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the BUSINESS SITUATION

THE fourth-quarter deceleration in
the increase in real GNP from the
abnormally high third-quarter rate
was somewhat larger than estimated
a month ago—from about 12 percent to
5 percent, instead of 5% percent. The
largest downward revision was iIn
inventories, as the liquidation of non-
farm inventories turned out to be a
little heavier than estimated earlier.
Business fixed investment and net
exports were also revised downward;
upward revisions in personal consump-
tion expenditures (PCE) and govern-
ment purchases were partial offsets.
The effect of these changes on the totals
for 1975 was small. In particular, the
‘decline in real GNP from 1974 to
1975 remains 2 percent.

Overall price performance, as mea-
sured by the GNP implicit price
deflator (IPD), was a little better than
in the third quarter, although the
improvement was less than estimated
a month ago. The fourth-quarter IPD
for GNP includes the pay raise for
Federal employees, which amounted
to about $2 billion at an annual rate
and is counted as an increase in the
price of government purchases. If this
item is excluded—in an attempt to
focus more closely on changes in prices
of goods and services produced in the
business economy—the increase in over-
all prices decelerated from about 7
percent in the third quarter to 6%
percent in the fourth. The major factors
were improvements in food and energy
prices in the PCE component of GNP.
Food prices decelerated from an annual
rate of increase of about 11 percent
in the third quarter to about 3%

percent in the fourth. (See table 25 in
the newly expanded set of ‘“National
Income and Product Tables” that
begins on page 7.) The corresponding
deceleration in gasoline and oil was
from 34 percent to 3} percent, and in
fuel oil and coal from 27 percent to
16% percent. In contrast, the IPD for
fixed investment increased faster in
the fourth quarter than in the third—
9 percent as compared with 2 percent.
However, the measurement of capital
goods prices remains difficult despite
recent improvements in the price
measure of structures and equipment
that were fully incorporated in the
estimates in the comprehensive revision
of the national income and product
accounts (NIPA’s).

The price changes shown by the
IPD’s are confirmed by the alternative
price measures that are part of the
NIPA’s—the chain price index and the
fixed-weighted price index (see table 26
in the new set of tables). The quarterly
changes of these three price measures
are now fairly similar, in contrast to
the situation prior to the comprehensive
revisions of the NIPA’s when the
IPD frequently showed changes that
were very different from those shown
by the two other measures. The
reason for this greater conformity is
that all these price measures are now
on a 1972 valuation period, and con-
sequently differential price changes
since the valuation period are much
smaller than prior to the revision of the
NIPA’s, when the valuation period
was 1958. Unlike the other two mea~
sures, which from quarter to quarter
indicate pure price change, the IPD
includes, in addition to pure price

change, the effects of shifts among
GNP components that registered dif-
ferential rates of price increase since the
valuation period. Accordingly, given
thereduced differentialsin price increase,
the behavior of the IPD is much closer
to that of the other two price measures.

The Federal Reserve Board Index
of Industrial Production (IIP) is used
widely as an alternative to real GNP,
even though its coverage is much
narrower. In the fourth quarter, the
IIP showed a larger increase than real
GNP. Although it is not possible to
strip down real GNP in a fully satisfac-
tory way to make it comparable to the
IIP, a rough adjustment suggests
that much of the difference between
the movements of the two measures
in the fourth quarter was due to the
seasonal adjustment of auto production.
According to the GNP estimates,
auto production declined from the
third to the fourth quarter; an increase
in sales of domestic autos was more than
offset by a reduction in inventories.
According to the ITP, the methodology
of which does not distinguish between
sales and inventory change, auto pro-
duction increased in the fourth quarter.

Inventories

Inventories were responsible for the
fourth-quarter deceleration in the rate
of increase in real GNP. Chart 1 shows
that they were a small negative factor
in the fourth quarter; in the third
quarter, they had contributed $20
billion at an annual rate to the $33%
billion GNP increase. The increase in
final sales was a little larger in the fourth
quarter than in the third—$15 billion
as compared with $13% billion—and
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I CHART 1
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thus offset some of the influence of
inventories.

The small negative contribution made
by inventories was the result of a larger
decumulation of nonfarm inventories
in the fourth quarter than in the third.
A larger accumulation of farm inven-
tories was a partial offset. Reflecting
developments in inventories and final
sales, the constant-dollar ratio of non-
farm inventories to nonfarm business
final sales dropped to 0.249, which is
low by historical standards.

Heavy liquidation of inventories held
by durable goods manufacturers, and
moderate accumulation of inventories
held by nondurable goods manufac-
turers, continued in the fourth quarter.
In wholesale trade, liguidation of dura-
ble goods ceased. A shift from accumu-
lation in the third quarter to liquidation
in the fourth in nondurable goods
probably reflected the impact of grain
transactions with the Soviet Union. In
retail trade, monauto inventories were
reduced after changing little in the
third quarter. As mentioned above,
auto inventories were liquidated in the
fourth quarter after substantial ac-
cumulation in the third.

Final sales

POE.—Real PCE increased about
as much in the fourth quarter as in the
third. Expenditures on motor vehicles
and parts increased much less. Non-
vehicle expenditures, which had been
unusually weak in the third quarter,
showed greater strength in the fourth,
despite a decline in PCE on home
heating. The latter reflected the un-
seasonably mild weather.

Real expenditures on new autos
were up less than $1 billion at an
annual rate, as compared with $3%
billion in the third quarter (table 5).
In terms of unit sales, there was a
slight decrease from the third quarter—
from 9.2 million (seasonally adjusted
annual rate) to 9.1 million—as higher
sales of domestic autos were more than
offset by a reduction in imports. Total
unit sales had increased 1.3 million in
the third quarter. PCE on trucks also
increased by a smaller amount in the
fourth quarter than in the third.

Both the vehicle and nonvehicle por-
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tions of PCE strengthened toward the
end of the quarter. Unit sales of new
domestic autos were at an annual rate
of 8.0 million in December, as com-
pared with an average of 7.6 million
in October and November. Real PCE
other than on autos was at an annual
rate of $739 billion in December, as
compared with an average of $731
billion in the two preceding months.

Fized investment—The recovery in
residential investment that began in the
second quarter continued throughout
the year, although it lost some of its
momentum in the fourth quarter. Real
nonresidential fixed investment in-
creased for the first time since the first
quarter of 1974. Investment in struc-
tures was up moderately, after having
leveled off in the third quarter. Invest-
ment in producers’ durable equipment
other than in vehicles was up also,
following declines in each earlier quarter
of 1975. Investment in vehicles was
down, after a substantial increase in
the third quarter. These changes in
vehicles investment reflected invest-
ment in autos; trucks increased in the
fourth quarter, although somewhat less
than in the third.

Other final sales.—Real net exports
were unchanged in the fourth quarter,
after declining in the third. Both
imports and exports increased, and
bath by smaller amounts than in the
third quarter. Imports and exports had
declined until the third quarter; their
subsequent increase was due to im-
proved economic conditions in the
United States and abroad, and, in the
case of exports, increasing shipments
of grain to the Soviet Union.

Real Federal purchases continued to
increase in the fourth quarter; the bulk
of the increase was in nondefense
purchases. Real State and local pur-
chases also continued to increase, de-
spite weakness in construction. Both
Federal and State and local govern-
ment purchases are discussed elsewhere
in this issue of the SurvEY, in the
broader context of overall budgetary
developments.

Special table

The reconciliation of changes in
compensation per hour and average
hourly earnings is shown below.
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Table 1.—~Reconciliation of Changes in Compensation Per Hour and Average Hourly
Earnings, Private Nonfarm Economy, Seasonally Adjusted

1975
I I I v
1. Compensation per hour of all persons (percent change at annualrate).._.______.______. 9,1 6.8 8.7 6.5
2. Less: Contribution of supplements. ... ... .. i 9 2 0 1
3. Less: Contribution of employees of private households and government enterprises
and self-employed and unpaid family workers. ... ... ... ... —-.5 .1 9 -2
4. Equals: Wages and salaries per hour, all employees exceYt private household and gov-
ernment enterprises (percent change at annualrate) .. . ..__...____.....__ 8.7 6.5 7.8 6.6
5. Less: Confribution of supervisory and nonproduction workers, non-BLS data, and
detailed weighting, total ... ... . e, 2.6 1.0 0 -~1.5
Commodity-producing industries 2.3 .5 -7 —.6
Manufacturing. . _._................ .9 .5 -7 0
Distributive industries... . - .3 .2 .3 —.1
Service Industries. . - . e (4] .3 4 ~.8
6. Equals: Average hourly earnings, production and nonsupervisory workers, obtained
from seasonally adjusted industry components (percent change at annual
5207 PR 6.1 5.5 7.8 8.1
7. Less: Contribution of seasonal adjustments by industry. ... ... .. . oiai... —1.1 .3 .5 -.3
8. Equals: Average hourly earnings, production and nonsupervisory workers (percent
change at annual rate) . ... ... 7.2 5.2 7.3 8.4

The Unemployed: Job Losers,
Leavers, Reentrants, and
New Entrants

Perspective on changes in the level of
unemployment during the past 2 years
is provided by data on the reasons why
persons become unemployed. Bureau of
Labor Statistics household survey data,
which are available by age-sex group,
divide the unemployed into four cate-
gories: job losers, job leavers, re-
entrants, and new entrants. Job losers
are unemployed persons who left their

last job involuntarily—because of a

layoff, for example. Job leavers are
unemployed persons who quit their last
job and immediately began looking for
work. Reentrants are those who once
worked at a full-time job lasting 2
weeks or longer, and who then dropped
out of the labor force before under-
taking their current job search. New
entrants are those who have never had a
full-time job lasting 2 weeks or longer.

Job losers

From the second quarter of 1974 to
the second quarter of 1975, when total
unemployment increased 75 percent,
the rates of increase differed markedly
for these four categories. Job losers in-
creased 141 percent, from 1.9 to 4.6
million, as businesses discharged many
workers. Within each of the three age-
sex groups shown in table 2—adult men,
adult women, and teenagers—job losers

showed the largest rate of increase of
any of the categories. As a result, the
proportion of the unemployed rep-
resented by job losers increased from 42
percent in the second quarter of 1974
to 57 percent in the second quarter of
1975; among adult men this proportion
increased from 63 to 77 percent, and
among adult women, from 38 to 51
percent (table 3). Even among un-

3

employed teenagers, most of whom are
reentrants and new entrants, the pro-
portion of job losers increased from 19
to 26 percent.

The pervasive effect of the huge in-
crease in job losers is evidenced by the
fact that the proportion of the unem-
ployed represented by each of the other
three categories declined in each age-
sex group. These declines are typical
of a period of sharply rising unemploy-
ment. For example, from the fourth
quarter of 1969 to the fourth quarter of
1970, when unemployment increased
from 3.0 to 4.9 million, the proportion
of the unemployed represented by job
losers increased from 37 to 48 percent,
and the proportion represented by each
of the other categories decreased.

Reentrants and new entrants

Compared to job losers, the other
categories of the unemployed increased
much more slowly from the second
quarter of 1974 to the second quarter
of 1975. Unemployed reentrants in-
creased 39 percent, or 0.5 million, and
new entrants 25 percent, or almost 0.2
million. These increases are the result
of several factors. First, the number of
persons entering and reentering the

Table 2.—Unemployed Persons and Rates of Change, by Age-Sex Group and Unemploy-
ment Category

[Seasonally adjusted]
Thousands Percent change
1974:11 1975:11 1975:.1V 1974:11-1975:11 1975:11-1975:IV
Total .. ... . ... 4,654 8,148 7,918 75 -3
1,932 4,650 4,287 141 -8
725 815 857 12 3
Reentrants. . 1,381 1,915 1,917 39 0
New entrants...._.__._.._._. 616 768 857 25 12
Men, 20 yearsand over_...____ 1,731 3,624 3,532 109 -3
Joblosers......._. ... ... 1,086 2,791 2,546 157 -9
Job leavers. 270 292 318 8 9
Reentrants._.. - . 329 467 576 42 23
New entrants. ... ..._._. 46 73 93 58 27
Women, 20 years and over_.___ 1,587 2,741 2,690 73 -2
Job losers............._. 597 1,402 1,328 135 -5
Job leavers. . 294 369 388 26 5
Reentrants._ .. e . 603 870 854 44 -2
New entrants...___..._...... 93 101 119 8 18
Both sexes, 16-19 years_____.__ 1,336 1,783 1,697 33 -5
Joblosers. .. .__......_.. . _. 249 457 413 83 -10
Job leavers. . 161 154 151 —4 -2
Reentrants. ... U : 449 578 487 29 —~16
New entrants...._._..__.___. 477 594 645 24 9

Nore.—Details may not add to totals because of rounding. The figures reported here may differ somewhat from those
published by the Bureau of Labor Statistics because of differences in seasonal adjustment. For each of the four categories
in each age-sex group, BEA seasonally adjusted the data on the basis of seasonal factors derived from unadjusted monthly
Bureau of Labor Statistics data from January 1969 to September 1975, All totals are the sums of their seasonally adjusted

components.

Source: Bureau of Labor Statistics; seasonal adjustment by the Bureau of Economic Analysis.
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labor force may have been affected by
the decline in economic activity. A
downturn is usually thought to have a
discouraging effect on labor force par-
ticipation. However, this may not have
been true in the recent recession. The
severity of the unemployment and the
rapid inflation, which reduced real in-
comes, may have encouraged persons
who might not otherwise have looked
for work to do so to supplement the
reduced real incomes, or to compensate
for the job loss, of primary workers.
Once they decided to look for work,
new labor force entrants and reentrants
experienced greater difficulty in secur-
ing employment than they would have
in a stronger economy, and conse-
quently, were more likely to find
themselves unemployed.

Table 3.~Composition of Unemployment
by Age-Sex Group and Unemployment
Category

[Percent)

1974: 11 1975: 11 1975: IV
Total:
Job Josers. .. .ocoooiicaineas 41.5 57.1 54.1
Jobleavers...___._........_... 15.6 10.0 10.8
Reentrants. ... _..._..___._. 29.7 23.5 24.2
New entrants......._..._..._. 13.2 9.4 10.8
Men, 20 years and over:
Joblosers.......o.c.oooooo. 62.7 77.0 72.1
Job leavers.. 15.6 8.1 9.0
Reentrants. __ .- -] 190 12.9 16.3
New entrants.._..._......_.... 2.7 2.0 2.6

Women, 20 years and over:

Job losers......o..ooooaiaaiaol 37.6 511 49.4
Job leavers. . 18.5 13.5 14.4
Reentrants. __ - -] 380 3.7 317
New entrants............_.... 5.9 3.7 4.4

Both sexes, 16-19 years:

Joblosers ... comeoooiaoat
Job leavers
Reentrants .
New entrants..._.......__...

KBLER
~;mo-a
BB
W DD
BRoo 2
SO w

Nore.—Details may not add to 100 percent because of
rounding.

Source: Bureau of Labor Statistics; seasonal adjustment by
the Bureau of Economic Analysis.

Job leavers

The rate of increase in the unem-
ployed was smallest—12 percent—for
job leavers. This finding is character-
istic of a period of weak labor demand,
when workers are reluctant to leave a
job without first securing another
position. The number of unemployed
teenage job leavers actually declined
slightly. Among the three age-sex
groups, adult women job leavers in-
creased most—26 percent. This increase

SURVEY OF CURRENT BUSINESS

may reflect a secular growth in the
number of unemployed women job
leavers. Thisnumber, which was similar
to the figure for adult men from 1969
to 1971, has generally exceeded the
number of adult men job leavers during
the past several years. A possible ex-
planation for this phenomenon is the
faster labor force growth among women
than men. Another possibility is that
in response to enhanced job opportu-
nities, which have resulted in part from
the drive for women's rights, women
are in a better position to leave their
jobs.

During the four-quarter 1969-70
period cited earlier, the increase in
unemployed job leavers was larger
(38 percent), and was comparable to
the increase in reentrants (35 percent)
and new entrants (38 percent). The
smaller rate of increase in job leavers
during the more recent downturn may
be attributable to its more severe
nature, which discouraged risk-taking
in the labor market.

The recovery

Labor market conditions have im-
proved since the second quarter of
1975, and, through the fourth quarter,
unemployment has declined slightly.
This decline has affected job losers
most. Meanwhile, the number of un-
employed new entrants has risen in
each age-sex group. The increases in
unemployed new entrants may be due
to the fact that some of these persons
were encouraged to enter the labor
force by the improvement in the
economic outlook.

State and Local Fiscal Position

The fiscal performance of the State-
local sector in 1975, as measured in the
national income and product accounts,
was characterized by the second largest
increase in receipts in the past 5 years,
and by a moderation in the growth of
expenditures. Almost one-half the in-
crease in receipts was due to Federal
aid; the remainder was largely due to
the higher taxable incomes generated
by the economic recovery. The slow-
down in expenditure growth in part
reflected the reduced rate of inflation
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affecting many commodities and serv-
ices purchased by State and local
governments, especially fuel and elec-
tric power. In addition, growth of
State-local employment (excluding the
federally financed programs of public
service employment) and construction
outlays slowed markedly; construction
outlays increased only 4 percent in 1975
as compared with 20 percent in 1974.
Partly offsetting were large increases in
recession-induced welfare outlays, par-
ticularly medical vendor payments and
aid to families with dependent children.

The overall fiscal position of State
and local governments changed very
little as compared with 1974. For 1975,
the State-local surplus was about $2
billion larger than the $8 billion in 1974.

I CHART 2

State and Local Governments
Billion $

| NiPA SURPLUS OR DEFICIT

| SOCIAL INSURANCE FUND SURPLUS
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The surplus, after peaking in the
fourth quarter of 1972, when the first
general revenue-sharing payments were
made, declined steadily for eight of the
next nine quarters; only a small increase
in the third quarter of 1974 broke the
decline. The low point was reached in
the October 1974-March 1975 period,
when the surplus was only about $6
billion at annual rates; large improve-
ments in the second and third quarters
of 1975 were followed by a slight decline
in the fourth quarter (chart 2).

However, when receipts and expendi-
tures of social insurance funds are ex-
cluded, a deficit of about $1 billion
emerges for 1975; this was a slight
improvement over 1974. Quarterly,
there was a strong recovery after the
first-quarter low. (State-local social in-
surance funds generally record sur-
pluses, but the surpluses are not usually
available to finance capital spending
projects or deficits in operating funds.
Accordingly, these surpluses are usually
excluded when the aggregate fiscal
position of these governments is
assessed.)

Receipts

The 1975 increase in receipts, $23.0
billion, was the largest since 1972, when
the first general revenue-sharing pay-
ments were made (table 4). Grants rose
$10.4 billion, more than three times the
1974 increase; this rise was largely due
to court-ordered releases of impounded
funds and higher grants for public
service jobs and income maintenance.

SURVEY OF CURRENT BUSINESS

Contributions for social insurance rose
$1.4 billion, about the same as in 1974.
State-local receipts other than grants
and contributions for social insurance—
general own-source receipts—rose $11.2
billion, about the same as in 1974, but
well below the increases in 1971-73.
Indirect business taxes rose $7.4 billion,
slightly less than in 1971-73, but $0.8
billion more than in 1974. The major
change was in gasoline tax receipts,
which gained moderately in 1975 after
a decline in 1974. The increase in per-
sonal taxes and nontaxes, about $3.8
billion, was the strongest since 1972.
Rising nominal wages and salaries were
an important part of the increase;
charges for educational and health
services also rose sharply as govern-
ments tried to recover increased costs
in public higher educational institutions
and hospitals. Corporate profits tax
accruals were unchanged for the year
as a whole; a decline in the first half of
the year was followed by a strong
recovery.

As can be seen from the table, almost
90 percent of the total increase in gen-
eral own-source receipts was due to
higher taxable incomes, sales, and prop-
erty values. Imposition of new taxes or
legislated rate increases and base
changes in existing taxes (structural
changes) contributed about $1.2 billion
to the increase.

About one-half of the 1975 increase
in receipts due to structural changes
was accounted for by indirect business
taxes—Ilargely selective sales taxes (in-

Table 4.—State and Local Government Receipts, Change From Previous Year
[Billions of dollars]

Total receipt tional i

Less: Contributions for social insurance..-..ceeaeceeanoao,oe
Federal grants-in-aid. ... ... .o ...

Equals: General own-source receipts, total......._..___.._____
Due to higher incomes.... ... .. __
Due totax changes. .. ..ocovemcammceao

Indirect business tax and nontax accruals, total

Due to higher incomes. ... ________
Duetotaxchanges. . ... -eooooo .

Personal taxes and nontaxes, total. _______.
Due to higher incomes.... e
Duetotax changes. - .ooooeeneccacnnns

Corporate profits tax accruals, total

Due to higher incomes... ... ...l
Duetotax changes . ... ... ... ...

and product accounts basis____

Calendar years
1971 1972 1973 1974 1975
___________________ 17,7 24,8 16.4 15,6 23.0
................... 1.0 .9 1.2 1.4 1.4
.................... 4.6 8.5 3.0 3.3 10.4
___________________ 12,1 15.4 12.1 10.9 11.2
___________________ 10.1 11.2 1.5 10.9 10.0
___________________ 2.0 4.2 N PO 1.2
8.3 8.0 7.9 6.6 7.4
___________________ 7.5 6.8 7.5 6.4 6.8
..... .8 1.2 .4 .2 .6
3.3 6.7 3.4 3.3 3.8
2.4 3.8 3.4 3.5 3.6
.9 12,9 foaooo. -2 .2
.5 .8 .7 1.0 1
................... .2 .6 .6 1.9 —.4
___________________ .3 .2 L2 i 5

1. Includes $1.8 billion shift in withholding patterns.

5

cluding gasoline taxes), business license
taxes, and local general sales taxes. A
number of changes involved shifts from
one tax to another. For example, Mich-
igan removed grocery food sales from
the sales tax base at the beginning of
1975 and later increased personal in-
come tax rates to compensate for most
of the revenue loss. With the removal of
grocery food sales from the sales tax
base of Michigan and also of the District
of Columbia, the number of States that
levy such taxes fell to 26. Five of these
States permit credits or reductions for
sales taxes paid on groceries in the de-
termination of income tax liability.
Several States added specified services
to the transactions subject to general
sales taxes. Changes in personal income
tax rates, which led to a small decrease
in receipts in 1974, led to a small in-
crease in 1975. Increased corporate
profits tax rates added another $0.5
billion to receipts.

Expenditures

State-local expenditures rose $21.3
billion in 1975, about $1 billion more
than in 1974 (table 5). If the compensa-
tion of public service employment is
removed, the 1975 increase is less than
the 1974 increase. This compensation,
which is financed almost entirely by
Federal grants, amounted to about $2
billion in 1975 as opposed to $0.5 billion
in 1974.

Compensation of State and local
government employees—setting aside
public service employment payrolls—
increased 9 percent in 1975 as compared
with 10 percent in 1974. The 1975
deceleration reflected slower growth in
employment—2.5 percent as compared
with almost 4 percent; average com-
pensation rose 6 percent in 1974 and
1975.

Purchases of structures were only 4
percent higher than in 1974, and showed
little increase after the fourth quarter of
1974. This slowdown followed the large
increase that began in 1973 and peaked
in mid-1974. Construction of general
public buildings and of water, sewer,
and conservation facilities increased in
1975, while most other types declined.
Despite the slowdown in construction,
total  State-local  borrowing rose
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strongly, and the proportion of capital
outlays financed by borrowing in-
creased significantly. This reflected a
reduction in current receipts available
to finance new construction and other
capital outlays; these receipts were
needed increasingly to cover the cost of
current operations, which continued
to rise through 1975.

Medical vendor payments rose
sharply in the first half of 1975, and
moderately in the last half. These
payments are purchases of goods and
services on behalf of welfare recipients.
Because the number of recipients
changes in response to economic condi-
tions, medical vendor payments in-
creased more rapidly as these condi-
tions worsened in late 1974 and early
1975. For 1975 as a whole, the rise
in medical vendor payments exceeded
$2 billion, half again as large as the
increase in any previous year. Rising
medical costs also contributed to the
rapid increase.

Transfer payments increased $2.5
billion; half of it was in aid to families
with dependent children. Such transfers
increased almost 16 percent in 1975, as

SURVEY OF CURRENT BUSINESS

compared with 10 percent in 1974; the
1975 increase was by far the largest in
the past 4 years.

Interest receipts (including invest-
ment earnings by social insurance
funds) continued to exceed interest
payments in 1975, but the gap between
them narrowed, because liquid balances
held by general government funds were

run down and borrowing costs remained
high.

