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TOTAL OUTPUT, INCOME, AND SPENDING

GROSS NATIONAL PRODUCT

According to revised estimates for the fourth quarter, gross national product rose $47.8 billion or 10.4 percent, both

at annual rates. Real output (GNP adjusted for price changes) increased at an annual rate of 4.0 percent and the
implicit price deflator rose at a 6.1 percent annual rate.
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[Billions of current dollars; quarterly data at seasonally adjusted annual rates]
{ Per- Exports and imports of Government purchases of goods and
Gross sonal Gross goods and services services
na- con- | private i Federal .
Period | tional | SUINP- | domes- edera Fipal
prod- | ton | tie .\ Net | gy | oqmo | oo Na- | wop. | State | sales
ex- invest- ex- : n- and
uct pend- ment ports ports ports Total tlgg.al de- Toeal
itures fense ! fense
1067______| 796.3] 490.4) 120.8 4.9 45. 6 40. 6 180. 2 90.9 71. 5 19. 5 89. 3 786. 2
1068 _._...] 868.5 5359 1315 2.3 49. 9 A7.7 198, 7 98. 0 76.9 21. 2 100. 7 860. 8
1969.. . __- 935. 5] 579.71 146.2 1.8 54. 7 52. 9 207. 9 97. 5 76.3 21, 2 110. 4 926. 2
1970_..___| 982. 4] 618 8 140.8 3.9 62. 5 58. 5 218. 9 95, 6 73.5 22,1 123. 2 978. 6
1971 ______ 1,063. 4] 668.2! 160.0 1.6 65, 6 64. 0 233. 7 96, 2 70. 2 26. 0 137.5 || 1,057. 1
1972_ . __ 1,171.1] 733.0 188.3 —3.3 72.7 75.9 253. 1 102. 1 73. 5 28. 6 151.0 | 1,161. 7
1973 .- 1, 306. 6| 809.9 220.0 7.1 101. 6 94, 4 269. 5 102. 2 73. 5 28,7 167.3 |1 1,288.6
1974 . __ 1,412, 9| 889.6| 214.6 6.0 137. 9 131. 9 302. 7 111.1 77.0 34.1 191. 5 || 1,404.0
1975 _____|1, 528, 8 980.4 189.1 20. 4 147. 3 126. 9 338. 9 123. 3 83.9 39.4 | 215.6 || 1, 540.3
1975__.___|1, 706, 5|1, 094. 0| 243. 3 7.8 162. 9 155. 1 361. 4 130. 1 86. 8 43.3 | 231.2 1 1,693.1
1977 .- 1,800.111,211. 4, 293.9 | —10.1 175. 5 185. 6 304. 9 145. 6 94.3 51.2 | 249.5 1 1,872.6
1976: I____|1, 651. 2|11, 056. 0] 231. 3 10. 2 153. 9 143. 7 353. 6 127. 6 86. 3 41.3 | 225.9 14 1,636.7
IT___'1, 691. 9]11, 078, 5| 244. 4 10. 2 160. 6 150. 4 358. 9 128. 5 86.0 42.5 | 230.4 || 1,673. 7
IIT__|1, 727, 3/1, 102. 2| 254, 3 7.9 168. 4 160. 6 363. 0 130. 2 86, 4 43.8 | 232.7 || 1,705. 8
IV___|1, 755, 411, 139. 0| 243. 4 3.0 168. 5 165. 6 370. 0 134. 2 88. 4 45.8 | 235.8 )| 1,756.3
1977: T____11,810.81,172. 41 271. 8 —8.2 170. 4 178. 6 374.9 136. 3 89.7 46,7 | 238.5  1,797.0
TI.__|1,869. 9]1,194. 0 294. 9 —9.7 178. 1 187. 7 390. 6 143. 6 03. 4 50.2 | 247.0 | 1,848.2
TIT__|1, 915. 9]1, 218. 9/ 303. 6 —7.5 179. 9 187. 4 400. 9 148, 1 95, 6 52.5 | 252.9 | 1,892 2
1V___|1,963.71,260. 2] 305.2 | —15.1 173. 6 188. 7 413. 4 153. 8 98. 5 55.3 | 259.6 || 1,953.0
1 This category corresponds closely with budget outlays for national defense, Source: Department of Commerce, Buresu of Economic Analysis.
shown on p. 33. 1
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GROSS NATIONAL PRODUCT IN 1972 DOLLARS

[Billions of 1972 dollars; quarterly data at seasonally adjusted annual rates)

) ‘\ Gross private domestic | Exports of goods Government purchases of
Per- | investment ) and services goods and services
sonal
Gross con- Final
Period |national| sump- Change
product 'cionp 1;{3?1‘_- Resi- | in busi-| o0 State | Sales
expend- | g noh dential | ness in- | o4 Exports | Imports | Total | Federal | and
itures E;le(? fixed vento- P local
ries
1,007.7 | 603.2 103. 5 37.2 12. 0 3.5 54. 2 50.7 | 248.3 | 125.3 | 123.1 995, 7
1,051.8 | 633. 4 108. 0 42, 8 8.7 —. 4 58.5 58.9 | 259.2 128.3 | 130.9 |/ 1,043. 1
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 | 668.9 110. 0 40. 4 4.3 14 67. 1 65.7 | 250.2{ 110.7 139.5 || 1,071. 0
1,107.5 ] 6919 | .108.0 52. 2 6. 6 —.6 67. 9 68.5 ] 249.4 | 103.9 | 1455 (1,100 9
1,171.1 | 733.0 116. 8 62.0 9,4 —3.3 72.7 75.9 | 253.1 102.1 151.0 |(1,161. 7
1,235.0 | 767.7 131. 0 59. 7 16. 5 7.6 87. 4 79.9 | 252.5 96. 6 155.9 || 1,218. 5
1,217.8 | 760.7 130. 6 45.0 80 15. 9 93. 0 77. 1 257. 7 95.8 | 161.8 {1,209.9
1,202. 1 775. 1 112, 7 38.8| —9.9 22,5 89. 9 67.4 | 263.0 96. 7 166.3 || 1, 212, 0
1,274.7 | 821.3 116. 8 47. 7 85 16. 0 95. 8 79.8 | 264.4 96. 5! 167.9 || 1,266.2
1,337.5 | 861.2 127.0 56. 9 11. 4 10.0 97.9 87.9 271.0 101.4 } 169.6 || 1,326.1
1976: 1___/1,256.0 | 807.2 113. 7 44. 8 9.7 16. 8 93. 1 76.3 | 263.9 96.4 | 167.5 | 1,246.3
I0__.11,271. 5| 815.5 115. 9 47,1 12.1 16. 4 95.2 78.9 | 264.4 96. 1 168. 4 || 1, 259. 4
TI1_.11,283.7 | 822.7 118. 5 47.1 13. 8 17. 0 97.9 80.9 | 2646 96.7 | 168.0 1 1,269.8
IV_._1,287.4 | 839.8 119.0 520 —1.8 13. 8 96. 9 83.1 264. 6 97. 1 167.5 || 1, 289. 2
1977: 1___|1,311.0 | 850.4 124. 3 52.7 9.7 10. 6 96. 9 86.3 | 263.3 97.0 | 166.4 || 1,301, 2
T1...11,330.7 | 854.1 126. 4 57.6 13. 2 9. 4 98. 5 89.1 270.0| 101.1 168.9 {1 1,317. 5
TI1..11,347. 4 | 860.4 127. 6 57.5 15. 7 12. 2 99. 8 87.6 274.0 | 103.3 170.7 || 1,331. 8
IV__1,360.7 | 879.9 129. 8 59. 8 6. 8 7.9 96. 4 88.7 | 276.7 104. 2 172.5 || 1, 353. 8

IMPLICIT PRICE DEFLATORS FOR GROSS NATIONAL PRODUCT

[1972=100]
i : Gross private Exports and Government pur-
| Personal consumption expenditures domestic imports of goods | chases of goods
Gross investment and services and services
Period national | . —
product \ ! |
Non- Nonres-| Resi- State
Total | Durable | durable | Services | idential ‘ dential | Exports | Imports | Federal and
goods goods fixed ‘ fixed local
81. 3 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 93.1 890. 4 86.1 86. 6 87.7 87.9 83.3 80. 0 819
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. 5 92. 6 94. 5
100.0 | 100.0 | 100.0 | 100.0 100. 0 | 100.0 100. 0 | 100.0 100. 0 100. 0
105. 5 101.6 | 107.9 104. 7 103.8 | 110.8 116.2 | 118.2 105. 8 107. 3
116. 9 108.4 | 123.8 | 113.6 115.3 | 122. 3 148.3 | 171.0 115. 9 118. 4
126.5 | 117.9 | 133. 1 123. 5 132.3 | 132. 8 163. 8 | 188.2 127. 5 129. 7
133.2 | 124.7 | 137.7 132 3 138.7 | 142.5 170.0 | 194. 3 134. 8 137. 7
140, 7 | 130.1 144.0 | 1415 146.0 | 159.9 179.2 | 211.1 143. 4 147.1
1976: I e 131, 47 130.8 | 122.2 | 136.2 129, 2 136.8 | 137.1 165. 3 | 188. 2 132, 4 134. 9
i 133. 06 132,83 | 123.8| 136.9| 1311 137.8 | 140.7 168.6 | 190. 7 133. 7 136. 8
1§ S 134, 56 1340 1253 | 1383 133 2 139.2 | 144, 1 172, 0 | 198 4 134. 7 138. 6
IV . 136. 35 135. 6 127.2 [ 139.3 | 1385.4 140.9 | 147.5 174.0 | 199. 3 138. 2 140. 7
1977 I __ 138.13 137. 9 129.3 | 141.5 | 137.8 142, 5 | 153.7 175.9 7 207.0 | 140.6 143. 4
| 140. 52 139.8 | 129.5 | 143.8 | 140.1 144, 4 | 157.6 180.8 | 210.6 142, 0 146. 2
8 1 PR 142, 19 141, 7] 130.0 | 144.9 ) 142, 9 | 146.9 | 160.9 180.2 | 213.9 | 143.3 148. 1
IV e 144,32 | 143.2 | 13L 5| 1459 | 1451 150.2 | 166.5 180.1 ( 212,7 | 147.6 150. 5

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

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

Gross national produet

Gross domestic product

Fixed- Fixzed-

Cur- Con- Im- weight- || . Con- Im- weight-
Period rent stant plicit Chain ed rent stant plicit Chain ed

dol- (1972) price price price dol- (1972) price price price

lars dol- de- index index lars dol- de- index index

lars flator (1972 lars flator (1972
weights) : weights)
58 2.7 2.9 3.0 3.0 5.7 2.7 3.0 31 3.0
9.1 4.4 4.5 4.4 4.3 9.1 4.4 4.5 4. 4 4. 4
7.7 2.6 5.0 5.0 5.0 7.8 2.6 5.1 5.0 5.0
5.0 -.3 5.4 5.3 5.2 5.0 —. 3 5.3 5.3 5.2
8.2 3.0 5.1 5.0 4.9 81 2.8 5.1 5.0 4.9
10. 1 5.7 4.1 4.1 4.0 10. 1 5.8 4.1 4.1 40
1.6 5.5 5.8 6.0 6.0 1.5 5 4 5.7 5.9 5.9
8.1 ~1.4 9.7 9.9 10. 2 7.9 -13 9.3 9.6 9.9
82| ~L3 9. 6 9.5 9.4 85| —11 9.7 9.5 9.4
1. 6 6.0 5.3 5.6 5.6 11. 4 59 5.2 5.6 5.6
10. 8 4.9 5.6 6.0 6.1 10. 7 49 55 6.0 6.1
13. 2 8.8 41 4.9 4.6 12. 4 8.3 3.8 4.8 4.6
10. 2 5.1 4.9 5.3 5.2 10. 5 5.2 50 5 4 5.2
8.6 3.9 4.6 4.6 4.8 8.2 3.7 4.4 4.5 4.6
6.7 1.2 5 4 59 6.0 6.9 1.3 55 6.0 6.1
13. 2 7.5 5.3 6.9 71 12. 6 7.2 5.0 6.7 7.0
13.7 6. 2 7.1 7.0 7.0 13. 6 6.1 7.1 7.0 7.0
10. 2 51 4.8 4.3 4.8 10. 5 5.3 4.9 4.3 4.8
10. 4 4.0 6.1 6.2 6.3 10.9 4.3 6.3 6.3 6. 4

NoOTE.—Annual ehanges from previous year and quarterly changes

previous quarter.

from

Source: Department of Commerce, Bureau of Economic Analysis,

NONFINANCIAL CORPORATE BUSINESS—OUTPUT, COSTS, AND PROFITS

[Quarterly data at seasonally adjusted annual rates]

Gross domestic

Current-dollar cost and profit per unit of output (dollars) 1

n%l;lof(iirlxla(fgc(i)gl Capital Corporate profits with Com-

corporate con- inventory valuation and [ Output { pen-

business sumption Com- capital consumption per sation

(billions of Total | allow- pen- adjustments hour per

Period dollars) cost ances |Indirect| sation | Net of all hour

ax;id , With1 busines!s o{ ¢ in~ . employ-| of all
profit capital | taxes 3 |[employ-| teres Profits | Profits ees employ-
Current | 1972 sumetion ees Total | tax after d(oll?a:zrzs) ¢ Fhosd )

dollars | dollars adjlflst- liability | tax 4
ment

452.9 | 5458 | 0.830 | 0.072 | 0.084 | 0.535(0.016 | 0.123 | 0.051 | 0.072 6. 873 3. 676
498.4 | 581.6 . 857 . 074 . 089 .863 | .017 .124 . 058 . 066 7. 105 3. 929
541.8 | 607.3 . 892 . 079 . 094 .589 1 .022| .109 . 055 . 055 7.139 4. 198
560.6 | 600.6 + 933 . 088 . 103 .628 1 .028 | .086 . 045 . 041 7.132 4,478
602. 5 | 619.3 . 978 . 094 . 110 .645 | .029 | .095 . 048 . 046 7. 374 4, 757
671.0 | 671.0| 1.000 . 093 . 110 .661 | ,028 | .107 . 050 . 057 7. 595 5. 024
752.0 | 720.4 | 1.044 . 095 . 112 .699 | .032 | .105 . 055 . 050 || 7.781 5. 441
808.8 | 695.0 | 1.164 . 116 . 123 .796 | .043 | .086 . 061 . 024 7. 506 5. 972
875.2 | 678.9 | 1. 289 . 143 . 136 .849 | . 045 | .115 . 060 . 055 7. 766 6. 596
991.0 | 731.0) 1 356 . 146 . 136 .890 | .044 | .139 . 073 . 066 8. 055 7. 166
1,104.3 | 773.7 | 1. 427 . 151 . 140 .947 | .047 | . 141 . 073 . 068 || 8.236 7. 803
1976:1____| 958.4 | 719.4| 1. 332 . 145 . 134 .870 | .044 ; .139 . 072 . 067 7. 988 6. 953
IM___| 983.6 | 73L3| L 345 . 144 . 135 .880 | .044 | 142 . 075 .066 || 8. 073 7.101
IIT__1,004.7 | 736.6 | 1. 364 . 147 . 136 .802 | .044 | 145 . 074 . 071 8.112 7.238
IVv___|1,017.2 | 736.5 | 1. 381 . 150 . 139 .916 | .045 | .132 . 072 . 060 || 8.052 7. 373
1977:1___.|1,049.3 | 753.3 | 1.393 . 149 . 140 2930 | .046 | .128 . 070 . 058 | 8170 7. 599
IT___|1,004.9 | 770..7 | 1 419 . 148 . 139 2943 | . 047 | . 142 . 075 . 068 || 8.209 7. 737
IIT__1,124.8 | 7812 | 1. 440 . 151 . 140 .949 | .048 | .152 . 073 . 079 || 8.298 7. 873

1 Qutput is measured by gross domestic product of nonfinancial corporate

business in 1972 dollars.

-~ ¢ This is equal to the deflator for gross domestic product of nonfinancial cor-

rate business with the decimal point shifted two places to the left.
¢ Indirect business tax and nontax liability plus business transfer payments

is subsidies.

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

4+ With inventory valuation and capital consumption adjustments,

Sources: Department of Commerce (Bureau of Economic Analysis) and De-
partment of Labor (Bureau of Labor Statistics).
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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
inventory valua- ineome
Com- tion and capital of Der- Profits with inventory
pe(::af- c%z]gsuznptvi%n . (?ns v.a.h;llatiprll1 adjustxpeaxit
Na- tion of adjustments with and without capit Capital Net
Period tional elm- capital consumption adjustment con~ | interest
income oy- con- _ | sump-
It)aes 1 sump- Total Iggen tio:lx)-
Farm Non- tion Profits v a.lfxya,- adjust-
farm | adjust- Total | before tion ment
ment tax adjust-
ment
.9 12. 1 48. 9 19. 4 79.3 75. 6 77. 3 -17 3.7 24. 3
. 8 12. 0 51,4 18. 6 85.8 82.1 85, 6 —3. 4 3.7 26. 8
.4 13. 9 52,3 18.1 81. 4 77.9 83. 4 —5.5 3.5 30. 8
. 2 13. 9 51, 2 18. 6 67.9 66. 4 7.5 —5.1 1.5 37.5
. 3 14. 3 53. 4 20.1 77.2 76. 9 82. 0 —50 .3 42. 8
. 1 18. 0 58. 1 2L 5 92,1 89. 6 96. 2 —06. 6 2.5 47. 0
. 2 32.0 60. 4 21. 6 99,1 97. 2 115, 8 | —18. 6 1.9 52, 3
. 8 25. 4 60. 9 21, 4 83. 6 86. 5 126.9 | —40. 4 —2.9 69, 0
. 3 23.2 62. 8 22. 3 99, 3 111. 5 123.5 | —12.0 | —12.2 79. 1
. 3 18. 6 690. 4 23.3 128 1 142, 7 156,9 | —14.1 | —14. 7 88. 4
. 2 19. 7 78. 5 25,3 139. 3 156. 6 17,2 | —14.6 | —17.2 100. 8
. 6 20.0 66. 9 23. 0 126. 5 141, 1 158.5 | —12,4 | —14.6 85. 0
1,024. 9 21. 6 68. 8 22. 9 129, 2 143. 7 159.2 | —15.5} —14. 6 86. 5
1, 046. 5 16. 2 70.0 23.3 133. 5 148. 2 159.9 | —11.7 | —14. 7 90. 1
1,074 2 16. 6 72. 0 24.1 123.1 137. 9 154.8 | —16.9 | —14. 8 92, 0
1977 T 1,450.2 |1,109. 9 20. 7 74. 3 24. 5 125. 4 141. 0 161.7 | —20.6 | —15.6 95, 3
I 1,505. 7 |1,144. 7 19. 7 77.3 24. 9 140. 2 156. 2 1740 | —17.8 | —15.9 98. 9
) 4 1 S, 1,540.5 (1, 167. 4 15. 5 80.0 25. 5 149. 0 166. 9 172. 8 -59 —17.9 103.1
IV? o e ,202. 8 22.7 82. 4 2604 | e —14.1 | —19. 4 106. 0
1 Includes employer contributions for social insurance. (See also p. 5.) Source: Department of Commerce, Bureau of Economic Analysis.

PERSONAL CONSUMPTION EXPENDITURES

[Billions of dollars except as noted; quarterly data at seasonally adjusted annual rates}

Durable goods Nondurable goods Retail sales of
Total new passenger
pegf);gal Furni- ) caisf(&%?ns ‘
Period sumption| .oy Motor ‘;‘gg Total Clothin . Services
expendi- | 4 oile vehicles house- non- Food and g€ Gasoline Do-
tures goods 1 and hold durable shoes and oil mes- Im-
parts equip- goods } tics | Ports
ment
1967 ... 490. 4 69. 6 29,7 29. 5 212. 6 109. 6 38 2 17. 0 208, 1 7.6 0.8
1968 ____... 535. 9 80, 0 35. 8 32. 6 230, 4 118. 3 41. 8 18. 4 225. 6 8.6 1.0
1969 ... 579. 7 85. 5 37.7 35. 0 247. 0 126. 1 45,1 20. 4 247, 2 85 L1
1970, oo 618, 8 84.9 34.9 36, 7 264. 7 136. 3 46. 6 22.0 269. 1 7.1 1.3
1971 oo 668. 2 97. 1 43. 8 39. 4 277. 7 140. 6 50. 5 23. 4 203. 4 8.7 1.6
1972 _ ... 733. 0 111. 2 50. 6 44 8 299. 3 150. 4 55.1 24.9 322. 4 9.3 1.6
1973 o __ 809. 9 123. 7 55,2 50, 7 333. 8 168. 1 61. 3 27. 8 352. 3 9.7 18
1974 .. ___ 889. 6 122, 0 48. 0 54. 9 376. 3 189. 8 65. 3 36. 4 391. 3 7.5 14
1975 ... 980. 4 132. 9 53. 9 58. 0 409, 3 209. 5 70. 2 39. 1 438 2 7.1 L6
1976 .. __ 1,094. 0 158. 9 71. 9 63. 9 442. 7 225. b 76. 3 41. 4 492, 3 8.6 1.5
1977 e 1,211 4 179.9 83. 9 70. 5 480.7 246. 3 83.0 44. 7 550. 8 9.1 2.1
1976:1..__. 1, 056. 0 153. 3 68. 8 61,9 430. 4 219. 3 74. 2 40, 6 472, 4 88 1.3
) 1 S 1,078. 5 156, 7 71.0 63. 0 437. 1 223. 8 74. 3 40. 3 484. 6 8.7 14
III__...11,102. 2 159. 3 72.1 63. 9 444. 7 227.0 76. 9 41. 2 498. 2 8 4 1.5
IVo__.11,139.0 166. 3 75.7 66. 5 458. 8 232, 0 79. 9 43. 5 513. 9 85 L7
1977: 1. ... 1,172, 4 177. 0 85. 3 67. 4 466. 6 237. 9 79. 3 4.1 528. 8 9.4 1.8
| ) 1,194, 0 178. 6 84. 5 69. 3 474. 4 244, 8 80. 4 44 3 541, 1 9.3 2.4
II1 ..} 1,218 9 177. 6 81. 2 70. 9 481, 8 243, 3 83.3 44,2 559. 5 89 2.0
IV.__.| 1,260. 2 186. 3 84. 6 74. 3 500. 0 254. 3 89.0 46, 2 573.9 (| 89 2.0

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

Personal income rose $4.3 billion (annual rate) in January, following a $19.8 billion (revised) increase in December,

Special factors added $8.0 billion to the December chan
these factors, the change was about the same in both mont

ie and reduced the January change $9.0 billion. Without
5.