Outlook

The overall fiscal improvement that
began in mid-1975 is likely to continue
through 1976, although Federal grants
introduce uncertainties into the picture.
On the expenditures side, slackened
growth is expected to continue. The
increase in construction outlays is ex-
pected to slow further because: (1) the
heavy use of initial revenue-sharing
payments for construction in 1973 and
1974 substantially reduced the backlog
of capital projects; (2) school construe-
tion will continue to decline as the
school-age population declines; (3) bor-
rowing costs, already high, might well
move higher as a result of New York

February 1976

City’s present difficulties; (4) construc-
tion outlays are likely to be hampered,
because expenditures for current opera-
tions will continue to claim a large
share of current receipts; and (5) recent
widespread voter rejections of bond
proposals may have a depressing effect
on capital spending. Increases in spend-
ing for welfare transfers and medical
vendor payments should decline as the
economy improves. Employee com-
pensation may pick up in 1976.

Further increases in own-source re-
ceipts are likely through 1976 as the
economy continues to recover, and
further tax increases are likely also. In
addition, changes that occurred last
year in New York, Massachusetts,
and the District of Columbia will have
their major effect on State-local receipts
in 1976.

Federal grants almost certainly will
not repeat the $10 billion rise that
occurred in 1975, nor is it likely that this
will be necessary for continued improve-
ment in the State-local fiscal position.
However, if the rise in grants is severely
reduced, to less than about $5 billion,
the position can be expected to worsen.

Table 5.—State and Local Government Expenditures, Change From Previous Year

[Billions of dollars]

Calendar yeatrs

Purchases of goods and services... ... ioiiiiiiioiiio.
Compensation of employees. .. o .o i iiiieiiaeian

Public service jobs....._

Other_..._....
Structures...._._. -
Other purchases

Transfer payments._.__._._

Net interest paid...........
Subsidies less current surplus of enterprises.. .. .. ... .o ...

Less: Wage accruals less disbursements. . ... ..._._._..o_.....

1971 1972
......................................... 16.8 14,8
14.3 13.5
8.5 8.8
.1 1.0
_____ 8.4 7.8
_____ 1.1 .2
4.7 4.4
_________________________________________ 2.6 17
........................................ .2 -.3
-2 —~.4
2 -3

1973 1974 1975
17.2 20.4 213
17.0 21.4 18.6

9.9 9.2 11.0

.0 —-.6 L5
9.9 9.9 9.5
2.1 5.6 1.4
5.0 6.6 6.2
1.4 -.3 2.5
-7 -7 .6
-.3 .0 —.4

.1 .0 .0
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NATIONAL INCOME AND PRODUCT TABLES

1974

1975

1974 | 1975 % | III v

II

III

v

Seasonally adjusted at annual rates

1974

1974

1975

1975 * III

v

II I v

Seasonally adjusted at annual rates

Billions of current dollars

Billions of 1972 dollars

Table 1.-—~Gross National Product in Current and Constant Dollars (1.1, 1.2)

Gross national product.. ... ....___._.__. 1,406.9 {1,498.8 |1,424.4 {1,441,3 |1,433.6 |1,460,6 |1,528,5 |1,572.5 {1,210,7 |1,186.0 (1,210,2 |1,186,8 |1,158.6 |1,168,1 {1,201,5 | 1,215.9
Personal consumption expenditures_...._.._._____ 885,9 | 963.8; 907,7 | 908.4 | 926,4 | 950.3 | 977.4 [1,001.0 | 759.8 | 766.9 | 767.,2 | 748,9 | 752.,3 | 764.1| 77L6 779.4
Durable g00GS... . ..o ... . 128.1) 1289 117.3| 1189 | 123.8| 13..8 | 137.6 | 112.5| 109.5| 116.8| 1029 104.0| 106.5| 1123 | 115.3
Nondurable goods. - 400.8 | 383.9 | 387.1) 3094.1 | 4048 | 416.4 | 423.7 § 303.0 | 306.6 | 304.7 | 208.9 | 300.8 { 306.9 | 308.0| 310.7
Serviees_ - ......... 426.0 | 394.9 | 404.0 | 413.4 | 421.6 | 420.2 | 430.7 ] 344.4 | 350.7 | 345.7 | 347.2| 347.5| 350.8 | 351.2| 353.3
Gross private domestic investment_ .. _._._._....__ 212,2 | 182.6 | 207.6 | 210,3 | 168,7 | 161.4 | 1949 | 205.4 | 180.0 [ 138,3 | 1732 | 166.9 | 1207 | 124,1| 1478 | 1514
Fixed investment...............___.._.....__... 202.5 | 197.3 ) 203.1| 199.8 | 193.5| 1911 1971 207.4] 172.2 | 148.8| 169.0| 159.3 | 148.7| 144.8 | 1487 | 153.0
Nonresidential . 147.9 | 148.5| 148.1| 151.1| 149.3 | 146.1 | 146.7 | 151.9 }§ 127.5| 112.2 | 1250 | 120.8 | 1152 | 110.8 | 110.6| 1128
Struetures_........o..._... 544 | 62.7| 54.0| 56.1| 549| 5.1 5.2 53.6§ 427 37.2| 40.6| 40.5| 389 362 36.2 37.4
Producers’ durable equipment._ 93.5 95.8 94.1 95.0 94. 4 95.0 95, 6 08.3 8.9 75.1 84.4 80.3 76.3 4.7 74.5 74.9
Residential._...___. ... . .__ 546 | 487 550 487 | 442 450| 504 554 44.7| 36.6| 44.1| 385) 336 340| 380 40.7
Nonfarm structures 5221 46,8 527 46.3| 426 431 482 53.3| 426 350| 420 36.4| 323| 324 362 39.0

Farm struectures. _......____ 1.0 .6 .9 1.2 4 .5 .8 .7 .8 .4 7 .9 .3 4 .6 .5

Producers’ durable equipment..__.._._..... 1.3 1.3 1.4 1.3 1.2 1.3 1.4 1.4 1.3 1.1 1.3 1.2 1.0 L1 1.2 1.2

Change in business inventories_........_..._... 9,7 —14.6 4.4 104 | —24.81 —20.6 ] —2.1| —-2.0 7.7} —-10.5 4.2 7.6 | —19.0 | —-20.7 ~.8 —-1.6
Nonfarm 1.6 | —16.5 7.6 | 13.7|-23.3|-2.6| —57| —7.5 85| —11.8 5.6 9.0 -17.9 | —20.6 | —3.3| —5.3
Farm. ...l ~19 19| -32| -3.2| -L5| -.1 3.6 56| -.8 1.3 —L4| ~L5| —-1.2| ~—~.1 2.5 3.7

Net exports of goods and services. ......_.._..__.. 7.7 21,2 3.2 8.2 17.3 24,2 22,1 21,2 16.6 23.3 15,1 17.4 215 24.9 23.5 23,6
EXPOItS . oo oo 144.2 | 147.7 | 148,61 153.6 | 148.2| 140.7| 148.5 90.7 [ 86.8| 90.8 93.9
TMPOTES_ oo e 136.5 | 126.5 | 145.5 | 1453 | 130.9 | 116.4 | 126.4 60.2 620 67.3 70.3
Government purchases of goods and services_.____| 301.1| 33L.2| 3059 | 3144 321.21{ 3247 | 334.1

Federal ... . 123.2] 113.6| 118.2) 119.4 | 119.2 | 124.2
National defense. . 84.0| 784 80.5| 8L4| 821! 849 -

Nondefense. ... . 39.21 351 37.7| 380 371! 303 JEONSSN (ESROI (RN N

Stateand local. ... .........__ ... ___..._._. . 208.0 | 192.3| 196.3 | 201.9 | 205.5 | 209.9 1614 | 162.5| 163.8 | 165.5

Table 2.—Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)

Gross national produet....___..._.._.______. 1,406,9 |1,498.8 {1,424.4 |1,441,3 |1,433.6 [1,460,6 |1,528,5 [1,572.5 |1,210,7 [1,186.0 {1,210.2 [1,186.8 |1,158.6 |1,168.1 1,201.5 | 1,215.9
Finalsales ... __.._........._. 1,397.2 |1,513.4 {1,420.0 {1,430.9 [1,458.4 |1,490.2 [1,530.6 |1,574.4 |1,203.0 |1,196.6 [1,206.0 |{1,179.3 [1,177.6 {1,188.7 [1,202.4 | 1,217.5
Change in business inventories._..._.___..__. 9.7 ~14.6 4.4 10.4 | ~24.8 | —29.6 | —2.1| —2.0 7.7 | —10.5 4.2 7.6 | —19.0 | —20.7 -.8 -1.6

Goods_ ... iieeeans 636.3 | 676.3 | 644.6 | 647.7 | 635.4 | 653.9 | 698.9 16.8 | 5499 | 530.1 | 552.4 | 539 | 5101 | 518.4 | 5427 | 549.4
Finalsales. ... ... 626.5 | 690.9 | 640.2 | 637.3 | 660.2 | 683.5| 70L1| 718.7 | 542.2| 540.7 | 548.2 | 524.4 | 520.2 | 530.0 | 543.5| 550
Change in business inventories. _.____________ 9.7 | ~14.6 441 104]—248|-206] ~21]| —2.0 7.7 —10.5 4.2 7.6 | -19.0| -20.7| ~—-.8| -—L§&

Durable g00ds... ... 246,11 251.1] 2517 254.1| 220.2| 243.3 | 261.9| 260.9 | 223.5| 203.4 | 226.0 | 2159 | 1916} 198.2| 210.7| 213.3
Final sales__......... 238.5 | 261.7 | 2458 | 230.3 | 243.8 | 258.8 [ 267.5| 276.7§ 217.7 | 211.4| 221.6 | 205.2 | 203.4 | 209.7 | 2143} 218.1
Change in business inventories 7.5} —10.6 5.9 14.9 | —14.6 | —15.5 -~5.6 —6.8 5.8 -7.9 4.4 10,7} —1L.7 | ~11.5 —3.7 —4.7

Nondurable goods. ... _....o.oo.ooo...... 390.2 | 425.2 | 303.0 | 393.6 | 406.2 | 410.6 | 437.0 | 446.9 | 326.5| 326.7 | 326.4| 316.1| 3185 320.2 | 332.0} 336.1
Final sales . 388.0 | 420.2 | 394.4 | 308.0 | 416.4 | 424.7 | 433.5 | 442.1 | 324.5 | 320.3 | 326.6 | 819.2 | 3258 | 329.4 | 320.2{ 3329
Change in business inventories 2.2 —4.0| —1.4| —4.41{—-10.2] —14.1 3.5 4.8 1.9 ~2.6 -2 =31} -7.3{ -9.2 2.8 3.1

Services_ ... .. ...oiiieiii... 624,1 | 681.2 | 632.5 | 649.7 | 659.3 | 672.0 | 688.1| 705.4 | 544.7 | 554.4 | 545.1| 548,1] 548.1| 552.5 | 556.7 | 560.1

Struetures. ... ... 146.6 | 141,31 147.2 | 143.9 | 138.9 | 134.6 | 1414 150,83 | 116.1| 1005 | 112,7 | 106.8 | 100.4 | 7.2 | 1022 | 106.4

Table 3.—Gross National Product by Sector in Current and Constant Dellars (1.7, 1.8)
1,406.9 [1,498.8 1,424.4 |1,441.3 |1,433.6 [1,460.6 {1,528.5 |1,572.5 |1,210.7 |1,186.0 [1,210,2 [1,186.8 [1,158.6 {1,168.1 |1, 20L5 | 1,215.9
1,392.5 [1,488,4 {1,410.6 [1,426.6 |1,424.0 [1,450.6 |1,516.9 |1,562.2 {1,203.7 |1,181.3 [1,204,6 (1,180.3 |1,154.3 |1,163.5 |1,196.1 | 1,211.3
1,186.6 |1,262.6 [1,203.1 |1,213.2 {1,205.5 |1,227.4 (1,289.2 [1,328.3 f1,024.4 | 997.1 [1,024.7 [1,000.1 | 972.1 [ 979.5 {1,011.1 | 1,025.7
1,138.7 |1,217.2 [1,165.6 |1,161.7 {1,162.9 [1,191.3 |1,237.5 993.5 | 965.6 | 991.8 | 965.8 | 939.6 | 954.3 | 977.1 T
48.51 50.1| 451 48.6| 458 451 31.51 351| 3L.0| 3819 350| 323| 365
-6} —4.6 2.4 200 =821 =89 ~3.2 | b e e e o]
________________________________________________ . —~.5| =37 2.0 2.4} ~26} ~7.1| —2.5 | ..o
44.81 40.5| 456 46.5| 47.5| 48.7] 50.2 38.5] 39.2| 38.8( 38.4| 38.8| 339.2] 39.4 39.2

Government_ ... 1611 | 176.3| 16L.9| 166.9| 170.9 | 1745 177.4 140.8 | 1451 | 141.1| 141.8 | 143.5( 144.8| 1457| 146.3
Federal - ._..._.. 54.7 | 58.8 56.91 57.6| 8.1 586 47.9] 47.81 48.0| 47.9| 47.9| 48| 4.8 4; ;
State and local-._.._._.___._._._.______.._.__ 106.4 | 117.4 | 107.6 | 110.0| 113.3| 116.4 | 118.8 92.0] 97.3| 93.1| 940| 957 97.0f 97.8 9

Restof the world__.__..__...._.._...._..._______ 4| 104{ 13.7| 14.8| 96| 10.0| 1L6 7.0] 47 56| 65| 43| 45| 54 4.6

* Corporate profits (and related components and totals) for 1675 are preliminary and subject

to revision next month.
¢ Preliminary.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in
constant dollars measured as the sum of gross product by industry.

NoTe.—Final sales is classified as durable or nondurable by type of product. Change ixz
business inventories is classified as follows: for manufacturing, by the type of product pro

duced by the establishment holding the inventory; for trade, by thet
establishment holding the inventory; for construction, durable;

nondurable.

ype of product sold by the

and for other industries,
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1974 1975 1974 1975
1974 | 1975 * III l iv I II IIX I v 1974 | 1975 * X v I 1 171 v
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars
Table 4.~~Net National Product and National Income by Sector in Current and Constant Dollars (1.11, 1.12)
Net national produet__..________.___________ 1,272,9 |1,346,8 |1,288.3 [1,299.3 (1,288.2 [1,311,1 |1,373.8 |1,413,9 {1,094,0 [1,063,8 |1,092,8 (1,067,6 |1,038.5 |1,046,8 {1,078,6 | 1,091, 2
Net domestic product .. ... ... 1,258, 5 [1,336.4 |1,274.6 {1,284.5 (1,278, 6 {1,301.1 [1,362,1 |{1,403,6 |3,087.0 {1,059.1 |1,087,2 |1,061,2 |1,034.3 |1,042,3 |1,073,2 | 1,086,5
BUSINESS e oo o o e e e 1,052.5 {1,110.6 {1,067.0 |1,071.1 {1,060.2 [1,078.0 |1,134.5 [1,169.8 | 907.7 | 874.8 | 907.3 | 880.9 | 852.0| 858.2| 888.2 | 900.9
Nonfarm ?_ . e 1,014,7 |1,075.9 |1,029.6 {1,030.0 {1,028.0 {1,052.4 {1,093.5 |.._..... 884.8 | 851.5 | 8824 | 854.8 | 827.6 | 841.2 | 862.3 {..___.__
F: 0 VLU RN 38.5 39.3 35.0 38.2 35.3 34.5 4.2 43.4 23.5 27.0 22,9 23.7 26.9 4.2 28.4 28.6
Statistical diserepancy ..o ooiiiieei Lo —.6] ~4.6 2.4 2.9 =32 =891 =32 | o] e e e
Residual P e e —3.7 2.0 24! —2.6| —71 —2.5 |
Households and institutions......_._.......__.. 44.8 | 49.5| 456 46.5| 47.5] 487 50.2 390.2| 38.8| 384 38.8| 39.2| 39.4 39.2
Government._ ..o 16,1} 176.3 | 161.9| 166.9| 170.9 | 174.5| 177.4 145.1 | 1411 141.8 | 143.5| 144.8 | 145.7 146.3
Restofthe world._.__.._._ . ... .. ... 4.4 10.4 13.7 4.8 9,6 10,0 11.6 10.3 7.0 4,7 5.6 6.5 4.3 4.5 5.4 4,6
National income_.____________ . ..__.___ 1,141,1 11,209.7 11,151.3 {1,161.3 |1,155.2 {1,180.8 (1,232.5 {_..._._. 977.4 | 949.4 | 973.5 | 948.5 | 924,7 | 935.9 | 9627 |........
Domestic income. ... _._...oo...oooooooooo. 1,126.7 {1,199, 3 {1,137.5 |1,146.5 [1,145.6 [1,170.8 {1,220.9 |___..__. 970.4 | 944,7 | 967.9 | 942.0 | 920.4 | 93L4| 957.3 |....___.
BUSINeSS. oo oo 920.8 ) 973.6 | 930.0 933.1| 927.1 | 947.6 | 993.3 |..._.... 791.0 | 760.4 ) 788.0 ) 761.7 | 7381 747.3 | 7723 |...._...
Nonfarm. ...l 884.0 | 936.8| 897.01 896.9 | 894.2| 9157 95L.7 |........ 766.1 | 731L.8 | 763.6 | 736.6 | 700.4 | 721.6| 7423 | _.._...
E S R, 36.7| 36.8| 330! 362| 329 3.9 41.5| 40.7{ 250| 28.6| <24.3| 252! 9287 257| 30.0 30.0
Households and institutions......._._.......... 44.8| 49.5| 45.6| 46.5{ 4751 48.7| 50.2| 5.6 38.5]| 39.2| 388 | 38.4] 388| 39.2] 30.4 39.2
Government._ ..o 161.1] 176.3 | 161.9| 166.9| 170.9 | 174.5| 177.4| 182.2{ 140.8 | 145.1 | 141.1 | 141.8 | 143.5| 144.8 | 145.7 146.3
Restoftheworld. . ____________________________ 14.4 10,4 13.7 14,8 9.6 10.0 1.6 10.3 7.0 4.7 5.6 6.5 4,3 4.5 5.4 4,6
Table 5.~Auto Output in Current and Constant Dollars (1.16, 1.17)
Autooutput___.____ ... ... ... 42.9 44.5 50.0 40.6 34.6 42.5 53.0 47.6 40.2 39,4 45.6 36.1 32.1 38.0 46.5 40,8
Finalsales . .. ... ... 42.1| 45.6| 47.6| 38.5| 40.7| 43.0| 485 50.1| 39.6| 40.3| 43.7{ 33.8] 37.3| 38.1| 428 43,0
Personal consumption expenditures..........._. 36.4 37.8 40.8 32.4 33.7 34.5 39.4 41.7 33.4 3.7 36.4 27.5 29.9 29.5 33.2 34.3
New autos. ..o oooooocenoo. | 27.6| 205 31.3| 233| 274! 269! 3L0] 328} 2.2 257( 2.1{ 2.9] 245| 235{ 26.9 27.8
Net purchases of used autos. . - 8.7 7.8 9.5 9.1 6.2 7.6 8.4 9.0 7.2 6.1 7.4 6.7 5.4 6.1 6.3 6.5
Producers’ durable equipment. - 7.8 9.2 9.2 6.8 7.9 8.7 10.7 9.5 7.5 8.5 8.8 6.4 7.5 8.0 10.0 8.7
New aubo8.cooooovee coeeoas d n7i 129 141 10.6 | 10.8 12.2 15.1 13.7 1.1 11.2 13.0 9.5 9.71 1.6} 131 1.6
Net purchases of used autos. |l -39f ~38{ —-49| -38{ —30]| -84} —45| —42] =36} -27| —42| -31| -22| —26{ —3.1 -2.9
Net exports. .....oo....... | -27| -16] =3.0| -1.3| -L5 -9 ~-22f -L9]| -L8 -5 —2.1 -7 —-.6 01 -10 -.5
Exports. ... . 4.6 5.5 4.8 5.3 4.7 5.2 5.8 6.3 4.3 4.8 4.4 4.7 4.2 4.8 5.0 5.3
Imports. - - ool . 7.3 7.1 7.8 6.6 6.2 6.2 8.0 8.2 6.2 53 6.5 5.4 4.7 4.6 6.0 5.8
Government purchases of goods and services-... .6 .7 .6 .6 .6 W7 .7 W7 .6 .6 .5 .5 .5 .5 .6 .6
Change in inventories of new and used autos_.. ... 81 -1L1 2.4 2.2 ~86.1 ~.4 4.5 —2,4 .6 -.9 1.9 24| —5.2 .0 3.7 —-2,2
N W oo maeee 8| —16 15 251 —6.5 -6 37| —-3.1 6] —13 1.2 2.6 =55 -2 3.2 -2.7
Useq. .o oo i e eeae .0 .5 .8 -.3 .4 .2 .8 .7 .0 .4 .7 -.3 .3 -1 .5 .5
Addenda:
Domestic output of new autos2......._.___... 35.4| 36.8( 399 35.31 27.5| 347! 456] 39.5{ 334 320| 37.0| 31.7| 247 30.4| 395 33.4
Sales of imported new autos3._..._..__....... 9.0 10.7 10.4 8.3 10.9 10.8 10.3 10.6 8.5 9.3 9.6 7.4 9.7 9.4 8.9 9.0
Table 6.—Personal Consumption Expenditures by Major Type of Product in Current and Constant Dollars (2.3, 2.4)
Personal consumption expenditures. | 885.9 | 963.8| 907.7 | 908.4 | 926.4 | 950.3 | 977.4 |1,000.0 ] 759.8 | 766,9 | 767.2 | 748.9 | 752.3 | 764.1| 771.6 | 779.4
Durable goods. . ... 12,9 1281 128,91 117.3| 118,9| 123.8| 131.8 | 137.6 | 112.5| 1095 | 1168 | 102.9 | 104.0 | 106.5 | 112.3 115.3
Motor vehicles and parts. .. 48.01 49.5] 53.5| 43.6| 44.6 46.1 52.1 | 5511 44.4 42.4 | 48.3| 37.7] 39.6] 39.8] 444 45.7
Furniture and household eq R 5.7 6741 5591 5.3 541 570 583! 60.4} 50.5] 49.3| 50.9| 48.2] 47.1| 49.1 49.9 51.0
Other_ ... ... } 19.3{ 211| 19.6| 19.4| 20.2| 28| 21.4{ 22.2| 17.6] 17.9| 17.6| 17.0{ 17.3| 17.6| 18.0 18.5
Nondurable goods_..__._._________.__.___. | 375.7 ] 409.8| 383.9] 387.1 | 394.1| 4048 | 416,4 | 423,7] 3030 306,6 | 3047 | 298.9| 300.8 | 306.9 | 308.0 310.7
Food...__......__. 180.4 | 200.1| 193.2| 197.4 | 202.8 | 206.6 | 211.4| 215.6 | 147.1| 150.2 | 140.1 | 146.4 | 148.2 | 150.7 | 150.2§ 15L8
Clothing and shoes. 65.2 69.9 66. 5 64.8 66. 7 69.0 713 72.8 59.0 61.2 59.2 57.1 58.7 60.9 62.1 62.9
Gasolineand oil_-__.._.._.._._. 36.4| 40.3| 38.2| 38.8| 381 39.6] 4L2| 42.1| 24.6] 259| 25.0] 265 261 26.3 | 254 25.8
Fuel oil and coal _____...__._...__ 9.5 10.2 9.9 9.8 9.4 10.1 11.1 10.4 5.2 5.2 52 5.1 5.0 5.3 5.5 5.0
Other. ... . 75,21 80.3| 76.1 76.1 77.1 79.5 | 8L5| 831 67.0 | 64.1| 66.3]| 638 62.8 63.7 64.8 65.3
Services. ... .. .oiiiiiiiiiiiiia. 388.3 | 426,01 3949 | 4040 | 413.4 | 4216 | 429.2 | 430,71 344.4 | 350.7| 3457 | 347.2 | 347.5| 350.8 | 35L.2{ 353.3
Housing. ... ... 136.0 | 148.8 | 137.4| 140.7 | 143.0 | 147.0| 150.2 | 154.1 | 122.8 | 127.4 | 123.3 | 124.3 | 1255 1269 | 128.0| 129.3
Household operation. __ 56.4| 63.3! 579 59.2| 60.6] 63.1] 64.7| 649 48.4 49.4] 489| 488 | 487| 49.9} 4.9 49.2
Electricity and gas__. 24.0| 928.7| 2.0} 2.2| 2.3| 29| 20.8| 289} 19.7| 204} 200} 202 23| 29| 2038 19.7
her. o 32.3| 34.6| 32.0| 33.0| 333 3¢.2| 350| 360| 28] 20| 288| 28.6| 285| 289 2.2 29.4
Transportation. .. _.____._...._._.___.___.._._._. 30.9] 3¢1) 31.4] 32.1| 330 33.5| 342 355| 28.5| 284 28.6| 283 284| 283 282 28.8
ther i 165.0 | 179.8 | 168.2| 1720 | 175.9| 177.9 | 180.1 | 185.2 | 144.7| 1455 | 1450 | 1458 | 144.9 | 1458 | 1451 | 146.1

» Preliminary.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in
constant dollars measured as the sum of gress prodact by industry.
2. Final sales and change in inventories of new autos produced in the United States.