BILLIONS OF DOLLARS* (RATIO SCALE)
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[Billions of dollars; monthly data at seasonally adjusted annual rates]
Wage . : 3 Less: Per-
Total and Other | Froprietors’ income i%zg;aé Divi- | Personal| Transfer| sonal con- ggg
Period personal | salary laa,bor1 of dends interest | pay- | tributions personal
) h s . : 5 )
income dﬁgggss? income Farm | Nonfarm | persons 4 income | ments ifr?; usr(;(x’:i income &
1970 . __ 801.3 | 546.5 32.0 13.9 51.2 18. 6 22.9 64. 3 79.9 28.0 780.7
1971 . 859.1 | 579.4 36. 2 14. 3 53. 4 20.1 23. 0 69. 3 94. 1 30. 8 838. 0
1972 ________ 042, 5 | 633. 8 42. 0 18. 0 58.1 21. 5 24. 6 74.6 | 1041 34. 2 917.3
1973 e 1,052.4 | 701. 3 48. 7 32.0 60, 4 21. 6 27. 8 84,1 118. 9 42.2 || 1,011. 9
1974 __.___ 1,154.9 | 7646 55. 6 25. 4 60. 9 21. 4 3.0 103.0| 140.8 47,7 1 1,119.3
1975 .. 1,253.4 | 8057 64. 9 23. 2 62. 8 22. 3 32.4| 115.6 176. 8 50.4 [ 1,218. 8
1976 ____ 1,382.7 | 891. 8 75. 9 18. 6 69. 4 23.3 35. 8 130. 3 192. 8 55.2 1| 1,351. 3
1977 ______._[1,536.7 | 989.9 88. 6 19. 7 78. 5 25. 3 41.2 | 147.9 | 206. 9 61.2 || 1,502 7
1977: Jan____|1,454.3 | 937.3 82.1 19, 6 72. 5 24, 4 37.9 | 139.0| 200.5 50.0 || 1,421. 1
Feb____{1,477.0 | 951.7 83.2 21.0 74. 4 24. 6 38.5 | 140.3 | 203.0 50.6 |-1,442. 4
Mar__..i1,499. 1 964. 9 84, 4 21. 7 76. 0 24. 6 39.0 | 141.8 | 206.9 60.2 || 1,463. 7
Apr.___i1,510. 1 974. 1 85. 5 20. 9 76.9 24, 3 39. 3 143. 5 | 206. 0 60.6 {| 1,475. 3
May___|1,517.3 | 982. 0. 86. 7 19. 8 77.2 24. 8 30.6 | 145.2{ 202.9 60.9 | 1,483. 5
June___|1,524.3 | 986.5 87. 9 18. 4 77. 6 25. 6 41. 9 147.4 | 200.0 61.0 | 1,491. 6
July____[1,539.2 | 992. 9 89.1 16. 5 79. 2 24. 7 42,0 | 149.1 | 207.2 61.5 | 1,508 3
Aug____|1,549.0 | 997.9 90. 3 15.1 80. 2 25. 7 42,4 | 150.4 | 208.6 61.6 || 1,519.5
Sept-.__|1, 561. 3 |1, 006. 0 91. 5 14.9 80. 8 26. 0 42. 6 151.3 | 210.2 62.0 | 1,531. 8
Oct.___{1,584. 0 [1,022. 1 92. 8 17. 4 8L 5 26. 2 42,7 | 153.1 | 210.9 62.6 || 1,551.9
Nov____{1,602. 3 |1,029. 9 94. 0 21. 1 82. 3 26. 4 42.9( 155.4 | 2131 62.9 | 1, 566. 3
Deec_.__|1,622.1 [1,033. 7 95. 3 29. 4 83. 2 26. 6 45.2 | 157.8 | 214.1 63.1( 1,577.6
1978: Jan »___|1,626. 4 |1, 044. 6 96. 5 23.0 83.7 26. 8 43.7 159.3 | 215. 6 66.9 || 1,588.0

i The total of wage and salary disbursements and other labor income differs
from compensation of employees (see p. 4) in that it excludes employer contribu-
tions for social insurance and the excess of wage accruals over wage disbursements.
) 2 Consists of employer contributions to private pension, health, and welfare

funds; workmen’s compensation; directors’ fees; and a few other minor items.
3 With inventory valuation and capital consumption adjustments.
+With eapital consumption adjustment.
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Source: Department of Commerce, Bureau of Economic Analysis.

5 CtgHSiStS mainly of social insurance benefits, direct relief, and veterans pay-
men

6 Personal Income exclusive of farm proprietors’ income, farm wages, farm other
labor income, and agricultural net interest.
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DISPOSITION OF PERSONAL INCOME

Real per capita disposable income rose again in the fourth quarter.
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Less: . . Percent .
Per- Per capita Per capita per- | change | Saving
er-l Equals: Less: disposable sonal consump- || in real | as per-
Por- s;)an: Dispos- P%srs_. Equals: || personal income | tion expenditures per cent of | Popula-
Period s 01e1 al and able sonal Per- capita | dispos- tion
income | non- per- out sonal dispos- | able (1;hou-2
tax .sogal layst | S8VIDE || Current| 1972 | Current| 1972 agle slc))fnl'a-l sands)
pay- income dollars | dollars | dollars | dollars D ‘1 s
ments _sonal income
income
Billions of dollars Dollars
1969______ 745, 8| 1154 | 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
1971 ___ 859.1| 116.3 | 742.8 | 685. 5 57.3 3,588 | 3,714 | 3,227 | 3,342 2.6 7.7 | 207, 053
1972 _____ 942, 5 141.2 | 801.3 | 75L9 49. 4 3,837 | 3,87 3510 3,510 3.3 6.2 | 208, 846
1973____._ 1,052. 4 150.8 | 901.7 | 8313 70. 3 4,285 | 4,062 | 3,849 | 3,648 5.9 7.8 | 210, 410
1974____ . 1,154.9, 170.3 | 984.6 | 913.0 7.7 4,646 | 3,973 | 4,197 | 3,589 —2.2 7.3 | 211,945
1975 __._ 1,253. 4 169. 0 |1, 084. 4 |1, 004, 2 80. 2 5077 1 4,014 | 4,591 | 3,629 1.0 7.4 | 213, 566
1976 __. 1,382 7| 196.9 |1,185.8 |1,119. 9 65. 9 5511 | 4,137 | 5,084 | 3,817 3.1 5.6 | 215, 191
1977 .. 1, 536. 7| 227. 5 11,309. 2 11, 242. 1 67. 1 6,037 | 4,292 | 5,586 | 3,971 3.7 5.1 | 216, 856
Seasonally adjusted annual rates
1976:1_..11,338. 1 184,8 |1,153.3 |1, 080. 9 72, 4 5,374 | 4,107 | 4,921 | 3,761 4.5 6.3 | 214, 608
I0___|1,366. 7| 192.6 |1, 174, 1 ‘1, 103. 8 70. 3 5,462 | 4,130 | 5,018 | 3, 794 2.3 6.0 | 214, 948
III__11,393. 9 200.6 11,193.3 I1,128. 5 64. 8 5,540 | 4,135 | 5,117 | 3, 820 .5 5.4 | 215,380
IV__11,432 2“ 209.5 (1,222.6 1, 166. 3 56. 3 5,665 | 4,177 | 5,278 | 3,891 4.1 4.6 | 215, 827
1977: Y_.__1,476. 8| 224, 4 1,252, 4 {1, 201. 0 51. 4 5793 | 4,202 | 5,422 | 3,933 2.4 4,1 | 216, 206
I1___[1,517. 2| 224.8 1,292, 5 |1,223.9 68. 5 5967 | 4,268 | 5,513 | 3,943 6. 4 5.3 | 216, 603
IIT__11; 549, 8[ 226.1 |1, 323. 8 |1, 250, 5 73. 3 6,008 | 4,305 5,615 | 3,964 3.5 5.5 | 217,073
IV _.11,602. 8 234.6 |1, 368. 2 |1, 293. 0 75. 2 6,289 | 4,391 5,793 | 4,045 8.2 5.5 | 217, 541

1 Includes ({;ersonal consumption expenditures, interest paid by consumers to

business, an

personal transfer payments to foreigners (net).

2 Includes Armed Forces abroad. Annual data are for July 1 through 1973 and
;re; agerages of quarterly data beginning 1974. Quarterly data are average for the
od.
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FARM INCOME

In the fourth quarter of 1977, farm income excluding inventory change rose $4.0 billion (annual rate) while income
including inventory change rose $7.5 billion.
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[Quarterly data at seasonally adjusted annual rates]

COUNCH. OF ECONOMIC ADVISERS

g;?:&?;;‘;g%g;ﬁ?:ggg Income received from farming
Realized gross Net income per

Net to tfa.rm farm includingpnet
Cash receipts from operators inventory change 3

Period From | From | From marketings Produc- ot o T 1 Tude

all | farm |nonfarm| Total? | ... Li tion ex- | PXOU ) - ot

sources | sources | sources X tlvel; penses | P8 DV | INE NEL | o ont| 1067
Total | 0% Crops mven- | IBVeD= || Jollars | dollars ¢
b and 14 tory tory
products change | change?
Billions of dollars Dollars
1970, ... 27. 4 13. 0 14. 4 58, 6 50. 5 29, 6 21. 0 44, 4 14,1 14. 2 4,790 4, 202
1971 _______ 28. 7 13. 4 15.3 60. 6 52.9 30. 6 22. 3 47. 4 13. 2 14. 6 5, 030 4, 263
1972_ .. 34. 4 16. 8 17. 6 70. 1 61. 2 35. 7 25. 8 52, 3 17. 8 18. 7 6, 504 5, 288
1973 ... 48, 6 29. 0 19. 5 95. 5 87.1 45. 9 41, 1 65. 6 29.9 33. 3 || 11, 727 8, 817
1974 . __ 44, 7 23.1 21. 6 100. 0 92. 4 41. 4 511 72.2 27. 7 26. 1 9, 232 6, 114
1975 _ 44, 3 21. 5 22. 8 96. 7 88 1 43. 0 45. 1 75.9 20. 8 24, 3 8, 637 5, 203
1976 .- 42. 0 17. 8 24, 2 103. 6 94. 3 46. 4 47. 9 81. 7 21. 9 20. 0 7,203 4,093
1977 ». .| 44.5 18. 6 25. 9 106. 1 95. 0 47. 4 47. 6 85, 7 20. 4 2.3 7, 870 4, 186 -

102, 1 93. 0 46. 3 46. 7 79. 1 23.0 2L 5 7,740 4, 500
109. 6 100. 4 48. 3 52,1 84. 2 25. 4 23. 2 8, 350 4, 800
100. 9 91. 5 45. 5 46. 0 82. 3 18. 6 17. 6 6, 330 3, 580
101. 9 92. 4 45, 4 47. 0 81. 2 20. 7 18.0 6, 480 3, 600
106. 5 96. 7 46. 2 50. 5 84. 5 22, 0 21 5 7, 940 4, 330
107. 2 97. 1 46. 8 50. 3 86. 5 20. 7 21, 2 7, 830 4, 180
)8 S IO ST A 100. 8 90. 4 47. 8 42. 6 83.3 17. 5 17. 5 6, 470 3, 410
IVr | e emaaa 110. 0 95. 9 48. 9 47. 0 88. 5 215 25. 0 9, 240 4, 800

1 Cash receipts from marketings, Government payments, and nonmoney in- family living items on a 1967 base. As of January 1977 movement is based on the
>me furnished by farms. overall change in the consumer price index.
2 Inventory of crops and livestock valued at the average price for the year,
3 Based on Census of Agriculture definition of a farm. The number of farms is Source: Department of Agriculture.
held constant within a geat
4 Income in current dollars divided by the index of prices paid by farmers for 7

283-163°—78——2

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



CORPORATE PROFITS

In 1977, according to revised estimates, profits before tax rose 9 percent while before-tax profits with inventory valua-
tion adjustment rose nearly 10 percent. Profits after tax rose 11 percent.
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-
[Billions of dollars; quarterly data at seasonally adjusted annual rates}

Profits (before tax) with inventory valuation Profits after tax
adjustment !
Domestic industries Profits | Tax Un. Ingfn—
Nonfinancial before | lia~ dis- | v aluyz;,-
Perlod tax bility | mpotar | Divi- | iripe e
Total 3 . M Whole- dends | Lied dx_on
Total | Finan- anu- | gale adjust-
cial | Total®| fac- and prof- | ment
Bur- | petail its
ng | trade
75. 6 72. 6 9.0 63.6 | 37.9 89 77.3] 3251 4491 201 247 —-1.7
82,1 78.9 10. 4 68. 5 41. 2 10. 1 85. 6 39. 4 46. 2 21,9 24, 2 —3.4
77.9 74,2 11. 3 62. 9 36. 8 10. 1 83. 4 39.7 43. 8 22. 6 21. 2 —5.5
66. 4 62.6 | 126 | 50.1| 27.1 9.4 7.5 84.5| 37.0| 229 14.1 —5.1
76. 9 72. 4 i4e 1 58. 2 32. 4 1.7 82. 0 37. 7 44. 3 23.0 21. 3 —5.0
89. 6 84. 7 15.4 | 69.3 | 40.6 | 13.3 96.2 | 41. 5| 546 | 246 | 30.0 —6. 6
97. 2 90.4 ] 16.2 | 741 | 441 14.7 115.8 1 48.7 | 67.1| 27.8! 389.3 —18. 6
86. 5 76.9 14.4 | 62.5 | 36.6 12.9 126.9 1 52.4| 745 | 3.0 | 43.6 —40. 4
1115 105. 4 15. 0 90. 3 47. 9 22,1 123. 5 50. 2 73. 4 32. 4 41. 0 —-12. 0
142, 7 134, 6 18.2 | 116. 4 66. 3 27.1 156. 9 64, 7 92. 1 35. 8 56. 4 —14.1
156. 6 147.0 | 20.6 | 126.4 | 73.8 |_______ 171.2 | 68.9)102.3 | 41.2 | 61.2 —~14. 6
141. 1 132. 4 17.8 | 114. 6 65. 3 26.5 1 153.5 63. 1 90. 4 33. 6 56. 8 —12. 4
143. 7 136. 1 18.1 ] 118. 0 68. 7 25. 5 159, 2 66. 1 93. 1 35, 0 581 —15. 5
148, 2 139. 8 18.4 | 121, 3 68. 4 29.1 159. 9 65. 9 94. 0 36. 0 58.0 -11.7
137. 9 130. 2 18.4 | 111.8 62. 9 27. 4 154. 8 63. 9 90. 9 38. 4 52, 5 —16. 9
1977: 1. 141.0| 1310 | 19.2 | 111.8| 652 | 240 16L7| 644 | 97.2 | 385| 588, —20.6
j 5 SRS 156. 2 145. 5 19.9 | 125. 5 76. 4 25. 4 174. 0 69.7 | 104. 3 40. 3 64. 1 —17. 8
INI...__._.| 166.9 | 157.4 | 21. 136. 1 77.6 | 312 172.8 1 69.3 | 103.6 | 42.3 | 612 —5.9
IV oo JEUSUSVEUE (SR S, | PO e | e e e e o mm e 43.6 [ —14. 1
1 See p. 4 for profits with inventory valuation and capital consumption adjust. Source: Department of Commerce, Bureau of Economic Analysis.

ments.
2 Includes rest of the world, not shown separately.
3 Includes industries not shown separately.
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GROSS PRIVATE DOMESTIC INVESTMENT

Business fixed investment rose $7.4 billion (annual rate) in the fourth quarter as purchases of producers' durable
equipment increased $5.2 billion and investment in structures rose $2.2 billion. Residential investment increased $7.1
billion. Inventory investment amounted to $10.7 billion, down $12.9 billion from the third quarter level.

BILLIONS OF DOLLARS* (RATIO SCALE)

120
300 [-GROSS PRIVATE DOMESTIC INVESTMENT i | NONRESIDENTIAL FIXED INVESTMENT 4 N
20 | — ,
80 - PRODUCERS
L/ /-/ - DURABLE EQUIPMENT
1001 \ - i
~ -**
[ + w ’f‘
‘--—‘- <
g | vo oon %
uo o-l—"’ ) po N L -
L i
i ] e STRUCTURES
Lt 111 N O O O 1 ol t 1 1 11 I T O O A 11

BILLIONS OF DbLMRS‘IMﬂO SCALE)

-

BILLIONS OF DOLLARS

BILLIONS- OF DOLLARS (RATIO SCALE)

, 90 — S
40 |-CHANGE IN BUSINESS INVENTORIES % RESIDENTIAL FIXED INVESTMENT /
- "4
20 -
r ,—f \N A .7°‘L a
[ N/ _ -ﬁ‘
\ v 60;
-20 L - .
50 |- i
<40
NEE RN L1 TN N T A N DO T T N T T O G
1973 1974 1975 1976 1977 1973 1974 | 1975 1976 1977

#SEASONALLY ADJUSTED ANNUAL RATES
OMMERCE

SQURCE; DEPARTMENT OF €

COUNCIL OF ECONOMIC ADYISERS

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

Nonresidential fixed investment Residential fixed investment
Gross Change in busi-
grivate S Produc?rs’ Pro. | Dess inventories
omes- tructures durable
Perlod tic equipment gf;; Farm dléfﬁ,’_' s’
invest- | Total Total struc- | Strue- bl
ment " | tures | &P€
T Non- Non- tures equip- T Non-
otal farm Total | farm ment otal farm
1967 120. 8 82.1 29, 5 28, 2 52. 6 48. 0 28. 6 27.2 0.7 0.7. 10. 1 9.4
1968. e _ 131. 5 89. 3 31. 6 30. 4 57.7 53. 4 34.5 33.1 .6 .8 7.7 7.6
1969 _________. 146. 2 98. 9 35. 7 34. 3 63. 3 58. 9 37.9 36. 3 .7 .9 9. 4 9.2
1970 e 140. 8 100. 5 37. 7 36. 1 62. 8 58. 1 36. 6 35. 1 .6 .9 3.8 3.7
197 160. 0 104. 1 390.3 37. 8 64. 7 59. 9 49. 6 47. 9 .7 1.0 6. 4 5.1
1972 ____ 188. 3 116. 8 42. 5 41. 1 74. 3 69. 1 62. 0 60. 3 .7 1.1 9.4 8 8
1973 220, 0 136. 0 49. 0 46. 9 87.0 80. 1 66. 1 64. 3 .6 1.2 17. 9 14. 7
1974 __ 214. 6 150. 6 54,5 51. 8 96. 2 88. 2 55. 1 52. 7 1.2 1.2 8.9 10. 8
19750 e 189, 1 149.1 52.9 50. 4 96. 3 87.1 51. 5 49. 5 .9 .1 | -1L5 —15.1
1976 . 243. 3 161. 9 55, 8 53.4 | 106. 1 95. 9 68. 0 65. 7 1.0 1.3 13. 3 14. 9
1977 e e 293.9 185. 5 61. 6 58.9 | 123.9 | 112.7 91.0 88. 4 1.1 1.4 17. 4 16. 4
1976: 1. .. ._...__| 231.3 155. 4 54, 7 52.1 | 100. 8 90. 5 61, 4 58. 9 1.2 1.2 14. 5 15.9
| 244, 4 159. 8 55. 8 53.4 11040 93. 8 66. 3 64. 1 1.0 1.2 18. 3 20. 4
I 254, 3 164. 9 56. 0 53.6 | 109. 0 98. 4 67. 8 65. 7 .9 1.2 21. 5 22. 0
IV ... 243.4 167. 6 57.0 54,4 | 110.6 | 100. 7 76.7 743 1.1 1.3 -.9 1. 4
19797: 1 _ ..} 271.8 177. 0 57.9 55.1 1 119.2 | 107. 8 81. 0 78. 5 1.1 1.4 13. 8 14. 1
m 294. 9 182. 4 61. 0 58.2 | 121, 4 | 110. 0 90. 8 88. 2 1.2 14 21.7 22. 4
mr. . 303. 6 187. 5 62. 6 60.1 ] 124,.9 | 1140 92, 5 89. 9 11 15 23. 6 23.1
’ IV e 305. 2 194. 9 64, 8 62,11 130.1 1 1189 99. 6 97.0 1.0 L6 10. 7 6.2
Source: Department of Commerce, Burean of Economic Analysis.
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

Business plans to increase capital spending 10.1 percent in 1978, according to the Commerce Department survey
conducted in November and December. Spending in 1977 was 13.7 percent above the 1976 level, according to the

estimates released in December.
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Starts of plant
Ezxpenditures for plant and equipment and equipment
projects ?
Manufacturing | Nonmanufacturing
Period . ‘ ‘
‘ | ! i Com- | Manu- | Public
Total? Dur- Non- Traps- | Public | Com- | mer- | factur- | utili-
Total able | durable| Total | Mining | porta- | utili- | muni- { cial ing ties
goods goods tion ties | cation | and
! ! other 2
1970 81.21 | 20.99 | 14.15| 1584 | 51.22| 216 493 ]1530|10.77 | 18.05 | 28 00| 22 22
1972 _____. 88.44 | 31.35 15. 64 15. 72 57. 09 2. 42 5.72 { 17.00 | 11. 89 | 20. 07 35. 21 28. 60
1973 .- 99,74 | 38.01 19. 25 18. 76 61. 73 2. 74 6.03 | 18 71 | 12.85 | 21. 40 47, 57 38. 13
1974 ____.| 112,40 | 46.01 22, 62 23. 39 66. 39 3.18 6. 66 | 20.55 | 13.96 | 22. 05 52. 49 45. 74
1975 ... 112, 78 | 47.95 21. 84 26, 11 64. 82 3.79 7.57 1 20,14 | 12.74 | 20. 60 48, 24 34. 50
1976 . ____ 120. 49 52,48 | 23.68 28. 81 68. 01 4. 00 7.45 | 22,28 | 13.30 | 20. 99 51. 05 29. 66
19774 . _. 137.02 | 61.03 | 28.26 | 82.77 | 76. 99 A 6.99 | 26.14 | 16.36 1 23.06 || ______ ‘. _______
19784 . __ 150.89 | 67.85 | 31.57 | 85.78 | 83 .6 5. 27 7.89 | 29. 27 41.61 |\ _______ \_______
1976: IIT____| 122, 55 54.78 | 24,59 30.20 | 67.76 4.21 7.25 | 21,67 | 13. 64 | 20. 99 13, 22 7. 54
IV . __. 125,22 | 54.44 | 25.50 28, 93 70. 78 4. 13 7.53 ) 23.46 | 14.30 | 21. 36 12, 88 10. 22
1977: 1 .. 130. 16 56. 43 26.30 | 30.13 78. 74 4,24 7.29 | 25,35 | 14.19 | 22, 67 15. 26 9. 76
... 134.24 ) 59.46 | 27.26 | 32.19 74. 78 4,49 6.96 | 25.29 | 15.32 | 22. 73 15. 15 3.79
IIT_...| 140.38 | 63.02 29,23 | 33.79 77. 36 4. 74 6.85 | 26,22 | 16,40 | 23, 14 19. 81 10. 23
IV ) 1/2.88 | 6442 | 29.88 | 84 64 77. 96 4. 80 7.17 | 27. 41 89.09 Moo ____
1978: 14 __ __ 146. 26 64 14 30. 46 33. 68 82. 12 4. 61 8.02 | 28. 72 40.76 |l ooaoao |
IT4____| 149. 86 67.73 31. 82 35. 91 8218 | _____ '\ R
ol i ool A R R A o SOy osmeed b oding hanges n samyore o panaiars dring
agree precisely with the nonresidential fixed investment data in gross national 4 Expenditures estimates based on expected capital expenditures as reported by

product estimates, mainly because those data include investment by farmers business in ber-Decem] 1977,
professionals, non;'n-oﬁt institutions, and real estate firms, and certain outlay§ usiness in Octo D ber 1977

charged to current sccount. NoTE.—Annual total is the sum of unadjusted quarterly totals.
?glcmdes trade, service, construction, finance, and insurance, syf‘s“ma?%.(” “i‘x’ltg‘xi pﬁé‘ﬁﬁﬂgt&ﬁ include adjustments when necessary for

Source: Department of Commerce, Bureau of Economic Analysis.
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES

STATUS OF THE LABOR FORCE

Seasonally adjusted employment continued 1o grow in January, although the increase was affected by revisions in the
survey. The number of uneriployed declined only slightly.

MILLIONS OF PERSONS® MILLIONS OF PERSONS*

SEASONALLY ADJUSTED

100 = — 100

- w%,ﬂ 7

"‘“‘ =3
% o %
/ /_// .“n...---.....o“"'“‘
ﬂ-f"‘/ s R EMPLOYMENT
ﬂp“"““.““‘ R
80 I 80
LR TR T {
-~ J
0] o
UNEMPLOYMENT o —— :
5 / -5
ol b by e L e borpn Dt By e oaad s D e feag i lere |||n||||||.o
1970 1971 1972 1973 1974 1975 1976 1977 1978
*16 YEARS OF AGE AND OVER.
SOURGE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[Thousands of persons 16 years of age and over]
Civilian employment | Unemployment || Tabor
Total fore
Nonin- labor Nonagricultural artie‘
stitu- | Civilian | Unem-| force |Civilian . - 15 || P 4 Cl-
Period tional |employ-| ploy- || (includ- | labor | moia1 | Agli- Part-time| . . . | weeks || P2 }Gon
popula- | ment | ment ing force cul- | mgpa) | fOT eco- and (r ate
tion Armed tural nomic! over per-2
Forces) reasons cent)
1973 .. 148,263 | 84,400 | 4,304 || 91,040 | 88,714 | 84,409 | 3,452 | 80, 957 2, 311 4, 304 812 61. 4
1974 ____ 150, 827 | 85,935 | 5,076 || 93,240 | 91, 011 | 85,935 | 3,492 | 82, 443 2,700 5, 076 937 61. 8
1975 .- 153,449 | 84,783 | 7,830 || 94,793 | 92,613 | 84, 783 | 3,380 | 81, 403 3, 490 7,830 | 2, 483 61 8
1976 ..____ 156, 048 | 87,485 | 7,288 || 96,917 | 94,773 | 87,485 | 3,297 | 84, 188 3, 272 7,288 | 2,339 62. 1
1977 . 158, 559 | 90, 546 | 6, 855 || 99, 534 | 97, 401 | 90, 546 | 3,244 | 87, 302 3, 297 6,855 ' 1,911 62. 8
Unadjusted Seasonally adjusted
. 1977: Jan__| 157, 381 | 86, 856 | 7, 848 || 97,852 | 95,719 | 88, 653 | 3,121 | 85, 532 3, 243 7,066 | 2,244 62. 2
Feb__| 157, 584 | 87,231 | 8 109 || 98, 457 | 96, 320 | 89, 047 | 3, 164 | 85, 883 3, 441 7,273 | 2,168 62. 5
Mar__| 157,782 | 88,215 | 7,556 || 98, 761 | 96, 623 | 89, 478 | 3,179 | 86, 299 3,271 7,145 | 2, 008 62. 6
Apr__| 157,986 | 89,258 | 6,568 || 98, 878 | 96, 746 | 89, 877 | 3,256 | 86, 621 3, 192 6,869 | 1, 828 62. 6
May.| 158,228 | 90,042 | 6, 151 || 99, 289 | 97, 161 | 90, 267 | 3, 335 | 86, 932 3, 268 6,894 | 1, 869 62. 8
June._| 158, 456 | 91,682 | 7, 453 || 99, 681 | 97, 552 | 90, 648 | 3, 330 | 87,318 | 3,390 6,904 | 1,788 62.9
July..| 158, 682 | 92, 372 | 6, 941 || 99, 442 | 97, 307 | 90, 588 | 3,206 | 87, 382 3, 464 6,719 | 1, 824 62. 7
Aug._| 158,899 | 92,315 | 6, 757 || 99, 751 | 97, 614 | 90, 793 | 3, 224 | 87, 569 3, 253 6,821 | 1, 800 62. 8
Sept-_| 159, 114 | 91 247 | 6,437 || 99,887 | 97,756 | 91,088 | 3,199 | 87, 889 3, 306 6,668 | 1, 834 62. 8
Oct__| 159,334 | 92,230 | 6,221 ||100, 205 | 98,071 | 91,383 | 3,243 | 88,140 | 3, 263 6, 688 | 1, 848 62. 9
Nov__| 159, 522 | 92, 473 | 6, 346 {|101, 009 | 98, 877 | 92,214 | 3,357 | 88,857 | 3,285 6, 663 | 1, 829 63. 3
Dec._| 159,736 | 92, 623 | 5, 880 |l101, 048 | 98,919 | 92, 609 | 3, 323 | 89, 286 3, 220 6, 310 | 1, 797 63. 3
1978: Jan*__| 159, 937 | 91, 053 | 6, 897 1|101, 228 | 99, 107 | 92, 881 | 3,354 | 89, 527 | 2, 986 6,226 | 1, 688 63. 3
+1 Persons at work in nonagricultural industries. *Not strietly comparable with earlier data because of revisions in the house-
2 Total labor force as percent of noninstitutional population 16 years of ageand  hold survey, which added about 250,000 to labor force and to employment,
vver. Source: Department of Labor, Bureau of Labor Statistics.
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SELECTED UNEMPLOYMENT RATES

The seasonally adjusted unemployment rate decreased by 0.1 percentage point in January. This was entirely attributa-
ble to the unemployment decline among adult women.

S 03
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1974 1975 1976 1977 1978 1974 1978, 1976 1977 1978
RUNEMPLOY/ PERCENT OF CIVILIAN TH GROUP SPECIHED,
SDURCE: wmormw IAOR FORCE COUNCIL OF ECONOMIC ADYISERS

[Monthly data seasonally adjusted]

l Unemployment rate (percent of civilian labor force in group)
{

{ By sex and age | By race | By selected groups Labor

i T(otﬁu ) - iorce

b (a i xpe- ime

Peried b eivil- Né%n W%%len Both | Black |Mienced | gouce.| Full- | Part~ | lost
ian ears rs | SSXO% | White | and | Wo8° 1?01?1 T| time | time | (per-
work- yan il IRAY T | 16-19 oth and | poo o | work- | work- | cent) !
ers) o years | salary | 2629 | erg ers
over | over ‘ workers

4,9 3.2 4.8 145 4.3 8.9 4.5 2.9 4.3 7.9 5.2
5.6 3.8 55 16. 0 5.0 9.9 5.3 3.3 5.1 8.6 6.1
8.5 6.7 80| 19.9 7.8 13.8 82 5.8 81 10.3 9.1
7.7 5.9 7.4 19. 0 7.0 13,1 7.3 5.1 7.3 10. 1 83
7.0 5.2 7.0 17.7 6.2 131 6.6 4.5 6.5 9.8 7.6
7.4 5.8 6.9 18. 4 6.7 12.6 7.0 4.9 6.6 10.1 8.1
7.6 5.9 7.2 18. 6 6. 8 13. 1 7.1 4.9 6.9 10. 6 80
7.4 5.6 7.2 18.7 6.6 12. 9 6.9 4.7 6. 8 10. 9 7.8
7.1 5.2 7.0 182 6.4 12,3 6.6 4.5 6.6 9.9 7.4
7.1 5.3 6.9 18. 1 6.3 12,9 6.7 4.5 6.6 9.9 7.6
7.1 5.1 7.2 18.0 6.3 13.2 6.5 4.3 6.5 10.5 7.8
6.9 5.1 6.9 17.3 6.1 13.3 6. 4 4.4 6.5 9.3 7.5
7.0 5.1 7.1 17. 3 6.1 14.3 6.5 4.5 6. 6 9.0 7.6
6.8 4.7 6.9 | 183 6.0 131 6.3 4.4 6.4 9.7 7.4
6. 8 5.0 6.8 17.3 6.0 13.7 6. 5 4.4 6. 4 9.6 7.4
6.7 4.7 6.9 17. 2 5.9 18. 7 6.3 4,2 6. 2 9.6 7.3
6. 4 4.6 6.6 | 15.6 55 127 6.0 3.9 59 89 7.0
6.3 4.7 6.1 160 55 127 5.9 3.8 58 89 6.8

1 Aggregate hours lost by the unemployed and ns on part-time for eco- Bource: Department of Labor, Bureau of Labor Statisties.
nomic reasons as percent of potentially available labor foree hours.
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SELECTED MEASURES OF UNEMPLOYMENT AND UNEMPLOYMENT INSUR-
ANCE PROGRAMS

The decrease of 84,000 in unemployment in January was accompanied by another decline in the proportion of job
losers. The proportion of long-term unemployed also declined.

PERCENT DISTRIBUTION® PERCENT DISTRIBUTION*®
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olllhl’lll'l lllll‘llll ]_Llllllllll l!'ll'l"'l o'L!llLlllll IIHIIIIIIII lllll'Jllll Il||ll!lll’
1975 1976 1977 1978 1975 1976 1977 1978
SSEASOMALLY ADJUSTED
SOURCE: DEPARTMENT OF LABGR COUNCIL OF ECONOMIC ADYISERS
[Monthly data seasonally adjusted, except as noted]
Percent distribution of unem- Percent distribution of unem- Insured
ployment by reason ! ployment by duration ! State programs unem- | Special
ploy- unem-
Igllg’y:“' ment, | ploy-
Period £ 27 [Insured all ment
o | Job | Job | Reen- | New | Less | 514 | 1596 | weeks [unem- | Initial reggfr benefiy
sands) | losers |leavers| trants | .. | oo | weeks | weeks g‘l;g g}gg; claims grams? | (unad-
(unad- | justed)
justed) .
Weekly average, thousands
38. 7 15.7 1 30.7 14.9 5.0 30.1 11. 0 7.8 || 1, 632 246 1,793
43. 4 14.9 | 284 13. 3 50. 6 31.0 11. 1 7.3 1 2,262 363 | 2,558
55. 4 10.4 | 23.8 1004 | 370 31.3 16. 5 15.2 | 3, 992 478 4,943
49. 8 12.2 | 26.0 12.1 38.3 29. 6 13. 8 18. 3 | 2, 968 382 3, 822
, 45. 3 13.0| 281 13.7 | 41.7 30.5 13.1 14. 8 || 2,473 375 3,112
1977: Jan.__| 7,066 | 46.0 13.1 27.9 12. 9 30.0 1 29.6 14. 3 17.1 || 2, 823 407 | 4,442
Feb__.| 7,273 | 47. 4 12.2 | 27.3 13.0 | 389.9 29. 9 13. 4 16.9 | 2, 822 430 | 4,448
Mar_.| 7, 145 45.1 12.9 ] 281 14. 0| 41.5 30. 2 12,1 16.2 || 2, 636 344 | 3,972
Apr___| 6,869 | 44.2 12.6 | 28.9 143 449 281 10. 6 16. 4 || 2, 565 374 | 3,506
May..| 6,894 | 45.0 13.3| 287 130 411 3l 4 12. 0 15.6 | 2, 565 383 3, 105
June__| 6,904 | 43.0 13.6 | 27.7 15,7 | 44.5 | 29.6 11. 9 13.9 1 2, 568 372 | 2,939
July..| 6,719 | 45.3 12.5 | 27.7 145 421 30. 6 13. 2 14.1 § 2, 626 385 3, 065
Aug._| 6, 821 46. 3 12.9 | 27.1 13.7 | 41.5 | 32. 4 13. 5 12. 6 || 2, 733 385 | 2,751
Sept-.| 6, 668 45. 3 1229 27.9 13.9 (| 41.1 31.8 13. 4 3.7 1 2 664 368 2, 643
QOct.-_| 6,688 | 45.5 131 286 12.8 | 41.4 | 31.3 13. 6 13.7 || 2,624 361 2, 649
Nov._| 6,663 | 44.7 13.3| 28.5 13.6 | 42.4 30. 3 13. 9 13.3 || 2, 602 354 | 2, 853
Decr..| 6,310 | 43.4 1.9 29.8 13.0 | 41.3 30. 4 14. 8 13. 5 || 2, 516 346 | 3,226 259
1978: Jan»__| 6,226 | 42.9 13.6 | 29.0 14. 5 43. 2 29.8 13. 8 13. 2 || 2, 461 344 | 3,779 192
"1 Detail may not add to 100 percent because of rounding. 3 FSB and BUA, These programs started January 1975 and regular reporting
t Includes State (50 States, District of Columbis, and Puerto Rico), ex-service-  began March 1975,

men (UCX), Federal (UCFE), and railroad (RR) programs. Also includes .
Federal and State extended benefit programs. Does not include FSB (Federal Source: Department of Labor (Bureau of Labor Statistics and Employment

supplemental benefits) and SUA (special unemployment assistance). and Training Administration). 1 3
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NONACRICULTURAL EMPLOYMENT

Total nonagricultural employment increased by 253,000 in January. The largest increases were in trade and durable
goods manufaciuting while the largest decline was in transportation and public utilities.

MILLIONS OF PERSONS* . MILLIONS OF PERSONS* (ENLARGED SCALE)
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JENSTIRRERRUSASNTARNENRARNERENARNERIRNRNNRANRRA] |||||h|1|[&4 (NI SRS ARRAENS RN AR ANRARA SRR NANRNANRNRNUNRRRAALY!
1974 1975 1976 1977 1978 w 1974 1975 1976 1977 1978 LL“J
*SEASONALLY ADJUSTED
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[Thousands of wage and salary workers;! seasonally adjusted]
\ Goods-producing industries Service-producing industries
Total .
noxfagri- Con- Manufacturing T;?&S: Whole- Filllllsllllf_e: Government
Period cultural tract ption sale ance .
employ-| Total? | con- D 1 Non- | Total and and and Services State
ment struc- | Total g%r;ﬁ)se durable public retail | o7 Federal] and
tion goods utilities trade | ooiate local
1973 . . 76, 896 | 24,727 | 4,015 |20, 068 11, 839 | §, 229 |52, 169 | 4, 644 |16,674 | 4,091 (13,021 | 2,663 | 11, 075
1974 ______ 78,413 | 24, 697 | 3, 957 120, 046 |11,895 | 8, 151 |53, 715 | 4, 696 (17,017 | 4,208 |13, 617 | 2,724 | 11, 453
1975 . 77,051 | 22,603 | 3, 512 |18, 347 |10, 679 | 7, 668 |54, 448 | 4, 498 |17, 000 | 4, 223 |14, 006 | 2, 748 | 11,973
1976 _ ... __ 79, 443 | 23,332 | 3, 594 (18,956 (11,026 | 7, 930 |56, 111 | 4, 509 |17, 694 | 4, 316 |14, 644 | 2,733 | 12,215
1977 »_ _____ 82,142 | 24,231 | 3,845 |19, 555 |11, 481 | 8 075 |57, 911 | 4, 589 (18,291 | 4, 508 |15, 333 | 2, 727 | 12, 463

1977: Jan___| 80, 574 | 23,585 | 3, 549 119,219 {11,236 | 7, 983 {56, 980 | 4, 544 (17,994 | 4,419 115,010 | 2,721 | 12, 301
Feb.__| 80,870 | 23,763 | 3,661 (19,278 |11, 261 | 8, 017 |57, 107 | 4, 553 |18, 039 | 4, 431 |15, 068 | 2, 721 | 12,295
Mar__| 81,331 | 24,017 | 3, 759 |19, 417 (11,373 | 8, 044 157, 314 | 4, 563 |18, 118 | 4,453 |15, 149 | 2, 725 | 12, 306
Apr...| 81,620 | 24,176 | 3,830 (19,499 |11,404 | 8 095 |57, 444 | 4,575 |18, 175 | 4,463 /15,182 | 2,721 | 12, 328
May..| 81,837 | 24,264 | 3,853 |19, 566 |11, 451 | 8 115 57, 573 | 4, 586 |18, 202 | 4, 481 (15,197 | 2, 725 | 12, 382
June._| 82, 157 | 24,355 | 3, 888 |19, 611 |11,484 | 8 127 |57, 802 | 4, 588 |18, 264 | 4, 494 |15,260 | 2, 735 | 12, 461
July__| 82,407 | 24,412 | 3,913 (19,666 |11, 548 | 8, 118 |57, 995 | 4, 572 |18, 322 | 4, 506 |15,372 | 2,721 | 12, 502
Aug__| 82,474 | 24,305 | 3,893 |19, 594 (11, 527 | 8 067 |58, 169 | 4, 581 (18, 377 | 4, 524 (15,448 | 2,732 | 12, 507
Sept..| 82, 763 | 24,360 | 3,892 |19, 612 |11, 545 | 8, 067 |58,403 | 4, 616 {18,431 | 4, 545 |15, 482 | 2, 728 | 12, 601
Oct.__| 82,902 | 24,436 | 3,911 (19,666 |11, 604 | 8 062 |58 466 | 4, 610 |18, 414 | 4, 572 15,533 | 2, 730 | 12, 607
Nov._| 83,245 | 24,528 | 3,950 |19, 715 (11, 625 | 8 090 158, 717 | 4, 634 |18, 512 | 4, 597 |15, 608 | 2, 727 | 12, 639
Decv_| 83,432 | 24, 548 | 3,956 119, 879 (11, 752 | 8, 127 |58, 884 | 4, 650 |18, 592 | 4, 609 |15, 659 | 2, 718 | 12, 656

1978: Jan>.| 83, 685 | 24, 652 | 3,949 |19, 983 (11, 836 | 8, 147 |59, 033 | 4, 628 (18, 686 | 4, 619 |15, 713 | 2, 726 | 12, 661

! Includes all full- and part-time wage and salary workers in nonagricultural  are not at work because of industrial disputes; and which are based on a sample
establishments who worked during or received pay for any part of the pay period of the working-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.

sons, domestic servants, and personnel of the Armed Forces. Total derived from 2 Includes mining, not shown separately:

this table not comparable with estimates of nonagricultural employment of the

civilian labor force, shown on p. 11, which include proprietors, selfemplgged Source: Department of Labor, Burean of Labor Statistics.
persons, and domestic servants; which count persons as employed when they
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AVERACE WEEKLY HOURS AND HOURLY EARNINGS

PRIVATE NONAGRICULTURAL INDUSTRIES
[For production of nonsupervisory workers; monthly data seasonally adjusted]

Average gross ' Adjusted hourly earnings index—total private
Average weekly hours hourly earnings ] nonagricultural 2 P
, . Percent change from
Period Total Manufacturing Total Index, 1967=100 &
private private | Manufac- ’ a year earlier !
nonagri- . nonagri- turing Current 1967 Current 1967
cultural Total Overtime | cultural ! dollars dollars 3 dollars dollars
37.7 40. 6 3.6 $3. 04 $3. 19 113. 2 103. 1 6.6 1.2
37.1 39. 8 3.0 3. 22 3. 36 120. 7 103. 8 6. 6 .7
37.0 39. 9 2.9 3. 44 3. 57 129. 2 106. 5 7.0 2.6
37.1 40. 6 35 3. 67 3. 81 137. 7 109. 9 6. 6 3.2
37.1 40. 7 3.8 3. 92 4. 08 146. 5 110. 0 6. 4 .1
36. 6 40. 0 3.2 4, 22 4. 41 158. 5 107. 3 8 2 —2.5
36.1 39. 4 2.6 4. 54 4. 81 172. 5 107. 0 8 8 —-.3
36. 2 40. 0 3.1 4. 87 5. 19 185.0 | 108. 5 7.2 1.4
36. 1 40. 3 3.4 5. 24 5. 63 198. 5 ¢ 109. 4 7.3 .8
i : ‘
35. 8 39. 5 3.2 5.07 | 5.43 0 192.6 |  109.7 7.2 2.0
36. 2 40. 3 3.3 5. 10 5. 45 193. 2 109. 0 7.0 1.0
36. 2 40. 4 3.3 5.13 5. 49 194, 2 108. 8 7.0 .6
36. 2 40. 3 3.4 5.17 5. 53 195. 6 108. 7 7.2 .4
36. 3 40. 4 3.4 5. 20 5. 57 196. 4 108. 6 7.0 .2
36. 2 40. 5 3.4 5,22 5. 61 197. 4 108. 6 7.1 .3
36.1 40. 2 3.4 5. 27 5. 66 199. 4 109. 3 7.5 .7
36. 0 40. 3 3.3 5. 28 5. 68 199. 9 109. 2 7.1 .4
36. 0 40. 3 3.3 5. 32 5.73 201. 2 109. 5 7.3 .7
36. 2 40. 4 3.5 5. 38 5.79 208. 3 110. 2 7.9 1.3
36. 2 40. 5 3.5 5. 41 5. 81 204. 1 110. 2 7.6 . 8
36. 2 40. 5 3.5 5. 42 5. 83 204.9 ! 110. 2 7.5 .7
1978: Jan».______ 35.7 39.7 3.5 5.47 | 5. 89 207.3 |  110.6 | 7.7 .9
AVERAGE WEEKLY EARNINGS —PRIVATE NONAGRICULTURAL INDUSTRIES
[For production or nonsupervisory workers; monthly data seasonally adjusted, except as noted]
Average gross weekly earnings j Percent change from a
| year earlier,
Total private non- Manufac- Contract g;lllioi_?;ili? 5 total private non-
Period agricultural ! turing construction trade agricultural 3
Current 1967 Current | 1967
dollars dollars 3 Current dollars dollars | dollars
1969 $114. 61 $104. 38 $129. 51 $181. 54 $90. 78 6. 4 1.0
1970 . 119. 46 102. 72 133. 73 195. 45 95. 66 4.2 —1.6
1971 e 127. 28 104. 93 142, 44 211. 67 100. 39 6.5 2.2
1972 136. 16 108. 67 154. 69 222, 51 105. 65 7.0 3.6
1978 e 145, 43 109. 26 166. 06 235. 69 111. 04 6.8 .5
1974 o e 154. 45 104. 57 176. 40 249, 08 118. 33 6.2 —4.3
1975 163. 89 101. 67 189. 51 265. 35 126. 75 6.1 —2.8
1976 e 176. 29 103. 40 207. 60 284. 93 133. 39 7.6 1.7
1977 %2 oo 189. 16 104, 22 226, 89 296. 68 142. 52 7.3 .8
1977: Jan_ o __ 181. 51 103. 37 214. 49 280. 37 138. 20 5.6 .4
Feb_ oo 184, 62 104. 13 219. 64 296. 25 139. 28 7.1 1.0
Mar oo 185. 71 104. 10 221. 80 294, 25 140. 28 7.7 1.2
APro e 187. 15 104. 03 222. 86 296. 54 141. 28 8.3 1.5
May oo = 188. 76 104. 34 225. 03 298. 08 142, 04 7.5 L7
June. .o 188. 96 103. 94 227. 21 295. 87 141. 86 7.6 L7
July oo 190. 25 104. 30 227. 53 297. 41 143. 19 7.7 1.0
AUug 190. 08 103. 81 228. 90 294, 92 143. 09 7.3 .6
Septo i 191. 52 104. 20 230. 92 204. 48 143. 76 81 1.4
Octo oo 194. 76 105. 62 233. 92 300. 66 146. 40 8. 4 1.8
Nov_ oo 195. 84 105. 75 235. 31 301. 84 145. 75 8.2 1. 4
Dec? oo 196. 20 105. 48 236. 12 301. 39 147.19 75 : 6
1978: Jan?_ _________.___. 195. 28 104. 20 233. 83 290. 85 146. 94 7.6 .8
1 Also includes other private industry groups shown on p. 14. ¢ Based on unadjusted data.
faéAdjusfsed for interindustry employment shifts and for overtime in manu- NotE.—Seasonally adjusted 1967 dollars revised.
s Current dollar index (or earnings) divided by the consumer price index. = Source: Department of Labor, Bureau of Labor Statfsties.
Revised index for urban wage earners and clerical workers used beginning 1978. .
¢ Monthly changes based on indexes to two decimal places.
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PRODUCTIVITY AND RELATED DATA, PRIVATE BUSINESS ECONOMY