3. Consists of personal consumption expenditures, producers’ durable equipment, and
government purchases.
* See footnote on page 7.
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Table 7.—~Inventories and Final Sales of Business in Current and Constant Dollars (5.9, 5.10)
1974 1975 1974 1975
1974 1975 11X ‘ v I l II I ’ v 1974 1975 IIY v I IT II1 v
Seasonally adjusted Seasonally adjusted
Billions of current dollars Billions of 1972 dollars
Inventories ). . ...l il 413,9 | 422,3 | 412,6 | 413,1 | 423,7 | 426,3 ). __....f . ... 299.3 | 3011 296,4 | 291,2 | 291,0 290,6
Farm. i e 61.0 57.6 54,7 60.3 64.1 63.2 1. e 41,8 41.4 41.2 41, 41.8 42,7
Nonfarm ... .o iiiaeaie e 353.0 | 364.8 | 357.9 | 352.8 | 350.7 | 363.1 ). .. ... | ... 257.5 | 259.7 | 255.2 | 250.1 ( 249.8 247.9
Durable goods. oo bl 197.3 | 205.4 | 203.0 | 199.4 | 202.0 | 204.7 |. .. .. -|...c... 148.8 | 15L.5 | 148.6 | 1457 | 144.8 143.6
Nondurable goods. .-« 155.6 | 159.3 | 154.9 ) 153.4 | 157.6 | 158.4 |.._ .. ...j...o.._. 108.6 | 108.2 ) 106.7 | 104.4 | 104.5 104.3
Manufacturing. ... e 1816 | 188.6 { 186.6 | 183.6 | 186.1 | 188.5 .. .. ..| ....._. 127.8 | 120.5 | 128.8 | 126.4 | 125.1 124.5
Durablegoods. ..o e e 1173 | 1212} 1216 | 119.9 | 120.2 | 1202 f...._. | ... 85.2 86.8 86.4 85.2 83.6 82.5
Nondurable g00ods. -« ococooocoom oo e et 64.3 67.4 65.0 63.6 65.9 67.3 § oo ] 42.5 43.2 42.4 41.2 41.5 42,1
Wholesale trade. . .ooocnoccracemmieieiiiai e 64.6 66.3 65.1 63.8 65.1 (i1, VN 47.7 48.1 47.2 45,8 45.6 45,4
Durablegoods. .o oo e e 37.0 38.6 38.8 38.1 38.4 39.8 | 29.0 29.5 29.4 28.8 28.4 28.6
Nondurable goods. ..o oo e 27.6 21.7 26.3 25.7 26.7 26.4 | 18.8 18.6 17.8 17.0 17.2 16.9
Retail trade. .. .. oo e el 4.6 76.5 73.3 72.4 75.3 749 | 59.1 59.2 56.6 55.5 56.4 55.6
Durablegoods. .. oo 32.6 35.1 32.5 31.6 33.4 3.6 . 26.8 27.9 25.4 24.6 25.5 25,2
Nondurable goods .- o..oooooooiiia el 42.0 41. 4 40.8 40.8 41.9 4.3 . 32.3 3L3 3L3 30.9 30.9 30.4
Other. . o 32.2 33.4 32.9 33.0 33.1 M ol 22.8 22.9 22,6 22.3 22.1 22,3
Final sales 2 oo e 1,198,7 {1,202,7 |1,230.4 {1,257,0 {1,291.4 [1,330.3 §_ .. _._ _|.._..... 1,020,6 | 992.5 | 9911 |1,000.1 {1,012,0 { 1,027,3
Nonfarm. ..o e el 1,148.0 |1,148.0 {1,186.2 [1,220.8 [1,243.2 [1,284.7 }. .. ... .. 986.2 | 956.8 | 957.5 | 974.9 | 980.5 996.7
Ratio of inventoriesto finalsales.. ... ______.|._.._._......._. 345 .351 .335 .329 .328 L3200 e .293 .303 . 299 .291 . 288 .283
Nonfarm. .. ..o icciiaacececceeae e e .307 .318 .302 .289 . 289 V283 ) e . 261 .27 . 267 . 257 . 254 . 249

Table 8.—Relation of Gross National Product, Net National Product,
National Income, and Personal Income (1.9)

1974 1975
1974 |1975 %] III v I II IIn v
Seasonally adjusted at annual rates
Billions of dollars
Gross national product........ 1,406, 911,498, 811,424, 4{1,441, 3(1,433, 6(1,460, 6{1,528, 5|1,572.5
Less: Capital consumption al-
lowances with capital con-
sumption adjustment.___... 134,0{ 152.0] 136.1] 142.1| 145.4| 149.5| 154.7] 158.5
Equals: Net national product. 1,272, 9(1,346, 81,288, 311,299, 31,288, 21,311, 1{1,373, 8{1,413.9
Less: Indirect business tax
and nontax lability . | 127.8| 137.3| 129.6] 120.5] 131.6] 135.2] 140.0| 142.2
Business transfer pay-
ments. ... 5.8 6.3 59 60 62 63 64 6.5
Statistical discrepancy - . —-. 6] —4.6 2.4 2,9] -3.2 —8.9 —3.2|._..__.
Plus: Subsidies less current
surplus of government
enterprises............ 7 1.9 .9 .4 1.6 2.2 1.9 1.9
Equals: National income._____ 1,141, 1{1,209, 711,151, 3|1,161, 3{1,155, 2{1,180,8(1,232, 5| ... __
Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments...__. 91.3] 102.3f 89.2| 82.0f 789 96.6] 113.1{.......
Net interest_.______._.__ 70.7{ 8L6| 727} 76.7| 787 79.7| 82.2| 8.7
Contributions for social
insurance__..___.__... 102.9] 108.3| 104.4] 105.0{ 106.0| 106.6{ 108.9| 111.8
Wage accruals less dis-
bursements._.__....... -.5 0 ~L5 .0 .0 .0 .0 .0
Plus: Government  transfer
payments topersons. .} 1345 168.7 138.4| 145.5] 157.7; 169.4] 172.4] 175.2
Personal interest income_| 106.5| 120.5 109.1| 114.0{ 116.0] 117.6| 121.2| 127.4
Dividends...._..__.___. 31.1f 32.8] 3L7{ 317 321 32.6] 33.5 331
Business fransfer pay-
ments__.____..___.___. 5.8, 6.3 5.9 6.0 6.2 6.3 6.4 6.5
Equala: Personal income_.__._ 1,154,7]1,245, 91,171, 611,194, 8/1,203, 611,223, 811,261, 7|1,294, 5

Table 9.—Relation of Gross National Product, NetNational Product,
and National Income in Constant Dollars (1.10)

1974 1975
1974 {1975 %| III v I II ur v
Seasonally adjusted at annual rates
Billions of 1972 dollars
Gross national product . _______ 1,210,7(1,186, 0|1, 210, 21, 186. 81, 158, 61, 168, 1|1, 201, 5|1,215.9
Less: Capital consumption al-
lowances with capital
consumption adjust-
ment. ... 116.7) 122.2| 117.4] 119.2] 120.0| 121.2| 123.0] 124.8
Equals: Net national product.. | 1094, 0 1063,8] 1092,8] 1067.6| 1038, 5| 1046, 8| 1078,6 1091, 2
Less: Indirect business taxes
plus transfer payments
less subsidies plus cur-
rent surplus of govern-
ment enterprises_. ..._.{ 117.2| 118.1] 117.3] 116.8| 116.4| 118.1} 118.4] 119.5
Residual 23 ... ... —-.5| —-37 2.0 2.4 -2.6] —-7.1] ~2.5|.......
Equals: National income______ 977.4| 949.4] 973.,5| 948.5) 924.7| 935.9] 962.7(...__..

* See footnote on page 7.

» Preliminary. . .

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

2. Quarterly totals at annual rates. .

3. %quals g NP in constant dollars measured as the sum of final products less GNP in con-
stant dollars measured as the sum of gross product by industry.

NoTe.—Inventories are classified as durable or nondurable as follows: for manufacturing,
by the type of product produced by the establishment holding the inventory; for trade b){
the type of product sold by the establishment holding the inventory; for construction, durable;
and for other nonfarm industries, nondurable.
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1974 1975 1974 1976

1974 [1975 ¢ TIL v I II | III IAY 1974 (1976*% III | IV I II | I | IV

Seasonally adjusted at annual rates

Beasonally adjusted at annual rates

Billions of dollars Billions of dollars
Table 10.—National Income by Type of Income (1.13) Table 12,—Gross Domestic Product of Corporate Business (1.15)
National income . _______ 1,141, 111,209, 7{1,151, 3{1, 161, 31,155, 2{1,180, 81,232, 5{ .- .. - - Gross domestic product of cor-
pensation o loyees...| 873.0] 921.4| 886.3| 898,1| 897.1) 905,4] 928,2| 955.1 porate business. . ______._.___. 854, 6] 914.0| 868, 2| 869, 2| 865.9| 892. 4] 933.0{______
Wages and salaries -} 7e3.1l 801.6] 774.3| 783.6{ 781.0{ 787.6| 807.3| 830.7 . .
Private. . _.___. | 603.0] 627.3| 613.6{ 617.7] 611.7| 615.0| 6319/ 650.5  Capital consumption allowances with
Military. .. .._.. 1 oe2.30 23.0f 21.9) 23.0f 22,90 22.8] 22.8f 23.6 capital consumption adjustment.__.. 82.1| 93.5| 83.4] 87.2| 80.1| o1.6| 955 97.7
Government civilian___.__ 137.7] 151.3| 138.8} 142.9] 146.4| 149.7| 152.6] 156.5
Supplements to wages and Net domestic product._._.._.._....... 772.6{ 820.6| 784.8| 782.1| 776.8| 800.8| 837.5|_ ...
salaries......_........... 110.0{ 110.8| 112.0{ 114.4] 116.1] 117.8 120.9] 124.4 ) ]
Employer _contributions Indirect business taxes plus transfer
for social insurance. .. .. 55.5| 58.5| 56.4] 66.9] 57.1] 57.5] 68.9] 60.6 payments less subsidies. ... __.... 02.8| 100.4] 94.7| 94.5 05.5| 98.8] 102.8] 104.7
Other labor income. ... 54.5] 61.3] 655 57.6] 59.0f 60.3] 62.0] 63.8 .
Proprietors’ income with in- Domestic income.

ventory valuation and capi-

.................... 679. 8] 720.1) 690.1| 687.6] 681.3{ 702.1{ 734.7
tal consumption adjust-

Compensation of employees

....... 582. 4| 604. 5 592.5| 596. 8| 589.5| 592.5| 608.6| 627.4
ments 85.1] 83.3] 82.1] 83.6] 79.6] 78,6 8.0/ 87.0 X
Farm. . 25.6] 24.6] 219 24.6] 21.0] 20.1} 29.3] 28.2 Wages and salaries__.______..__. 502.1| 518.6| 510.7| 513.3] 506.0| 508.1] 522.0| 538.2
Proprietors’ income with Supplements to wages and sal-
inventory valuation ad- ATieS. .o 80.4| 85.9] 81.8{ 83.5| 83.4] 84.3| 86.6| 89.2
justment and without
capital consumption ad- Corporate profits with inventory
justment. ... ... ... 20.3| 28.9f 2577 28.6] 25.1] 24.3] 33.6] 32.6 valuation and capital consump-
Capital consumption ad- tion adjustments. ... .._..... 80.2{ 96.4] 79.2] T1.0! 73.11 90.7! 106.9|.. ...
justment___.._...._..... —3.71 —4.3] —-3.8] ~—4.0f —41} —4.2| —4.3] —4.4
Nonfarm.__ .. .....o..o.__.. 59.5! 58.7| 60.2f 59.0{ 58.6] 585 587 58.9 Profits before tax

Proprietors’ ineome witn-4 4 | | b o T o T T s 121. 1] 113.3| 136.7| 112.9! 91.3] 102.3| 123.3
out inventory valuation

Y Profits tax Hability__..__.__._. 52.6] 46.7| 59.3) 49,2} 37.5{ 41.6{ 50.7
and capital consump-

Profits after tax. 68.5) 66.6! 77.4| 63.7| 53.8] ©0.8] 72.6|_
tion adjustments........ 62,0 60.0f 64.5] 62.5; 59.1 59.1] 60.4f 61.2 Dividends. _.--§ 30.9{ 30.9] 33.3] 30.6{ 30.1| 30.6] 31.5
Inventory valuation ad- Undistribute: ---| 87.5! 35.7] 44.1| 33.0| 23.7{ 30.1} 41.1
justment.__._.._ . -4.1 -1.3 -—58 —4.6/ ~13 -9 -1.5] ~-15
Capital consumption ad- Inventory valuation adjustment_{—38. 5| —11. 2| —54.7|—~37.7|~13.7| —6.6| —9.9]|—14.7
justment. ... _._.... 1.6 .0 1.5 1.1 .8 3 -3 —.8 Capital consumption adjust-
Rental income of persons with ment ... —2.3| —8.7] —2.7] —4.2| —4,5} —5.0| —6.5| —6.6
capital consumption ad-
justment. _________ . 21,01 2L1] 20,9] 20.9 20.8 20,5, 209 22,0 Net interest.___ ... _____....._. 17.1{ 19.3] 18.3} 19.8| 18.7| 18.9 19.2f 20.2
Rental income of pers 32.9} 350 33.06] 332 33.9 34.6] 351} 36.3
Capital consumption Gross domestic product of finan-
justment_ ... _______._. —11.9] ~13.9] —12.0{ —12.3| —13.1} —14.1| —14.2} —14.3 cial corporate business 1._.____ 46,0 48.0{ 48,0{ 47.4| 49.5| 47.3{ 46.7|......
Corporate profits with inven-

tory valuation and capital Gross domestic product of non-
consumption adjustments..} 91, 3| 102.3| 89,2 82,0/ 78,9 96,6/ 113.1....... financial corporate business._._| 808,7| 866.0{ 820,3] 821, 8| 816. 4| 845,1} 886,2
Corporate profits with in-

ventory valuation ad-

I Capital consumption allowances with
icl;;tiﬁnctongg; p‘t‘;g;‘ggt capital consumption adjustment_._.. 78.3| 80.0] 79.7| 83.1] 85.0 87.3} 91.0] 92.9
justment................ 93.6) 107.9] 02.0{ 86.1) 83.4) 1016 119.6/_.____. Net domestic product. .. .._....._.. 730.4{ 777.0| 740.6} 738.7| 731.4| 757.8| 795.3|......
Profits before tax. ______ 132.1) 119.1] 146.7] 123.9] 97.1] 108.2{ 120.5-
Profits tax liability_..... 52.6| 46.7] 59.3 37.5 Indirect business taxes plus transfer
Profite after tax......... I 5.0 payments less subsidies. ._..._.__. 86.0] 93.2 87.8| 87.5] 88.5 0L.6| 95.5| 97.2
Invgl‘t‘g‘r‘;‘ri,';‘f“li‘ggffif: 48.4) 30.6) 56.7 . Domestic income__.............._.. 644. 4| 683.8| 652.8| 651.2| 642.9{ 666.2] 699.8}.....
ca,}i‘t‘if’“‘é‘éf.s{l}aaﬁaﬁ“aa:' —38.5 ~11.2 ~54.7 Compensation of employees. . ... 549, 5| 5687} 559.0| 562.3| 554.4] 556.9] 572.7] 590.9
justment____._ ... ... ... —2.3 =57 -—-2.7f —4.2| —4.5 —5.0| —6.5{ —~6.6 W lavies. . ... 474.3| 488. 5| 482. 5! 484.3] 476.5] 478.1} 491.8} 507.5
Net interest. ... __ 2221010 70,7 8L6| 727 767 8.7, 797 822 5.7 e B e s amd il
arfes. . ... ... .. 76.2| 80.3] 76.5| 78.0| 78.0! 78.8/ 80.9| 83.4
Table 11.~~Gross Saving and Investment (5.1) Corporate profits with inventory
valuation and capital con-
sumption adjustments_ ._...... 63.2| 80.8| 61.2| 54.8 56.3
crmﬁ&‘ii‘i?;'v‘iﬁgz """"" 212% é%gé’ };’,3:3 Profits before tax. .. ....._...... 103.8! 97.1} 118.4] 96.3] 73.1
Ir}?fg(i)sﬁilﬁgfégg"'c'dr';iéféié" o 8.9 a6 Profits tax liability 42.7] 87.0| 48.9| 39.4| 27.1
profits with inventory Profits after tax. . | 6L.1| 60.1} 69.6] 56.9! 46.0
valuation and capital Dividends......... 30.5 30.8{ 32.7{ 30.4] 30.1 3 13 .
consumption adjust- Undistributed profits 30.6/ 20.2| 36.9| 26.5| 15.9| 24.0| 35.5)......
Uninniated profite T an gl see ol e od Za % Tnventory valuation adjustment.|—38.5|~11,2|~54.7| 37.7| ~13.7) —6.6| —9.9—14.7
Inventory valuation ad- Capital consumption adjust- o1} —5.1| —2.5| —3.8] ~4.1] —4.5{ —5.9] —5.8
Justment._.__..___...__.. —38.5] —11.2| ~54.7| —37.7| —13.7] ~6.6| —9.9{ —14.7 ment....._..o.o.. -2 . . . - -

ital i d-
C?S;:?neg(:;rfl_lf{l?_t_l?_n_ f__‘ —2.8] —5.7 —2.71 —4.2| —4.5 —50 —6.5/ —6.6 Net interest. . ... . ... 3L.7| 34.3] 32.6| 34 0 33.2] 33.6 3.4, 35.8
Corporate capital consump-
tion allowances with capi-

te e ! capk Billions of 1972 dollars
al consumption adjust-
ment. ... 82,1 93.5{ 83.4! 812 89.1 916 95.5 97.7 "
Non b ital - Gross domestic product of non-
gug);{)io;: :llo%sgncis \;?31 financial corporate business. .| 697.6| 680, 7| 697.7| 678.3| 652.9| 667.2) 693.5/......
captital gonsumption ad- Capital consumption allowances with
ustment.________.___...._. . X 2 3 X 8 X . 8 ) 8
v&age’;‘cecmals Toss disburse- 52.01 o8.5) 526 549 6.3 o9 9.2 60.8 capital consumption adjustment___.| 60.3| 72.8 69.8| 70.9| 7L4| 72.2| 73.2/-.....
ments...._ .. ... ...... . . . . . . . . .
Governmem surplus or deficit 0 0 0 0 0 0 0 0 Net Jdomestic prod\]ct _________________ 628.2 607.9| 628.0 607. 4] 381 4} 595.1 620.2|. ...
(7.21' natlonal income and Indirect business taxes plus transfer
productaccounts. . ._._.._. —3.6] —63.8 1.6] —19.6] —48.0] —93.4[ —57.6! ndire n 65 | 77.01 76.8] 77.9) 781} ....
Federal. . oo 007l Zraal —stol —o508) —s3.71—102-2] —%0. payments less subsidies. _...__...- 77.4| 77.8| 77.51 77. - :
State and local S.Z 733 g(l) 223 55‘; 103.3 Zgg Domestie ineome. ... __.....c.o.oo- 5508 530.0; 550.5| 530.5| 504. 6| 517.2) 542.2).....-
Call}il}:l grgntts re(ceiv)e;l by the . i ies other than
nited States (net) 2..........1 ~2.0 -0 -0 -0 -0 -0 -0 -0 ists of corporations in the following industries: banking; credit agencies other
GrogeoTomS investment__.. -1} 2005\ 1953 202.2) 210.0 W71 177.0] 287 2183 b oo oommodity brokers, dealers, and services; ii:surancle carriers; regulated
rge; gnva e domestic invest- investment companies; small business investment companies; and fe% e?;ha ch{)lldin and
Net foreign investment........ 212.2) 182.6f 207.6 210.3; 168.7) 16L4} 194.9| 205.4  yr,ct These industries together with insurance agents, real estate, an do t?"r g
Statisgtical 3%202;21{5; N __2(8; _li’é _gi _23 _g% _122 _1:;; 129 jnvestment companies comprise the finance, insurance, and real estate industry.

------- 2. See footnote 1 page 11.
* See footnote on page 7.
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1974

1975

1974

1975

jaeg v

II

I v

Seasonally adjusted at annual rates

Billions of dollars

Table 13.—Personal Income and Its Disposition (2.1)

Personal income. ._..... 1, 154,71, 245, 9|1, 171, 6|1, 194, 8|1, 203, 61, 223, 81, 261, 7|1, 294, 5
Wage and salary disburse-
ments......ooo.ooo... 763.6| 801.6| 775.9] 783.6| 7810/ 787.6| 807.3| 830,7
Commodity-producingin-
dustries! ... .. ........ 273.7] 273.6| 279.2] 277.7] 267.9] 267.2{ 275.3] 284.0
Manufacturing......__.. 211.2] 211.2| 215.7{ 214.9] 205.5| 205.9] 212.9{ 220.6
Distributive industries 2. .| 184.3] 195.11 187.0f 189.9| 190.3] 191.8] 196.6{ 201.8
Service industries 3. ______. 145.0f 158.6] 147.4| 150.1f 153.5{ 156.0} 160.0] 164.7
Government and govern-
ment enterprises........ 160.6] 174.3 162.3) 165.9] 169.3| 172.6 175.4] 180.2
Other labor income 545! 61.3] 555 57,6/ 59,00 60,3 62,0 63.8
Proprietors’ income with in-
ventory valuation and
capital consumption ad-
Justments_ ....._......... 85,1 83,3 821 83,6 79.6) 786 880 87.1
Farm. .. ..o 25.6] 24.6] 21.9f 24.6] 210/ 20.1] 29.3] 28.2
Nonfarm._.___.........._. 59.5] 58.7f 60.2f 59.0] 58.6] 58.5| 587 88.9
Rental income of persons

with capital consumption

adjustment__._.__.._._.... 21,0f 211} 20,9 20,9 20.8| 20,5 20,9 220
Dividends. ... ............._ 3.1} 32,8 3L7| 3L7| 321 32,6/ 33.5] 331
Personal interest income____| 106.5] 120.5; 109.1} 114,0; 11,0} 117,6] 1212} 127.4
Transfer payments______.._. 140.4] 175,0 144,3| 151.6{ 163.9| 175,7} 178.8| 1817

Old-age, survivors, dis-

ability, and health in-

surance benefits__....... 70.1 8L4} 727 750 76.6f 777 85.0f 86,2
Government unemploy-

ment insurance benefits. 6.6/ 17.6 6.5 8.2 151 18.6| 187} 17.8
Veterans benefits_......_.. 1L7] 14.3] 119 13.4/ 14.6] 13.8) 13.9] 14.9
Government employee re-

tirement benefits. ... 18.5) 21.8] 18.9] 19.6 71 2L2 2211 23.2
Aid to families with de-

pendent children_....... 7.9 9.1 8.0 8.4 8.7 8.9 9.2 9.5
Other_ . . ... 25.5| 80.9] 26.1} 27.0{f 28.1{ 35.4{ 29.8] 30.1

Less: Personal contribu-
tions for social insurance_.| 47.4] 49.8; 48,0; 48,2 48,8 49,1 50,0 5.2
Less: Personal tax and non.
tax payments. ... _.._._....__. 171,2] 169.2] 175,3] 178,9{ 179.6/ 142,11 174,6/ 180.5
Equals: Disposable personal
income. .. .. ... ... . 983.6]1,076.7| 996, 31,015, 9]1, 024, 0{1,081, 71,087, 1{1,114,0
Less: Personal outlays 909,5) 987.8 931.7| 932.4) 950,4| 974.2|1,001,3)1,025,.4
Personal consumption ex-
pendxtur@s ................ 885.0f 963.8] 907.7| 908.4) 926.4] 950.3] 977.4/1,001.0
Interest paid by consumers
tobusiness._.._........_.. 22.6 23.1 22,9 23.0{ 23.0 228 23.0f 23.4
Personal transfer payments
to foreigners (net) .. ........ 1.0 1.0 1.0 L0 L0 11 .9, 1.0
Equals: Personal saving____... 74.0| 88,9 64.6] 83,6/ 73.6/ 107.5| 859, 83.6
Addenda:
Disposable personal income:
Total, billions of 1972
oltars. ... ... 843.5| 856.7| 842.0{ 837.6| 831.6] 869.8| 858.2| 867.3
Per capita: .
Current dollars_ ... __... 4,642 5,040 4,697 4,779) 4,808) 5,070 5,083 6,197
1972 dollars..c..ocoo.. .. 8,081 4,010{ 3,969 3,940] 3,905| 4,077{ 4,012| 4,047
Population (mid-period,
millions) . _..__._.._....._. 211.9 213.6] 212.1| 212.6| 213.0 213.4| 213.9] 214.3
Personal saving as percent of
disposable personal income. . 7.5 8.3 6.5 8.2 7.2 9.9 7.9 7.9

1974

1974 1975

1975*

III | IV

II I | Iv

Seasonally adjusted at annual rates

Billions of dollars

Table 14.—Corporate Profits With Inventory Valuation Adjustment
and Without Capital Consumption Adjustment by Industry

(6.18)

Corporate profits with inventory
valuation adjustment and
without capital consumption
adjustment___..____.__________

Domestic industries __._____.__________
Financial R
Fegeral Reserve banks.