Hours of all

Output per hour Compensatioﬁ. Unit labor Implicit price
Output * persons * of all persons | per hour? costs deﬂatolx)' 4

. Non- . Non- . Non- Pri- Non- Pri- Non- Pri- Non-

Perlod P”.V ate farm 5 rivate farm S;ﬁé farm vate farm vate farm vate farm
busuttgss business umgess business sector business |business | business {business| business | business/business

sector sector secior sector sector | sector | sector | sector | sector | sector | sector

1967==100; quarterly data seasonally adjusted
1966 .- 98. 0 98,1 100. 3 100. 0 97. 8 98.1 94, 7 94, 5 96. 8 96.4 | 97.2 96. 8
1967 e 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 | 160. 0 100. 0 | 100. 0 100. 0 | 100.0 100. 0
1068 .o 105. 1 105, 4 101. 7 102. 1 103. 3 103.2 | 107. 6 107.3 | 104. 1 103.9 | 103.9 104, 0
1969 _____ 108. 3 108. 6 104. 5 105. 3 103. 7 103.1 | 115.1 114.3 | 1110 110.9 | 108.8 108. 7
1970_________ 107. 4 107. 4 102. 8 104. 0 104. 5 103.3 | 123. 3 121.9 | 118. 1 118.1 | 118.9 114. 0
1971 . 110. 3 110. 3 102. 3 103. 7 107. 8 106.3 | 131. 5 129.9 | 121. 9 122.2 | 118. 9 119. 2
1972 _____ 117. 6 117. 9 106. 0 107. 6 111. 0 109. 5 | 138.9 137.4 | 125, 2 125.5 | 123.2 122. 9
1973 ___ 124. 5 125. 0 110. 1 112, 2 113. 1 111.4 | 150. 3 148.1 | 132. 9 133.0 | 130.3 128, 0
1974 _____ 121. 5 121. 9 110. 6 112, 7 109. 9 108.1 | 164. 3 162.0 | 149. 5 149.8 | 143. 1 141. 5
1975 .~ 118. 7 118. 7 106. 1 108. 1 111. 8 109. 9 | 180. 2 177.6 | 161. 1 161.7 | 158, 0 156. 9
1976 . ____ 126. 9 127. 4 108. 9 111. 4 116. 5 114.3 | 196.5 193.1 | 168. 7 168.9 | 165. 6 165. 0
1977 »______. 134. 6 134. 9 112. 7 115. 5 119. 4 116.8 | 213. 9 210.0 | 179.1 179.8 | 174.2.| 174.0
1975: 1. _____ 115.1 115. 3 105. 7 107. 8 108. 9 106. 9 | 176. 2 173.2 | 161.7 | 162.0 | 154, 2 153. 4
IT__.._ 117.2 117.1 104. 9 106. 8 111. 7 109.6 | 179.2 176. 3 | 160. 4 160. 9 | 156. 4 155. 6
TII___.; 120.6 120. 6 106. 0 107. 7 113. 8 112.0 | 181. 1 179.1 | 159.1 160. 0 | 159. 4 158. 1
Iv_. .} 121.8 121. 8 107. 5 109. 7 113. 3 111.0 | 184. 6 181.9 | 163. 0 163.9 | 161. 6 160. 3
1976: I___ __| 124.9 125, 2 108. 2 111. 0 115. 4 112, 9 | 190. 5 186.9 | 165. 1 165.6 | 162. 9 162. 1
m__.__ 126. 7 127. 2 108. 9 111.2 116. 4 1145 | 194. 5 191.3 | 167. 1 167.1 | 164. 8 163. 6
IMI____| 127.7 128. 3 109. 0 111. 4 117. 2 115.2 | 198. 6 195.2 | 169. 4 169. 5 | 166. 5 166. 0
Iv ____ 128.4 128, 7 109. 6 112, 3 117. 2 114. 6 | 202. 7 198.7 | 173.0 173.3 | 168.3 168. 1
1977: Y . 131.3 131. 6 110. 4 113. 4 118. 9 116. 1 | 208. 4 204, 3 | 175.2 176.0 | 170.1 169. 6
.o 134. 0 134. 5 113. 0 115. 6 118. 6 116.3 | 211. 7 208.1 { 178.5 178.9 [ 173.1 172. 7
IT____| 135.7 136. 0 112, 9 115. 9 120. 2 117.4 | 216. 0 211.9 | 179.7 180.5 | 175. 4 175. 6
Ive __| 137.3 137. 5 114. 1 117.0 120. 3 117.5 | 219. 7 215.6 | 182.5 183.5 | 177.7 177. 6
Percent change; quarterly data at seasonally adjusted annual rates

1966 ___._. 55 6.0 2.3 3.3 3.2 2.5 7.0 6.1 3.7 3.4 3.2 2.9
1967 - __ 2.0 1.9 —-.3 -.0 2.3 1.9 5.6 5.8 3.3 3.8 2.9 3.3
1968 . ____ 51 5.4 1.7 2.1 3.3 3.2 7.6 7.3 4.1 3.9 3.9 4.0
1969 ._ 3.0 3.0 2.7 3.2 .3 -2 7.0 6.5 6. 6 6. 6 4.7 4.5
1970 ________ -.9 —-1.1 —1.6 —1.2 .7 .2 7.2 6.7 6. 4 6.5 4.7 4.9
1971 2.8 2.7 —-. 4 —. 3 3.2 2.9 6. 6 6.6 3.2 3.5 4.4 4.5
1972 ________ 6. 6 6.9 3.6 3.7 2.9 3.0 5.7 58 2.7 2.7 3.6 3.1
1973 __ 59 6.0 3.9 4.3 1.9 1.7 8.2 7.8 6.2 6.0 58 4.1
1974_________ ~2.4 —2.5 .4 .4 —2.8 -2.9 9.4 9.4 12. 5 12. 7 9.8 10. 5
1975 —2.4 —2.6 —4.1 —4.1 1.8 1.6 9.6 9.6 7.7 7.9 10. 4 10. 9
1976 ______ 7.0 7.3 2.7 3.1 4.2 4.1 9.1 8.7 4.7 4.5 4.8 5.1
1977 9 . ____ 6.0 59 3.5 3.7 2.5 2.1 8.8 87 6.2 6. 4 51 55
1975: T._.__. —11.6 | —11.6 | —12.7 | —12.5 1.3 1.0 13.1 12,1 1.7 10. 9 12. 9 14. 2
| § U 7.5 6.5 —2.8 ~3.6 10. 6 10. 5 6.9 7.4 —3.3 —2.8 6.2 57
I ___ 12. 2 12. 5 4.2 3.3 7.7 89 4.4 6.5 —3.0 —-2.2 7.5 6. 6
IVo.___ 3.9 4.1 59 7.6 —-1.9 —3.3 81 6. 4 10. 2 10. 0 59 5 8
1976: I______ 10. 8 11. 7 2.8 4.6 7.8 6.8 13. 3 11. 4 51 4.3 3.1 4.4
m_____ 59 6. 6 2.3 .8 3.5 5.7 8.6 9.7 4.9 3.8 4.8 3.8
I __. 3.1 3.2 .3 .6 2.8 2.6 8.7 85 58 5.7 4.1 6.0
IVo._._ 2.1 1.3 2.2 3.3 —-.1 -19 8.5 7.3 8.6 9.4 4.6 53
1977: 1______ 9.6 9.5 3.3 4.2 6.1 5.1 11. 8 11. 7 5.4 6.3 4.4 3.5
. 8.5 8.8 9.5 7.9 —1.0 .8 6.5 7.7 7.6 6.8 7.2 75
TIL.__. 5 2 48 —.2 .9 5.4 3.8 85 75 2.9 3.5 5.2 7.0
IVe___ 4.6 4.4 4.1 3.9 .5 .5 6.9 7.3 6. 4 6.8 5 4 4.6

1 Qutput refers to gross domestic product ongmating in the sector in 1972 dollars.
ed in productxon, including
ased primarily on

J)loyers contributions for social

2 Hours of all persons in
hours of pro%r(xleté)rs and unpaid fmnlly workers
ata.
3 Wages and salaries of employeea plus em

establi

pﬂvate

insurance and private benefit plans
and supplemental payments for the. self-employed
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stimates b

o8

an estimate of wages, salaries,

data; they therefore may differ sli htly from erc.ent
shown here. Seasonally adjus g geginning

4 Current dollar gross domestic product divided by constant dollar gross domes~
tic produect.

Nore.—Percent changes are from preceding period and are ba.sed on on_gina.l

Source: Department of Labor Bureau of Labor Statistlca.



PRODUCTION AND BUSINESS ACTIVITY
INDUSTRIAL PRODUCTION AND CAPACITY UTILIZATION

Industrial production fell 0.7 percent in January. Reduced motor vehicle production was responsible for much of the
decline, although severe winter storms also contributed significantly.

INDEX, 1967=100% (RATIO SCALF} INDEX, 1967=100* (RATIO SCALE)
180
160 TOTAL INDUSTRIAL PRODUCTION UTILITIES -AND MINING PRODUCTION
140 . 160 e
J—\ /‘A/M 140 (#~N * \-—
120 \\/ - - UTILITIES .
' . A
} . 120 nmm 4 . - o [l ‘('\
100 1 ) ’ SN L'.~¢.~(~' -5"'V’ V ‘s
KxxawnexuawaNoNESR RS TERASRATRINERISRIRANTARRRINARTIRRANNARNY MINING
1974 175 | 197 1977 1978 : . . }
. . wotnnlmn ENRERERRRRRRRERNA NN RRURRNRRARRERRINRERRIRRARD!
160 MANUFACTURING PRODUCTION . 1974 1975 C1976 1977 1978
. " PERCENT (RATIO SCALE] ’
‘_,--"1' 100 i
ot MANUFACTURING CAPACITY UTILIZATION RATE
140 —.—’:i~NONDURABLE. p g )

‘ ST . , % - - -
NS AT TN

-

120

: \\’// DURABLE o . \\, /

100 - .
L O i g gy RERERA N RENENENNEE FNR N ST AR U N AN IRERRENNTNERARERRUASERNRNRSNRARREUR I ANRRRANRRNLARRARINRINE!
1974 1975 1976 1977 1978 i 1974 1975 1976 1977 1978
*SEASONALLY ADJUSTED ' R ) :
SOUR;E: BOARD OF GOYERNORS Of 1H.E FEDERAL RESE}VE SYSTEM N . o ) COUNCIL OF ECONOMIC ADVISERS
s . ) [Seasonally adjusted] ;
Total industrial Industry production indexes, 1967=100 Manufaeturing capacity utilization
production Manufacturing | rate, percent !
Per- Federal Reserve |
Period Index cent Non- . Utili- SoTes Com- Whar-
: 1967= O?ange Total | Dur- | gy | Mining) S5 | Total M merce |- ton
100 rom able able manu- ate- | Cories? | series?
year ) ‘ factur- | rials
earlier ) _ ing )
1967 proportion____| 100.00 | .. —_- 87.95 | 5198 85.97| 6.36| 669 | ) __ o
119. 7 9 2 118. 9 113. 7 126. 5 113. 1 139. 4 83.1 88. 0 83 91.8
129. 8 8. 4 129. 8 127. 1 133. 8 114. 7 145 4 87.5 92. 4 86 97.1
129. 3 —. 4 129. 4 125, 7 134. 6 115. 3 143. 7 84, 2 87. 7 83 93. 0
117. 8 —89 116. 8 109. 3 126. 4 112. 8 146. 0 73. 6 73. 6 77 80. 4
129. 8 10. 2 129. 5 121. 7 140. 9 114. 2 151. 0 80. 2 80. 4 81 87. 5
137.0 5.5 137. 1 129. 5 148. 1 117. 9 156. 6 82. 4 81.9 |________ 90. 2
132. 3 51 131. 6 123. 4 143. 4 112. 8 163. 8 80. 4 9.4 ____ |l ____.
133. 2 4.4 132. 6 124. 0 145, 3 116. 3 160. 3 80. 9 80. 2 (o |-
135. 3 55 135.1 126. 8 147. 0 120. 6 154. 8 82. 1 81. 6 83 88. 4
136. 1 57 135. 8 128. 0 147. 0 119. 2 154, 0 82. 3 821 | ..
137. 0 56 137.1 129. 3 148. 5 119. 5 156. 7 82. 8 82, 7 || _._
137. 8 6. 2 137. 8 130. 5 148. 4 122, 8 156. 8 83. 0 83. 0 84 90. 4
138. 7 6. 1 138 5 131. 6 148. 6 119. 8 161. 4 83. 1 82.9 |-
1381 5.2 138. 6 131. 3 149. 4 115. 4 155. 7 82. 9 82,0 | ool
138. 5 6.0 139.0 131. 7 149. 5 118. 0 154. 1 82. 9 82.0 82 90. 9
138. 9 6.7 139. 4 132. 4 149. 6 119. 6 154. 0 82.9 82. 8 |l __
139. 3 59 139. 9 132. 6 150. 6 119.0 154. 9 82. 9 82,8 |
139. 6 50 140. 5 133. 6 150. 6 113. 4 157. 0 83. 0 8L 7 | _____ 91.0
1978: Janv..______| 138.6 4.8 139. 0 131. 0 150. 3 112. 0 160. 7 81. 8 80.9 | ______|_._____ ’_‘_
1 Output as percent of capacity. Bources: Board of Governors of the Federal Reserve System, Department of
2 Annual data are averages of four monthly indexes. : Commerce (Bureau of Economic Analysis), and Wharton Schoo! of Finance.
® Quarterly data entered in last month of quarter. Annual data are averages of
quarterly data. 17
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INDUSTRIAL PRODUCTION—MAJOR MARKET GROUPS AND
SELECTED MANUFACTURES

[1967=100, seasonally adjusted}

Products
Final Products Sup-
i Intermediate IIpléel;
Period Consumer goods Equipment products ti\f&s vary
group:
Total Durabl Non- Busi- Con- Energy
Total urads €| durable | Total ness Total |struction total
goo goods supplies
196'7 PrOPOTIEON - o e e 47. 82 27. 68 7. 89 19.79 20. 14 12. 63 12. 89 6. 42 39. 29 12. 23
1970 e 105.3 | 109.0 | 106.1| 110.1 | 100.1 | 107.0| 1129 | 111.0| 109, 2 117. 0
T ¢ 106.3 | 1147 | 118.8 | 113.1 94,7 | 1041 116.7| 116.8 | 111.3 119. 5
1972""'-"::: __________ 115. 7 124. 4 133. 8 120. 6 103. 8 118. 0 126. 5 128. 4 122, 3 125, 2
1973 T .l 124. 4 131. 5 146. 2 125. 6 114. 5 134.2 137. 2 139. 8 133.9 128. 3
1974 TTTTTmTTTTTTTTC 1251 128.9 | 135.3 | 126.3 | 120.0 | 142.4 | 135.3 | 134.5| 132.4 125. 5
19765 T T 118. 2 124. 0 121. 4 125. 1 110. 2 128. 2 123. 1 116. 3 115. 5 125. 5
1976 . 127. 2 136. 2 141. 4 134.1 114. 6 136. 3 137.2 132.6 | 130, 6 128. 8
1977 % 135.0 | '143.5 | 153.1 | 139.6 | 123.3 | 149.2 | 1451 140.7 | 136.9 132. 6
1977: JaD o e e 130. 8 139. 9 145. 4 137.7 118. 4 142, 3 142. 2 136. 2 131. 1 134. 1
' Feb. o 131. 6 140. 5 146, 1 138. 3 119, 2 143. 5 141. 6 135. 6 132. 7 132.9
Mar. .. 133. 3 142. 9 152, 4 | 139.1 120.0 | 144.8 141. 8 136. 4 135. 5 132. 3
APTee oo 134. 1 142. 9 151. 5 139. 4 122, 1 147.1 142, 3 137. 2 136. 5 132.1
Ma);-:- ____________ 134, 7 143. 1 152, 2 139. 5 123. 2 148. 9 143. 5 138. 7 137. 8 132. 5
Jure.. . .. 185. 4 143. 8 155. 8 139. 1 124. 1 150. 1 144. 7 139. 9 138.7 133. 5
July 136. 8 145. 4 158. 0 140. 3 124. 8 151. 2 146. 3 141. 2 138.9 135. 6
Aug_.-._ _____________ 136. 3 144. 7 154. 7 140. 6 124. 9 151, 1 146. 1 141, 7 137. 6 131. 4
Sepb o oo eee 136. 8 144. 9 155. 6 140. 7 125. 6 152. 1 146. 5 143. 2 137. 9 132. 5
Oct. ____ 136. 5 144. 9 156. 8 140. 1 125. 0 152. 6 147. 8 144. 9 138. 9 133.0
Nov... . .. ™" 137. 2 145. 4 155. 4 141. 4 125. 8 153. 5 148. 5 146. 6 139. 0 133. 1
Decs. . . _._ 137.8 | 145.7 156. 0 141. 6 127.0 | 154.8 150. 1 148. 0 138. 4 130.0
1978: Fan *o o 136.4 | 143.6 149. 3 141. 3 126. 5 154.0 1 149.7 146, 9 137. 5 130. 2
[1967=100, seasonally adjusted]
Durable manufactures Nondurable manufactures
Pri tal Transportation
rimary metals " ui \3
d Fabri- 1;22_ Elegi catipmen Lll)lm- Ap- Print- | Chem-
. cated A tric er ing icals
Period Iron met;l t;;‘:fl %ia- M‘?et_or ang gf‘gg{ anlt)i- ang Foods
prod- i~ | chin- : prod- pu prod-
Total sﬁgl uets cg;x ery | Total h;‘:llgs uets | Y% | jishing | ‘uets
parts
1967 proportion_._.___._| 6.87 4. 21 8. 93 9. 15 8. 05 9. 27 4. 60 1. 64 3. 31 4. 72 7.74 8.76
.6 | 104.7 | 102. 4 | 104. 4 | 108. 1 80.5| 92.3 | 105.6 | 101.4 | 107.0 | 120. 4 108. 9
, 2 96.1 | 103.5 | 100.2 | 107. 7 97.9 | 118.6 | 113.8 | 104.7 | 107.1 | 125.9 112. 8
.1 ] 107.1 ] 112.1 | 116.0 | 122.2 | 108.2 | 135.8 | 120.8 | 109. 4 | 112.7 | 143. 6 116. 8
L7 11223 1 124.7 1 133.7 | 143.1 | 118.3 | 148.8 | 126.0 | 117.3 | 118.2 | 154. 5 120. 9
.1 1 119.8 1124 2 | 140.1 | 143.8 | 108.7 { 128.2 | 116.2 | 114. 3 | 118.2 | 159. 4 124, 0
. 4 95.8 | 109.9 | 125.1 | 116. 5 97.4 | 111.1 | 107.6 | 107.6 | 113.3 | 147. 2 123, 4
.9 | 104.9 | 123.3 | 135.0 | 131.6 | 110.6 | 140.7 | 125.1 | 122.2 | 120.6 | 169. 3 132, 3
.1 ] 103.3 | 130.9 | 144.8 | 141.9 | 121.1 | 159.6 | 133.0 [___.____ 124.6 | 180. 7 137. 8
. 8 89.7 | 125.7 | 139.9 | 134.0 | 113.5 | 145.5 | 132.7 | 123.0 | 124. 7 | 172. 2 134. 2
), 2 91.3 | 125.8 | 139.8 | 137.6 | 113.4 | 145.4 | 132.2 | 124. 4 | 122.4 | 174. 9 136. 4
. 3 97.9 ) 127.5 | 139.8 | 137.6 | 120. 5 | 161.2 | 1321 | 122.2 | 124.8 | 180. 0 138.7
.2 | 103.9 | 127.6 | 142, 9 | 139.6 | 119.8 | 158.1 | 130.6 | 121. 4 | 123. 4 | 180. 6 138. 0
.11 111.0 § 128.2 | 142.6 | 141.8 | 120.3 | 157.7 | 133.0 | 123.5 | 124. 4 | 182. 8 138. 3
71109.2 | 130.8 | 144.0 | 142.6 | 123.7 | 163.2 | 132.4 | 122.1 | 124.1 | 183. 5 136. 9
.41 110.9 | 132.0 | 145.7 | 143.6 | 125.6 | 166.2 | 132.9 | 121.1 | 124.9 | 182. 6 138. 3
.5 1 110.6 | 134.0 | 145.2 | 143.9 | 124.3 | 164. 4 | 131.8 | 124.1 | 125.0 | 182. 6 139. 3
.01 104.6 1 133.6 | 147.4 | 144.6 | 125.5 | 165.6 | 137.1 | 127.7 | 124.2 | 181. 3 138. 3
.51 107.7 | 133.8 | 148.9 | 1442 | 124.3 | 168. 4 | 135.7 | 129.0 | 125.7 | 182. 3 137. 3
.2 104.3 {1358 | 149.7 | 145.8 | 121.9 | 162.9 | 133. 5 | 128. 1 | 126.2 | 183.4 | 139.2
.91 102.5 | 136.9 | 151.6 | 147.7 | 122.7 | 161.9 | 136. 8 |- _____ 126.8 | 182. 6 138. 7
1978: Jan>»__________ 105.6 |_____._. 135.2 | 150.5 | 147.3 1 115.5 | 146.8 |_______|_______ 127.9 | _____|_______

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

Private Construction contracts?