Manufacturing. ..
Nondurable goods
Food and kindred products__..
Chemicals and allied products.
Petroleum and coal products. -

Durable goods._..._.._..._
Primary metal industries
Fabricated metal products_. ..
Machinery, except electrical__.
Electrical equipment and sup-

‘Wholesale and retail trade..._.____

Transportation, communication,
and ‘electric, gas, and sanitary
services

Corporate profits before deduc-
tion of capital consumption al-
lowances, with inventory valu-
ation adjustment______________

Domestic industries_._________________
Financial ... ... ___..._...
Federal Reserve banks......_..__.
Other__ ... .. ...
Nonfinaneial ... . ... __.
Manufacturing__ ... ____..______.
Nondurable goods_..............

Food and kindred produets. ...
Chemicals and allied products.
Petroleum and coal products. .

Durablegoods.._.._..._...._...
Primary metal industries_..._.
Fabricated metal produets.__.
Machinery, except electrical _.
Electrical equipment and sup-

Wholesale and retail trade

Transportation, communication,
and electric, gas, and sanitary
services..........
ther. ... _.

Restof the world_. .. ___ ..

92,0] 86.1] 83.4]| 101.6) 119,6]___.._
82,0 75,1 77.6| 95,7 113.4] ... __
18.3| 16.5) 18.3 15.5| 14.9}...__.
6.0 6.0 57 57 b5.4..._..
12.3| 10.5] 12.5( 9.9 9.4{.
63.7| 68.6] 59.3| 80.2] 98.6].
37.0| 3L.9| 30.0| 43.5| 54.6.
27.2| 22.6f 21.1| 27.5| 30.1].
2.4] L7 &9 7.1 6.9
5.0 4.8 4.4 59 7.5
1214 7.7 82| 7.0 6.0
7.8 8.8 5.6/ 7.5 9.8
9.7 9.2{ 89 16.0| 24.5|.
4.4 431 8.9 L7 1.4
—.21 L3 L5 27 3.4.
2l L1 3.4 47 B.8[._...
.1 L3 L2 227 2.5 ...
2,6 L6l —2.21 L1 4.9]...__.
2.7] 1.6 1.0 3.6 6.5...___
1L7] 11.9) 16.3{ 21.0} 25.1|......
7.7 67 b1 7.9 1L3|..___.
7.4 81 7.9 7.8 7.6......
10,0y 11,0 5.8 5.8 6.2(.._.._
172,7| 169,1{ 168,0| 188.2| 208.6| . .__
162,7| 158,1| 162,2{ 182, 3| 202,4|._.__.
21.8] 20.2) 22.0f 19.3] 18.7| ..._.
6.0 6.0f 58 & 5.5 ...
15.8] 14.1) 16.2| 13.6| 13.3|._.._.
140.9] 138.0) 140.3| 163.0| 183.7}......
60.8| 66.2( 63.8{ 77.9| 89.9| _.._.
43.2] 39.7] 38.1] 44.5[ 47.6)_____.
4.8 4.1 83/ 9.4 9.3
8.7 86 82 0.8 114|.
17.2| 13.6] 1L.1{ 12.8] 11.9{.
12.5) 13.4] 10.5) 12.5| 15.0;.
26.6] 25.5| 25.7) 33.3 42.3].
6.8 6.7 6.4 4.2/ 3.9
11 2.6 2.9 41 4.8,
3.5 4.3/ 67 82 9.3|......
2.8] 2.9 3.9 50 54 _.....
5.2 2.9 P N B A | R
7.2 6.1 5.6/ 82 1L3[......
19.5) 20.0] 24.6] 29.5{ 33.9]......
30.5| 20.4 32.8
22.3] 22.5) 22.8
11.0f 5.8 5.8

1. Consists of agriculture, forestry, and fisheries; mining; contract construction; and man-

ufacturing. .
2. Consists of transportation;

communication; electric, gas, and sanitary services; and trade.

3. Consists of finance, insurance, and real estate; services; and rest of the world.
NotE.—The industry classification is on a company basis.

*See footnote on page 7.
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1974

1974

1975

1975%| III | IV

II|

I | Iv

Seasonally adjusted at annual rates

1974

1975 *

1974 1975

v I II III v

Seasonally adjusted at annual rates

Billions of dollars Billions of dollars
Table 15.—Federal Government Receipts and Expenditures (3.2) Table 17.—~State and Local Government Receipts and Expendi-
tures (3.4)
Recelpts. oo mooooeacaainaas 288.4| 283,2{ 299,2| 293.1| 283.6] 250.1] 293.3)._....
Personal tax and nontax receipts. ... 131.4| 125.6| 134.6| 137.4| 137.6| 99.3| 130.5] 135.2 Receipts. .............. 209.4| 232.5/ 2135\ 214.9| 221.2} 228.2) 287.7|.......
Corporate profits tax accruals. . ...... 5.9 30.0| 5u8| 42.9| 321 355 43.4f._ ... Pefsgéﬁp fax and nontax 20.8 4.6 407 4.5 420 429 441 453
Indirect business tax and nontax
accruals 21.7] 219 22.1] 2170 22.3] 93.5| 95.51 95.4 Corporate profits tax accruals. . 6.7 6.7 7.6 6.3 5.5 6.1 7.8].......
Contributions for social insurance.._.| 89.4 3.5 00.8| oL1 9.7 oL9| 3.9 9p4 Indiectbusinesstaxandnon-f 1 1 b sl w00l 1sl nes 167
Expenditures 300, 1| 356.9| 307.2| 318.6! 337.4] 352.3| 363.8| 374.2 Contributions for social in-
Purchases of goods and services. ... 111.7) 123.2] 113.6] 118.2| 110.4] 119.2| 124.2} 129.0 SUTANCE. - .oeeeemve oo 13.5) 4.8 187 140 143 147 1507 153
National defense. - o ooneoooeeeenn - 77.4] 84.0! 78.4] 80.5| 8L 4 82.1| 84.9| 87.4 Federal grants-in-aid._........ 43.9 54.3 44.0! 45.4 50.1 52.8 56.8 57.4
Compensation of employees. ... 37.5 30.6| 37.1) 38.9] 39.00 30.1 30.3 40.9 Expenditures............ 20.3| 222.6] 204.5| 209.0 215.5 219.4| 224.8| 230.6
ther e 39.9] 44.4] 41.3] 41,6 42.4{ 43.0| 45.6| 46.5 Purchasesof goods and serv-
Nondefense. - oo oomeoeoeooo 303 2.9 85.1] a7 sso a1 30.3 425 088 wovm oo onnn 189.4] 208.0 102.3] 106.3| 201.9| 205.5| 200.9| 214.8
Compensation of employees_{ 106.4] 117.4| 107.6] 110.0f 113.3] 116.4] 118.8] 121.2
Compensation of employees. ... 17.21 19.2{ 17.3] 18.1] 18.7| 18.9{ 19.3| 20.1
Thete o 17.1) 20,0 17.9| 19.8] 10.3| 18.1| 200 224 ther 83.0; 90.6 847 8.3 88.6) 80.0) 09L1} 03.6
Transfer payments. . .....o..covoue- 117.7) 149.2| 121.2] 127.8 130.2] 150.5} 152.5| 154.5 2.5 204 207, 2L5 221 2.9 23.6
—-3.0f —-3.6/ —3.3] -3.2] -3.2] —~2.9f{ -2.8
TO PerSONS - e ceoceccmcirceceanas 114.5] 146.1) 118.0f 124. 8| 136.2! 147.3| 149.5} 151.5
To foreigners T.......-.- . --------- 3.2 80 32 30 30 32 80 30 08 23 25 o wn o une s
Grants-in-aid to State and local i
Subsidies less current surplus
BOVAITIENS. o eeeeoeeoeceoeoie 43.9) 54.3) 44.00 45.4) 501 52.8) 56.8 7.4 of government enterprises.{ —4.5 —4.9| —46 —47 —47 —49 —50 -51
Net interest paid.__ ... ... ... 21.0f 23.4] 21.4] 22.0] 22.4{ 22.6] 23.4] 256.3 SubSIAIEs - - 1 2 1 1 1 2 2 2
Interest paid.__.__..._.oecooeonees 21| 2.1 245 2.0 2.5 2.1 2.8 2.5  pe curent surplus of
To persons and business.......... 19.8 22.6] 20.2 20.5| 20.6| 2n6l 22.8 2.2 government enterprises__.} 47| 51} 4.8 48 49 &1 52 63
To foreigners......_...cceeooooooe 4.3] 4.5 4.3 4.5 49 44 45 43 1.5 Wage aceruals less dis-
Less: Interest paid to government..{ 3.0 3.70 3.1 29| 82 35 39 42 bursements. _............. -0 -0 o 0 -0 0 0 0
o Surplus or deficit (~), na-
Subsidies less current surplus of Y A
government enterprises....-....--.. 52 68 55 51 63 71 69 7.0 mf&,::‘s“”“‘e‘“d""’d““ sl a9 o1 &9 57 88l el
Subsidies..-ooooooooeooneena 8.4 45 3.6 38 46 44 44 48 g insurance funds. 9.8 11| 100 102 108 11 12l 12
Less: Current surplus of gov- Other funds......____. -1.7 —-1.1} =—-.9f —4.3| —50] -2 L7
ernment enterprises.._....... —1.8] —2.3{ =1.9] —1.3| ~1.6] ~2.8 —2.5| —2.3
Less: Wage accruals less disburse- Table 18.—National Income Without Capital Consumption Ad-
MentS. oo eeeeenan -5 .0 =15 .0 .0 .0 .0 .0 justment by Industry (6.4)
Surplus or deficit (—), national
income and product accounts...__ —11,7|—73,7| ~8,0/—25 5|53, 7| —102,2|~70,5____.. National income without
capital consumption
Table 16.~Foreign T i in the N 11 d adjustment...._....... 1,157, 5|1, 233, 5|1,168. 3(1,180,7/1,176. 11,203, 8{1,257.8 ...
able ~~Foreign Transactions in the National Income an .
Product Accounts (4.1) Domesticincome_____.__...._. 1,143,111, 223, 111,154, 6{1,165, 9|1,166, 4{1,193,7(1,246, 1| ... ._ ..
Agriculture, forestry, and ool 36 406 30.8 40.4
Receipts from foreigners_ .._.....__. 142.2| 147.7] 148,6 153,6] 148,2| 140.7| 148.5) 153.5 fisheries.....-..ooooooo 4.8 a7 A - - g i Mty
Exports of goods and services......... 164.2) 147.7) 148.6] 153.6 148.2] 140.7) 148.5{ 13,5 ~ DMiging and conbract con-} o ol ussl a6 7es| 71
Capital grants recelved by the United Manufacturing... ... 204.2| 304.0] 209.0f 293.7| 280.7| 296.0
States (net) foooemnenniceneooooe —20 .0p .0 .0p .0 L0 .0 .0 Nondurable goods.. 19.0 1263 121 172 142 123
Payments to forelgners. .._....... 12.2] 147.7] 148.6| 153.6| 148.2] 140.7| 148.5 153.5 Durable go0ds. ... - 175.3) 1787 176.9) 176. - :
............. . . 46,1 44,91 4L.7 42,50 45.8{__.____
Imports of goods and services..._..... 136.5| 126.5] 145.5| 145.3 130.9] 116.4] 126.4| 1322 gransporiation............ Bil akd S8 350l oia 2ma oes
Transfer payments (net)............. 42| 4.0 42 40 4.0 42/ 3.9 40 Electric, gas, and sanitary
From persons (net) 1o/ 1ol 1ol 1o 10 11 ol 1o services.................. 20.00  24.9 §8~§ 1%%‘3 1%3‘8 1%?(25 2%2-% .......
................. . . . . . . . . i ., 3 ol 180. 3 3 , N
From government (net)_........... 3.2l 30| 32 30 30 32 30 30 Wholesale and retall trade..} 178.5) 201.9
Wholesale trade. _.___..... 74.8| 80.8 7571 79.3| 757 77.9f 83.1.......
Interest paid by government to for- 1 108.7] 121.1] 104.5 103.5 115.2f 119.7] 122.4|.......
CIgNeTS. _.oooaeo . 43| a5 43 45 49 44 43 43 Retail trade.......-...- 3.1
i ,and real
Net foreign investment............... ~2.8 12.7] -5.3] —.2| 84| 156 137 129  Financeinsurance, and real 130.3] 139.0 1327 133.7| 187.7] 136.7| 187.90 ...
Services 152.7) 167.31 155.3] 158.5| 161.9 164.7| 169.0j..._...
1. On February 18, 1974, the U.S. Government granted to India $2,010 million (quarterly Government and govern-
rate) in rupees under provisions of the Agricultural Trade Development and Adjustment i 3 197.1] 181.1] 186.7{ 191.2| 195.0| 198.4|.......
Ac(li. 'I‘l&ils trtansactio?s i% b:ing treatega.s.claxt)itall%mnt? paiid %(1)1 fogeilgners irfn the national income ment enterprises.... | e s 10.3
and product accounts but as current unilateral transfers in the balance of payments accounts.  Regt of the world . - - - - - -.... 3 10,4 13.7| 14.8 9.6 10,0 » g
Accordingly, this transaction is excluded from Federal Government transfers to foreigners Rest of the world..-.... 1.4

and related totals shown in tables 11, 15, and 16, and is included in the first quarter of 1974
as —~$8.0 billion (annual rate) in capital grants received by the U.S. shown in tables 11 and 16.

* See footnote on page 7.

NoTE.—The industry classification of the compensation of em

loyees, proprietors’ income,

and rental income of persons is on an establishment basis; the industry classification of cor-
porate profits and net interest is on a company basis.
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1974 1975 1974 1975
1974 [1975%] III | IV I I | II { IV 1974 |1975*| III | IV I II | I | IV
Seasonally adjusted Seasonally adjusted
Index numbers, 1972=100 Index numbers, 1972=100
Table 19.—Implicit Price Deflators for Gross National Product (7.1) Table 23.—Implicit Price Deflators for Net National Product and
National Income by Sector (7.7)
Gross national product.._.....___{116, 20{126, 37(117, 70{121, 45|123, 74{125, 04127, 21{129, 32 )
Net national produet.....___..__. 116, 3| 126,6{ 117, 9| 121.7| 124,0( 125, 2] 127, 4| 129,6
Personal consumption expendlmres... 116, 6{ 125,7| 118.3| 121. 3| 123,1] 124.4| 126.7! 128,4 A
Durable goods 108. 4| 116.9! 110.4] 114.0] 114,3} 116. 3] 117.4) 119.4 Net domesticproduct.._.._. __________ 115,8| 126,2{ 117,2| 121,0| 123, 6| 124, 8| 126,9] 129,2
Nondurable goods -] 124.0| 133.6] 126.0] 129.5] 131. 0y 131.9{ 135.2{ 136.4
215 4 1 SO 112. 7] 121. 5| 114.2{ 116.4| 119.0] 120.2{ 122.2| 124. 4 Business. - 116.0| 127.0] 117.6] 121, 6] 124, 4] 125.6| 127.7| 129.8
Gross private domestic investment____ . _.__ |1 oo .oleeofeoeofooi faoaas Nonfarme___..__......__......... 114.7| 126.4) 116.7| 120.5; 124,2| 125.1] 126.8}..___.
Fixed investment 8 5 . . 41 130.1 . A 3 Farm. .o 164.1| 145.5) 163.0{ 160.9] 131.1| 142. 4| 155.8 151.4
Nonresidential. 3 A 3 3 X . A 3 Residuale 1. e e e e el
Structures .- A . 3 3 . . . A
Producers’ durable eqmpment_. 110.2| 127.7) 111.5| 118.3| 123 8| 127.3| 128.4{ 131.3 Households and institutions ......... 116.4] 126.4] 117.6] 120.9] 122,5] 124.0{ 127.6] 131.5
Residential -] 122.1§ 133. 31 124.9] 126.7| 131. 6| 132.3} 132.5| 136.1 Government._ ... ..o 114.41 121,5| 114,8f 117.7; 119,1} 120.5} 121.8| 124.5
Nonfarm structures -1 122.6| 133.8| 125.4] 127, 2/ 132, 2/ 132.9] 133.0( 136.7
Farm structures 122.9| 133.7{ 125.4 127.1| 131, 4| 132.2| 133.0{ 136.1 Restofthe world_.__ . . .. | |oe e e e el
Producers’ durable eqmpment.. 105.4| 115.9| 106. 8| 110.8| 113, 8| 115. 5! 116. 8] 118.8
Ctll\?ng? in business inventories National income____..._._.__.... 116, 8] 127.4( 118,3| 122, 4| 124,9{ 126,2| 128,0]._____
onfarm. ... ........_.
Farm._ e e e e el Domesticincome...___._ .. ... _____.. 116, 1] 127,0] 117,5) 121,7| 124,5| 126,7| 127,5|____._
Net exports of goodsand services. ... _J..___ || o | beoo o )eifoeaal Business. ... ..ocoiiiian 116.4] 128.0] 118.0] 122.5| 125.6] 126.8| 128.6{.___._.
BExports. . ..o .| 147.8] 163.2| 153.4| 160.4| 163.5] 162.0{ 163.6| 163.6
IMpPorts. ..ol 168.6{ 188.2| 177.7| 185, 6] 189.1| 187.8! 187.8| 188.1 Nonfarm. ..o 116.4| 128,0] 117.5| 121.8} 126.0{ 126.9| 128,2|.____.
Farm. oo 147.1] 128.6| 135. 5/ 143.7] 114.6| 124, 3] 138,65 135.9
Government purchases of goods and
Households and institutions.. 116, 4] 126. 4] 117.6] 120.9| 122, 5| 124.0| 127.6{ 13L.5
Government._..._.._ 114.4{ 121.5( 114.8| 117.7] 119.1} 120.5} 121.8| 124.5
Nondefense. _ Restofthe world. ... ... .. . Jeeoofomooolomoo e cacfemce e femceafareea
State and local
. A Table 24.—~Implicit Price Deflators for Auto Output (7.9)
Table 20.—Implicit Price Deflators for Gross National Product by P ol
Major Type of Product (7.3)
Autooutput__.______._________.. 106, 8( 112,9 109,7] 112, 5| 107, 9| 111, 8] 113,9] 116,9
Gross national product_....._._. 116, 201126, 37(117, 70{121, 45{123, 74{125, 04{127. 21,129, 32 Finalsales. ... . _ .. _.._...... 106.3| 113,1f 109, 0 113, 9{ 109.2 112, 8| 113, 3| 116,5
Personal consumption expenditures_| 109.0| 117.7| 112,0f 117.7| 112.8) 116.8! 118.5/ 121.8
Finalsales. ... ... ........._... 116,11 126.5} 117,7| 121,3| 123,8| 125.4| 127.3] 129.3 New aut0os. oo, 105.6] 115.11 107.7] 111.4| 112,2! 114.5} 115.2| 118.1
oods. - _. 115. 5{ 127.8} 116.8| 121.5 124.8| 126.7f 129.0; 130.4 Net purchases of used autos_ ... (- |- |t b
Durable___ 109.6{ 123.8) 110.9| 116, 6} 119.9} 123.4} 124.8] 126.9 Producers’ durable equipment 103.7| 107, 7| 103.8] 105.3| 105.9| 108.6{ 106.8| 109.6
Nondurable. . 119.6( 130.3] 120.8| 124.7| 127.8| 129.0| 131.7| 132.8 Newautos._____._.._._..___ 105, 8 115.1} 107.7] 111.4] 112.1] 114. 5 115. 3| 118.0
Services._... 114, 6| 122.9] 116.0| 118.5{ 120.3| 121.6] 123.6| 125.9 Net purchases of used autos. ... ]| oo o maa e el
Structures_ 126.2| 139. 2| 130.6| 134.8| 138.4| 138.6] 138.4] 141.2 Net exports. - oooovemrececceeafenmmcadecmncfocemeclaecaeceefemmea e
Exports.
Tabl Glmpms't h f goods and
— ici i i overnment purchases of goods an
able 21.—Implicit Price Dgﬂa:ors 7f05r Gross National Product by bt 113.4| 116.6| 118.1] 120.3| 120.8] 122.9
ec or( . ) Changemmv
E:N 11707 FOIOIPURUURIDN PRNORUPN PIUIPRS (RPN IR PRSPPI PRPRVPIPIPN FNPIPUSS Y
Gross national product. __._._... 116, 20{126, 37/117. 70[121. 45(123, 74|125, 04{127, 21{129.32  Addenda:
Domestic output of new autos 2. ..| 106.0[ 115.0{ 107, 8| 111.3{ 111. 5{ 114.3{ 116. 2} 118.1
Gross domestic product . ._.......__._. 115.7| 126, 0| 117.1] 120, 9| 123,4| 124,7] 126, 8| 129,0 Sales ofimporlzgd new autos3...._. 105.8{ 115.0f 107.8] 111, 4] 112, 2| 114.5] 115.3) 118.1
ll’ég 121.§ ggo 125.3} 127.5{ 129.5
116. 8 120. -8) 124.8) 12661 Table 25.—Implicit Price Deflators for Personal Consumption
145.8| 152.5| 130. 7| 147, P
________ 5 308 1395 1507 178 Expenditures by Major Type of Product (7.11)
117.6] 120.9! 122, 5] 124.0] 127.6| 131.5
Personal consumption expendi-
114.8| 117.7{ 119.1] 120. 5] 121.8] 124.5 tUTeS. oo oo 116.6| 125,7| 118,3| 1213 123.1] 124.4| 126.7| 128,4
113.11 119. 0] 120. 5| 121.4] 122. 5] 128.0
115.6{ 117.1| 118, 4] 120.0| 121. 4] 122.8 Durablegoods._ ... .. ... .. ... 108. 4| 116, 9| 110,4| 114,0| 114, 3| 116.3| 117.4{ 119.4
____________________________________ Motor vehicles and parts..._.._.....{ 108.0] 116.8] 110.8! 115.7| 112.7| 116.0| 117.4{ 120.4
Furniture and household equipment.| 108.3| 116. 5 109.8{ 112.8| 114.9{ 116.0| 116.8 118.3
Table 2 Other. et 110.0| 118. 3] 111.2| 113.9| 116.5| 117.9| 119.2} 119.7
able 22.—Implicit Price Deflators for the Relation of Gross
National Product, Net National Product, and National Income Nondurablegoods. ... ... 124.0{ 133.6| 126,0| 129, 5] 131.0} 131.9| 135,2| 136.4
(7‘6) Food. e 128, 7] 139.2] 129.6| 134.8{ 136.9| 137.2] 140.7} 142.0
Clothmg and shoes. ... .._....... 110. 5 114. 2| 112.3| 113.6] 113.5] 113.3{ 114.8( 115.3
- Gasolineand ofl. ... 147.91 155. 4| 153. 2| 146.5] 146. 1] 150.5] 161.9| 163.4
Gross national product..____.._______ 116, 20{126, 37(117, 70{121, 45(123, 74{125, 04{127, 21129, 32 Fueloiland coal. ... 182.4( 197.6[ 190.9| 193.7) 187.9} 190.4} 202.1f 210.0
Other . eaean 112. 3] 125.2{ 114.7| 119.3} 122.8| 124.8] 125.7( 127.4
Less: Capital consumption allowances
wtth capital consumption ad- SOrVICeS. - o o oo oo 112.7| 121, 5] 114,2] 116.4] 119,0| 120, 2} 122, 2| 124.4
justment___ .. _______.________ 114. 8| 124.4] 1156.9] 119.2{ 121. 1| 123.3| 125, 8] 127.1
Housing. . _.ooei 110, 8| 116.8] 111. 5| 113.3| 114.7| 115.9{ 117.3| 119.2
Equals: Net national product......._... 1163 126.6| 117.9] 121.7| 124, 0| 125, 2] 127.4| 129.6 Household operation_............... 116. 4] 128.1| 118.6| 121.4( 124.3] 126.6/ 129.6] 132.0
Electricity and gas. ... ... 122,11 140.6| 124.9] 129.6| 134.6) 138.0} 143.2| 146.7
Less: Indirect business taxes plus 112, 4| 119.3| 114.1{ 115.5 116.9] 118.3} 119.9| 122.1
transfer payments less subsidies 5 9| 110.0] 113.1} 116.4] 118.6) 121. 1| 123.4
plus current surplus of gov- 116.0{ 118.0| 121.4{ 122.0{ 124. 1{ 126.8
ernment enterprises............| 113.0} 120.0] 114. 8} 115.7] 117.0| 118.0{ 122.0| 122.8
Residualz .. .. . || * See footnote on page 7.
. » Preliminary. .
Equals: National income....__.._.____ 116, 8| 127.4| 118, 3| 122.4] 124,9| 126.2| 128.0| .. __ 1. Equals GNP in constant dollars measured as the sum of final products less GNP in
ronstant dollars measured as the sum of gross product by industry