Total new Residential Federal, Commer-

construe- State, |Total value| cial and

Period tion Commer- aa de’ ov dv ue .°1d an. o

expendi- | Total New cial and Other ) nal (11916.?"_ flln ustri

tures Total 1 housing | industrial 0C 100) oor space
units ) (millions of
square feet)

Billions of dollars

1971 . 110. 0 80.1 43. 3 35.1 17.0 19. 8 29,9 145, 4 727
1972 o 124. 1 93.9 54. 3 44. 9 18. 1 21. 5 30. 2 165. 3 854
1973 . 137.9 105. 4 59.7 50, 1 21. 7 24,0 32. 5 179. 5 1, 010
1974 _ . 138. 5 100. 2 50. 4 40, 6 23. 8 25. 9 38. 3 169. 7 840
1975 el 134. 3 93. 6 46. 5 34. 4 20. 8 26. 3 40. 7 167. 9 555
1976 o 147. 5 109. 5 60. 5 47. 3 19.9 29. 0 38.0 199. 4 592
19777 oo 170. 7 133. 7 81. 1 65. 1 21. 8 30. 8 37. 0 252, 2 738
Seasonally

Seasonally adjusted annual rates Sg&;&;&;ﬁy a;lg;:zt;;i

rates

1977: Jan_ . _.__ 148. 1 116. 2 66. 5 52.1 18. 7 30.9 32.0 203 643
Febeue o 156. 9 122. 4 72.1 58. 3 18. 8 315 34.5 212 615
Mar____._ 163. 8 128. 4 76. 7 62, 2 20. 8 30. 9 35. 4 207 309
Apr_.___._ 167. 5 131. 3 79. 5 63. 5 21. 1 30.7 36. 2 250 671
AY oo mem 172. 1 133. 7 82. 4 65. 8 20. 9 30. 4 38. 4 317 758
June._..___ 174. 6 135, 2 82. 5 66. 0 22. 3 30. 4 39. 4 307 733
July__..__ 173. 0 133. 8 80. 8 65. 1 22,7 30. 2 39. 2 218 702
Aug._.._._ 172. 0 133. 8 80.7 65. 1 22,9 30. 2 38, 2 267 853
Sept._ .- 175. 9 136. 7 82. 4 66. 4 23. 5 30. 8 39. 3 279 813
Octoaeaeo 177. 8 140. 1 85, 7 68. 8 23. 4 31. 0 37. 7 244 757
Noveeoo.o 177. 8 142, 1 87.7 70. 4 23.1 31. 4 35. 6 258 847
Dec._____ 180. 2 143. 9 90. 0 73.0 21. 8 32.1 36. 3 299 864
1978: Jan»_____ 173. 2 139. 5 84. 3 67.7 21.7 33. 4 33.7 270 996

1 Includes nonhousekeeping residential construction and additions and alter- Nore.—New construction expenditures data prior to 1973 not comparable with
ations, not shown separately. later data.
1 ¥, W. Dodge series. Relates to 50 States beginning 1969 for value index and

beginning 1971 for fior space. 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 bousing units New private homes Vatcaxfxcy
- rate for
. Units started, by type of structure . Homes for rental
Period y WP aUtnhltS Units Homes sale at housing
Total 1 unit 2-4 5 or more ‘;z egr' completed sold end of units
units units period ! || (percent)?
1970 e 1,433. 6 812. 9 84. 8 535. 9 1,351. 5 1,418 4 485 220 53
1971 o 2, 0562, 2 1,151. 0 120. 3 780. 9 1,924. 6 1, 706. 1 656 287 5. 4
1972_ ____.____.| 2,356.6 1, 309. 2 141. 3 906. 2 2,218. 9 1,971. 5 718 409 5. 6
1973 _____.____| 2,045.3 1,132. 0 118. 3 795. 0 1,819. 5 2,013. 8 620 450 58
1974 ___.._.___| 1,837 7 888. 1 68. 1 381. 6 1,074. 4 1,691. 7 501 403 6.2
1975 e 1, 160. 4 892. 2 64. 0 204. 3 939, 2 1, 296. 8 544 380 6.0
1976 . ___ 1,537. 5 1,162 4 85. 9 289. 2 1, 296. 2 1,362. 1 639 431 5.6
1977» . 1, 986. 7 1,450. 7 121. 7 414. 4 | 1, 676. 6 1,652.1 820 482 ||
Seasonally adjusted annual rates
1, 393 1, 011 104 278 1, 333 1, 416 827 431 || __
1, 751 1, 362 116 273 1, 526 1, 637 893 434 oo
2, 090 1, 489 114 487 1, 687 1, 707 867 435 5.1
1, 899 1, 433 118 348 1, 605 1, 540 775 441 || ____
1, 982 1, 469 120 393 1, 615 1, 536 774 441 || ..
1, 931 1, 406 113 412 1, 678 1, 647 805 444 5.3
2, 072 1, 453 124 495 1, 639 1, 671 694 453 || oo
2, 038 1,454 119 465 1, 772 1, 699 825 467 ...
2, 012 1, 508 124 380 1, 695 1, 901 875 467 5 4
2,139 1, 532 127 480 1, 850 1, 627 861 476 ||
2, 096 1, 544 134 418 1, 893 1, 780 828 482 | _________
2,194 1, 568 152 474 1, 811 1, 604 901 482 5.1
1978: Jan~r_____ 1, 549 1,139 108 302 1, 533 I ________________________________________
1 Seasonally adjusted. NoTE.—Seasonally adjusted housing starts revised beginning 1975.
3 Quarterly data entered in last month of quarter, Source: Department of Commerce, Bureau of the Census.
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BUSINESS SALES AND INVENTORIES—TOTAL AND TRADE

Business sales rose 2% percent in December while inventories declined slightly. According to the advance survey,
retail sales fell 3 percent in January, following increases of about %2 percent in December and 1¥3 percent in November,

BILLIONS OF DOLLARS* (RATIO SCALE)

BILLIONS OF DOLLARS* {RATIO SCALE)

100
40 90 - -
RETAIL INVENTORIES
350 TOTAL BUSINESS / ] 80 \ _,/T
INVENTORIES - /"'
300 S 70| ~— -
& | J"\
250 ' 1 RETAIL SALES | jo==®
/| g
- pm=? -
’c.' 50 - "‘,l -~
0 —a"- N '¢‘—’“-“—'~"
o=\l #”" | TOTAL BUSINESS o
o~ SALES 40 , )
150 - . audpuludoobnobodn b b b
RATIO* .
"'82 INVENTORY-SALES RATIO
170+ L -
A
’ 1.60 J‘ TOTAL BUSINESS
100 150 {5 AN -
. 2, . \“‘,3 PN, m
L — 1.40 o st »
' '.'1,‘30 L RETAIL n
(RSN RNEERINRRENANARRE RN A AR ARARRURE S SRIRNINNRANAAREAN! q20 bt repa b e b by e s fasnng
1974 1975 1976 1977 1978 1974 1975 1976 1977 1978
. ®SEASONALLY ADJUSTED - X ..
SOURCE: DEPARTMENT OF COMMERCE COUNCH OF ECONOMIC ADVISERS
Total business ! : Wholesale v Retail Inventc;}x:y—lsales
, ‘ Sales ? Inventories * b
. - Period Tnven- Inven- Dur- | Non- Dur- | Non- || Total
Sales tories 3 | Sales® L s Total | 2ble |durable| o . . | able |durable| busi- | Retail
goods | goods goods | goods || ness!
stores | stores stores | stores
t Millions of dollars, seasonally adjusted
1971 e 116, 351 |188, 180 |26, 257 |35, 823 |34, 169 {10, 827 (23, 342 (49, 867 |21, 706 {28, 161 1. 58 1. 39
1972 el 130, 049 202, 291 129, 584 |39, 786 |37, 422 {12, 369 |25, 054 |54, 433 |23, 929 130, 504 1. 49 1. 38
1978 151, 647 |233, 340 |36, 822 |46, 254 |41, 871 |14, 091 (27, 781 (62, 691 |27, 725 |34, 966 1, 43 1. 40
1974 oo 174, 991 (285, 275 145,836 |56, 537 |44, 543 |13, 820 |30, 723 |70, 767 |32, 007 |38, 760 1. 48 1. 49
1976 L 180, 229 {281, 837 144, 633 (55, 113 148, 370 |14, 907 (33, 463 |71, 031 {31, 632 {39, 399 1. 57 1. 45
1976 L 200, 118 1306, 325 48, 408 61, 307 |53, 542 |17, 544 (35, 998 |78, 431 |35, 067 |43, 364 1. 47 1. 41
077 % . 223, 103 {332, 035 |53, 524 |67, 398 |59, 020 |19, 897 |39, 122 (87, 917 |39, 097 |48, 820 1. 44 1. 42
1976: Deceoe . __ 212, 095 1306, 325 {50, 935 |61, 307 {56, 685 |19, 038 137, 647 |78, 431 (35, 067 (43, 364 1. 44 1. 38
1977: Jan. . ____ 209, 950 1309, 063 150, 678 |62, 123 |55, 703 118, 860 (36, 843 |79, 458 |35, 588 |43, 870 1. 47 1. 43
Feb______ " 215, 281 |311, 232 |51, 857 163, 062 [57, 201 |19, 382 |37, 909 |79, 721 |35, 516 |44, 205 | 1.45| 1.39
Mar oo __ 221, 903 314, 875 152, 672 164, 300 |57, 990 (19, 863 |38, 127 |81, 196 [36, 150 (45, 046 1. 42 1. 40
Apr_________ 221, 167 {317, 873 |53, 385 {65, 301 |58, 142 19, 833 (38, 309 |81, 825 {36, 094 (45, 731 1. 44 1. 41
BY e 221, 327 (320, 492 |53, 866 64, 838 |58, 003 {19, 516 (38, 487 (83, 025 |36, 818 (46, 207 1. 45 1.43
June. .. .____ 222, 240 (322, 899 |53, 735 |64, 947 |57, 825 |19, 436 (38, 380 (84, 134 (37, 104 47, 030 1. 45 1. 45
July. ... 221, 255 (324, 107 |53, 495 164, 210 |58, 552 |19, 505 |39, 047 |85, 326 (38, 130 |47, 196 1. 46 1. 46
Aug.___ ... __[223, 604 |326, 849 i53, 208 |65, 095 |59, 020 |19, 984 |39, 036 |86, 650 (38, 577 |48, 073 1. 46 1. 47
Sept-..___.__ 224, 242 (329, 510 |53, 307 166, 119 159, 014 |19, 763 39, 251 |87, 227 38, 515 148, 712 1. 47 1. 48
Octo . 227, 536 (330, 460 {53, 639 (66, 209 |60, 778 (20, 895 (39, 883 |87, 462 |38, 752 (48, 710 1. 45 1. 44
Novoo. _____ 230, 386 1332, 674 |55, 558 |67, 047 161, 588 120, 733 |40, 855 |88, 465 |39, 134 |49, 331 L 44 1. 44
Deer _______ 236, 371 (332, 035 |57, 471 |67, 398 (61, 971 20, 862 |41, 109 |87, 917 |39, 097 48, 820 1. 41 1, 42
1978: Jane__ ! i 60, 073 |19, 600 |40, 473 | oo fome oo e

1 The term “business” also include!
3 Monthly average for year and total for month.

3 Book value, end of period, seasonally adjusted.
4 For annual periods, ratio of weighted average inventories to sverage monthly

S manufactt];xﬂng (see page 21).

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

Manufacturers ‘'new orders rose 4% percent in December and shipments rose 3% percent. Inventories declined
slightly from their November level. In January, according to advance data, durable goods orders and shipments fell.

BILLIONS OF DOLLARS* [RATIO SCALE)

BILLIONS OF DOLLARS* {RATIO SCALE)

INVENTORIES
120 L SHIPMENTS TOTAL 1 0
100 /) : T .
g 200
- -—//'T’—' - TOTAL
80 —//\ > : 160 ‘\4—-
DURABLE GOO,D'Q/:T.: =t 20 _
I - M-w;al“;':"";‘:""""“‘ i 100 ‘—;77—‘23’”‘" -—-','""'__-
R NONDURABLE GOODS g0 l===” DURABLE GOODS
; 60 per
RERRIRREERANRRRTERRRRRIRRRRTRARNENIRIRERARNARRINNRREARRAL o L T
BILLIONS OF DOLLARS* (RATIO SCALE] o NONDURABLE GOODS
40
L NEW ORDERS -
120
100 | TOTAL /J"‘/’
:/./\‘ ] - [ARERANRRERIRNNRCERRRRRRRRRRRARIRRARRRNNE RRRNRRARRSAN XN NN
80 N RATIO* '
- 4 220
&0 . P 2 INVENTORY-SHIPMENTS RATIO
DURABLE GOODS _#_¢™%es® 200
AL T 180 TOTAL -
- - :) . ““‘.&-‘ "u 5
40 [ Yy NONDURABLE GOODS 140
b B W
L. - 1.40 - -1
[SEREAATERRIANRRER AR ENRARNENRNSERNINARERNSREERANINERURRTAN! 120 Lonn b ey b o b o b s gy
1974 1975 1976 1977 1978 1974 1975 1976 1977 1978
*SEASONALLY ADJUSTED . i i
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADYISERS
— =
| Manufacturers’ shipments ! | Manufacturers’ inventories * Manufacturers’ new orders'! M
! anu-
Durable di fac-
goo‘ ° Nganu- turers’
Period Non- Non- C%%ﬁ: ! Non- tu?g;s’ inven-
Total Dl(l)roaé)sle durable | Total D‘:;ﬂ)sle durable | Total i%dus- durable| unfilled to}zl'ly —
g goods g goods Total | trjes, | goods | orders? § pl:s
non- k ﬁiﬁy A
defense
Millions of dollars, seasonally adjusted
1971 . ___ 55,925 | 29,973 | 25, 953 {102, 490 | 66, 149 | 36, 341 | 55, 937 |29, 951 7, 575 |25, 986 {107, 656 1. 83
1972 _ ____._ 63, 042 | 34, 042 | 28,999 |108, 072 | 70,098 | 37, 974 | 64, 246 |35, 142 8, 947 .29, 104 122, 362 1. 67
1973 __ .. 72,954 | 39,704 | 33,250 (124,395 | 81,218 | 43,177 | 76,217 |42, 888 | 11, 169 |33, 329 |161, 766 1. 58
1974 _____.. 84,612 | 44, 043 | 40, 569 (157, 971 |101, 780 | 56, 191 .| 86, 988 |46, 570 | 12, 656 |40, 418 {190, 271 1. 66
1975 87,226 | 43,912 | 43, 313 |155, 693 (100, 310 | 55, 382 | 85, 659 (42, 164 | 10, 899 |43, 495 (171, 438 1. 80
1976 __._. 98, 168 | 50, 376 | 47, 792 {166, 587 (105, 729 | 60, 858 | 98, 497 (50, 681 | 12, 820 |47, 816 |175, 453 1. 64
1977 e 110, 612 | 57, 690 | 52, 921 176, 720 1112, 558 | 64, 162 112, 169 |59, 192 | 15, 271 52, 977 1194, 056 1. 56
1977: Jan___|103, 569 | 53,341 | 50, 228 (167, 482 {106, 562 | 60, 920 {105, 288 {55, 037 | 14, 621 |50, 251 1177, 179 1. 62
Feb.___[106, 133 | 54, 703 | 51, 430 (168, 449 1107, 222 | 61, 227 {106, 575 |55, 133 | 14, 249 |51, 442 177, 623 1. 59
Mar___|111, 241 | 58, 849 | 52, 392 (169, 379 {107, 685 | 61,694 |111, 788 |59, 160 | 14,561 152, 628 |178, 167 1. 52
Apr.__|109, 640 | 56, 764 | 52, 876 |170, 747 |108, 190 | 62, 557 |111, 547 |58, 652 | 14, 679 52, 895 1180, 065 1. 56
ay._|109, 458 | 56, 717 | 52, 741 (172, 629 (109, 154 | 63, 475 |111, 693 (59, 176 | 15, 000 |52, 517 |182, 301 1. 58
June__|110, 680 | 57, 570 | 53, 110 (173, 818 |110, 421 | 63, 397 |111, 524 (58, 378 | 15, 535 153, 146 (183, 150 1. 57
July__.|109, 208 | 56, 820 | 52, 388 174, 571 |110, 978 | 63, 593 108, 598 |56, 031 | 14, 409 [52, 567 1182, 541 1. 60
Aug___|111, 376 | 58, 087 | 53, 289 (175, 104 (111,452 | 63, 652 |111, 494 (58, 270 | 14, 678 |53, 224 1182, 646 1, 57
Sept._.|111, 921 | 58, 608 | 53, 313 (176, 164 [111, 787 | 64, 377 |112, 441 (59, 048 | 16, 189 (53, 393 |183, 166 1. 57
Oct___|113, 119 | 59,262 | 53, 857 (176, 789 {111, 904 | 64, 885 |116, 543 (62, 503 | 16, 502 (54, 040 |186, 590 1. 56
Nov___[113, 240 | 59, 154 | 54, 086 (177, 162 |112, 548 | 64, 614 (116, 068 |61, 984 | 15, 883 |54, 084 1189, 416 1. 56
Dec....|116,929 | 61, 675 | 55, 254 |176, 720 [112, 558 | 64, 162 |121, 566 |66, 162 | 17, 366 |55, 404 (194, 056 1. 51
1978: Jan > _|________ 60, 128 | | e e 63,236 | 16,554 || f|eeoo
1 Monthly average for year and total for month. Shipments are the same as sales. Source: Department of Commerce, Buresu of the Census.
2 Book value, end of period. .
2 End of period. :
4 For annual periods, ratio of welghted average Inventories to average monthly
shipments; for monthly data, ratio of inventories at end of month to shipments 21
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PRICES
WHOLESALE PRICES

In January, the wholesale price index rose 0.9 percent (also 0.9 percent seasonally adjusted). The index for finished
goods rose 0.7 percent (0.6 percent seasonally adjusted).

R
INDEX, 1967=100 (RATIO SCALE} INDEX, 1967=100 {RATIO SCALE)
220 220
UNADJUSTED
|~ +
200 200
i 2, -':'." h k!
180 — = i S 180
FARM PRODUCTS AND it Y i 1y "
L PROCESSED FOODS AND FEEDS [ % § % § =X N
N -: "~~~ ALL COMMODITIES
160 4 = . : — 160
i 7
i 7
H /
= o / .
/
/
140 /. 140
- INDUSTRIAL |
COMMODITIES
120 — 120
N s o
M- 2]
100 100
SABEEAEENEEEERNENE NSNS RREEEEN RS IR RESEENRREEEREANERNEENRERU RS ERO AR AN N RN RN R EE RN SRR EUE R SN ER ]
1970 1971 1972 1973 1974 1975 1976 1977 1978
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[1967=100]
Farm Stage of fabrication groupings
All | products Indus- Proc-
. com- |and proc- trial Fin- Farm | essed Inter- | Pro- Consumer finished
Period modi- essed com- | ished || prod- | foods | Crude | medi- | ducer | goods excluding foods
ties foods mod- | goods ucts and | mate- ate fin-
and feeds ities feeds | rials! | mate~ | ished Total Dur- | Non-
rials 2 | goods able |durable
1970 e 110. 4 T11.7 | 110. 0 [ 110. 8 || 711. 0 [ 1121 {1189 { 109.¢ | 1120 | 107. 7 | 106. 9 108 3
1971 o 114. 0 1139 | 1141 | 113. 7 || 112.6 | 114. 5 | 123.1 | 114. 3 | 116.6 | 111. 4 | 110.8 | 111.7
1972, el 119. 1 122.4 | 117.9 | 117.2 || 125.0 | 120.8 | 131.1 | 1189 | 119.5 | 113. 4 | 113. 2 113. 6
1978, el 134. 7 159.1 { 125.9 | 127.9 4§ 176.3 | 148. 1 | 155.2 | 128.1 | 123. 5 | 118 5 | 115. 8 120. 5
1974 . 160. 1 177.4 | 153.8 | 147.5 |1 187.7 | 170.9 | 219.1 | 159. 5 | 141. 0 | 138. 6 | 126. 3 146. 8
1975, e 174. 9 184.2 | 171.5 | 163.4 || 186.7 | 182.6 | 225.1 | 178.6 | 162. 5 | 153. 1 | 138. 2 163. 0
1976, e 183. 0 183.1 | 182.4 | 170.3 )/ 191.0 | 178.0 | 249.9 | 189. 5 | 173.2 | 161. 8 | 144. 4 | 173. 3
1977 o eeeeen 194. 2 188.8 | 195.1 | 180.6 || 192.5 | 186. 1 | 280.4 | 202. 4 | 184. 5 | 172.1 | 152. 1 185. 4
Unadjusted Seasonally adjusted
1977: Jan.. .. 188.1 184.8 | 188.4 [ 175.1 || 193.0 | 178. 8 | 262. 5 | 196.2 | 178.9 | 167.2 | 148. 0 180. 0
Feb________. 190. 2 188.4 1 190.0 | 176.6 || 197.4 | 182.3 | 275.1 | 197. 5 | 179.9 | 168. 1 | 148. 7 181. 2
L% € S 192. 0 190.0 | 191. 7 | 177.5 || 203. 5 | 185. 5 | 279.0 | 199.1 | 180.7 | 169. 2 | 149. 4 182. 7
Apreoo_____ 194. 3 195.9 | 193.3 | 178.8 || 208.8 | 189.1 | 279.7 | 200. 5 | 181. 7 | 170.7 | 150. 6 184. 2
Y| 195. 2 106.8 { 104.2 | 180.3 || 203. 4 | 192.2 | 281. 4 | 201.2 | 182. 8 | 171. 5 | 151. 3 185, 2
June.— ... _.. 194. 5 191.5 | 1947 | 180.5 || 192.3 | 189.2 | 279.0 | 201.8 | 183. 7 | 172. 4 | 151. 9 186. 1
July e 194. 8 188.7 | 195.9 | 181.3 || 188. 0 | 184.7 | 278. 8 | 203.2 | 184. 5 | 172.6 | 152. 4 186. 2
AUug. oo 194. 6 184.2 { 196.9 | 181. 3 || 181.8 | 184. 7 | 282.5 | 204. 3 | 185. 5 | 173. 0 | 153. 6 186. 1
Septceeaeeee 195. 3 183.9 | 197.8 | 181.8 || 181.1 | 183.6 | 282.6 | 205.4 | 186.4 | 174. 2 | 153. 9 187. 6
Yot 196. 3 184.2 | 199.1 | 183. 9 || 183. 5| 184.8 | 283. 1 | 206. 0 | 188. 9 | 174. 8 | 154. 9 188. 0
Novao . 197. 0 186.8 | 109.2 | 184. 5 [ 189.2 | 188.1 | 288.1 | 206.4 | 189.9 | 175.4 ) 155. 4 | 188. 7
Deco oot 198. 2 189.5 | 200.0 | 185. 5 || 188.7 | 189.3 | 293.3 | 207.3 | 19L.1 | 176. 0 | 156. 0 189. 5
1978: Jano . _____. 199. 9 102.1 1 201.5 | 186. 8 |{ 192.0 | 190.8 | 299.1 | 209.2 | 192.0 | 176. 9 | 157. 1 190. 2

1 Excludes crude foodstuffs and feedstufls, plant and animal fibers, oilseeds, and % Includes supplies and components; excludes intermediate materials for food
leaf tobacco. manufacturing and manufactured animal feeds.
NorE.—Seasonally adjusted data revised beginning 1973,
22 Source: Department of Labor, Bureau of Labor Statistics.
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CONSUMER PRICES

In January, the consumer price index for all urban consumers rose 0.6 percent (0.8 percent seasonally adjusted). Food
prices increased 1.5 percent (1.3 percent seasonally adjusted). Nonfood commodity prices rose 0.1 percent (0.7
percent seasonally adjusted) and services prices were up 0.7 percent (0.6 percent seasonally adjusted).