2. Final sales and change in inventories of new autos produced ih the United States.

3. Consists of
government purchases.

rsonal consumption expenditures,

producers’ durable equipment,

and
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Table 26.~Percent Change From Preceding Period in Gross Na-
tional Product in Current and Constant Dollars, Implicit Price

Deflator, and Price Indexes (8.9)

Table 26.~Percent Change From Preceding Period in Gross Na-
tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes—Continued

1974 1975 1974 1975
1 | IV I | 1974 | 1975 | 111 | IV I I jurfiv
Seasonally adjusted Seasonally adjusted
Percent at annual rate Percent Percent at annual rate
Gross national product: Addenda:

Current dollars .. ... oouovecmeaaann 7.7 6.5 9.9 4.8{ =21 7.7] 19.9} 12.0 Gross domestic product:

1972 dollars.. .. ...... —1.8] —2.0| —2.3} —7.5| —9.2; 3.3] 12.0f 4.9 Current dollars. . ................. 7.3, 6.9 95 46 —7 7.7 19.6] 12.5

Implicit price deflator. 9.7t 87 125 13.4f 7.8 43| 71| 6.8 1972 dollars ... —1.8{ -1.9| —2.4| -7.8| —8.5] 3.2] 1.7 &2

Chain price index._...... 9.7 8.8 13.3] 12.5{ 82 43 7.3 6.9 Implicit price deflator...........__ 9.3/ 89 12,2 13.51 8.8 4.3 7.1 170

Fixed-weighted price index. ... | 97 88 13.0] 125 7.8 4.4 73] 1.2 Chain price index._.._____....___. 9.3 88| 13.0/ 125/ 8.3 4.3 7.4 6.9
Personal consumption expenditures: Fixed-weighted price index........ 9.4] 8.8 12.7| 12.5] 7.9 4.5 7.4 7.2

Current dollars 9.6 88 143 .3 8.2 10.7] 119 10.0 Business:

1972 dollars.......... -.8 L9 2.1 ~9.2[ 1.8 6.4 40 4.1 Current dollars_ _._.......... 7.1 64| 9.6 3.4 —2.5 7.5 2.7 12.7

Implicit price deflator. 10.5] 7.8f 12.0; 10.4] 6.2} 3.9 7.7 &7 1972 doMars. ...........__..... —2.4| —2.7| -3.2| —9.3|-10.7 3.1 13.6/ 6.9

Chain price index_ ... 10.7| 7.8 1L7| 10.2] 6.3] 4.0 81 6.2 Implicit price deflator_.._..... 9.7t 9.3 13.21 140/ 9.3 4.2 7.2 64

Fixed-weighted price index......_... 0.9 7.9f 118 0.4/ 6.1} 41 82 63 Chain price index_..._........ 9.7 0.1 14.21 12,8/ 86 4.2/ 7.6/ 6.4

Durable goods: Fixed-weighted priceindex._..| 9.8/ 9.1] 13.9] 127 81 45 7.6/ 6.7
Current dollars._ _ ... —.8 6.0p 20.2{—3L.5 57 17.5/ 28.5/ 18.7
1972 dollars__. ... ~7.0l —2.6] 4.31—-39.7( 4.5/ 9.8} 23.8 1L.1
Implicit price deflator. 6.6/ 7.8] 152 13.6] 1.2 7.0/ 3.8 6.9 . Norte.—The implicit price deflator for GNP is a weighted average of the detailed price
Chain price index.__..... 6.5 81| 157 13.3] 1.5/ 7.4 3.8 6.9 indexesusedinthedeflation of GNP. In each period, the weights are based on the composition
Fixed-weighted price index__.... 6.5] 82 16.1] 13.6/ 1.1} 8.2 4.0 7.4 of constant-dollar output. In other words, the price index for each item is weighted by the

Nondurable goods: ratio of the quantity of the item valued in 1972 prices to the total output in 1972 prices. Changes
Current dollars. . —.............. 12.4f 9.1} 13.5| 3.4 7.5 1.2} 11.9| 7.2 in the implicit price deflator reflect both changes in prices and changes in the composition of
1972 dollars... ... —-2.2f 12} L2 -7.41 26 83 L5 36 output. The chain price inder uses as weights the composition of output in the prior period,
Implicit price deflator 14,81 7.8) 12.2] 1.6/ 4.8/ 28] 10.2] 3.5 and, therefore, reflects only the change in prices between the two periods. However, compari-
Chain price index._..._. 15.4] 7.8 1L.4f 11.6] 4.9 2.9 10.8] 4.2 sons of two or more of the percent changes in the chain index also reflect changes in the com-
Fixed-weighted price index..__.. 15.5] 7.9) 1.3} 12.0| 4.9{ 2.7} 10.9] 4.3  position of output. The fized-weighted price inder uses as weights the composition of output

Services: in 1972. Accordingly, comparisons over any timespan reflect only changes in prices.

o oo dollars - 1(2).2 3 3 9‘3 O - - ¥ Table 27.—Fixed-Weighted P
1972 dollars........... 3 . . L . . . . 'able ~Fixed-Weighte rice Index i
Tmplicit price defiator. 7.8 77| 1.8 77 o2 a2 es8 7.6 Prfdu ot. 1972 Wei h: 'zs.’l 2§°' Gross National
Chain price index. . ... 7.8 7.8/ 10.8) 7.8 9.2l 41 6.9 7.9 ’ ewghts (/.
Fixed-weighted price index...__. 7.8] 7.8] 10.9 7.8 9.2 42 69 80
Gross private domestic investment:
Current dollars .. . ..........- .7|~13.9] —0.3 5.3|—58.6|—16.1{ 112.7 23.3 Index numbers, 1972=100
1972 dollars__. , 2| ~23. 2{—~21. 2| —13. 9| ~63. 5|—16. 1 101.0{ 10.0
e e Genator SRS S Rttt Gross national prodnct. ... .. 116,3] 126, 5] 118.0] 121.5] 123.8] 125,2{ 127.4] 120.6
F%ﬁe;i;&v&g};:&gﬁq Personal consumption expenditnres. .. .| 117,1{ 126.4] 118,9} 1219} 123,7| 124, 9| 127,4| 129,4
Current dollars. —.2 —.6 3 —5.0 13.20 226 Durable goods... ... 108. f . 5] 114.1) 114.4} 116.7] 117.8 119,9
1972 dollars ~10.0 ~16.8|—21.1 -10.2] 1L1| 12.2 Nondurable goods. - . 130.6| 132.2) 133.0f 136.5 138.0
Implicit price de 10.9 19.4| 18.7 5.8 2ol oz Serviees........o.......o..... -8 121, 116.5) 119.0f 120.3 122.8) 124.7
Chain price index 11. 3| 20.8| 18.0 6.8 3.2 83 d .
Fized-weighted price index.__... 11.5 20.1) 16.1 5.5 2.5| 8.4  Grossprivate domesticinvestment...._|..... | ..o cdeooion ool
Nonresidential: Fixed investment
Current dollars........—..... 8.4 .4 43 83 —83) L7 150 Ng*grrggﬁfégah
Tmiplicit price defiator .| TL.0| 11| 216 2.0 16 60| 24 84 Producers: durabls equipment | 110,5) 128.1] 112.0f 118.0| 123 127.5f 125,3) 131.0
Chain price indeX............. 1.7] 145 235/ 22.8 8.1 41 7.3 Residential ... _......_.......__.
Fixed-weighted price index....} 12.0| 14.0] 23.6| 221 7.3 36 7.0 Nonfarm structures
Structures: Farm struf:tures__ e
Current dollars. ......c...o.. 1.1 ~3.2] ~.9 16.2| —8.4{—25.0] .8/ 20.8 Producers’ durable equipment
1972 AONArS v oo maeemoeoeoen —5.9|—-12.9{—24.4] —.6|—15.1|-25.8] .2| 141 Change in business inventories. ...
Implicit price deflator_._.__..... 18.0] 11.2| 31.1{ 16,9 8.0 .4 .6/ 5.9
Chain price indeX_.........-.. 18,00 11.1 30.9| 16.9f 82 .2/ .5 5.4 Netexportsofgoodsand services. .. |.._._ .. __{......|...-. seaes
Fixed-weighted priceindex..__| 181/ 11.0] 30.9| 17.0{ 80/ .0 .0 5.2 Exports eeeees . . . . 5| 164.8| 163.2) 164.6| 164.8
ucers’ durable equipment: Imports 3 189.2| 188.2| 187.5| 187.9
gl;ér%ntl . dollars. ._...oooaoal. 6. g 2. g 7.4 3.9 ~2.4; 2.6, 23| 1.9
ollars_... .. ... .. -1, 3|~11.5{ ~8.8/—17.9/—18.6] —8.2} —1.1 2.3
Tmplicit price deflator—._._.... 82| 159 17.8| 26.6 20.0f 11.7| 3.4 0.4 126.9 {%‘{ {gg} }gg-i
Chain price index.._..____ . 82 16.4] 19.2| 26.2{ 21.2] 12.9| 6.1 8.4 I i E
Fixed-weighted price index._._| 8.3] 159/ 189 256/ 19.1] 12.3| 59 81 125.91 127.2) 128.8| 130.
Regidentia:i: 1 03 1 6 Addenda:
1075 goltara e e AT | o S| 0| =50l 49| 67| 6 Gross domestic product. | us.of 126.1] 117.5) 121.0f 123.3 124.7] 126.9] 120.2
Implicit price deflator._._._.__ 10.4] 9.1 14.4] 59| 166 21 .5 1.6 Business. ... 116.1} 126.6| 117.9| 121. 5} 123.9| 125.2| 127. 5| 129.5
ghaiél priceh itngex ...... e 10.5 g i 14, % g 8| 16.7 g g 2 li. g
ixed-weighted price index_.._] 10.5 3 14, . 8] 16.5 3 . 11 <
Exé:orts: a Table 28.—~Current Dollar Cost and Profit Per Unit of CConstant
urrent Aollars. .......oooooeeooeen.. 42,10 2.4| 214 13.9|—13.2{~18.9| 2421 14.1 i t of Nonfinancial Corporate
1972 QONBES. .- oo 1L4] ~7.2) —9.9! —4.8|—10.6—15.0| 10.5 14.3 goll'ar G&"fﬁ Domestic Product o a po
Implicit price deflator............_.. 27.5| 10.4| 34.7| 19.7| 7.9 ~3.6/ 4.0 —.2 usiness {{.
Chain price index...._......-—-._... 27.1| 11.5{ 34.3| 214 114 ~s0 3.8 .4
Fixed-weighted price index._......__ 27,2} 1.5} 34.4| 21.5! 112} —3.8 3.5 .4
Imports: Dollars
Current dollars_................. .. 45.0] —7.3| 24.9; —.5/—34.2{—~387.4| 39.0} 19.8
1972 dollars... ... ... ... L71=17.0(—10.7{~16. 2/ ~39.0;—35. 7} 30.1] 19,0
ICnt;pmit price geﬂator ............... 43,90 17| 39.9| 188 7.9 ~27 .ol .6 Cuﬂ‘};ﬂ‘ }ioﬂar ct::tt ﬂggg;:‘gg;;
ain priceindex. .. ___..____..... 44,7) 1L.2| 39.9| 16.6] 7.3 —2.2| —L5 7 unit of cons
Fixed-weighted price index__........ 146 1.2 39.81 16,0 7.0 —2.0| —15 '8 product!. .. ... ....._..... 1,159} 1.272) 1,176] 1.212| 1,251} 1,267 1.278(......
Government purchases of goods and R
services: Capital consumption allowances with
Current dolars. .. cveeo oo 1.5 100l 13.3] 1.6l 89 44 121 135 capital consumption adjustment ... J12) L1310 L114) (1230 130 .131) .13
1972 dollars. .. ... ...... 7 L3 —. 4] —18] 2.4 —.3| 6.0 4.6
Implicit price deflator.. 1.7 86| 1370 13.7| 63 46 58 85 Netdomesticproduct.. ... 1,047 1,141| 1,061| 1.089} 1,120| 1.136] 1.147
ghaiéx priceh itngex ...... o 10.5| 8.7 14.4f 13.5] 61| 49/ 54 85 Indirect business taxes plus transfer

ixed-wei, rice index__._...... 11.0f 9.0 14.6 . .2 4.9 X 3 - o,

Federal:g «tp ¢ 1.0 8 5.6 8.6 payments less subsidies. .......... .123| .137] .126| .129] .135} .137{ .138|...._.
Cl;;rgnltl dollars.........._....... 9.5/ 10.3] 18.5| 17.2] 4.0l —.5| 17.8 19.9 Domestic income... .. _......o....... .924| 1,005 .936| .960| .985 .998] L009......
1972 dollars. ... ... —12[ -7 4.4 —41} ~42| -54f 10| 50 )

Implicit price deflator.. 10,0 11| 135 223 85 59 61 142 Compensation of employees. ... .788| .836 .801| .820] .849 .835 .826)......
ghai(li'l pric% ingex ;;;;;; (.i... 9.9/ 10.8| 14.3| 20.8] 7.1} &4 55 141 Corr;ggiitﬁe P“;lﬁdts ;;’)‘.‘tgl ‘c‘:)‘r’lg‘&gg
ixed-weighted price index.__... 11.2] 11.& 147 211 .4 5. X X vaiuation and capi -

State and lo%al: » ‘ T § 63 136 tion adjustments................_. L0o1| .119| .o0ss| .081] .085 .113] .134{..._..
Current dollars._............_._. 12.8/ 9.8 10.4| 8.4 11.9] 7.3 89 o8 Profits tax liability. ............ .061| .054| .070| .058) .042| .048] .060......
%972 dollars_________ 1.9 2.5 31| —.3] 65 28 32 43 Pmﬁlts ?_fter tax dthh l_rtlvleﬂtory

mplicit price deflator. 10.6{ 7.2} 13.9| 88/ 51 42/ 586 5.2 valuation and capital con-
Chf.’m prli)ce index._...... 10.8 7,3 14.4) 9.3 535 46 54 52 sumption adjustments_.-..._.._. 020 .064] .018] .023{ .043] .065| .074|......
Fixed-weighted price index..__.. 10.9 7.5 14.6{ 9.5 &5 4.2 51 52 Neb brest o oo a5 .os0l Los7l .oso] .os1 .os0| .00l

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



By CHARLES A. WAITE and JOSEPH C. WAKEFIELD

Federal Fiscal Programs

FISCAL policy, as outlined in the budget transmitted to Congress in J anuary,
is designed to provide moderate stimulus in calendar 1976 and restraint in 1977

and beyond.

Major elements of the policy are:

A tax program of reductions in individual and corporation income taxes,
and increases in social insurance tazes;

A sharp reduction in the growth of Federal civilian spending, through
reductions, consolidations, and the phaseout of recession-born programs.

The administration believes that the
policies spelled out in the budget are
consistent with a moderate but sus-
tained recovery in production and
employment, and that they offer a
surer route to full employment than
policies that attempt to provide a
stronger fiscal stimulus.

The proposed individual and corpo-
rate tax cuts are effective July 1, 1976,
and reduce liabilities over $14 billion in
calendar 1976 and $33 billion in 1977.
This is in addition to enacted reductions
of $9 billion in 1976, most of which
expire June 30. Partly offsetting the
calendar 1977 income tax reductions
are social insurance tax increases, con-
sisting of proposed increases in social
security and unemployment tax rates
and an increase in the social security
tax base under existing law. Table 1
shows the impact of major enacted and
proposed changes in taxes in calendar
1975-77 on a liability basis.

Reduction in the growth of expendi-
tures results from proposed program
changes, many of which require con-
gressional approval. According to the
Bureau of Economic Analysis (BEA),

proposed changes reduce the level of
Federal expenditures about $8 billion in
calendar 1976 and $22 billion in 1977.
Major reductions limit growth in ex-
penditures for income security, medi-
care, and Federal pay. Reductions
also result from consolidation of about
60 grant-in-aid programs; four block
grant programs are established in the
areas of health, education, child nutri-
tion, and social services. In addition
to these proposals, public service jobs
and temporary and special unemploy-
ment benefits are phased out.

Unified budget outlays and authority

Unified budget outlays increase $20.7
billion in fiscal 1977, considerably
less than the $48.9 billion in the
current year (table 2). Civilian pro-
grams account for about 60 percent—
$12.4 billion—of the 1977 increase.
National defense outlays, mainly by
the Department of Defense (DOD),
increase $8.3 billion, the largest amount
since 1968, and $2 billion more than
in 1976.

In percentage terms, total outlays
increase about 5% percent from fiscal

1976 to 1977; this compares with an
increase of 15 percent in 1976, and an
average increase of 8 percent in the
1955-75 period. The slowdown is even
more pronounced if adjustment is made
for the transition quarter (July—Septem-
ber 1976) and a change in budget
coverage.! The 1976 to 1977 increase

1. The Congressional Budget and Impoundment Control
Act of 1974 provides major reforms in the budget process. One
of these reforms changes the Federal fiscal year from the cur-
rent July through June basis to an Qctober through Septem-
ber basis, beginning with the 1977 fiscal year, This resultsin a
separate transition quarter, extending from July through
September 1976,

Table 1.~~Enacted and Proposed Changes in
Individual and Corporate Income Taxes
and Social Insurance Taxes on Liability

Basis
{Billions of dollars]

Calendar year

1975 | 1976 | 1977

Total . .o i —18.3 |—19.4 [~16.1
Individual and corporate income
taxes. ......... p ............. ~19.8 1~23.4 [—30.4
Enacted !___ ] —-19.81 —9.1 2.7
Individuals. -2 =74 =1
Corporations . - -2.6 | ~1.6 2.8
Administration proposals.._.__._§f..___._._ —14.3 {~33.1
Individuals. _____...___ 3
Corporations
Social insurance taxes. .........._. 1.5 40| 14.3
Enactedd_ .. _...._. 1.5 4.0 6.8
Employees and self-employed . .8 2.2 3.5
Employers. . ... .7 1.8 3.1
Administration proposals._...__.}.......f.....C 7.7
Employees and self-employed - {......_.|..._... 2.3
Employers - cooeeecooaocoacaafoceae e 5.4

1. Consists of Tax Reduction Act of 1975 and Revenue
Adjustment Act of 1975.

2. Includes $8 billion attributable to the tax rebate on 1974
liabilities. )

3. Consists of 1975, 1976, and 1977 increases in social security
tax base.

Nore.—The revenue estimates do not allow for offsetting
increases in Federal receipts resulting from higher levels of
economic activity induced by the cuts. It is estimated that
roughly one-half of any tax reduction is ultimately recap-
tured. For instance, a tax reduction of $100 ultimately results
in an increase in GNP of $250; given a marginal rate of about
20 percent, budget receipts increase $50, or one-half the origi-
nal tax cut.

Sources; Bureau of Economic Analysis, Treasury Depart-
ment, and Social Security Administration.
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covers 15 months as compared with 12
months in the 1975 to 1976 comparison.
In addition, outlays of the Export-
Import Bank are included in 1977, but
not in 1976. (The Bank is returned to
the budget as of October 1, 1976.) After
adjustment for these factors, the in-
crease in outlays from 1976 to 1977 is
only about 4 percent. (Year-to-year
comparisons later in this article are not
adjusted in this manner.)

Among civilian programs, the largest
absolute gains for 1977 are in outlays
for income security, interest, health,
environment and energy, and inter-
national affairs. Among programs show-
ing substantial declines are education,
training, employment and labor serv-
ices, commerce and transportation, and
agriculture. All other civilian outlays,
on balance, decrease, primarily because
of a large increase in leasing of Outer
Continental Shelf lands; receipts from
these leases are offsets to outlays in the
budget. In relative terms, the largest
increases are for environment and
energy, interest, and international af-
fairs. The largest relative decline occurs
in agriculture.

Budget authority increases 6 per-
cent in fiscal 1977, after a small de-
cline in the current year. The Congress
must provide budget authority, gen-
erally in the form of appropriations,
before Federal agencies can obligate
the Government to make outlays Na-
tional defense authority increases 12

Table 2.~Federal Government Receipts
and Expenditures

[Billions of dollars]
Fiscal year
Actual] Estimates
1975
1976 | 1977
Unified Budget
Receipts. .oooouoaroacacaaaiaavnnn.. 281.0 | 297.5 | 351.3
[0} 1313 S 324.6 | 373.5 | 394.2
Smﬁ)lus or defeit (=)....._.._____. —43.6 |—76.0 [—43.0
Full-employment surplus or deficit
[ D 5.9 {—16.0 3.0
‘\Y 41, 13 al‘ld }"’ A e Y
Receipts. o vt 281.5 | 307.4 | 364.7
Expenditures..._..__.......__....__.. 328.7 | 3718.7 | 404.5
Surlf)lus or deficit (=) .eeeennennan.n —47.2 |—71.3 1—39.8
Full-employment surplus or deficit
[ G T, 10.6 |-10.7 9.5

Sources: “The Budget of the United States Government,
1977”, Council of Economic Advisers, and Bureau of Eco-
nomie Analysis.
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percent, somewhat more than in 1976,
and double the increases of recent years.
Civilian authority declines in the cur-
rent year and increases 4 percent in
1977. The increase in defense authority
permits additional large new orders for
delivery of military equipment over the
next several years. The decline in civil-
ian authority in 1976 and the relatively
small increase in 1977 do not fore-
shadow a leveling off of civilian out-
lays. The decline in 1976 civilian au-
thority largely results from legislation
that concentrated multiyear authority
for many programs in fiscal 1975;
actual spending of multiyear appropri-
ations will be spread over several years.

Constant-dollar outlays

In constant (fiscal 1969) dollars, uni-
fied budget outlays decline $6 billion,
or about 2.7 percent, in 1977 (table

S

February 1976

Table 3.—Unified Budget Outlays in
Constant (Fiscal 1969) Dollars

[Billions of dollars]
Fiscal year Total National Non-
defense defense
1974 ... 192.3 55.5 136.8
1975 oL 211.5 55.3 156.2
1976 . e 225.8 53.7 172.0
1977 ... 219.8 54.2 165.5

Source: Office of Management and Budget.

3). This compares with about a 17 per-
cent increase in the 1974-76 period
(chart 3). All of the decline occurs in
nondefense programs; defense outlays
increase, reversing an 8-year decline.
The Office of Management and Budget
(OMB) annusally calculates unified
budget outlays in real terms based on
their estimates of price changes. (See
OMB technical staff paper, ‘“The Budget
in Constant Dollars,” for details.)

I CHART 3
Budget Outlays in Constant (Fiscal 1969) Dollars

Billion $
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*Estimate by Office of Management and Budget

U.S. Department of Commerce, Bureau of Economic Analysis
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Table 4.—Economic Assumptions Underlying the Fiscal 1977 Budget

[Billions of dollars]
Calendar year
Ttem Actual Estimates
1974 1975+ 1976 1977 1978 1979 1980 1981
Gross national product:
Current dollars:
Amount. il 1,407 | 1,499 | 1,684 | 1,800 | 2,12 2,376 | 2,636 2,877
Percent change ... . ... 7.7 6.5 12.4 12.2 12.4 1.9 10.9 9.1
Constant (1972) dollars:
Amount( ..... S 1,211 | 1,187 | 1,260 | 1,332 | 1,411 | 1,503 | 1,600 1,679
Percent change -1.8| —-2.0 6.2 5.7 5.9 6.5 6.5 4.9
GNP deflator (percent change) ... ._..........._. 9.7 8.7 5.9 6.2 6.1 5.0 4,2 4.0
Personal income. . ... ______________ 1,155 | 1,246 | 1,386 | 1,538 | 1,727 | 1,930 | 2,138 2,331
Corporate profits before taxes....... ... 132 118 156 181 201 223 247 271
Consumer Price Index (percent change)........._._.._ 11.0 9.1 6.3 6.0 5.9 5.0 4.2 4.0
Unemployment rates (percent):
otaI;__Y_ _? ______ ?..(.? ______ ). ........................ 5.6 8.5 7.7 6.9 6.4 5.8 5.2 4.9
Insured ..o ieeiiiiieiias 3.8 7.2 6.3 5.4 4.9 4.2 3.6 3.3
Interest rate, 91-day Treasury bills (percent)?..__..____ 7.9 5.8 5.5 5.5 5.5 5.5 5.0 5.0

» Preliminary.

1. Insured unemployment as a percentage of employment covered by unemployment insurance.
2, Average rate on new issues within period; the rate shown for 1976 was the current market rate at the time the estimates

were made.

Source: “The Budget of the United States Government, 1977,

Unified budget receipts and deficits

Receipts rise $54 billion in fiscal 1977
to $351.3 billion, much more than in
recent years, despite new proposals for
tax reductions (Table 2). Receipts in
1976 are $297.5 billion, up $16 billion
from 1975. The larger 1977 rise occurs
because of the cyclical recovery in the
economy; tax changes, including those
enacted in 1975 as well as those pro-
posed in the budget, lower receipts in
fiscal years 1975, 1976, and 1977.

The deficit in the unified budget de-
creases from $76.0 billion in fiscal 1976
to $43.0 billion in 1977 (chart 4). On a
full-employment basis, a deficit of $16
billion shifts to a $3 billion surplus in
1977. The $14 billion gap between the
$33 billion decline in the actual deficit
and the $19 billion swing in the full-
employment measure is due to faster
growth in actual receipts than full-
employment receipts, and slower growth
in actual outlays than full-employment
outlays for unemployment benefits, as
the economy recovers more rapidly
than the 4 percent full-employment
growth path.

Economic assumptions

The calendar year economic assump-
tions underlying the budget are shown
in table 4. (They incorporate the revi-
sions of national income and product
accounts described in the January

SurviEy.) GNP in current dollars in-
creases 12.4 percent in calendar 1976
and slightly less in 1977. In real terms,

Federal Fiscal Position
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GNP increases 6.2 percent in 1976 and
5.7 percent in 1977. Personal income
increases 11.2 percent in 1976 and
slightly less in 1977. Profits are up
almost one-third in 1976, and continue
up, but at a slower pace, in 1977. The
GNP deflator increases 5.9 percent in
1976 and 6.2 percent in 1977, down
considerably from last year’s 8.7 percent
increase.

According to the Council of Economic
Advisers (CEA), the 1976 increase in
real GNP results from factors that
were set in motion in 1975 by stimula-
tive fiscal measures, by a return of
consumer and business confidence, and
by external economic developments,
such as the stabilization of energy prices
and strong agricultural exports.

Personal consumption expenditures
are forecast to increase about 5 percent
in real terms from calendar 1975; in-
creased consumer confidence resulting
from lower inflation rates and receding
unemployment is a major factor. The
saving rate falls below the abnormal

CHART 4
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Table 5.—Relation of Federal Government Expenditures in the National Income and
Product Accounts to the Unified Budget

[Billions of dollars)

Fiscal year
1975 1976 Transition 1977
quarter
Unified budgetoutlays_ . ... .. . .. .. ... 324.6 373.5 98.0 394.2
Less: Coverage differences:
Georgraphic. ... ... 2.0 2.4 . 2.3
)41 PN ~9.7 —9.5 —-4.1 —11.3
Financial transactions:
Netlending. o ..ol 12.3 12.7 5.1 12.3
Other_ ... ~.3 -.3 -.1 —.4
Net purchases of land:
Quter Continental Shelf.. ... ... ... ... ... ~2.0 -=2.6 -.3 —5.4
Other il .4 4 .1 .4
Plus: Netting differences:
Contributions to government employee retirement funds. . ... 5.1 5.6 15 6.1
Other. ... 2.4 2.4 6 2.7
Timing differences:
Purchases of goods and services (increase in payables net of
AAVANCES) - ..ol —-.6 .5 —-1.5 -5
1 -2 —.3 .0 -1
Miscellaneous. .. .. ... ... .. .1 1 -1 .0
Equals: Federal Government expenditures, national income and product
BCCOUNES. _ .l ...... 328.7 378.7 97.2 404,5

8% percent level recorded last year,
but remains above the 7 percent aver-
age of 1969-73. Since the bulk of excess
inventories appears to have been worked
off in 1975, more normal rates of inven-
tory accumulation are forecast; on a
year-to-year basis, CEA estimates that
almost 1% percentage points of the in-
crease in real GNP is attributable to
the inventory swing. The ratio of in-
ventories to final sales, which was
reduced to normal levels by late 1975,
declines somewhat in early 1976; after
mid-year, inventories increase at about
the same rate as sales. Nonresidential
fixed investment typically lags in
periods of recovery, and is forecast to
increase 4 to 5 percent, based on a pro-
jected rise in profits, retained earnings,
and cash flow. Residential construction
is up 30 percent; housing starts, which
were extremely depressed in 1975, par-
ticularly for multifamily units, rise to
a level of about 1% million units by
year-end. Net exports decline through-
out the year, reducing the rise in real
GNP by % to % of a percentage point;
the projected rise in exports falls below
the rise in imports because the U.S.
recovery started earlier than the re-
coveries of our major trading partners.
Government purchases increase mod-
estly in 1976; Federal purchases are up
only 1 percent, and State and local
purchases are up about 2% percent.

Federal purchases are discussed later
in this article; the outlook for the State
and local sector is discussed in this
month’s “Business Situation.”
Economic assumptions through 1981
are also shown in the budget. However,
unlike those for 1976 and 1977, which
are forecasts of probable economic
conditions, those for 1978-81 are not
forecasts—they are simply magnitudes
thought to be consistent with moving
toward a relatively stable price level
and a higher level of employment. Real
GNP grows at a 6.5 percent rate from

February 1976

the first quarter of 1978 through the
fourth quarter of 1980. After that, with
the unemployment rate less than 5
percent, growth slows.

NIP A deficits

On the national income and product
account (NIPA) basis, the decline in
the deficit in fiscal 1977 is $31.5 billion,
slightly less than in the unified budget.

Expenditures on the NIPA basis
increase $25.8 billion in 1977—$5.1
billion more than unified budget out-
lays. The larger increase is due to
two factors: (1) a large increase in
bonuses received from sales of Quter
Continental Shelf oil leases, and (2)
a sharp decline in net lending and other
financial transactions. The unified bud-
get includes these transactions—the
former, as noted earlier, as offsets
against outlays. On a NIPA basis,
these transactions are excluded because
they are considered transfers of assets.
Table 5 reconciles unified budget out-
lays and NIPA expenditures.

A number of other factors, such
as differences in coverage, netting,
and timing, are also included in
the reconciliation. Coverage differences
largely involve the handling of agencies
such as the Postal Service, the net
expenditures of which are excluded
from the budget, but included in NIPA
expenditures. Netting differences con-
sist of: (1) contributions to Govern-
ment employee retirement funds, which

Table 6.—Relation of Federal Government Receipts in the National Income and Product
Accounts to the Unified Budget

[Billions of dollars)

Fiscal year
1975 1976 Transition 1977
quarter
Unified budgetreeeipts. . . ... .. .. .. ...... 2810 2975 819 351.3
Less: Coverage differences. ... ... ... ... .6 .8 2 9
Financial transactions_ ... .. ... 0 .0 0 0
Plus: Netting differences: .
Contributions to government employee retirement funds. . .._.._. 5.1 5.6 1.5 6.1
Other o e 2.4 2.4 .6 2.7
Timing differences:
Corporate incometax_.____.___._. e —5.6 2.1 3.6 2.8
Federal and State unemployment insurance taxes..____ RPN .0 .0 .0 .2
Withheld personal income tax and social security contributions. . —-1.0 1.0 -.9 2.4
Excise taxes .1 .0 .0 .1
her ... .1 -~.1 .0 .0
Miscellaneous ... ... .0 -2 .0 .0
Equals: Federal G ent ipts, national i and product
9 acCOURtS. oy TecoRs, nationn] [neome e e 2815 307.4 86.5 364,7
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Table 7.—~Federal Government Receipts and Expenditures, NIPA Basis
[Billions of dollars]
Fiscal year Calendar year
1975 1976 1977 1975 1976 1975 1976 1977
I I 1x wvr 1 I m v I II I
Actual | Estimates Actual | Esti-
mate
Seasonally adjusted at annual rates
Federal Governmentreceipts. ... ___ 28,5 | 307.4 | 364.7 | 283,2 | 326.2| 283.6| 250.1 | 293.3 | _._____ 3111 | 322,3| 328,9 | 342.5| 359.4 | 372.4 388.9
Tax Reduction Aet. . ... ... ... . -11.0| -8.9 1.3| —-186| ~1.9| —1.8} —42.83] ~15.2| —15.0| -3.0{ —24| —-LO| -11 2.1 2.1 2.3
Revenue Adjustment Act_ .. ______________|.._..._. —-6.6 | —11|...__... B0 W PN S U R —13.0 | —13.3 -10]| -10 -1.6 =16 {...... -
Social security base increases. . .2 1.6 4.4 1.3 3.5 1.2 1.3 1.3 1.4 3.3 3.4 3.5 3.6 5.7 5.9 6.0
Tax proposals. .. ..o oo —14| —24.6 ____.__ =138 el —2.81 —2.9| —-24.5| —24.9 | —24.2 | —24.3 | —24.5
her 202.3 | 322.7| 384.7 | 300.5| 345.5| 2842 | 29L.1| 307.2 |.._. __. 326.6 | 337.5 | 351.9 | 365.9 | 377.4| 390.3 405.1
Personal tax and nontax receipts. ... __._.._..__ 126.4 | 136.4 | 160.4 | 125.6 | 143.6 | 137.6 99.3 1] 130.5| 135.2 | 136.6 | 142.2 | 143.6 | 152.0 155.5 | 162.3 172.8
Tax Reduction Act._ . ... _. -19 -4 -4 -.7 -7 -5
Revenue Adjustment Act. s P i O I, 16| —1.6 ...
Tax proposals. ..o oo cecniec e =227 | M08 e e e —21.4 | —-21.8 | -22.6 | —22.9 | -—23.3
4T3 S 156.4 | 165.4 | 174.2 | 180.4 | 187.5 196.6
Corporate profits tax aceruals_ ... .. .. 40.6 47.5 58.2 39.9 52.1 32.1 35.5 43.4 ... 48.5 511 53.5 55.2 56.1 59.4 62.2
Tax Reduction Aet_ .. ... ... ... -1.1 -1.7 1.9 —2.6 -6 -1.8 -2.6 -2.9 -3.1 —.4 -.5 —.6 -7 2.8 2.8 2.8
Revenue Adjustment Act_ . 5 3 I . . . O
—9.0| —9.1 -9.1
62.3 65.7 68.5
24.1 24.4 24.9
123.7 | 126.3 129.0
5.7 5.9 6.0
7. 7. 7.9
110.6 | 112.7 115.1
Federal Government expenditures._...._.._____.. 328,7 | 378.7 | 404.5 | 356.9 | 390.6 | 337.4 | 352.3 | 3638 | 374.2 | 384.6 | 391.4 | 3918 | 394.5 | 401.5 | 406.3 415.1

Tax Reduction Act. . ... __...__.___..
Revenue Adjustment Act
Proposed reductions. ...

Purchases of goods and services

National defense_.._.._

Nondefense. . ____ ... oo
Proposed reductions -
Other_ o l._.

Transfer payments. ... ... ... _...__.._.
TO PEFSONS._ _ . o oo owo i
Tax Reduction Act
Revenue Adjustment, Act
Proposed reductions.

Unemployment benefits. ... _.._.____....._. o

Other . L jee o
To foreigners. ... .. . ... ...

Grants-in-aid to State and local governments._. ..

Proposed reductions. _..._.._..__..._.__...__.
Public service jobs..

Subsidies less current surplus of government
enterprises............_..._.._ I

Less: Wage accruals less disbursements....___...

Surplus or deficit (~), national income and prod-
uct accounts.._.__._______. e

Impact of tax proposals and proposed expendi-
tures reductions_ ... . ... ... ..
Surplus or deficit (—), national income and prod-
uct accounts, excluding administration’s tax

proposals and proposed expenditure reductions.

—47.2

—-72.0

—35.0

-58.5

-73.1

134.5 | 133.5
87.3 88.2
-2 —.2
87.5 88.4

50.1| 60.8
-12| -2.0
39| 2.4
56.4 | 60.4
28.3| 20.0
2837 2900
59! 52
—6| —.8
65| 60
69,1 | —62.9
2.3 | ~17.3
—71.4 | —45.6

—44.0

—36.9

—30.5

—24.1

r Revised.

Note.—Fiscal year totals are based on unadjusted data and will not always conform to the average of four seasonally adjusted quarters.
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are excluded from the budget as intra-
governmental transactions, butincluded
in NIPA expenditures and receipts,
and (2) items recorded as negative
outlays in the budget but as NIPA
receipts. Timing differences are largely
the difference between cash payments
as recorded in the budget and physical
deliveries as recorded in NIPA ex-
penditures. Taken together, these fac-
tors do not lead to differences between
increases in unified budget outlays and
NIPA expenditures in 1977.

The larger increase in NIPA receipts
than in unified budget receipts is
largely due to timing differences (table
6). NIPA receipts increase $57.3 billion
in 1977—%$3.5 billion more than unified
budget receipts. In NIPA receipts,
taxes paid by business are recorded on a
liability basis and taxes paid by persons
on a ‘“‘when paid”’ basis; the budget
records all receipts on a cash collection
basis, i.e., when Federal Reserve banks
inform the Treasury of deposits in
Federal tax and loan accounts. In
1977, NIPA liabilities and payments
exceed cash collections by $5.5 billion;
in 1976, the gap is $3 billion. A widen-
ing gap is typical during a period of
economic recovery; liabilities, par-
ticularly for corporate taxes, increase
more rapidly than collections as eco-
nomic activity accelerates.

On the basis of the budget document,
BEA estimates that the NIPA deficit
in calendar 1976 is about $64 billion
compared with a preliminary calendar
1975 deficit of $73.7 billion. Expendi-
tures increase about $34 billion from
calendar 1975 to 1976; receipts in-
crease $43 billion. The net effect of
tax changes, including enacted and
proposed legislation, is to lower the
increase in calendar 1976 receipts $4
billion; excluding the effect of these tax
changes, revenue growth is $47 billion,
mainly in personal taxes.

Quarterly path on the NIPA basis

On a quarterly basis, the NIPA def-
icit declines steadily throughout cal-
endar 1976 and 1977, after peaking at
$73.5 billion (annual rate) in the first
quarter of 1976 (table 7). In the last
quarter of fiscal 1977, it amounts to
$26.2 billion, a decline of almost 65
percent over 7 quarters.
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The quarterly pattern is estimated by
BEA with the cooperation of OMB and
the Treasury Department. Receipts are
adjusted for enacted and proposed
legislation, and effects of the Revenue
Act of 1975, the Tax Adjustment Act of
1975, social security base increases, and
administration proposals are shown
separately. Expenditures are adjusted
for proposed reductions and selected
other items.

The following paragraphs list the key
factors affecting receipts and expendi-
tures beginning with the first quarter
of 1976 (all estimates are seasonally
adjusted at annual rates).

First quarter 1976.—Personal taxes
increase despite heavy income tax
refunds resulting from temporary pro-
visions of the Tax Reduction Act, such
as the home purchases credit. With-
holding rates provided for in the Tax
Reduction Act are maintained by the
Revenue Adjustment Act. Indirect
business taxes decline due to the
removal of the oil import fee and a small
reduction in the telephone excise tax.
Corporate profits taxes reflect the
reduction in the maximum tax rate from
48 percent to an effective 47 percent
proposed for 1976 by the administra-
tion. Permanent features of the Tax
Reduction Act, such as the repeal of oil
depletion and limitations on foreign tax
credits, are partial offsets to the tax
rate reductions. Contributions for social
insurance increase, reflecting in part the
January 1 increase in the social security
tax base from $14,100 to $15,300.

Expenditures increase $10 billion,
mainly in transfers, including nearly
$3 billion paid to taxpayers qualifying
for an earned income credit. Purchases,
grants, and interest rise moderately;
subsidies decline due to the large
postal rate increase effective in late
December 1975.

Second quarter 1976.—Receipts ad-
vance $11 billion; refunds remain high
due to the temporary provisions of the
Tax Reduction Act.

Expenditures increase $7 billion;
nondefense purchases, interest, and
grants show gains. Subsidies increase,
due to a one-time payment of recently
enacted rail subsidies. Transfer pay-
ments are essentially unchanged; ad-
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ministration proposals slow increases
in medicare benefits; payments for the
earned income credit decline.

Third quarter 1976.—In the transition
quarter, receipts increase nearly $7
billion. Personal taxes increase slightly,
despite lower withholding rates pro-
posed by the administration; refunds
drop to more normal levels in the
absence of the temporary factors.
Corporate profits taxes grow rapidly,
reflecting the advance in profits. Con-
tributions for social insurance record
strong gains,

Expenditures are essentially un-
changed. Nondefense purchases and
subsidies fall ; defense purchases, grants,
and interest rise. Transfer payments
fall slightly, despite a 6.7 percent
increase in social security benefits:
many program changes affecting bene-
fits for veterans and food stamp recip-
ients go into effect; the earned income
credit ends; and unemployment bene-
fits fall.

Fourth quarter 1976.—Receipts in-
crease nearly $14 billion, reflecting
increased economic activity.

Expenditures increase nearly $3
billion, including over $2 billion in pur-
chases attributable to a 4.7 percent
Federal pay raise. Interest increases
sharply. Transfer payments edge down,
partly because of changes in social se-
curity benefits. Grants to State and
local governments decline.

First quarter 1977.—Receipts increase
$17 billion. Higher incomes are an
important factor; proposed increases in
social security tax rates and in the
unemployment tax rate base boost
contributions for social insurance nearly
$7% billion. An increase in the social
security tax base under existing law
adds another $2 billion to these contri-
butions. Personal taxes increase, al-
though enacted and proposed tax law
changes reduce net final settlements.
Corporate profits taxes increase despite
the full-year impact of administration
proposals, including the reduction in
the maximum tax rate to 46 percent.
The increase in indirect business taxes
is limited by a further reduction in the
telephone excise tax.

Expenditures increase $7 billion,
about half in transfer payments. Pay-
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Table 8.—Full-Employment Surplus or
Deficit (—), NIPA Basis

[Billions of dollars at seasonally adjusted annual rates]

Full-employment Ch
surplus or ange
deficit (—) ne

Calendar year:
1974 oo 25.4 (. ......
1975 e ~7.5 -32.9
10 ( -7.9 —.4
Half-year:
1973
Second half.___._....._... 1.6 oo oo
1974
Firsthalf ___.__________.. 20.8 9.2
Second half__.___...___.. .| 30.0 9,2
1975
Firsthalf _____.___.....__. =9.1 -39.1
Second half.___.____..___. ~6.0 3.1
1976
Firsthalf________ ... ___ —~14.4 —8.4
Second half.___..._..__._. -1.4 13.0
1977
Firsthalf _____.__...___.. 12.0 13.4

Source: Council of Economic Advisers.

ments to recipients of the earned income
credit and medicare are important
factors. Grants edge up, although Fed-
eral funding for temporary public
service jobs ends; interest increases.

Second gquarter 1977.—Receipts in-
crease $13 billion, entirely due to higher
incomes. Expenditures increase $5 bil-
lion. Defense purchases, transfer pay-
ments, and interest are up.

Third quarter 1977.—Receipts ad-
vance $16 billion. Personal taxes ac-
count for most of the increase. Net final
settlements rebound strongly from the
unusually low first- and second-quarter
levels due to provisions of the Revenue
Adjustment Act.

Expenditures accelerate, increasing
almost $9 billion. Higher social security
benefits, including a 5.9 percent cost-
of-living increase, is the major factor.
Interest increases; subsidies also ad-
vance largely due to higher pay for
postal workers.

Full-employment surplus

As measured by changes in the full-
employment budget (NIPA basis), fiscal
policy is generally stimulative through
the first half of calendar 1976, but
shifts toward restraint thereafter (table
8). The maximum stimulus occurs in
the first half of 1975. In the second half
of 1976, the effect of fiscal policy be-
comes restrictive,

SURVEY OF CURRENT BUSINESS

According to the CEA, this swing
from strong fiscal stimulus in 1975 to
moderate stimulus in 1976 and fiscal
restraint in 1977 and beyond is part of
a gradual transition to policies con-
sidered appropriate for long-run growth.
In the CEA’s view, “Without greater
fiscal restraint, the saving flows avail-
able for private capital formation
might eventually become too small.
Furthermore the danger of intensifying
inflationary pressures under such con-
ditions would preclude expanding the
money supply sufficiently to finance
both the Government deficits and the
needed improvements and growth in
our industrial capacity.”

Fiscal 1977 Receipts

Federal receipts in fiscal 1977 total
$364.7 billion on the NIPA basis, an
advance of $57.3 billion from 1976
(chart 5). This compares with in-
creases of $25.9 billion in 1976 and $9.9
billion in 1975. The 1977 increase—
about 19 percent—is the largest since
1969. Chart 6 shows NIPA receipts
over the last decade and the effect
of proposed legislation.

The net effect of all tax changes is
to reduce the increase of 1977 NIPA
receipts $6.7 billion, while higher in-
comes account for a gain of $64.0
billion. Tax changes reduce the 1976
increase $3.6 billion; higher incomes
account for a gain of $29.5 billion.
Table 9 shows the effect of all tax

Table 9.—Breakdown of Changes in Federal
Receipts, NIPA Basis

[Billions of dollars}
Changes from
previous fiscal
year
1975 | 1976 | 1977

Total receipts, NIPA basis_____.__._____ 9.9 259 57.3
Due to higher incomes........_._.__ 16.5 1 29.5 | 64.0
Due to tax changes. ... ........ —6.6 |—3.6 | —6.7
Personal tax and nontax payments...| 3.5 10.0 | 24.0
Due to higher incomes....._._.__... 13.4 { 13.4 | 34.8
Due to tax changes.._......_....___ -9.9 (—3.4 |—10.8
Corporate profits tax accruals..._.___. -3.0| 6.9 10.7
Due to higher incomes......_....._. ~19| 9.4} 131
Due to tax changes. ..._....__...._. -1.1|-2.5| =-2.4

Indirect business tax and nontax
aceruals_ .. ... ... ... 1.0] 1.6 .3
Due to higher incomes__.._.__._.._. .6 .8 2.1
Due totaxchanges. ... ......._. 4 .8 ~-1.8
Contributions for social insurance..... 83| 7.5] 223
Due to higher incomes...._._.._..... 43| 59| 140
Due to tax changes__.__.._.....__.. 40| 1.6 8.3
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changes on year-to-year changes in
NIPA receipts; table 7 shows the effect
of selected tax changes, including the
new tax proposals, on levels of NIPA
receipts.

Personal taxes

Personal taxes in 1977 are $160.4
billion, an increase of $24.0 billion
from 1976. The increase is the net
result of a $34.8 billion increase due
to higher incomes and a $10.8 billion
decline attributable to tax reductions.
The latter results from the fact that
1977 taxes are reduced more ($24.1 bil-
lion) than are 1976 taxes ($13.3 billion).

The administration’s tax reduction
proposals amount to $22.7 billion in
1977; the remaining $1.4 billion is due
to provisions of the Tax Reduction
Act and Revenue Adjustment Act
(table 7).

According to the proposals, with-
holding rates are reduced July 1, 1976.
Among the major provisions affecting
withholdings—when fully effective in

I  CHART 5
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1977-—are an increase in the personal
exemption from $750 to $1,000; sub-
stitution of a flat standard deduction—
$2,500 for joint returns and $1,800 for
single returns—for the existing low-
income allowance and percentage stand-
ard deduction; and a reduction in tax
rates for the first $10,000 of taxable
income. In 1977, the above provisions
reduce withholdings $22.3 billion.

Other proposals—including incentives
to broaden common stock ownership,
tax credits for individuals and financial
institutions holding residential mort-
gages, rapid amortization, and a perma-
nent 10 percent investment credit—
reduce quarterly declarations and net
final settlements about $0.4 billion in
1977. About three-fourths of that
revenue loss is due to the common stock
ownership plan, because the other
proposals mainly affect corporate profits
taxes.

The stock ownership plan provides
a tax deferral for funds invested in
stock purchase plans established either
by employers for the voluntary partici-
pation of their employees or by indi-
viduals on their own behalf. Funds
invested are deductible from taxable
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income up to a maximum amount.
Participation is limited to families
earning less than $40,000 annually.
Funds must be invested in common
stock and remain invested at least
seven years.

The remaining fiscal 1977 tax re-
ductions result from provisions of the
Tax Reduction Act and the Revenue
Adjustment Act. The Tax Reduction
Act, enacted in March 1975, provided
for many temporary and several per-
manent tax changes. (See the April
1975 SurvEyY for details.) The Revenue
Adjustment Act, enacted in December
1975, effectively extended the tempo-
rary cuts to the first half of 1976.
Because the Revenue Adjustment Act
maintains withholding rates and pro-
vides somewhat larger reductions in
liabilities, large one-time refunds are
paid in the spring of 1977.

Estate taxes are reduced by new
proposals designed to ease the tax
burden on heirs of small farms or other
closely-held businesses; the revenue
loss is negligible.

Corporate profits taxes

Corporate profits tax accruals in-
crease $10.7 billion in 1977, to $58.2

I CHART 6
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billion. The increase is the net result
of a $13.1 billion increase principally
due to higher profits and a $2.4 billion
decline attributable to tax reductions.
The latter results from the fact that
1977 taxes are reduced more ($6.0 bil-
lion) than are 1976 taxes ($3.6 billion).