INDEX, 1967=100 {RATIO SCALE} i . INDEX, 1967=100" [RATIO SCALE)
220 - 220
: UNAD)USTED
200 = 200
180 i 180
[~ -
160 169
B !
!
140 140
‘_——’_‘—T - iy '
B a‘——’— ,.«"'.' T
e / 1" COMMODITIES :
- I LESS FOOD .
120 — -2:‘:_;“-””__ 1 120
e i
100 $100
INEENANIER RN NN AERENIRERENANRRRRENERRRRCNE RN AR NREA AR NARAARR RN SRR B ANEREMARE RN IIIIl'ILlLL'HIlI'IlIIIl
1970 1971 1972 1973 1974 1975 . 1976 1977 1978
SEE NOTE ON TABLE BELOW ’ )
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[1967=100]
Com- Al Food Commodities less food
- Al . modi- | oo com- Food Serv-
Period items Food f;:: ices modi- Al Fggd away All Dur- l:irl(l);l-— ices
food tes home ligc;g:e able able
1970 . ______ 116.3 | 114. 9 112, 5 121. 6 113.5 | 114. 9 113. 7 119.9 | 112. 5 111. 8 113. 1 121. 6
1971 ... 121.3 | 118. 4 116. 8 128 4 117. 4 | 118. 4 116. 4 126.1 | 116. 8 116. 5 117. 0 128, 4
1972 ______. 125.3 | 123. 5 119. 4 133. 3 120.9 | 123. 5 121. 6 131.1 ) 119. 4 118. 9 119. 8 133. 3
1973 .. __ 133.1 | 141. 4 123. 5 139. 1 129.9 | 141. 4 141. 4 141. 4 | 123. 5 121. 9 124. 8 139. 1
1974________ 147.7 | 161. 7 136. 6 152. 1 145.5 | 161. 7 162. 4 159. 4 | 136.6 130. 6 140. 9 152. 1
1975 - __ 161.2 | 175. 4 149. 1 166. 6 158.4 | 175. 4 175. 8 174.3 | 149. 1 145. 5 151.7 166. 6
1076 ______ 170. 5 | 180. 8 156. 6 180. 4 165.2 | 180. 8 179. 5 186.1 | 156. 6 154. 3 158. 3 180. 4
1977 . . 181. 5 | 192. 2 165. 1 194. 3 174.7 | 192. 2 190. 2 200. 3 | 165. 1 163. 2 166. 5 194. 3
Unadjusted Seasonally adjusted
1977: Jan____| 175, 3 | 183. 4 160. 6 187. 4 169.3 | 183. 5 181. 2 192.3 | 161. 7 159. 9 162. 8 187. 3
Feb_.._.| 177.1 | 187. 7 161. 6 188. 7 171.3 | 187. 4 185, 7 193.7 | 162. 7 161. 1 163. 7 188. 4
Mar...| 178.2 | 188. 6 162. 6 190. 0 172, 3 | 188. 6 186. 8 195.4 | 163. 4 161. 9 164. 5 190. 0
Apr_...} 179.6 | 190. 9 163. 6 191. 2 173.7 | 19L. 5 189. 8 197.5 | 164.1 162. 6 165. 0 191, 4
ay...| 180.6 | 191. 7 164, 7 192, 2 174. 4 | 192, 6 190. 9 199. 3 | 164. 6 163. 3 165. 8 192. 9
June___| 181.8 | 193. 6 165. 4 193. 7 175.1 | 193. 8 191. 9 200.9 | 165. 1 163. 3 166. 4 194. 3
July...| 182.6 | 194. 6 165. 6 195, 3 175.2 | 193. 5 191. 3 201. 8 | 165. 4 163. 4 166. 9 195. 7
Aug____| 183. 3 | 195. 2 166. 0 196. 3 175.7 | 194. 3 192. 0 203.0 | 165.7 163. 6 167. 2 106. 8
Sept.__| 184.0 | 194. 5 166. 7 197. 7 176.2 | 194. 7 192. 3 203. 8 | 166. 2 163. 9 167. 8 197. 9
Qect_.._| 184.5 | 194. 4 167. 4 198. 5 176.7 | 195.0 192. 5 204. 5 | 166. 8 164, 4 168. 6 198. 7
Nov.__| 185.4 | 195. 6 168. 1 199. 5 177.5 | 196. 0 193. 5 205.1 | 167. 6 165. 1 169. 4 199. 5
Dec.__.| 186.1 | 196. 3 168. 4 200. 5 178.3 | 196. 7 194, 2 206.1 | 168. 4 166.0 | 169.9 200. 3
1978: Jan_.__}| 187.2 | 199. 2 168. 6 202. 0 179.9 | 199. 2 197.0 208.4 | 169. 5 167. 6 170. 6 201. 5
Note.—Beginning January 1978 data relate to all urban consumers. Earlier Source: Department of Labor, Bureau of Labor Statistics,
data relate to urban wage earners and clerical workers. 23

Seasonally adjusted data revised.
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CHANCES IN WHOLESALE PRICES

Percent change from preceding Percent change from 3 months Percent change from 6 months
period; seasonally adjusted ! earlier; seasonally adjusted earlier; seasonally adjusted
annual rates annual rates
i Farm Farm Farm
Feriod Al | products | [2dus- Fi All | products ng;lf' Fin- All | products I?g:f‘ Fin-
com= and trial ) 111’1;1 com- and rxm {shed || com- and col ished
modi- | processed | SO || B7& || modi- | processed o || goods || modi- | processed | SORC || et
ties | foods and modi- || goo ties | foods and n%p ~ e ties oods and | " g
feeds ties feeds 168 feeds 8
1969 ____ .. 4. 8 7.5 39 P I | N S,
1970_ ... ___ 2.2 -1, 4 36 202 Homcmoe|mmcm e e
1971 .. 4,1 6. 0 3.4 302 mm e ea
1972 . .. 6.3 14. 4 3.4 LT I o
1973 e o 15, 4 26.7| 10.7 B TR 3 | N S
1974, ... 20. 9 1.0 25, 6 18, 3 Y ee s
1975 . 4.2 —-. 3 6.0 606 | ommmmcd oo
1976 .. ..~ 4,7 -1 1 6. 4 b 20 T | NS VIO
1977 .. 5.9 3.0 6.7 (0 20 N
1977: Jan_ _ .5 .2 6 .6 6. 6 9,4 5.9 7.9 5.0 —~1.6 6.9 5. 4
Feb..| L1 2.1 8 1.0 9.3 17.9 7.0 10.6 7.4 7.4 7.4 7.9
Mar..| 1.1 2.2 7 .8 111 19. 3 8.8 10, 0 85 11. 8 7.6 8 4
Apr._ L0 2.2 .7 .7 13. 6 29. 5 9.4 10. 5 10. 1 19. 0 7.7 9, 2
May. .4 0 .5 .8 10. 5 19. 3 80 9, 4 9.9 18. 6 7.5 10. 0
June.| —.5 —3.0 .3 .1 4.0 ~-31 6. 4 6. 4 7.5 7.5 7.6 8 2
July.. .1 —2.3 .6 .2 0 —19.2 5.9 4.3 6.6 2.3 7.7 7.3
Aug._ .2 -1.2 .6 .2 —~10 -22,9 6. 1 18 4.6 —4,1 7.1 55
Sept_- .3 -. 5 .5 .4 1.9 —15.0 7.0 2.9 2.9 -9, 2 6.7 4.7
Oct- - .6 .9 .5 .6 4,2 —-3.4 6.3 4.7 2.1 —11. 6 6.1 45
Nov.. 7 2.3 .3 .6 6.3 10. 8 50 6.5 2.6 ~7.6 5.5 4.1
Dec... .4 .3 .5 .5 6.9 14. 7 4.7 7.0 4.4 -~1.3 5.8 49
1978: Jan.. .9 1.1 .7 .6 80 15. 8 6.0 7.2 6.1 58 61 59
1 Anmual changes are from December t6 December (unadjusted). Source: Department of Labor, Bureau of Labor Statistics.

Nerr.—Seasonally adjusted data revised beginning 1973,

CHANGES IN CONSUMER PRICES

Percent change from preceding |Percent change from 3 months earlier ;| Pereent change from 6 months earlier;
period ; seasonally adjusted ! seasonally adjusted annual rates seasonally adjusted annual rates
Peried Corg- \ Cor(ril- Com-
erie mod- moc- mod-
All i Serv- All Py Serv- Al s Serv-
jtems | ¥ood lltel:: ices items | Food 112:: ices items | Food 1112:: ices
food food food
1069 ___ 6.1 7.2 4.5 A o PR S Y N AN I
1970 . ____ 5.5| 2.2 4.8 82 | RN SO DU AR IR M
1971 .. 3.4 4.3 2.3 41 ) SESSRRRRRON) RV SV RUUPI SO [T IS
1972 . _ 3.4 4.7 2.5 £ R I VOSSN JERURVUUI PSR SRS PSR SREIPVPIN UV SRR
1978 e 88| 201 5.0 6.2 ||
1974______._ 12. 2 12. 2 13. 2 10 3 e e e e e
1975 ... 7.0 6. 5 6.2 0 W R VORI RV SVUPROUPRPU MURUSNSIY FUNIPRUUUR SUUIUIPUO IO
1976 . 4.8 .6 5.1 8 T T SN VRSPV (RO FRUUURRSURE JRUUURUY FRUIOTON AR
1977 e 6. 8 80 4.9 79 | FSERURS UGS USRI PRSI SRR SRR SV
1977: Jan_.. 8 .8 7 .9 59 3.1 7.0 6.9 5.6 2.7 6.2 7.0
Feb.__ 1.0 2.1 .6 .6 9.1 13. 7 7.7 7.6 6. 6 6. 5 6. 6 6. 8
Mar.... .6 .6 .4 .8 10, 0 15, 3 7.4 9.8 7.1 7.7 6. 5 7.4
Apr... .8 1.5 .4 .7 10. 2 18. 6 6.1 9.0 80| 10.6 6. 5 80
May. . .6 .6 .3 .8 8. 4 11. 6 4.8 9.9 87 12, 6 6, 2 8.7
June... .5 .6 .3 7 7.8 11. 5 4,2 9.4 89 13. 4 5.8 9.6
July._. .3 -2 .2 .7 5.7 4.2 3.2 9.3 7.9 11 2 4,6 9.2
Aug_.. .4 .4 .2 .6 5.0 3.6 2.7 83 6. 6 7.5 37 9.1
Sept... .4 .2 .3 .6 4.5 1.9 2.7 7.6 6.1 6. 6 35 85
Oct... .3 .2 .4 .4 4.5 3.1 3.4 6. 3 5.1 3.7 33 7.8
Nov... .4 .5 .5 .4 4.7 3.5 4.7 56 4.8 3.6 3.7 7.0
Dec.._. .4 .4 .5 .4 4.9 4.2 5. 4 4.9 4.7 3.0 4.0 6. 3
1978: Jan.... .8 1.3 .7 .6 6.7 89 6. 6 5 8 56 6.0 50 6.0
!t Annual changes are from December to December (unadjusted). Sensonally adjusted data revised.

Note.~Beginning January 1978 data relate to all urban consumers. Earli 2
relate o irban wss aaary 1978 data relate to all ers. Earlier data Source: Department of Labor, Bureau of Labor Statistics.
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PRICES RECEIVED AND PAID BY FARMERS

Prices received by farmers rose 3 percent in the month ended February 15. Contributing most to the increase were

igher prices for cattle, hogs, eggs, oranges
tomatoes, and strawberries. Prices paid by fe

broilers, and calves. Partially offsetting were lower prices for soybeans,
armers were up 1 percent from the January 15 level.

INDEX, 1967=100 (RATIO SCALE)
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COUNCH, OF ECONOMIC ADVISERS

Prices received by farmers |

Prices paid by farmers ! Parity ratio !

. All items, ! .
Period Livestock | = * | Family Produc-
Iﬁ%éﬂfg; Crops and t;x;i;:re:& d living tion Actual | Adjusted ?
, : .
products wage rates items items
Index, 1967=100
1970 . 110 100 118 112 114 108 72 71
1971 e 113 108 118 118 118 113 71 75
1072 e 125 114 136 125 123 121 74 79
1973 o 179 175 183 144 133 146 91 94
1074 192 224 165 164 151 166 86 87
1975 e 185 201 172 180 166 182 76 76
1076 e 186 197 177 191 176 193 71 72
1977 - e 183 193 175 202 ©) 200 67 68
1977:Jan 150 _.____ 183 198 170 198 182 196 68 69
Feb 15 __._____ 186 203 174 200 ® 199 69 70
Mar 15 . 190 211 171 202 (3 201 69 70
Apr 165 _______ 191 214 172 204 ® 204 69 70
May 15 .o 193 214 176 204 (%) 205 70 71
June 16 __________ 184 198 173 204 ® 203 66 68
July 35 180 182 179 203 (® 201 65 66
175 173 177 201 &) 198 64 65
174 171 177 201 (3 197 63 65
178 178 177 201 (® 198 65 66
179 185 174 202 ® 199 65 66
181 183 180 203 O] 199 66 67
1978: Jan 15 . . ____._ 186 188 185 209 Q] 203 65 67
Feb 154 o e 192 188 196 211 ¢) 206 67 69

Vs Percentage ratio of index of prices received by farmers to index of prices paid,

interest taxes, and wage rates on 1910-14&=100 base.

3 The adjusted parity ratio reflects Govermment payments made directly to

€rs.
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3 Index discontinued. Consumer price index (Depag%ment of Labor) substituted

in caleulating total prices paid beginning January 1977,

4 Not charted.
Source: Department of Agriculture.
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MONEY, CREDIT, AND SECURITY MARKETS

MONEY STOCK
Although M; grew by 7.4 percent (annual rate) from December to January, the growth rate slowed substantially
within the month of January.

BILLIONS OF DOLLARS * {RATIO SCALE)
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COUNCIL OF ECONOMIC ADVISERS

[Averages of daily figures; billions of dollars, seasonally adjusted, except as noted]

Overall measures ! Components and related items lzﬁl::ggz
I Deposits at commercial banks Deposits | U.S. Gov-
Period e at N (eirnmexgo
ur- 5 - nonban eman
M, M, M; rency Time and savings thrift deposits M, M,
, Demand L institu- (una&l])'ust-
arge tions e
' Total CDs Other
1972: Dee-__| 255. 3 ‘ 525.3 | 844.5 56. 9 198.4 | 313.5 | 43.5 270. 0 319.3 7.4 9.2 11. 4
1973: Dec..| 270.5 | 571.4 | 919.6 61. 5 209.0 | 363.9 63.0 | 300.9 348. 1 6.3 6.0 88
1974: Dec.._| 283.1 | 612.4 | 981. 5 67.8 | 215 3 | 418. 3 89.0 | 320.3 369. 1 4.9 4.7 7.2
1975: Dec-._| 294. 8 | 664. 3 (1,092. 6 73.7 | 221.0 | 451.7 | 82.1 369. 6 428. 3 4.1 4.1 85
1976: Dec_..| 812.4 | 740.3 i1,237. 1 80. 5 231.9 | 491. 1 63.3 | 427.9 496. 8 4.7 6. 0 11. 4
1977: Dec..| 835.4 | 806.5 {1,374.0] 88 4 247. 0 | 545, 8 74. 7 471.1 567. 5 5.5 7.4 89
1977: Feb_._| 314.0 | 750. 7 |1, 258.2 81.8 | 232.1 | 500.0 63.3 | 436.7 507. 5 4.4 5.0 1.7
Mar..| 315.4 | 756.1 {1,268, 1 82, 2 233.2 | 502. 8 62.2 | 440.6 512. 1 4.5 5.6 1. 4
Apr___| 320.5 | 764.6 |1,281.2 83.1 237.4 | 505. 7 61.6 | 444.1 516. 6 5.6 6. 6 10. 9
May_.} 320.7 | 767.6 {1,289.0f 83.6 | 237.1 | 509. 2 62.3 | 446.9 521, 4 3.8 6. 7 9.9
June__| 321.9 { 772.8 {1,299.5| 84.0 | 238.0 | 514. 8 63.9 ] 450.9 526. 7 5.2 6.2 9.0
July__| 326.8 | 783. 5 |1,316. 9 85. 1 241.7 | 519. 5 62.81 456.7 533. 5 3.9 85 10. 2
Aug.__| 328, 4 | 787.7 |1,320. 5 85.5 | 242.9 | 522. 5 63.2 ] 459.3 541, 7 3.7 9, 4 10. 1
Sept-_] 330.4 | 792.9 [1,343. 1 86.4 | 244.0 | 525.8 63.2 | 462. 6 550. 2 5.4 9.7 10.0
Oct__.| 333.7 | 799.6 |1,357. 1 87.1 246. 6 | 532.2 66.4 | 465.9 557. 5 4.1 8.4 9. 4
Nov.__} 333.3 | 802.7 |1,365.6| 87.8 | 245.5 | 540.3 70.9 469. 4 563. 0 3.8 8.0 9.3
Dec_..| 335.4 | 806.5 [1,374.0f 884 247.0 545.8 | 74.7 | 4711 567. 5 5.5 86 89
1978: Jan®__| 337.4 | 812.0 {1,383. 0 89.2 248 2 | 550. 9 76. 3 474. 6 571. 0 4.6 6.6 7.4
iM, is currency plus demand deposits; Mz is M; plus time deposits at com- 2 Ann

mercial banks other than large certificates of deposit (CDs); and Ms is M3 plus  from 6 months eatlier at a seasonally adjusted annual rate.
deposits at nonbank thrift institutions.
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Source: Board of Governors of the Federal Reserve System.

nal changes are from December to December lg:d monthly changes are



PRIVATE

LIQUID ASSET HOLDINGS-— NONFINANCIAL INVESTORS

[Averages of daily figures; billions of dollars, seasonally adjusted]

| Currency and deposits . US. Trpt@sury . .
. . securities ego-
Period I'Fot{:tcll ‘ Time deposits ‘ tia}g)le prit\lrla?;e
erio iqui certifi- | mone

assets Total Cur-  Demand Com- | Nonbank Sthort- cates of marke}ro

reney | deposits : thrift | Savings erm deposit | instru-

Hégl:f:sil institu- | bonds I;&gk:;: ments

tions curities
1970: DeCam .- 769. 5 632. 4 49. 1 151. 8 198. 9 232. 7 52,0 41. 9 21. 8 21. 4
1971: Dee oo 851. 8 718. 9 52. 6 161. 6 233. 6 2711 54,3 3.3 27.7 19. 6
1972: DeCn oo 967. 4 817. 0 56.9 | 176.4 264. 5 319, 3 57. 6 34,4 36. 3 22 2
1973: Decoooem 1,079. 2 887. 5 61.5 | 183 3 294. 5 348. 1 60. 4 43. 3 53. 8 34. 3
1974: Dee._____ .. __ 1,166.9 945. 2 67. 8 187. 2 321. 2 369. 1 63. 3 47. 5 70. 4 40, 5
1975: Decoo oo ____ 1,200.4 | 1,054. 4 73.7 191, 7 360. 6 428, 3 67. 2 66. 5 59, 4 43. 0
1976: Dec.. .o __ 1,423.7 | 1,194. 2 80. 5 198. 8 418 1 496. 8 71. 9 66. 1 44, 2 47, 4
1977: Dec._ oo __ 11,5987 | 1,329.4 88.4 | 213.2 460. 3 567. 6 76. 6 76. 2 54. 0 62. 5
1977: Jan_ oo 1,438.5 | 1,207. 6 8.1 | 2009 423. 0 502. 6 72.3 66. 9 43.6 481
Feb_o_________ 1,453.6 | 1,216.7 81.8 | 200.1 427, 2 507. 5 72. 6 70. 3 44. 2 49, 7
Mar____.______|1,464.3 | 1,226, 0 82.2 | 200.9 430, 8 512. 1 73. 0 70. 3 43.3 51.7
Apro._______.__ 1,478.6 | 1,239. 4 83.1| 2055 434. 2 516. 6 73. 4 70. 0 42. 5 53. 3
May. oo 1,486. 8 | 1,246, 3 83.6 | 2045 436, 8 521, 4 73. 8 69. 2 42. 8 54. 7
June_ __________ 1,499.6 | 1,256.0 84. 0 205. 0 440, 4 526. 7 74. 2 68. 4 44, 3 56. 6
July. .o ____. 1.519.4 | 1,273. 4 85. 1 208. 7 446. 1 533. 5 74. 7 69. 8 43. 4 58. 1
Augo oo 1,534.1 | 1,284. 7 85. 5 208. 6 448. 9 541. 7 75.1 71. 8 43. 8 58. 7
Sept_ .. 1,549.7 | 1,299. 0 86. 4 209. 9 452, 5 550. 2 75. 4 72. 5 43. 5 59, 3
Octo e 1,570.2 | 1,313.5 87. 1 213. 3 455, 7 557. 5 75.8 74. 4 46. 8 59. 9
Nov_ ... 1,585.2 | 1,321. 4 87. 8 212. 0 458. 6 563. 0 76.2 75. 8 50. 8 61. 0
Dee__________. 1,598.7 | 1,329. 4 88.4 | 213.2 460. 3 567. 6 76. 6 76. 2 54.0 62. 5
1978: Jan?___________ 1,610.0 | 1,338. 7 89.2 | 214.7 463.5 1 5712 7.0 75. 8 55. 3 63. 3
|

Source: Poard of Governors of the Federal Reserve System.

CONSUMER INSTALMENT CREDIT

[Millions of dollars; monthly data seasonally adjusted]

Instalment credit extended Instalment credit liquidated Net change in amount outstanding
Period Bank Bank I

Auto- A0, Auto- an Auto- Bank

Total t N credit Total ! p credit Total ! A credit

mobile cards mobile cards mobile cards
112, 296 30, 094 6, 768 107, 444 30, 440 5, 615 4, 852 — 347 1, 153
123, 826 35, 820 8, 377 113, 784 31, 614 7, 679 10, 043 4, 207 699
137, 117 42, 700 10, 390 121, 926 37, 188 9, 472 15,191 5, 512 918
157, 863 48, 399 13, 863 138, 156 42, 642 12, 433 19, 707 5, 758 1, 430
157, 200 45, 429 17, 098 147, 920 44, 929 15, 655 9, 280 500 1, 443
164, 169 51, 413 20, 428 156, 665 48, 406 19, 208 7, 504 3, 007 1, 220
193, 328 62, 988 25, 862 172, 795 52, 750 24, 012 20, 533 10, 238 1, 850
1977 e 225, 608 72, 907 31, 761 194, 533 59, 610 28, 851 31, 075 13, 297 2,911
1976: Dec_ . ____ 17, 677 5, 869 2, 297 15, 236 4, 667 2, 228 2, 442 1, 201 69
1977:Jan_ . ___ 17, 241 5,511 2, 182 15, 084 4,712 2,176 2, 156 799 6
Feb____.__ 17, 595 5, 819 2, 408 15, 610 4, 801 2, 201 1,984 1, 019 207
Mar_______ 18, 496 6, 199 2, 406 15, 525 4, 816 2, 142 2,971 1, 383 263
Apr_______ 18, 784 6, 106 2, 576 15, 886 4,901 2, 298 2, 898 1, 205 278
May...-.__ 18, 503 6, 048 2,621 15, 849 4, 801 2,430 2, 655 1, 247 192
June. _____ 18, 810 6, 063 2, 640 16, 388 5,100 2, 403 2, 422 963 238
July.._____ 18, 631 5, 966 2, 566 16, 167 4, 897 2, 382 2, 464 1, 069 184
Avg_______ 19, 204 6, 158 2,711 16, 553 5,104 2, 396 2, 651 1, 054 315
Septe_o_. - 19, 164 6, 109 2, 847 16, 814 5, 005 2, 567 2, 351 1,105 279
Oeto______ 19, 787 6, 083 2, 973 17, 160 5, 234 2, 687 2, 626 850 287
Nov._._.__ 19, 680 6, 330 2, 828 16, 826 5, 089 2, 585 2, 853 1, 241 243
Dec_ ..___ 20, 108 6, 743 2,973 17, 413 5,414 2, 723 2, 696 1, 328 250

t Includes some items not shown separately. Source: Board of Governors of the Federal Reserve System,
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BANK LOANS, INVESTMENTS, AND RESERVES

Total loans and investments at commercial banks grew strongly in January with the loan growth widely spread across
loan categories.