Administration proposals reduce cor-
porate profits tax accruals $7.6 billion
in 1977; increases provided in the Tax
Reduction Act, principally limitations
on percentage depletion and revisions
in the tax treatment of foreign income,
partly offset these cuts.

As in the case of individual tax reduc-
tions, the administration is proposing a
July 1, 1976 effective date for the cor-
porate profits tax reductions. In effect,
this means that one-half of the full-year
reduction in liabilities applies to all of
calendar 1976. The proposed reduction
from 48 percent to 46 percent in the
maximum tax rate effective July 1
means that the rate is 47 percent for
1976 as a whole. (On a NIPA basis,
corporate profits tax accruals are af-
fected beginning with the first quarter
of 1976.)

When fully effective, the major
provisions of the corporate profits tax
proposals:

(1) reduce the maximum tax rate
from 48 percent to 46 percent ($2.2
billion in fiscal 1977);

(2) make permanent the temporary
lower rates on the first $50,000 of
taxable income, which expires this year
under existing law; the tax rate in
calendar 1977 is 20 percent on the first
$25,000 of income and 22 percent on
the second $25,000 ($1.8 billion);

(3) make permanent the temporary
10 percent investment credit, which
expires December 31, 1976 under exist-
ing law ($2.0 billion);

(4) provide tax relief for electric
utilities, including a 12 percent invest-
ment credit and liberalized amortiza-
tion ($0.8 billion);

(5) provide new tax credits for
financial institutions holding residential
mortgages; the credits range from 1.5
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percent to 3.8 percent depending on
the fraction of the institution’s assets
held in the form of residential mort-
gages ($0.5 billion) ; and

(6) provide very rapid amortization
for investment in buildings and capital
equipment in high unemployment areas
($0.3 billion).

The rapid amortization applies to
facilities or equipment ordered between
January 20, 1976 and January 20, 1977
and completed or installed within 36
months. In addition to the full invest-
ment credit, corporations can write off
equipment purchases in 5-years. New
buildings or additions that qualify
may be written off over a period equal
to one-half of the minimum useful life
otherwise allowable under the Internal
Revenue Code. In order to qualify, the
investment must be made in a major
labor market area having an unemploy-
ment rate of 7 percent or more as of
December 31, 1975. The Treasury De-
partment estimates that 166 of the
present 225 Standard Metropolitan
Statistical Areas, covering about 80
percent of the labor force, meet the
unemployment requirement.

Indirect business taxes

Indirect business taxes increase only
$0.3 billion in 1977, following an in-
crease of $1.6 billion in 1976. Removal
of the oil import fee in December 1975
is the principal reason for the slowdown.
The fee, which was imposed adminis-
tratively in February 1975 at $1 per
barrel, and raised in June to $2, adds
$1.4 billion to fiscal 1976 liabilities.
Continued reduction in the telephone
excise tax also limits growth. The tele-
phone tax was reduced from 10 percent
in 1972 to 5 percent in 1977, and will
continue to be reduced 1 percentage
point a year until it is completely
eliminated in 1982. These changes re-
duced indirect business taxes $0.3 bil-
lion in fiscal 1975, $0.6 billion in 1976,
and $1.1 billion in 1977. As in earlier
years, the budget proposes certain
waterway user charges and changes in
aviation user charges, but their impact
on receipts is very small.
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Contributions for social insurance

Social insurance contributions rise
$22.3 billion in 1977, to $121.8 billion.
This 22.4 percent increase compares
with average annual increases of 13
percent in the 1971-76 period. Tax
changes—higher tax rates and increased
tax bases for the social security and
unemployment insurance programs—
account for $8.3 billion of the advance;
$14.0 billion is due to rising employ-
ment and wage rates. In contrast, tax
changes accounted for only $1.6 billion
of the total rise of $7.5 billion in 1976.

The social security tax base was
raised from $14,100 to $15,300 on
January 1, 1976, and is raised to
$16,500 on January 1, 1977. The 1977
increase is tentative because, under
present law, the amount of the January
1977 increase is determined by the
increase in the average taxable wages
from the first quarter of 1975 to the
first quarter of 1976. In addition, the
administration proposes an increase of
0.6 percentage points, to 12.3 percent,
for the combined employer-employee
payroll tax, effective January 1, 1977.
The recommendation boosts the maxi-
mum payment of employees to $1,015
per year, with a matching amount by
employers. It is expected that this will
halt the decline in the social security
trust fund balances and stabilize re-
serves at about one-third of the annual
benefit payments.

Higher unemployment taxes are pro-
posed, effective January 1, 1977. The
Federal unemployment insurance tax
rate increases from 0.5 percent to 0.65
percent and the unemployment tax base
increases from $4,200 to $6,000. This
tax is paid entirely by employers.

Chart 7 shows the fiscal position of all
Federal social insurance funds on the
NIPA basis. Surpluses were recorded
until 1974, when a large swing to deficit
occurred. The deficit is projected to
decline slightly in 1976, and balance is
approached in 1977, when the higher tax
rates and bases are effective.

The 1976 and 1977 increases in the
social security tax base have their
most pronounced effect on actual re-
ceipts in the second half of the calendar
year in which they occur—and thus,
partly in the following fiscal year. This is
80 because it is the additional amounts
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included in the tax base, which are
earned progressively later in the year,
that affect receipts. Thus, the base
increase in January 1976 has its princi-
pal impact in the second half of calendar
1976 and, therefore, fiscal 1977. Simi-
larily, the base increase in January
1977 affects mainly fiscal 1978 receipts.
However, in seasonally adjusted NIPA
receipts, the step-up is made in the
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first quarter of the calendar year in
which the tax base is increased. Thus,
the January 1976 increase raises con-
tributions about $2 billion (annual rate)
in the first quarter of calendar 1976,
and the January 1977 increase raises
contributions about $2 billion in the
first quarter of 1977.

Fiscal 1977 Expenditures

Federal expenditures on the NIPA
basis increase $25.8 billion in fiscal
1977, compared with increases of $50.0
billion in both 1975 and 1976 (chart 8).
The 6.8 percent increase in 1977 is
significantly below increases of 15 per-
cent in 1976 and 18 percent in 1975.
Personal transfer payments account for
$9.3 billion of the 1977 increase, fol-
lowed by defense purchases ($6.1
billion), net interest ($6.0 billion), and
nondefense purchases ($3.3 billion).
Smaller increases in grants ($1.5 billion)
and transfer payments to foreigners
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($0.2 billion) are partly offset by a
decline in subsidies ($0.6 billion).
National defense purchases increase
7 percent in 1977, as compared with 8
percent in 1976. Nondefense expendi-
tures increases 7 percent, as compared
with 18 percent. The major exception
to the proposals limiting or reducing
nondefense spending is the large in-
crease for energy research, up almost 50
percent over 1976. Apart from this,
there are also sizable increases in mass
transit and waste treatment programs.
However, these increases mainly re-
flect the momentum of programs started
in the relatively recent past rather
than a higher level of new commitments.

Proposed budget reductions

Numerous changes in present pro-
grams are designed to curb spending in
1977 and limit increases in later years.
About $20 billion in budget reductions
are proposed for fiscal 1977.2 Most of
the proposals require Congressional
approval, which Congress in the past
has been reluctant to give. Some permit
expiration of existing laws—mainly
programs involving the unemployed—
which Congress may want to extend,
especially if high rates of unemploy-
ment continue. Others, amounting to
$6.6 billion, can be implemented by
administrative action.

The following summarizes the pro-
posals by major category, and table 10
shows the dollar amounts.

National defense proposals.—limit mil-
itary and civilian pay raises to 5 per-
cent, end subsidized commissaries,
revise procedures for computing mili-
tary pensions, reduce Naval Reserve
and civilian employment, and increase
sales from stockpiles.

Medicare proposals.—require elderly
and disabled hospital patients to pay
a larger share of hospital and nursing
home costs for stays up to 60 days, with
the amount not to exceed $500 in a
year; require similar changes in doctors’
fees, with a maximum of $250; limit
1977 and 1978 reimbursable increases
in hospital fees to 7 percent, and in

2. The dollar amount of the reductions is based on a com-
parison of OMB’s October 1975 estimate of fiscal 1977 budget
outlays ($423 billion) with the current estimate ($394 billion);
the $29 billion difference consists of about $20 billion due to
budget reductions.and $9 billion due to reestimation.
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doctors’ fees to 4 percent (doctors are
permitted to pass on to the patient
any increase in cost over the proposed
limnit).

Unemployment proposals.—end Fed-
eral grants for public service jobs by
the end of calendar 1976, and phase
out extended and special unemploy-
ment benefits.

Food stamp proposals.—limit the pro-
gram to those below $5,500 annual
income level, and simplify the system
of deductions for calculating allowable
income by introducing a standard
deduction of $100 a month or, for the
elderly, $125.

Table 10.—Effect of Budget Reductions on
Federal Expenditures, NIPA Basis

[Billions of dollars]

Fiscal year

1976 1977

Total reductions_. ... .. .. __ 2.1

o
. o
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Housing proposals.—revise the for-
mula for new and existing subsidized
housing to raise effective rents or
monthly mortgage payments for some
families.

Nondefense pay proposals.—limit ci-
vilian agency pay raises to 5 percent,
and provide for a new comparability
survey that will use a revised method of
comparing Federal pay with that of
private industry.

Education proposals.—limit Federal
impact aid exclusively to school dis-
tricts involving students whose parents
both live and work on Federal property,
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cut back on Federal loans to college
students, and consolidate numerous
education programs aiding elementary
and secondary education.

Veterans proposals.—limit benefits for
future beneficiaries, as follows:

(1) cut from 10 to 8 years the time
limit for using education benefits after
leaving the service,

(2) terminate education and certain
other benefits for those who join the
all-volunteer, peacetime armed services,

(3) eliminate flight and correspond-
ence school benefits,

(4) enforce collections from veterans
who receive education payments and
then do not proceed with the intended
education,

(5) end duplicate burial benefits paid
under social security as well as veterans
programs, and,

(6) require health insurers to reim-
burse the VA medical system for care
given to veterans with nonservice
disability.

Child nutrition proposals.—eliminate
the special milk program and consoli-
date the existing categorical child nutri-
tion grants into a block grant program
to the States.

Social security proposals.—convert the
retirement test to an annual rather than
a monthly test; eliminate the provision
of the law that allows some new retirees
to receive an initial lump-sum payment
in exchange for permanently reduced
future monthly benefits; and discon-
tinue survivor benefits for all children
over 18, with a four-year phase out of
present benefits for students.

All other proposals.—reduce and iimit
the increase in a host of other programs,
principally for health.

National defense purchases

National defense purchases, which
averaged about $74.5 billion in the
fiscal 1970-75 period, amount to $86.7
billion in 1976 and increase to $92.8
billion in 1977. The 1977 gain of $6.1
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billion includes about $1 billion of real
increase (in fiscal 1969 dollars), the first
since fiscal 1968. From 1968 to 1976,
real spending declined over $29 billion,
or about 35 percent. (BEA does not
estimate defense purchases in constant
dollars; the estimates are based on the
OMB estimates of constant-dollar budg-
et outlays discussed earlier.)

Table 11.—Relation of National Defense
Purchases in the National Income and
Product Accounts to National Defense
Outlays in the Unified Budget

[Billions of dollars]

Fiscal year
Ac- | Estimates
tual
1975
1976 | 1977
National defense outlays in the unified
budget. .. .. .. 86,6 | 92.8 | 10L.1
Department of Defense, military.._... 85.0 | 89.8 | 99.6
Military personnel .__________.._.__. 25.0 | 25,51 25.2
Retired military personnel. . _...__ 6.2 7.3 8.4
Operation and maintenance........ 26.3 1 28.3 | 30.7
Procurement 16.5 1 20.4
Aireraft_____ n.a. n.a.
Missiles. . n.a. n.a.
Ships_ .. oo A n.a. n.a.
Vehicles and ordnance . n.a. n.a.
Electronics and communications. | . na n.a.
1 A n.a. | na.
Research, development, test, and
evaluation...__..__.._....__._____ 89| 91| 10.4
Other_ ... ... 261 3.1 3.1
Civilian and military pay increasest_j.__._.| ____. 1.4
Military assietance .. ____._____.._.____ 1.0 1.4 .5
Atomic energy and other defense-
related activities_ _._______________._.__ .6 1.6 1.0
Less: Transfer payments, grants-in-aid,
and net interest paid____..._.._ 6.5{ 7.6 8.7
Timing differences and other ad-
justments.__._.__.__.___.___... -2 |-L§| ~.4
Equals: National defense purchases,
national income and product
accounts_.________________._. 80,3 | 86,7 | 92.8

n.a. Not available.
1, Includes pay raise effective October 1976.

Sources: ““The Budget of the United States Government’
1977”’, Department of Defense, and Bureau of Economic
Analysis.

The procurement of major hard goods
in 1977 reflects decisions in recent years
to develop new weapons systems, and to
enlarge or retain existing defense pro-
grams. Many of the cost consequences
of these decisions have been stretched
out until this year. As a result, costs for
programs previously approved are in-
creasing; few new initiatives are pro-
posed.

On a NIPA delivery basis, procure-
ment in current dollars advances $2.9
billion in 1977, or 17 percent, compared
with 10 percent in 1976. On a cash
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basis, procurement advances $3.9 bil-
lion, or 24 percent, compared with
3 percent in 1976. The larger increase in
1977 cash procurement reflects in part
an increase in progress payments, which
will be recorded as NIPA deliveries in
future periods. Increases occur for a
number of major weapons systems, in-
cluding the B-1 bomber (for which full
production is beginning), the F-16
combat fighter, the Trident missile
submarine, and a new line of destroyers.
Additional increases are for inventories
of munitions, spares, and repair parts.

Operations and maintenance outlays
increase $2.4 billion, as compared with
$2.0 billion in 1976. Ship overhauls,
tank and aircraft repairs, and rising
costs of fuel and other supplies largely
account for the rise. Other increases are
due to the October 1976 civilian and
military pay raise ($1.4 billion), and
research and development ($1.3 bil-
lion), mainly for naval air defense and
anti-submarine systems. Under existing
law, the 1976 pay increase would add
$3.9 billion; however, the proposed
changes in comparability criteria and
the 5 percent pay ceiling reduce it to
$1.4 billion. Other proposed reductions
cut defense purchases in 1977 an
additional $2.4 billion. Table 11 shows
the functional detail of unified budget
defense outlays, and a reconciliation
with defense purchases on the NIPA
basis.

Nondefense purchases

Nondefense purchases advance $3.3
billion in 1977, compared with $6.0
billion in 1976, and $6.8 billion in 1975.
The 1977 gain is largely accounted for
by pay raises (31 billion), energy re-
search ($1 billion), and purchases of
agricultural products by the Com-
modity Credit Corporation ($0.5 bil-
lion); the remaining increases ($0.8
billion) are distributed over a wide
range of other programs. Nondefense
purchases would be $2.6 billion higher
except for the proposals that limit
civilian agency pay raises ($1.1 billion)
and reduce growth in various other
programs ($1.5 billion).

Transfer payments

Expenditures other than for pur-
chases of goods and services increase
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$16.4 billion. in 1977, as compared with
$37.6 billion in 1976. These expenditures
have increased rapidly in recent years,
and have accounted for a steadily
increasing share of total NIPA ex-
penditures. The advance in 1977 is
significantly slower, about the same as
the percentage increase in purchases.

Transfer payments advance $9.3 bil-
lion, from $155.1 billion in 1976 to
$164.4 billion in 1977. This advance
contrasts with increases of $23.4 billion
in 1976 and $30.0 billion in 1975.
Transfer payments are significantly
affected by proposed budget reductions,
largely as a result of changes in medi-
care, food stamp, and veterans pro-
grams, and the ending of special
unemployment benefits. The proposed
cuts lower transfer payments $0.5
billion in 1976 and $7.0 billion in 1977.

Social security transfer payments
(excluding medicare) account for $9.8
billion of the 1977 advance; $6.2 billion
of this results from benefit increases.
A 6.7 percent increase in July 1976 adds
$5.0 billion in fiscal 1977, and a 5.9
percent increase in July 1977 adds
$1.2 billion.

Hospital and medical payments under
the medicare program advance $2.2
billion in 1977, somewhat less than in
1976. However, these advances are
limited by proposals that reduce bene-
fits in 1976 and 1977. A proposal to
provide health insurance to the elderly
and the disabled for long-term illness
accounts for $0.5 billion of the 1977
advance.

Supplemental security income bene-
fits increase $0.7 billion in 1977. Over
5 million beneficiaries are expected to
receive an average monthly benefit of
$73 in 1977, as compared with 4%
million recipients receiving the same
average benefit in 1976.

Unemployment benefit payments de-
cline to $15.3 billion in 1977, down
$2.5 billion from the $17.8 billion in
1976. These estimates are consistent
with the expectations, stated in the
budget and the “Annual Report of the
Council of Economic Advisers,” that
the unemployment rate will average
7.7 percent in calendar 1976, as com-
pared with 8.5 percent in 1975. The
insured unemployment rate (insured
unemployment as a percentage of
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covered employment) declines to 6.3
percent in 1976, down from 7.2 percent
in 1975. Because the unemployment
rate is lower, it is estimated that
approximately 1.9 million fewer persons
will receive unemployment benefits in
1977. Average benefits increase from
$69 per week in 1976 to $75 in 1977.
Under proposed legislation, benefits rise
with average wages.

Outlays under permanent provisions
for unemployment insurance (up to 39
weeks), which account for the bulk of
unemployment benefits, decline $1.5
billion in 1977. Under the temporary
Federal supplemental benefits program,
covered workers who have received
full benefits may be eligible for up to 26
additional weeks of benefits when
unemployment is high. This temporary
program  pays  benefits  through
March 31, 1977 and the administration
does not propose extending the law.
Outlays for this program decline $0.8
billion, to $1.1 billion in 1977. A second
temporary program, the special un-
employment assistance program, pays
up to 39 weeks of benefits to those who
are ineligible for regular benefits because
of work history or absence of coverage.
Benefits are paid through March 31,
1977 for those who apply before
January 1, 1977. Outlays for this pro-
gram decline $0.5 billion, to $0.3 billion
in 1977.

Partly offsetting these declines is a
proposal to expand unemployment in-
surance coverage to include most farm
workers, domestic-service workers, and
all workers in public elementary and
secondary schools and public hospitals.
This proposal extends permanent cover-
age to six million workers previously
covered by the temporary special un-
employment assistance program dis-
cussed above.

Other transfer payments decline $0.9
billion in 1977, as compared with a
$6.0 billion increase in 1976. In 1977,
an increase in military and civilian
retirement benefits ($2.7 billion) is
more than offset by declines in veterans
benefits ($1.9 billion), food stamps
($0.9 billion), the earned income credit
for nontaxpayers ($0.6 billion), and
a host of other programs ($0.2 billion).

The decline in veterans benefits is
due to the proposed limitations on pay-
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ments to future beneficiaries discussed
earlier and because over 1 million fewer
persons will be eligible for benefits,
mainly for education, in 1977.

Food stamp beneficiaries decline from
15 million in 1976 to 13 million in 1977
as a result of the proposals discussed
earlier and the economic recovery. The
Department of Agriculture has stated
that if Congress does not enact the
proposals, they will be put into effect
through changes In regulations. As a
result of the new Department of Agri-
culture regulations, 28 percent of cur-
rent beneficiaries would receive reduced
benefits and 24 percent, mainly at the
lowest income levels, would receive in-
creased benefits.

Transfer payments for the earned in-
come credit for nontaxpayers decline
from $1.2 billion in 1976 to $0.6 billion
in 1977. The Tax Reduction Act pro-
vided low-income families with children
a credit equal to 10 percent of earned
income up to a maximum credit of $400;
where the credit exceeds any taxes
owed, the Federal Government pays
the difference to the family. This credit
was applicable to incomes earned in
calendar 1975, with transfer payments
(and tax refunds to low-income tax-
payers as mentioned earlier) scheduled
for early 1976. The Revenue Adjust-
ment Act extended this credit into cal-
endar 1976 at half the previous rate.

Grants-in-aid

Grants-in-aid increase about $1.5 bil-
lion in 1977, significantly less than the
$9.5 billion advance in 1976. The 1976
advance is exceptionally large, mainly
due to increases in the relatively new
program for public service jobs and the
release of impounded funds for such
programs as highways. In 1977, the
public service job program is phased out
and the release of impounded funds is
not a major factor. In addition, other
reductions and consolidation of exist-
ing programs are proposed for 1977.
Excluding all these factors, grants in-
crease $6.7 billion in 1976 and $8.5
billion in 1977.

Only two grant programs show larger
gains in 1977 than in 1976—waste
treatment ($1.4 billion) and mass
transit ($0.6 billion). The largest grant
program, public assistance, declines
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over $10 billion in 1977 as a result
of the removal of medicaid and social
services grants from this category.
Medicaid provides hospital and medical
care to the poor, social services grants
provide a variety of assistance to the
poor and disabled, such as child care
and counseling. These two programs
are part of proposed block grants for
health assistance and community serv-
ices. If they are not consolidated as
block grants, public assistance grants
increase $0.7 billion in 1977, as com-
pared with $1.6 billion in 1976.

Grants for unemployment assistance
decline $1.1 billion. Federal payments
to states for temporary public service
jobs end in the fourth quarter of 1976;
after that, any remaining funds already
in the hands of states and cities may
be spent through the end of September
1977. The funds proposed for 1977
are limited to areas with unemploy-
ment exceeding 6.5 percent; the Federal
contribution is reduced to $7,000 a year
per job from the current $10,000.
Salaries in excess of $7,000 must be
paid from local funds.

About 60 existing programs are
consolidated into four block grants
totaling over $18 billion in budget au-
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thority; the consolidation is phased in
over several years. The money is dis-
bursed under a formula that includes
the number of poor people living in a
state, per capita income, and an unde-
fined factor called “relative tax effort.”
The new program eliminates state
matching requirements and allows the
states to set the number and types of
benefits. The four block grants are:

(1) Health—$10 billion is given to
State and local governments to replace
funds now provided for by medicaid,
health planning, community health,
and other programs.

(2) Education—$3.3 billion is given
to the states, most of it to be used for

aid to disadvantaged and handicapped
children.

(3) Community services—$2.5 billion
is given to State and local governments
for services such as day care centers,
senior citizens, foster care, and a host
of other aids for the poor and disabled.

(4) Child nutrition—$2.4 billion 1is
given to State and local governments,
school lunch programs for all but poor
children are eliminated.
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Other expenditures

Net interest paid increases $6 billion
in 1976, to $32 billion, double the
amount in 1973. The 1977 increase is
primarily the result of large budget
deficits. Debt held by the public
(including the Federal Reserve System)
increases $87.5 billion in 1976 and $53.8
billion in 1977. The budget assumes that
the interest rate on new 91-day Treas-
ury bills declines slightly to 5.5 percent
in calendar 1976 from 5.8 percent in
1975.

Subsidies (less the current surplus of
government enterprises) decline $0.6
billion in 1977, due entirely to a decline
in the Postal Service deficit from $2.4
billion in 1976 to $1.7 billion in 1977.
A postal rate increase, effective in late
December 1975, increases postal reve-
nue $2.6 billion in fiscal 1977. Increases
in rates more than offset the impact of
pay raises negotiated in 1975; these pay
increases add $1.8 billion to postal
expenses in 1977. Among other types of
subsidies, housing payments increase
$0.5 billion, farm programs decline $0.2
billion, and all other subsidies decline
$0.2 billion.



Business Plans Small Increase
in 1976 Capital Spending

NEW plant and equipment expendi-
tures by business are expected to total
$119.7 billion in 1976, 5% percent above
1975, according to the annual survey
conducted by BEA in late November
and December of 1975 (table 1). Ex-
penditures in 1975 are estimated to be
$113.5 billion, 1 percent above 1974, ?
Expenditures increased 13 percent in
both 1974 and 1973.

These data are not adjusted for price
changes. The survey reveals that busi-
ness expects capital goods prices to rise
10 percent in 1976 2 (table 2); re-

1. For expenditures in earlier years, see pages 25-40 of
‘‘ Revised Estimates of New Plant and Equipment Expendi-
tures, 1947-69: Part I’ in the January 1970 SURVEY and
subsequent March, June, September, and December issues.

The 1975 figure is based on estimated actual expenditures
in the first three quarters plus expectations for the fourth
quarter reported in the December SURVEY. That expecta-
tions figure was adjusted for systematic biases by the pro-
cedures described on pages 36-3y of the February 1970
SURVEY.