BILLIONS OF DOLLARS *(RATIO SCALE) BILLIONS OF DOLLARS* (RATIO SCALE)
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[Billions of dollars, seasonally adjusted, except as noted]

All commercial banks ! All member banks
Borrowings (mil-
Total Loans Investments Reserves 33 lions of dollars,
Period loans unadjusted) 2
e and iTotal ex-| ¢ mer. | 1.8, Gov-| Other

i;‘éestg' c_lu;h'ng cial and | ernment | secu- Total | Non- d Re- 4 (| Total Sea-l

o ll?aﬁllz industrial | securities | rities orrowe quire sona.
1970 . 435. 5 292, 0 110, 0 57. 8 85. 7 29, 12 28. 79 28, 87 321 | ...
1971 e 485. 7 320. 9 116. 1 60. 6 104. 2 31. 22 31. 10 31 04 107 |
1972 558. 0 378. 9 130. 2 62. 6 116. 5 31 41 30. 36 31. 12 1,049 | ..
1978 el 633. 4 449, 0 156, 4 54. 5 129. 9 34. 94 33. 64 34. 64 1,298 41
1974 4 690. 4 500. 2 183. 3 50. 4 139. 8 36. 60 35. 87 36. 34 703 32
1975 el 721. 1 496. 9 176. 0 79. 4 144, 8 34. 73 34. 60 34. 46 127 13
1996 _ 784. 4 538. 9 5179. 5 97. 3 148. 2 34. 95 34. 90 34, 68 62 12
1997» o 865, 4 612. 9 6202. 2 93. 5 159. 0 36. 21 35. 64 36. 02 558 54
1977: Jan. o . _. 787.3 541. 4 180. 4 97. 0 148. 9 34. 78 34. 71 34. 51 61 8
Feb_ ... 797.9 546. 6 182, 2 101, 7 149. 6 34, 40 34. 33 34. 20 79 12
Mar_ . ___.__ 805. 1 552, 9 184, 4 103. 8 148, 4 34. 31 34. 20 34. 09 110 13
Apro. ... 815. 7 560. 7 186. 7 103. 2 151. 8 34. 68 34. 61 34, 49 73 14
May._.._.. 823. 9 566. 1 188, 2 105. 1 152, 7 34, 72 34. 52 34. 51 200 31
June.______ 830. 5 572, 4 190. 2 105, 2 152. 9 34. 86 34. 60 34, 71 262 55
Julyz ... 837. 0 579. 0 192. 4 103. 6 154. 4 35. 35 35. 03 35. 08 336 60
Augr__.._.___ 845, 6 587. 0 194. 6 103. 1 155. 5 35. 64 34. 58 35, 44 1,071 101
Septr_______ 848. 4 592, 2 195. 1 100. 1 156. 1 35. 63 35. 00 35. 42 634 112
Octr. . 857. 9 602. 5 199. 3 97. 8 157. 6 35. 60 34. 59 35. 69 1, 319 114
Novr_..____| 866.1 611. 2 201. 6 95. 0 159. 9 36. 01 35. 15 35. 76 840 83
Dec?...._..| 865. 4 612. 9 6202, 2 93. 5 159. 0 36. 21 35. 64 36. 02 558 54
1978: Jan»______. 874. 3 622, 4 204, 6 92. 5 159. 4 36. 89 36. 40 36. 62 481 32
1 Data are for end of period. 2 bank merger and were reduced $1.5 billion due to liquidation of a large bank:
# Averages of daily figures, Annual data are for December., ¢ Loan reclassifications reduced these loans by $1.2 billion as of March 31, 1976-
‘thMemb?ir bank reserves series refleets actual reserve requirement percentages # Loan reclassifications reduced these loans by $0.3 billion in December 1977

v Dgﬁﬁg j;l;;]tzuino%atio lglaig;inagtg }gsegﬁh;c:n% cg:?g‘;ié?;::ﬁ“é%%oﬁn%naggf& Source: Board of Governors of the Federal Reserve System.
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SOURCES AND USES OF FUNDS, NONFARM NONFINANCIAL CORPORATE
BUSINESS

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

Sources Uses
Dise
External I;ur- In- crep-
chase | crease anc

Perlod Total | Imter- Credit market funds Total of in (sourZes

nall Total Other o physi- | finan- less

Total Long- | Short- al cial uses)

term? | term? assets ¢ | assets

58.9 45.5 40. 7 32.1 8.6 4.8 95.9 80. 3 15. 6 8. 4
68. 6 58. 5 44, 5 40. 6 3.9 14,1 114. 6 86. 0 28. 6 12. 5
80. 8 72. 2 57. 7 40. 7 17. 0 14. 5 136. 5 100. 3 36. 2 16. 5
83. 8 96. 9 72.7 37. 0 35. 7 24, 2 162. 6 123. 3 39. 3 18. 1
75. 7 105. 0 81. 8 39. 1 42, 7 23. 2 163. 5 134. 7 28. 9 17.1
107. 8 40. 6 36. 6 49.3 | —12.7 4.1 132.3 98. 6 33.7 16. 2
125. 8 87.7 58. 3 48. 6 9.7 29. 4 197.2 | 140.3 56. 9 16. 3
125. 4 04. 4 52. 1 50. 1 2,1 42,3 | 203.2 | 134.3 68. 9 16. 6
125. 0 95. 5 60. 2 46. 8 13. 4 35.3 | 202.5 | 143.1 59, 4 17.9
130. 5 73.8 51. 7 51. 0 L7 22,1 192. 6 150. 4 42,1 1.7
122. 3 87. 2 69. 4 46. 6 22, 8 17.8 | 190.5 | 133.4 57.1 19.0
125.7 | 143.0 86. 6 42, 4 44, 3 56.3 | 257.4 | 153.7 103. 7 11. 3
134.8 | 105.6 87.7 55. 8 3.8 17.9 | 233.6 | 169.5 64. 1 6. 8
145, 3 95. 4 65. 5 49.3 16. 2 29.9 | 2320 173.7 58.3 87

1 Undistributed profits (after inventory valuation and capital consumption 41P1agt‘s‘ and equipment, residential structures, inventory investment, and min«
rig

adjustments), eapital consumption allowances, and foreign branch profits. era.
2 Stocks, bonds, and mortgages.
3 Bank ioans, comumercial paper, finance company loans, bankers’ acceptances, Source: Board of Governors of the Federal Reserve System.

and Government loans.

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

Current assets Current liabilities
Ad-
. vances
Cash | U.S. |BeClv-| Notes Other and | Notes | T4 | Other | Net
End of on Gov- and | pre- and : cur- | WOork-
period |y, | hand | ern- f111‘101811 ac- x};;- rent | Total | P&y~ | ac- come | Bt | cab;
211 and | ment S| gounts : ments, | counts m lia~ capi-
p . Gov- s tories as-~ tax e tal
in securi~ | receiv- sots 4 U.S. PaY- | ligbili- bili-
banks! | ties? ment * able SI?I::- able ties ties &
ment ?
1970 ._._ 492. 3 50. 2 7.7 4 2 201. 9 |193. 3 35.0 1 3049 6.6 2047 10. 0 83. 6 187. 4
1971 . ____ 529. 6 53.3 1.0 3.5 217. 6 |200. 4 43. 8 | 326, 0 4.9 1] 2156 13.1 92, 4 203. 6
1972 __ 573. 5 57. 5 9.3 3.4 240, 0 215, 2 48,1 | 352. 2 40| 230. 4 15.1 | 102. 6 221, 3
1973 . .. 643. 3 61. 6 1L 0 3.5 266. 1 1246. 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 1288. 0 56.6 | 450, 6 5.2 287. 5 23.2 1 134. 8 261. 5
1975__._._|73L. 6 68, 1 19. 4 3.6 294, 6 |285. 8 60. 0 | 457. 5 6.4 | 2816 20.7 | 148. 8 274. 1
1976 ____ 816. 8 77. 0 26. 4 4,3 323.9 [315. 4 69.8 | 499.9 7.0 | 205.9 26.8 [ 170.2 316. 9
1975: 111 _|716. 5 65. 6 14. 3 3.3 204. 7 |279. 6 59,0 | 444. 7 6.2 | 273. 4 19.4 | 145. 6 271. 8
IV___731. 6 68. 1 190. 4 3.6 294, 6 |285. 8 60,0 | 457. 5 6.4 | 281.6 20.7 | 148. 8 274. 1
1976: 1____1753. 5 68. 4 21. 7 3.6 307. 3 |288. 8 63.6 | 465. 9 6.4 280. 5 23.9 | 155. 0 287. 6
IN___|775 4 70. 8 23. 3 3.7 318.1 |295. 6 63.9 | 475. 9 6.8 | 287. 0 22,0 | 160.1 299. 4
II1._{791. 8 711 23.9 4 3 324.2 1302. 1 66.3 | 484, 1 7.0 284. 7 24,9 | 167. 5 307. 7
IV_._|816. 8 77.0 26. 4 4.3 323.9 |315. 4 69.8 | 4990. 9 7.0 | 295. 9 26.8 | 170. 2 316. 9
1977: 1____|845. 3 75. 0 27.3 4.6 342, 0 [322.1 74.3 | 516. 6 6.8 | 302. 2 28.6 | 179.0 328. 7
11___/874.7 77.9 24,1 4.8 356. 6 |332. 5 78.8 | 5632, 0 5 71 313. 2 24. 5 | 188. 6 342, 7
ITI. _1909. 8 79. 1 24,1 5. 3 373.8 [343. 1 84,5 1 556. 3 6.2 323.6 26.9 § 199. 7 353. 5
1 Includes time certificates of deposit. ¢ Includes marketable investments (other than Government securities and
2 Includes Federal agency issues. time certificates of deposit) as well as sundry current assets.

3 Receivables from and payables to the U.S. Government do not include 5 Includes commercial paper outstanding, the portion of long-term debt due
nounts offset against each other on corporations’ books or amounts arising from in less than 1 year, and miscellaneous current liabilities not elsewhere classified.
—subcontracting which are not directly due from or to the U.S. Government.
Wherever possible, adjustments have been made to includé U.8. Government Source: Securities and Exchange Commission.
advances offset against inventories on corporations’ books, !
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INTEREST RATES AND BOND YIELDS
Short-term interest rates were essgnticu“y unchanged in late January and February.
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COUNCIL OF ECONOMIC ADVISERS

[Percent per annum]

U.S. Government security yields [High-grade Prime com-{ Discount Prime New-
v municipal Cox;{););ate mercial (ﬁxt%a{ hrate d home
Period 3~month | ., bonds paper, Y, charge mortgage
Treasury 35 year %‘axgblae (Standard (N}) on&ls’ ) 4-6 F.R. by yields
bills 1 issues onds & Poor’s)t oody’s, months Bank)5 banks * | (FHLBB)®
4, 071 5. 85 5. 63 5. 27 7. 21 4. 69 4. 50 5. 25 7. 60
7. 041 6. 92 6. 30 5,18 7. 44 815 6. 45 8 03 7. 95
7. 886 7. 81 6. 99 6. 09 8 57 9. 87 7. 83 10. 81 8 92
5. 838 7. 55 6. 98 6. 89 8. 83 6. 33 6. 25 7. 86 9. 01
4. 989 6. 94 6. 78 6. 49 8 43 5. 35 5. 50 6. 84 8. 99
5. 265 6. 85 7. 06 5. 56 8 02 5. 60 5. 46 6. 83 9, 01
4. 662 6. 69 7.15 5.75 8 04 4, 82 5Y~514 6%4—6%4 8. 99
4. 613 6. 73 7. 20 5.76 810 4. 87 5Ya—5l4 6%4~6%4 8. 95
4. 540 6. 58 7. 14 5. 61 8 04 4. 87 545 614~64 8. 94
4. 942 6. 76 7. 17 5. 64 8 05 5. 35 514514 6%4-6% 8 96
5. 004 6. 58 6. 99 5. 53 7. 95 5. 49 514-5% 6963 8. .98
5. 146 6. 67 6. 97 5. 50 7. 94 5. 41 5145 634~6% 9, 00
5. 500 6. 90 7.00 5. 46 7.98 5 84 514-5% 634~7 9. 02
5. 770 6. 92 6. 94 5. 37 7.92 6. 17 53,53, 7 T4 9. 04
6. 188 7.23 7. 08 5. 53 8 04 6. 55 5%—6 TYi-T% 9. 07
6. 160 7. 28 7. 14 5. 38 8 08 6. 59 6-6 7 % 9. 07
6. 063 7. 40 7. 23 5. 48 819 6. 64 6—6 7%-7% 9. 09
6. 448 7.71 7. 50 5. 60 8 41 6. 79 6614 7%~-8 9.15
6. 457 7.76 7.55 5. 51 8. 47 6. 80 64:-67% 9. 15
6. 429 7. 74 7. 55 5. 60 8. 47 6. 83 614614 88 .
6. 440 7. 68 7. 54 5. 54 8. 46 6. 81 61614 88 |-
6. 476 7.7 7. 55 5. 49 8. 46 6. 79 69~6%%
6. 452 7.81 7. 56 5. 50 8. 47 6. 80 61634
24 . __ 6. 460 7. 83 7. 56 5. 52 8. 49 6. 82 615634
Mar 3.____ 6.429 ||l e __

! Rate on new issues within period.
2 Selected note and bond issues.
3 April 1953 to date, bonds due or callable 10 years and after,

4 Weekly data are Wednesday flgures.

¢ Effective rate (in the primary market) on conventional mortgages, reflectin
fees and charges as well as contract rate and assumed, on the average, repayme
at end of 10 years. Rat7als\I bfgﬁfr’ﬁﬁ January 1973 not strictly comparable wi
ot ¢ ,

prior rates.

5 Average effective rate for year; opening and closing rate for month and week,
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COMMON STOCK PRICES AND YIELDS

Stock prices continued to move erratically in February.

INDEX, DEC. 31, 1965=50 INDEX, DEC. 31, 1965 =50
80 - 80
70 |- ‘ A

VN l.

/7 COMPOSITE STOCK PRICE INDEX
/\’\A . (NYSE) fJV\A
"N\ A S
40

60

40
30 -130
AN ERERRERNRN NI R RERR N SR RRNA RN RN RN RSN RARREEERARE R NEE SR NENERNENENARENE R ANRENERENERU RN NN N INEERN RN
1970 971 1972 1973. 1974 [ 1975 1976 1977 1978
PERCENT . PERCENT
20 20

EARNINGS-PRICE RATIO ON COMMON STOCKS
(S&P) 41

/X
\ — o

10 \/j
5 uE
| | | I .| I | | | 1 b 1 ] 11 P11 11 1 I 0
1970 1971 1972 1973 l 1974 1975 1976 1977 1978
SOURCES: NEW YORK STOCK EXCHANGE AND STANDARD & POORS CORPORATION COUNCIL OF ECONOMIC ADVISERS
Common stock prices ! Comr?ggr:chtl)c ayields
. , Standard
Period New York Stock Exchange indexes (Dec. 31, 1965=>50) ? Dow- & Poor’s .
.. | Dividend- | Earnings-
. Jones composite price price
Composite | Industrial Tizré‘l?gg T Utility Finance 123;?;;:; (1 9121(1:3:3 - ratio ratio
10) ¢
1972 .. 60. 29 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. 59
1975 45. 73 50, 52 31. 10 31. 50 47. 14 802. 49 86. 16 4, 31 9. 15
1976 . ._ 54. 46 60. 44 39. 57 36. 97 52, 94 974. 92 102. 01 3. 77 8. 90
1977 - 53. 69 57. 86 41, 09 40. 92 55. 25 894, 63 98, 20 4.62 |__________
1977: Feb_ .. ____ 54. 93 59. 65 40. 59 40. 86 55. 65 941. 77 100. 96 4.21 |
Mar___.___ 54, 67 59, 56 40. 52 40. 18 54, 84 946. 11 100. 57 4, 37 10, 24
Apro______ 53. 92 58, 47 41. 51 40. 24 54. 30 929. 10 99. 05 447 | ..
May..___. 53. 96 58, 13 43, 25 41. 14 54. 80 926. 31 98. 76 457 |eooe
June___.__. 54, 30 58, 44 43, 29 41, 59 55. 29 916. 56 99. 29 4. 60 10. 37
July_______ 54, 94 58. 90 43. 52 42, 44 57. 29 908. 20 100. 18 4.59 | __
Aug______ 53. 51 57. 30 41. 04 41. 50 56. 52 872. 26 97. 75 4,72 | .
Sept...-._ 52, 66 56, 41 39. 99 40. 93 55, 33 853, 30 96. 23 4. 82 11. 09
Oct______._ 51, 37 54. 99 38. 33 40. 38 53. 24 823. 96 93. 74 4.97 |-
Nov..__.__ 51. 87 55. 62 39. 30 40. 33 54. 04 828. 51 94. 28 502 | _____.__
Deceo___ 51. 83 53. 55 39.75 40. 36 53. 85 818. 80 93. 82 5. 11 | ..
1978: Jan________ 49. 89 53. 45 39. 15 39. 06 50, 91 781. 09 90. 25 5.32 | o
Feb_ .. 849, 41 52. 80 38. 90 39.02 50. 60 763. 57 88. 97 549 | __ .-
Week ended:
1978: Jan 27__. __ 49. 28 52. 80 39. 14 38. 49 50. 32 768. 43 89, 01 5.42 \______.___
Feb 3.__._ 49, 66 53. 24 39. 15 38. 78 50. 58 772. 59 89, 65 5,42 _________
10 .. 50. 04 53. 56 39. 64 39. 26 51,11 776. 79 90. 21 5.36 |
17 oo 49, 31 52, 64 38. 52 39. 13 50. 57 761. 45 88. 75 5582 (...
24 . __ 48. 83 52, 10 38, 44 38. 78 50. 11 751. 39 87. 82 5,66 loo oo
1 Averages of daily closing prices. NoTe.—All data relate to stocks listed on the New York Stock Exchange
:%nc%uges gg tthe ;mks (more‘tlharll 1&500) listed on the NYSE. NYSE).
5 s‘éﬁ,}‘ - &SP°§°,§; series. mvi},‘g,}ﬁ.fﬁ"’c?,i?}gﬁgmd on Wednesday closing Sources: New York Stock Exchange, Dow-Jones & Company, Inec., and Stand-
prices. Earnings-price ratios based on prices at end of quarter. ¢ Not charted.  8rd & Poor's Corporation. 31
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FEDERAL FINANCE

FEDERAL BUDGET RECEIPTS AND OUTLAYS AND DEBT
In the first 4 months of fiscal 1978 the budget deficit was $32.5 billion. A year earlier the deficit was $25.4 billion.

_
BRUONS OF DOLLARS BILLIONS OF DOLLARS
500 )
RECEIPTS AND OUTLAYS P
"
.
4
”°
‘O
400 —oe” 400
-
- /
e
OUTAYS _»"
\oe
300 i 300
Cd
a2 N
LawnS RECEIPTS
-
200 =" 200

50 5¢
SURPLUS (4} OR DEFICIT ()

0 \ ‘/\ | o
-50 \/\_— -5
-1 | ! 1 1 { 1 1 ! : 1 ~100
1970 1971 1972 1973 1974 1975 1976 1977 1978 1979
FISCALYEARS

SOURCES; DEPARTMENT OF THE TREASURY AND OFFICE OF MANAGEMENT AND BUDGET

. COUNCIL OF ECONOMIC ADVISERS

[Billions of dollars]

Surol Federal debt (end of period)

: : urplus or

Period Receipts Outlays deﬁ(l:)it (—) Total 1 Held by

the public

Fiscal year or period:
1069 e ——— 187. 8 184. 5 3.2 367. 1 279, 5
Y070 o e 193. 7 196. 6 —2.8 382. 6 284. 9
197 e e e ———— e 188. 4 211. 4 —23. 409. 5 304. 3
1972 e e 208. 6 232. 0 —23. 4 437. 3 323. 8
1978 e 232. 2 247, 1 —14.8 468. 4 343. 0
1974 e 264. 9 269. 6 —4. 7 486. 2 346. 1
1075 e e 281. 0 326. 1 —45. 1 544, 1 396, 9
1976 o e 299. 2 365. 6 —66. 4 631. 9 480, 3
Transition quarter- . - . e 81.7 94. 7 —13.0 646. 4 498. 3
Y07 e e e e —————— 356. 9 401. 9 —45, 0 709. 1 551. 8
1978 (estimates) 2 o e e 400. 4 462. 2 —61.8 785. 6 617. 8
1979 (estimates) 2o oo e 439. 6 500. 2 —60. 6 873.7 690. 8
Cumulative total first 4 months:

Fiscal year 1977 . e 106. 1 131. 6 —25. 4 664. 9 518. 9
Fiscal year 1978 . . e 117. 7 150. 2 —32.5 731 8 578. 5

1 Excludes non-interest-bearing public debt securities held by IMF.
2 Estimates from Budget of the United States Government, Fiscal Year, 1979,
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FEDERAL BUDGET RECEIPTS BY SOURCE AND
OUTLAYS BY FUNCTION

In the first 4 months of fiscal 1978 budget receipts were $11.6 billion higher than a year earlier and expenditures

were $18.6 billion higher.

BILLIONS OF DOLLARS

BILLIONS® OF DOLLARS

200 | —RECEIPTS. 200
B INDIVIDUAL INCOME TAXES —
.m----mv-wl'n_i_“-imn-um janseadisiitl N
100 TS 100
CORPORATION INCOME TAXES
i OTHER RECEIPTS | _ o e o o o m i i s = 1
0 1 1 1 1 1 1 1 -1 1 0
400 OUTLAYS A%
-
L ¢¢’—"— -
e
o”‘
300 —e=* 300
-
—"’
- NONDEFENSE . a="" 1
Wod
200 = - 200
-——"———
—---'_—'—
i ————-"-—— N
l-,__-— NATI DEFENSE L ——"
100 : 07“' — : 100
/I/ ] ] 1 1 | 1 1 1 { ‘P
1970 1971 1972 1973 ~ 1974 1975 .1976° 1977 1978 1979
FISCAL YEARS i
SOURCES: DEPARTMENT OF THE TREASURY AND OFFICE OF MANAGEMENT AND BUDGET COUNCIL OF ECONOMIC AWISE'IS
[Billions of dollars]
Receipts Outlays
National defense
. Indi- | Corpo- Health
Period N J Interna-
vidual | ration A and In-
Total income |income Other | Total gzlﬁi‘rgg ;}(f);?‘; income | terest Other
taxes taxes Total Defense security
£
military
Fiscal year or period:
87. 2 36. 7 63.9 | 184.5 79. 4 77.9 4,6 49.0 | 15. 8 35. 7
90. 4 32. 8 70. 5 | 196. 6 78. 6 77.2 4.3 56.1 | 18.3 39. 3
86. 2 26. 8 75.4 | 211. 4 75. 8 74. 5 4.1 70.1 1 19. 6 41. 8
04, 7 32, 2 81.7 | 232.0 76. 6 75. 2 4.7 81.4 | 20.6 48 8
103. 2 36. 2 92,8 | 247. 1 74. 5 73. 3 4.0 91.8 | 22. 8 53.9
119, 0 38.6 | 107. 4 | 269. 6 77. 8 77. 6 5.6 106.5 | 28. 1 51. 7
122, 4 40.6 | 118 0 | 326. 1 85. 6 85. 0 6.9 136.3 | 31.0 66, 5
130. 8 41.4 | 127.0 | 365. 6 89, 4 88. 0 56 160.0 | 34. 6 76. 0
38. 7 85 34. 5 04, 7 22, 3 219 2.2 41. 4 7.2 21.5
3 156. 7 54,9 | 145.2 | 401. 9 97. 5 95. 6 4. 8 175.8 | 38. 1 85.7
1978 (estimates) 1________ 400. 4 178. 8 58.9 1 162. 6 | 462, 2 107. 6 105. 3 6.7 191.9 | 43.8 | 112. 1
1979 (estimates) 1________ 439. 6 190. 1 62.5 | 187. 0 | 500. 2 117. 8 115. 2 7.7 209.7 | 49.0 | 116. 0
Cumulative total first 4
months:
Fiscal year 1977_______ 106. 1 54, 4 11.1 40.7 | 131 6 29. 7 31. 3 1.7 57.5 | 13. 5 29,2
Fiscal year 1978_______ 117. 7 60. 6 13. 6 43. 5 | 150. 2 33. 5 33.0 1.4 6.3 | 14 5 39.5
1 Estimates from Budget of the United States Government, Fiscal Year 1979. Source: Department of the Treasury and Office of Management and Budget.
NoOTE.~FEarned income credit payments in excess of an individual’s tax Liability
are classified as income tax refunds beginning 1976 and as outlays prior to 1976.
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FEDERAL SECTOR, NATIONAL INCOME ACCOUNTS BASIS

According fo revised estimates for calendar 1977, Federal receipts rose $41.3 billion and expenditures $37.2 billion,
yielding a deficit of $49.9 billion, $4.1 less billion than in 1976.

BILLIONS OF DOLLARS ”
440 7 430
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400 /_,'7 e +~ 400
"---~.'
360 ',"’ L~ 360
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240 e \ 240
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11 1 Nieo
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~80 =80
I
-120 ' i . , -120
1969 1970 1971 1972 1973 1974 1975 1976 1977
CALENDAR YEARS
SOURCE; DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars; quarterly data at seasonally adjusted annual rates]
Federal Government receipts Federal Government expenditures Surplus
or
Grants- Subsidies| Less: | deficit
Personal Corpo- | Indirect | Contri- Pur- in-aid less Wage -,
Period tsxband rate |business| butions chases | Trans- [to State] Net | current |aceruals|national
Total tax profits | tax and for Total |of goodsifer pay-| and |interest|surplusoff less income
fogi ts tax nontax |social in- and | ments | local paid | Govern-| dis- and
€CeIPTS |4 ceruals| aceruals | surance services govern- ment en-| burse- | product
ments terprises| ments | accounts
Fiscal year:
1974_ .. __ 271.8 | 122.6 | 43.7 1. 4 84.2 |278.8 | 104.6 | 104. 7 | 41.6 19. 8 80| —0.2 -7.0
1975_.___._|283. 6 127.3 | 42.1 22.1 02,1 (328.7 | 117.9 | 134.2 | 484 | 21.9 57 —. 4 —45.0
1976____ __ 314. 1 137.2 | 52.2 24, 2 100.5 (372.3 | 126. 5 | 156.8 | 57.5 | 25.4 6.1 .0 —58. 2
1977 »_____ 364.0 | 165.5 | 57.4 24. 6 116.5 (411, 8 | 140, 7 | 169.7 | 66.0 | 29.3 6.1 .0 —47.8
Calendar
year:
1974.._.__1288.6 | 131.1 | 459 217 89.901209.3 | 111.1 | 117.6 | 43.9 | 20.9 5.3 —. 5 —10. 7
1975..__..1286. 9 125.6 | 43.1 24.0 04.2 1357.1 [ 123.3 | 149.1 | 54.6 | 23.3 6.7 .0 -70.2
1976.__..._1332.3 | 147.3 | 55.9 23.4 | 105.7 (386.3 | 130.1 | 162.0 | 61.0 | 27.2 5.9 .0 —54.0
1977 »_____ 373.6 | 170.7 | 59.2 24,8 | 1189 1423, 5 | 145.5 | 173. 1 67.6 | 29.6 7.8 .0 —49.9
1976: 1____|318.4 | 1380 | 544 22,71 103.2 {378.7 [ 127.6 | 160.2 | 58. 5| 26.2 6.2 .0 —60.3
I1__.1329. 1 143.9 | 57.0 23.2 1 105.01375.3 | 128.5 | 157.8 | 56.8 | 26,7 5.5 .0 —46, 2
I1I._|337. 1 150.3 [ 56.9 23.7 | 106.2 (390.6 | 130.2 | 163.9 | 63. 1 27. 3 6.1 .0 —53.5
IV___|344. 5 157.1 | 55.1 23.8 | 108.4 |400.4 | 134.2 | 166.3 | 65.5 | 285 6.0 .0 —55.9
1977:1_.__1364.9 | 170.0 | 55.4 24.2 | 115.4 |403.7 | 136.3 | 170.7 | 62.0 | 28.6 6.1 .0 —38.8
II._.1871. 2 168.6 | 59.9 24. 6 118.1 (411.5 | 143.6 | 169.3 | 63.6 | 20.1 59 .0 —40. 3
III._1873.2 | 168.6 | 59.5 25.4 | 119.7 |432.1 [ 148.1 | 174.8 | 72.7 | 29. 4 7.2 .0 —58.9
Ve | _____ 175,85 Jacoeo o 25, 2 122.4 |446.7 | 153.8 | 177.6 | 72.2 | 3L 2 1.9 JO U I O

Sources: Department of Commerce (Bureau of Economic Analysis), Department of the Treasury, and Office of Management and Budget,
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INTERNATIONAL STATISTICS

INDUSTRIAL PRODUCTION AND CONSUMER PRICES—MAJOR
INDUSTRIAL COUNTRIES

[1967=100]
Industrial production (seasonally adjusted) Consumer prices (unadjusted)
Period . United . United
United | Can- ;| Ja- Ger- : United | Can- Ger- 2
States | ada | pan France many Italy Ifﬁ)’;ﬁ' States!| ada Japan | France many Ttaly I((img-
‘ om
1971 __._____ 109. 6 [121. 5 |155. 8 128 | 133.6 [117.5 | 110. 8 || 121. 3 | 115. 6] 126. 5| 123. 5 112. 7 114. 4| 128. 5
1972 ______ 119. 7 (130. 0 {167. 2 135 | 138.7 (1227 | 113.2 || 125.3 | 121. 2{ 132. 3| 131. 1 119. 0} 121. 0| 137.6
1973 _______. 129, 8 [141.7 |193. 3 145 | 147.7 |134.6 | 122. 5 || 133. 1 | 130. 3| 147. 9| 140. 7 127. 2| 134. 1 150.3
1974 _____ 129. 3 [145. 8 |187. 3 148 | 145.1 |140. 6 | 120. 3 || 147, 7 | 144. 5| 184. 0} 160. 0 136. 1] 1569, 7| 174.4
1975 __ 117. 8 1139. 0 {167. 5 137 | 1371 1127. 6 | 114.4 || 161. 2 | 160. 1| 205. 8| 178. 9 144, 2| 186. 8| 216.5
1976 . ____ 129, 8 [145. 4 1190. 3 149 | 149.1 {143.5 | 116. 0 || 170. 5 | 172. 1| 224. 9 196. 1 150. 7] 218. 1] 252. 4
19777 . ___ 137.0 [151. 3 | e 144.7 | _______ 181.5 | 185. 9| 243. 0{ 213. 9 156. 6/ 257. 6| 292. 4
1977 : May...| 137. 0 |151. 2 [196. 7 150 | 151 144. 4 | 118. 8 || 180. 6 | 184. 0| 244. 9| 212. 0 156. 9| 252. 6/ 291.9
June._.| 137. 8 {152, 2 (199, 4 156 | 152 136.1 | 114. 2 || 181. 8 | 185, 3| 243. 6| 213. 6 157. 6! 254, 3| 294. 9
July__.| 138. 7 |150. 7 [195. 4 151 | 151 135.9 | 117.3 || 182. 6 | 187. 1! 243. 0} 215. 5 157. 4, 255. 8 295. 3
Aug.___| 1381 |151. 4 |197. 7 151 | 152 132.8 | 117. 4 || 183. 3 | 187. 9] 243. 0| 216. 7 157, 3| 258. 2| 296.7
Sept.--| 138. 5 |151. 2 {198. 6 154 | 153 140.9 | 117.5 || 184.0 | 188. 9: 247. 3| 218. 6 157.1| 263.9; 298.3
Oct._.| 138.9 |151.6 [197. 9 149 | 152 136. 0 | 115, 6 [ 184. 5 | 190. 8 248, 6| 220. 3 157. 3| 266. 7] 299.6
Novr..| 139. 3 {152. 4 (203. 5 155 | 153 138.0 | 116.5 || 185, 4 { 192. 0] 245. 7| 221. 1 157. 5| 270.7] 301. 0
Dec»__| 139. 6 |152.6 (202. 9 150 | 156 |—o_._ 116.5 (| 186.1 | 193. 3| 245.1] 221.7 157. 9{ 272, 0| 302.6
1978: Jan?__| 138.6 |l e e 187.2 | 194 0‘ _____________ 159. 0; 274. 6| 304. 4
1 Beginning January 1978 data relate to all urban consumers, Source: National sources as reported by Department of Commerce, Bureau

of Intematlona.l Econorme Pohcy and Researoh Office of International Economic
Research, in Inter

U.S. MERCHANDISE EXPORTS AND IMPORTS

[Millions of dollars; monthly data seasonally adjusted]

Merchandise exports Merchandise imports Merchandise trade
balance
Domestic exports General imports? [
Total i ports Ex-

Period domes- . (f.a.s.) | ports | Exports
tic and 1;1: ood, Slrltde Manu- 5 ood, C“;de Manu- Total less (f.a.s.) (f.pa.s.)
foreign | +o1 12 ever- ate- | fac- , | Pever- | ma le‘ fac- va im- less less

phi ota ages, rials tured Total ages, rials | Loed (c.i.f. ports im- | imports
ports a{; d to- fancli goods and to-| and goods value) * (cus- | ports (epi f.)
aeco uels bacco | fuels ’ et
toms | (f.a.s.)
! value)
F.a.s. value & Customs value
Monthly
average:
1973 _____. 5,902 | 5,811 | 1,078 895 | 3,728 | 5, 790 770 | 1,120 | 3,750 6, 131 1120 ______ —229
1974 ____ 8,159 | 8,045 | 1,269 | 1,317 | 5,294 | 8, 416 892 | 2,653 | 4, 684 9, 000 —257 —195 —841
F.a.s. value 5
1974 _____. 8 159 | 8,045 | 1,269 | 1,317 | 5,294 | 8, 354 892 | 2,672 | 4, 602 9, 000 —257 —195 —841
1975 ______ 8,928 | 8,803 | 1,399 | 1,266 | 5 913 | 8, 010 827 | 2,716 | 4, 257 8, 616 852 918 312
1976 ____. 9, 567 | 9,427 | 1,436 | 1, 341 | 6, 437 110, 057 991 | 3,456 | 5,398 [ 10, 797 —583] —490/ —1, 230
1977 _ . ____ 10,009 | 9,825 | 1,329 | 1,528 | 6,704 (12,235 | 1,179 | 4,397 | 6,434 || 13, 058 |—2, 312|—2, 226 —3, 050
1976: Dec____|10,397 |...____ 1,379 | 1,475 | 7,324 11,020 | 1,142 | 3,808 | 5,832 || 11, 789 -~720] —623{ —1, 392
1977: Jan_.__} 9,599 |_____._ 1,250 | 1,409 | 6,459 |11,269 | 1,150 | 3,946 | 5, 861 | 12,059 —1, 758/—1, 670 —2, 460
Feb____1 9,808 [.._____ 1,265 | 1,574 | 6,483 |11,674 | 1,261 | 4,111 | 5,920 | 12, 463 |—1, 956|—1, 866| —2, 655
Mar___{10,072 |_______ 1,451 | 1,482 | 6,745 (12,459 | 1,291 | 4,964 | 6,069 | 13,283 |—2, 484|—2, 387| —3, 212
Apr____i 9,970 [____.__ 1,350 | 1,684 | 6,479 |12, 593 | 1,468 | 4,572 | 6,244 | 13, 419 |—2, 707|—2, 623| —3, 449
May___10,395 |..___._ 1,376 | 1,789 | 6,794 {11,616 | 1,354 | 3,974 6 313 i 12, 404 |—1, 326(—1, 221 —2, 009
June_._{10, 112 |_______ 1,315 | 1,575 | 6,700 {12,932 | 1,170 | 4, 829 6 629 || 13, 810 |—2, 934/—2, 820 —3, 698
July___i10,150 |.____.__ 1,366 | 1,607 | 6,695 |12,476 | 1,107 | 4, 459 6, 631 || 13, 330 |—2, 408/—2, 326/ —3, 180
Aug_...| 9,563 [.._____ 1,305 | 1,247 | 6,531 12,232 | 1,071 | 4,231 | 6,724 || 13, 051 |—2, 721|—2, 670 —3, 488
Sept__._10,916 |__.____ 1,430 | 1,477 | 7,473 {12,631 | 1,106 | 4,674 | 6,807 || 13,484 |—1,778/—1,715 —2 569
Oct..__| 9,190 |____.__. 1,040 | 1, 451 | 6, 258 |12, 288 980 | 4,471 | 6,650 || 13,121 |—3, 182|—3, 098 —3 931
Nov.__{ 9,304 (_______ 1,256 | 1,475 | 6, 369 |11, 386 897 | 4,472 | 6, 077 12 127 [—2, 163 —2 082 —2, 823
Dec____|11,030 |.__.____ 1,577 ' 1,495 | 7,512 |13,059 | 1,347 | 4,175 7 474 13 933 {—2, 121 ——2 030| —2, 903
1 Total excludes Department of Defense shipments of grant-aid military sup- 8 ¥.a.s. (free alongside ship) value basis: at U.S. port of exportation for exports
pl;es and equipment under the Military Assistance Program. and at foreign port of exportation for imaports.
%gﬁg} gﬁgggs&ogxggg%eé% ?&ﬁg’,ﬁﬁ%‘;ﬁﬁfggﬁ‘g ding to kind. Source: Department of Commerce, Bureau of the Census.

4 C.11. (cost, insurance, and freight) import value at first port of entry in the
United States. Data for 1973 are estimai:es.p0 i
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U.S. INTERNATIONAL TRANSACTIONS

The merchandise trade balance deficit increased further in the fourth quarter. For the year 1977 the deficit was $31.4
billion compared with $9.3 billion in 1976.
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[Millions of dollars; quarterly data seasonally adjusted]
Merchandise 12 Investment income Eﬁf}lég'
Net- Bal- e Bal-
Net travel | Other | ance SPO ance
mili- and serv- on ;nn;’ on
Period Net tary trans- ices, goods other cur-
Ex- Im- bal Re- Pay- Net trans- | porta- net 3 and Uni rent
ports ports ance ceipts | ments actions tion serv- latersal ac-
receipts ices ! trans. count
fers !
1971 ___.. 43, 319{ —45, 5791 —2,260| 9, 512 —4, 893 4,619 —2, 893 —2, 315 2, 509 —340| —3, 701| —4, 041
1972____ .. 49, 381| —55, 797 —6,416] 10, 161| —5, 975 4, 186 —3, 621] —3, 028 2, 789 —6, 088 —3, 854/ —9, 942
1973 .- 71,410, —70, 499 911} 13, 540] —8, 744 4, 796 —2, 287 —3, 086 3, 185 3, 520 —3, 887 —367
1974__.___ 98, 306|— 103, 673| —5, 367| 19, 763|—11, 019 8, 744| —2, 083 -3, 105 3,970, 2,6160| —7, 188 —5, 028
1975 _____ 107, 088 — 98, 043 9, 045| 17, 330|—11, 376 5, 954 —876| —2, 552[ 4, 594| 16, 164| —4, 612 11, 552
1976..____ 114, 694|—124, 014| —9, 320 21, 369|—11, 561 9, 808| 366| —2, 145 4, 888 3, 596 —5, 023] —1, 427
1977 »_____| 120, 402|—151, 803|—31, 401 _ | | (RSO PEPRUERES SIORPEUIOEPIRIN SRR SIS
1976: I___| 27,000; —28, 343 —1, 343| 5,298 -2, 861 2, 437 ~—65 —669| 1,192 1, 552f —1, 029 523
II__| 28,380 —29, 955 —1, 575 5, 167| —2, 887 2, 280 —39 —337] 1,176 1, 505] —1, 015 490
III_| 29, 603| —32,411| —2, 808} b, 483} —2, 816 2, 667 235 —458 1,239 875, —1, 936 —1, 061
IV__| 29,711 —33, 305 —3, 594] 5, 421} —2, 997 2, 424 235 —681| 1,279 —337 —1, 045! —1, 382
1977: X.__| 29,4587 —36,612| —7, 155/ 6,133 —2, 881 3, 252 516 —053 1,293 —2, 995 —1,163 —4, 158
IT__| 30, 589 —38, 397 —7, 808 6, 660, —3, 156 3, 504 311 —785( 1,338 ~—3, 389 —1,215 —4, 604
II»i 30, 867| —38, 429 —7, 562 6, 430, —3, 215 3, 215 577 —727! 1,494| —2,950] —1, 352] —4, 302
IVe_| 29,489 —38, 865 —8, 876]— oo oo e e | e
1 Excludes military grants. Nore.—Merchandise trade data are as revised in January Economic Indicators,
: JF\djusteg froml (_Jenrsus d%;cas for differences in timing and cof;reragea Other data to be revised later,
inrvastments 1 the Ungied States aro exoluded from Javesiment thoeme and  Source: Department of Commerce, Bureat of Economic Analysis
jncluded in other services, net.
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U.S. INTERNATIONAL TRANSACTIONS—Continued

Foreign assets in the United States grew slightly less in the third quarter of 1977 than in the second, but the increase
in official assets was greater. The increase in U.S. assets abroad in the third quarter was smaller than in the second.

BILLIONS OF DOLLARS.
30

;&LUONS OF DOLLARS
SEASONALLY ADXSTED
»n 2
CHANGE IN
FOREIGN ASSETS -
IN THE U.S., NET 4 F
1 73 N A 0
".\s . l' “ \'" ‘1 ‘—-"" P‘ "
¢ Vo o = 1 ) \ \r
-_---‘ "' Q-.'v “ " “ Py " ‘{
v —'~._—--f" T >~ . o
/)
\_/ R N-&J\
-10 CHANGE IN 2\ Y -0
1 U.S. ASSETS w
ABROAD, NET
20 -20
=30 P11 [I | [ | Lt [ | [ | [ S B S S SN | Pt -30
1969 1970 97 1972 1973- 1974 1975 1976 977
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[Millions of dollars; quarterly data seasonally adjusted, except as noted]
U.S. assets abroad, net Foreign assets in the U.S., net Statistical
[increase/capital outflow (—)] [increase/capital inflow ()] 2 discrepancy U.S.
Alloca- official
Foreign official tio?s Of I:SSSGTJG
. assets of Total | which: eus,
Period U.s Other Us special | (sum of Seasonal (Eggé_
Total | official U.S rivate Total Assets of| Other | drawing the adjust- justed
reserve | Govern- g,ss ots 2 foreign | foreign | Tights | jtems ment Je 1 of
assots 12| ment Total | official | assets | (SDR) |withsign| discrep- ||. &2 )
assets Teserve reversed)| ancy perio
agencies
1971_______ —9,299| 2, 348 —1,884] —9, 763| 22, 45| 26,895 27, 405 —4, 450 717| —9, 822 12, 167
1972______ | —9, 929 32| —1,568 —8, 392 21,127 10,705 10,322 10, 422 7100 —1, 966 13 151
1973 - —14, 666 209 —2, 645|—12, 230 17, 753| 6,299 5, 145| 11 454| _______ —2,720 14, 378
1974 ______ —27, 029 —1, 434 365|—25, 960 33, 612 10, 981 10, 257] 22, 631| _______ —1, 555 15, 883
1975_______{—31, 548 —607| —3, 463 —27, 478| 14, 336 6,960, 5 259| 7,376| . ___ 5 660 _______ 16, 226
1976_______|—42, 959 —2, 530 —4, 213(—36, 216| 34, 520 17, 945| 13, 007 16, 575 __ 9, 866|________ 18, 747
1977 » | _______ — 232 e 35,359 - e 19, 317
1976: I_____|—10, 751 —773 —723| —9,254 6,856/ 3,847 2,323 3,009 _._.____ 3, 372 717| 16, 941
I._..| —9,779] —1,578 —944| —7 257| 7,385 4 051| 3 308 3 333 _______ 1, 905 129!| 18, 477
I .| —8 409 —407 —1,405| —6, 597 8 201 3,070, 1 251 5 131} _______ 1,268 —2 622 18, 945
1IV____|—14 022 228 —1,142|—13,108| 12,079 6,977| 6,125 5,102 ______- 3,325 1, 780| 18, 747
1977: 1_____ 331 — 388 —909 1,627 2, 510 5, 719 5,007 —3,209 . ______ 1, 317 5244 19, 120
Ii____|—10, 283 6| —825 —9, 464 13 781| 7,908 7,452 5, 873|________ 1,106 —215| 19 156
III »._| —3, 396 151 —1,175| —2, 372| 12, 923 8, 243 7, 924 4, 680 .___ —5, 225{ —2, 506/ 18, 988
Ve | ______ B | P S 14,976 | 19, 317
1 Consists of gold, speci i :
the I‘?.Igl:es e(;v gc;) :)15 : Eig%c;ﬁlt%?}vﬁnk‘. rights (SDR), convertible currencies, and Bom:g:-o]f)g:%ent of. Commerce (Bureau of Economie Analysis) and De-

?Quarterly data are not seasonally adjusted.
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