The 1976 expectations reported here were adjusted for
systematic biases when necessary. Before adjustment, ex-
penditures were expected to be $52.92 billion for manufactur-
ing and $68.94 billion for nonmanufacturing; the net effect
of the adjustments was to lower the manufacturing total by
$2.21 billion and to raise the nonmanufacturing total by $0.04
billion. The bias adjustments, which are computed sep-
arately for each major industry, were applied only when
expected spending deviated from actual spending in the
same direction for 5 of the last 7 years. When this criterion
was met, the adjustment used was the median deviation
between actual and expected spending in the last 5 years.
The bias adjustments for this early survey of full-year spend-
ing expectations are based on less comprehensive data than
the adjustments that will be used to calculate expected 1976
spending from responses to the quarterly survey taken in
January and February. For that survey, which will be
reported in March, the bias adjustments are based on the
experience of the entire postwar period.

2. In the 1975 survey, firms were asked:

‘“What are your best estimates of average price changes
from 1974 to 1975 and expected price changes from 1975 to
1976:

a. Prices paid by your company for new construction,
machinery, and equipment.

b. Prices of goods and/or services sold by your company.”

Similar information was obtained in the annual surveys
conducted since 1970. The firms’ responses on capital goods
and sales price changes were weighted by their reported
capital expenditures and sales, respectively. Because of the
limited period for which expectations data are available, the
predictive ability of the data has not been established.
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spondents estimated that such prices
rose 12 percent in 1975. Little is known
about the way that business estimates
capital goods price changes. Alternative
estimates—such as the implicit price
deflators for fixed nonresidential in-
vestment in the national income and
product accounts—are likely to differ
somewhat from the survey results: the
deflator increased 14 percent from
1974 to 1975. The available estimates of
capital goods price changes indicate
that 1975 investment in real terms
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declined at least 10 percent, and the
price expectations supplied by business
suggest that real investment will de-
cline about 4 percent in 1976.

The 1976 spending plans for both
manufacturing and nonmanufacturing
show moderate increases. Strong ad-
vances are indicated for nondurable
goods manufacturing and for public
utilities; weakness is indicated for dur-

No1E.—The results of this annual survey are normally pub-
lished in the January issue, but were deferred this year to
provide space for ““The National Income and Product Ac-
counts of the United States: Revised Estimates, 1929-74.”

Table 1.—Expenditures for New Plant and Equipment by U.S. Business !

1974 1975 » 1976 2 1974-75 1975-76
Billions of dollars Percent change

Al Industries.... ... .. ... 112,40 113,49 119, 68 1.0 5.5
Manufaeturing . . ... ... ... ... et 46,01 48,31 50,71 5.0 5.0
Durablegoods.- .. ... ... ... 22,62 22,08 22,22 -2,5 8
Primary metals3_ .. ... . ... ... 4.95 5.89 5.83 18.9 -1.0
Blast furnaces, steel works...._._.._. 2.12 2.93 2,87 38.0 —-2.1
Nonferrous metals_ . ______._...._.. 2.33 2.27 2.11 -2.6 —6.8
Electrical machinery. ........._.._..__ 2.97 2.33 2.39 —21.6 2.8
Machinery, except electrical.__.__ .. 4.42 4.74 4,87 7.3 2.8
Transportation equipment3_._._ ... __. 3.75 3.39 3.31 -9.7 —-2.3
Motor vehicles. . ... ... ____.__ ... 2.70 2.21 2.37 —-18.2 7.6
Aireraft_ . _______. .80 .92 .71 15.0 —22.1
Stone, clay, and glass.__ - 1.44 1.39 1.43 —3.2 2.7
Otherdurables_. ... .. . .. ... 5.10 4.32 4.40 —15.4 2.0
Nondurablegoods.... ... .. ... ... R 23,39 26.27 28,48 12,3 8.4
Food including beverage ... ... . .. ..._..__._... 3.25 3.38 3.75 4.0 11,0
Textiles. ... ... I .84 .68 .79 —19.2 15.7
Paper - i 2.58 2,91 3.35 12.8 15.1
Chemicals._..... ... ... 5.69 6.30 6.84 10.7 8.6
Petroleum___..___ ... ... 8.00 10. 50 11.24 31.2 7.1
Rubber. . ... 1.47 1.04 1.18 —29.4 13,6
Other nondurables__..___ ... ___..__... 1.55 1.46 1.33 —5.6 —-9.1
Nonmanufacturing ... ... ____..______._. 66, 39 65,18 68,98 —18 5.8
Mining 3.18 3.82 3.67 20.3 —4.1
Railroad.......... 2.54 2.54 2.29 -.1 —9.9
Air transportation._ 2.00 1.84 1.26 ~7.9 —-31.5
Other transportation_ ... . ... ... 2.12 2, 90 2,82 37.1 —2.8
Public utilities . ... ... . ... 20. 55 20.31 23.99 -1.2 18.1
Eleetric. .. ... ... ... 17.63 17.03 20.05 —-3.4 17.7
Gasandother. ... _.._..____... ... ... 2.92 3.28 3.94 12.4 20.0
Communication, commercial, and other 4.._.._._.__._____. 36.01 33.76 34.95 —6.2 3.5

» Preliminary.

1. Data exclude expenditures of agricultural business; real estate operators; medical, legal, educational, and cultural

services; and nonprofit organizations.

2. Estimates are based on expected capital expenditures reported by business in late November and December 1975. The
estimates for 1976 have been adjusted when necessary for systematic biases in expectations data.

3. Includes data not shown separately.

4. Includes trade, service, construction, finance, and insurance.

NoTE.—Details may not add to totals because of rounding.
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able goods manufacturing and for trans-
portation industries.

Spending plans for manufacturing
total $50.7 billion, 5 percent above
1975. Sizable increases are planned by
textiles (16 percent), paper (15 percent),
rubber (14 percent), and food-beverage
(11 percent). The textile and rubber
increases contrast with sharp decreases
last year. Motor vehicles, chemicals,
and petroleum plan increases of 5 to 10
percent. Aircraft manufacturers plan a
22 percent decrease; this reflects the re-
duction in airline equipment purchases.

Spending for nonmanufacturing as a
whole is expected to increase 6 percent,
to $69.0 billion. Electric companies
plan an 18 percent increase, compared
with last year’s 3)4 percent decrease,

IRRRREE CHART 9
Changes in Business Investment

Percent
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which reflected numerous deferrals and
cancellations of projects. Gas utilities
plan a 20 percent increase, compared
with 12)% percent last year. The com-
mercial and communications group
plans a 3% percent increase, following a
6 percent decrease in 1975. Other non-
manufacturing industries plan to de-
crease spending. Airlines plan a 32
percent decrease, their fourth successive
annual decrease; plans reflect operating
losses last year, which have been
attributed chiefly to higher fuel costs
and to declines in passenger traffic.
Railroads plan a 10 percent decrease—-
partly due to reduced freight shipments
and depressed earnings last year. The
mining and ‘“‘other transportation”
groups plan decreases of 4 and 3 per-
cent, respectively, following large in-
creases in 1975.

Table 2.~—~Estimated Changes in Prices of
Capital Goods Purchased

[Percent change from prior year}

Reported in Reported in

Nov.-Dec. Nov.-Dec.

1974 survey 1975 survey
1974 |Expected| 1975 |Expected

1975 1976
All industries_ ... 15,0 12,9 | 12,2 9.7
Manufacturing . . ...._... 16.2 12,8 | 1.9 9.9
Durable goods.._...... 14.8 11.5 | 115 9.4
Nondurable goods. . _. 17.6 1411 12.3 10.3
Nonmanufacturing 14,2 13.0 j 12,5 9.5
Mining.._.....__. ...l 28.0 23.3 | 18.8 13.7
Transportation. ....... 17.2 16.4 | 14.6 11.4
Public utilities_ ... 14.3 1221 13.0 9.7

Communication, com-

mereisl, and other_._]| 12.3 1.7 |10.9 8.4

Sales expectations

Manufacturers expect their sales to
increase 11% percent in 1976 (table 3).
Their 1975 sales increased one-half of
1 percent, compared with 9 percent
expected a year earlier. Trade firms
expect a 9 percent increase—10% per-
cent for retaill and 7% percent for
wholesale. In 1975, retailers had an
8 percent increase; they had expected
9 percent. Wholesalers reported a 2
-percent decrease in 1975 sales, compared
with an expected 7% percent increase.
Public utilities expect a 15 percent rise
in revenues, compared with a 21 percent

Table 3.—Percent Change in Business Sales
1975 1976
Expected as
reported in: Expected as
reported in
Actual {Dec. 1975 ¢
Dec. | Feb.
1974 | 1975
Manufacturing. . __.____ 9.1 6.2 0.5 11,7
Durablegoods 2_._.__.| 9.1 49! -3.5 12,6
Primary metals_.... 10.6 6.4 {—-17.3 19.6
Electrical machin-
[ o G 8.2 56| —4.3 9.9
Machinery, except
electrical __._._.__ 11.5 7.2 3.7 9.0
Transportation
equipment._. ... 8.4 4] —.4 14.2
Stone, clay, and
glass. ... ...... 8.4 85| —~1.7 13.2
Nondurable goods 2._.] 9.1 7.6 4.9 10.8
Food including
beverage. .. ...... 8.0 6.7 6.4 7.7
Textiles_ . .. —2| -2.9] -3.2 11.2
Paper. - ..o.o...... 10.5 8.7 .6 15.1
Chemieals.._....... 13.8 1 13.8 4.7 15.9
Petroleum..______.. 7.9 9.9 13.4 10.6
Rubber..__._.._.._. 10.0 5.2 18 13.6
Trade. cooooooaeooieannn 8.4 5.7 3.2 9.1
Wholesale. . 7.6 57| —2.2 7.4
Retail. ... 9.1 56 7.8 10.4
Public utilities_ _...._._ 16.5{ 16.6 | 21.2 15.1

1. Sources: Manufacturing data from Bureau of the Cen-
sus, Current Industrial Reports, Series M-3, for first 11
months of 1975, and BEA estimates for December 1975.
Trade data are from Bureau of the Census, Current Business
Reports, Monthly Wholesale Trade and Monthly Retail
Trade, and BEA estimates for December 1975. Public utility
figures are estimated by BEA on basis of data collected in
the annual business investment surveys.

2. Includes industries not shown separately.

rise in 1975; a year earlier, they had
had expected a 16% percent rise.

Manufacturers and public utilities
expect the prices of their products and
services to rise at a slower rate in 1976
than in 1975 (table 4). Manufacturers
expect to raise prices 5% percent; they
reported an 8% percent rise in 1975—
the same as had been expected a year
ago. Public utilities expect to raise
rates 12 percent; they reported a 17%
percent rise in 1975, somewhat larger
than the 13 percent expected.

Table 4.—Estimated Changes in Prices of
Products and Services Sold by Manufac-
turing and Utility Companies

[Percent change from prior year]

Reported in Reported in

Nov.-Dec. Nov.-Dec.

1974 survey 1975 survey
1974 |{Expected| 1975 |Expected

1975 1976
Manufacturing_ . ______ 15,8 8.6 83 5.7
Durable goods......__. 12,2 86| 7.8 6.4
Nondurable goods. ... 19.6 85| 8.8 5.1
Public utilities......._. 20.6 12.7 | 17.5 11.8




BY FRANK W. SEGEL and GARY L. RUTLEDGE

National Expenditures for Pollution
Abatement and Control, 1973

EXPENDITURES for abatement and
control of domestic air, water, solid
waste, and other pollutants (PAC)
increased 18 percent in 1973, to $23.0
billion (1.8 percent of GNP), according
to preliminary estimates prepared by
BEA (table 1 and chart 10).! Consumer
spending increased 56 percent, to $2.8
billion; total business spending 18
percent, to $13.2 billion; and Federal,
State, and local government spending
8 percent, to $7.0 billion. Federal fund-
ing was approximately $2.5 billion, up
49 percent; with $0.8 billion spent
directly by Federal agencies and $1.7
billion in Federal grants to State and
local governments (table 2).

This is the second estimate in the
new annual series in which PAC ex-
penditures are measured and classified
within the framework of the national
economic accounts to ensure compara-
bility of these expenditures with other
components of the accounts.? All
charges for controlling the emissions
of pollutants are covered, but other
aspects of environmental protection,
such as the conservation of natural
resources or the protection of en-
dangered species, are not included.

About 94 percent of total outlays for

1. Pollution abatement and control (PAC) expenditures
consist of pollution abatement expenditures (PAE) which
reduce pollutant emissions directly, and expenditures for
regulation and monitoring and for research and development
that lead indirectly to reducing pollutant emissions. The
national estimates  exclude expenditures by agricultural
business, real estate operators, private medical, legal, educa-
tional, cultural, and nonprofit organizations. Estimates for
these industries will be prepared and published when im-
proved source data become available.

2. The original estimate of $18.7 billion for PAC in 1972
has been revised upward by about 4 percent, to $19.5 billion,
because of improved data and estimation methods. For the
same reasons, Federal grants to State and local governments
have been revised from $0.8 billion to $1.1 billion. See the
technical notes for description of revisions and also*‘ National
Expenditures for Pollution Abatement and Control, 1972,
SBURVEY OF CURRENT BUSINEsS, February 1975.
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PAC was for goods and services to
directly reduce pollutant emissions;
approximately 2 percent was for regu-
ation and monitoring; and about 4
percent was for research and develop-
ment. Gross outlays for water PAC
were $9.6 billion; for air, $9.2 billion;
and for solid waste, $4.4 billion—41,
39, and 19 percent of total gross out-
lays, respectively.® The distribution of
PAC outlays by abatement, monitoring,
and research functions and by air,
water, and solid waste media categories
changed little from 1972.

Major Spending Patterns in
1973

Consumer PAE of $2.8 billion were
for purchasing and maintaining emis-
sion controls on vehicles. Although
private individuals engage in other
pollution abatement activities (e.g.,
purchasing returnable containers), these
expenditures were not significant. (Other
personal PAE—mainly those that lead
to reducing emissions from residential
property—are classified as business ex-
penditures because homeownership is
regarded as a business in the national
economic accounts).

Business spent $12.7 billion for pollu-
tion abatement: $6.6 billion on capital
account and $6.1 billion on current
account. These figures include PAE
connected with residential property of
$1.2 billion on capital account and
$0.9 billion on current account, and
government enterprise purchases on
current account of $1.4 billion.

3. Total gross outlays, which also include abatement and
control of noise, radiation and pesticide pollution, were
$23.5 billion, $0.5 billion greater than expenditures which
were reduced by costs recovered. Deduction was limited to

the‘‘other and unallocated’” category because air, water, and
solid waste detail was not available.

Federal, State, and local government
PAE totaled $6.1 billion, including
$3.7 billion spent by government enter-
prises for fixed capital. Water pollution
abatement, mostly capital expenditures
for sewers and sewage treatment, ac-
counted for 68 percent of the govern-
ment total; solid waste accounted for
another 30 percent.

For regulation and monitoring—an
exclusively governmental activity—
Federal, State, and local governments
spent $0.5 billion. Thirty-four percent
was spent for air, 39 percent for water,
3 percent for solid waste, and 24 percent
for other (including unallocated). Fed-
eral agencies spent 58 percent of the
total and funded nearly 74 percent.

TN CHART 10

Private and Public Spending for Pollution
Abatement and Control

Billion $
24

: o Private
: Public
16 :

&\‘\r 6\{‘) 6\\"\' ,{‘J o,\\‘\' ,{‘) o,\\‘\* ,{‘)
~ o~ ~N~ ~ N ~ o~
PAC Air Water Solid Waste

NOTE.—Private spending is the sum of lines 3, 6, and 20 in table 1; pubiic
spending is the sum of lines 12, 16, 21, and 22.
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Research and development accounted
for $0.9 billion of total PAC. Private
expenditures of $0.6 billion included
the development of equipment and
products for pollution abatement; gov-
ernment expenditures of $0.3 billion
were for programs to develop pollution
abatement techniques, emission stand-
ards, and monitoring equipment and
procedures.

Federal PAC expenditures, excluding
grants, amounted to $0.8 billion; Fed-
eral grants to State and local govern-
ments amounted to $1.7 billion of which
$1.4 billion was for water pollution
abatement. Grants for sewers and
sewage treatment facilities amounted to
$1.2 billion—nearly double the $0.7
billion granted in 1972. Release of im-
pounded funds accounted for most of
the increase in grants for sewers and
sewage treatment facilities.

Changes in Spending Levels

Total PAC expenditures increased
18 percent in 1973, with increases
occurring in virtually every category.
Expenditures for air, water, and solid
waste PAC increased 30 percent, 13

SURVEY OF CURRENT BUSINESS

percent, and 8 percent, respectively.
Of the total $3.5 billion increase (from
$19.5 billion to $23.0 billion), $2.1
billion was for air PAC, $1.1 billion for
water, and $0.3 billion for solid waste.
The change in the category ‘“‘other and
unallocated” was not significant. In-
creased expenditures for pollution
abatement accounted for $3.3 billion
of the $3.5 billion increase in PAC.
Although regulation and monitoring
increased 35 percent and research and
development 10 percent, their contribu-
tion to the total PAC increase was
minor—§$0.1 billion each.

Personal consumption PAE increased
significantly: durable goods rose 50
percent, and nondurable goods and
services rose 58 percent. Durable spend-
ing rose because of more expensive
emission control devices and an increase
in new vehicles sold; the rise in non-
durables is attributable to both an
increase in the stock of vehicles with
emission control devices and the as-
sociated higher operating costs per
vehicle.*

Business capital PAE increased 25
percent, and business current-account

4. Operating costs rose because of increased fuel consump-
tion and higher fuel prices.
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PAE 11 percent. Air and water ac-
counted for most of these increases.

Federal, State, and local government
PAE rose nearly $0.4 billion. Almost
half this rise was caused by an increase
in State and local government expendi-
tures to collect and dispose of solid
waste; another two-fifths was due to
an increase in government enterprise
expenditures for sewage treatment fa-
cilities.

The sole category in which spending
decreased in 1973 was State and local
expenditures for research and develop-
ment. The decrease was primarily
caused by curtailments in Federal
research and development grants to
State and local governments.®

Technical Notes on Revised
Estimates for 1972

Several revisions in the estimates of
consumer, business, and government
spending for PAC in 1972 were made.

5. A shift from Federal funding through grants to direct
Federal spending by contract may be involved. In addition,
measurement procedures changed because more detail on
Federal outlays was available from the Office of Management
and Budget’s Circular A-11, Section 52.2, for fiscal year 1974
than for 1972 and 1973.

Table 1.—National Expenditures for Pollution Abatement and Control, 1972 and 1973 !

[Millions of dollars)
1972 1973
Line ]
Total Aijr Water Solid Other and Total Air ‘Water Solid Other and
waste | unallocated 2 waste | unallocated 2
1 Nationa! expenditures for pollut bat t and trol (24

...... [N B X5 ) 7,097 8,547 4,079 -210 23,020 9,194 9,627 4,39% —197

Pollution abatement 3 (3+6+12) ... 18,334 6,424 8,270 4,039 —398 21,635 8,447 9,277 4,347 —435

2

3 Personal consumption. ..

4 Durable goods____._.___

5 Nondurable goods and services
[}

7

8

On currentaccount. ... ... ___ ... ...

9 Private purchases_............___
10 Government enterprise purchases
1n Costs recovered. ... ........._.

12 Government._..__.____
13 Federal purchases. ..
14 State and local purchases
15 Government enterprise purchases of fixed capital._

16 Regulation and itoring
17 Federal purchases.._.......
18 State and local purchases

19 R h and devel "
20  Private purchases.._.__.
21 Federal purchases..__._.

22 State and local purchases_ . ____________.____ ... __

23 Addendum: Busi capital

357 142 136 13

200 48 79 9

157 94 58 3

822 531 141 27

...... 518 410 12

........ 205 104 34 8

........... 99 17 44 10
.......... [V DR [P NN SRR

212 16

2,206 *) 1,803
..... 3,726 112 3,604 | feeeemeeaas
66 483 164 186 16 117
64 278 50 14 115
2 205 115 88 2 2
122 902 583 164 33 122
32 451 69 13 35
62 269 126 62 1 69
28 6 33 9 18
..... -7 2 U FUPUUSUIIII (R U

*Less than $500,000.

1. Excludes agricultural business; real estate operators; private medical, legal, educational,

and cultural services; and nonprofit organizations.

2. “Other” includes expenditures for abatement and control of noise, radiation, and pesti-
cide pollution. “Unallocated” includes business expenditures not assigned to media.

3. Pollution abatement expenditures are attributed to the sector that performs the abate-

ment activity.

4. Based on conventional (historical cost) depreciation reported in the PAE survey for

1978.

ing.

. NoTE.—Revised 1972 and preliminary 1973. Details may not add to totals because of round-
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These revisions, resulting from the use
of new data and improved methods, in-
creased the estimated 1972 total by
$0.8 billion.

Personal consumption

Durables, nondurables, and services
were revised downward by $0.1 billion.
Changes occurred primarily in estimates
of emission control spending for
pickup trucks, subcompacts, and im-
ported cars.

Business

Capital- and current-account esti-
mates covering all media were revised
upward $0.3 billion and $1.4 billion,
respectively. The estimate of spending
for water pollution abatement was
changed to include new data from
Steam-Electric Plant Air and Water
Quality Control Data, 1972 published by
the Federal Power Commission in
March 1975.

Capital- and current-account expen-
ditures for solid waste pollution abate-
ment were increased substantially. Resi-
dential and commercial expenditures
for self-service disposal of solid waste
and for collection and disposal service
purchased from private contractors
were estimated by using three national
surveys sponsored by the Environ-
mental Protection Agency: (1) The
Private Sector in Solid Waste Manage-
ment (1971), (2) Local Government
Solid Waste Programs (1974), and
(3) 1968 Survey of Community Solid
Wastes Practices. Estimates were made
from data on the number of customers,
the tons of solid waste collected per
customer, and the average expenditure
per ton for collection and disposal.
Revised 1972 and preliminary 1973
estimates include self-service disposal
for the first time.

Costs recovered by manufacturers
from pollution abatement procedures
were revised downward on the basis

SURVEY OF CURRENT BUSINESS

of results from the Census Bureau’s
1973 PAE survey, published in ‘“Manu-
facturer’s Pollution Abatement Capital
Expenditures and Operating Costs (Ad-
vance Report) 1973, Current Indus-
trial Reports.®

The estimate of private expenditures
for research and development was re-
vised on the basis of the National
Science Foundation (NSF) Survey of
Industrial Research and Development
During 1974, which, for the first time,
included a question on pollution abate-
ment. In the survey, the term “pollu-
tion abatement’” was defined, examples
of pollution abatement research and de-
velopment were given, and guidelines
were set for separating expenditures for
joint purposes when one purpose was
abatement. The sample design, collec-
tion of data, and extrapolation to uni-
verse totals were done on contract with
the Census Bureau. (Approximately
8,000 companies were in the sample.)
In addition to increased reliability, ad-
ditional detail by media and source of
funds was obtained. Preliminary results
for 1973, 1974, and 1975 (expected)

6. The original 1972 estimate of costs recovered was based
on far fewer observations than were available for other com-
ponents of business current-account spending. The revision
was based on estimates of costs recovered reported in the
1973 PAE survey and on an estimated rate of change in costs
recovered between 1972 and 1973. Downward revision of the
costs recovered caused a corresponding increase in the
current-account expenditure estimate for 1972.
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were provided by NSF. BEA revised
1972 private expenditures for pollution
abatement research and development
downward $0.8 billion by using an esti-
mated rate of change since 1972 and
the level of spending in 1973 reported
by NSF.

Government

Federal expenditures for pollution
abatement were revised to accommo-
date increased coverage of the Office of
Management and Budget’s Circular
A-11, Section 52.2, and reclassification
of Federal funding for highway erosion
control.

Circular A-11 coverage was extended
to include (1) changes-in-production-
process spending by federally owned
materials production facilities, electric
power plants, incinerators, and hos-
pitals and (2) costs of operations and
maintenance, including fuel switching,
and costs of administering direct pollu-
tion abatement activities.

Reclassification of Federal funding
for highway erosion control between
Federal expenditures and State and
local government expenditures resulted
in upward revisions of Federal grants
and State and local government spend-
ing for water pollution abatement in
1972.

Table 2.—Federal Grants to State and Local Governments for Pollution Abatement and
Control, 1972 and 1973

[Millions of dollars]
1972 1973
Total Air | Water | Solid | Other || Total Air | Water | Solid | Other
waste waste
Pollution abatement_ ... ........__ 900 ™) 897 3 1 1, 508 ™ 1,437 71 1
Regulation and monitoring....._._.. 65 39 21 3 2 78 46 29 2 2
Research and development_......._. 99 17 44 10 28 65 6 33 9 18
Total _. ... .. ........ 1,064 56 962 16 31 1,651 521 1,498 81 20
*Less than $500,000.

NoTE.—Revised 1972 and preliminary 1973. Details may not add to totals because of rounding.
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1973 edition of BusiNess StTaTisTICs, biennial statistical supplement to the SUrRVEY
orF CUrRrENT Business. That volume (available from the Superintendent of Documents for $6.80) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1969 through 1972 (1962-72 for major quarterly
series), annually, 1947-72; for selected series, monthly or quarterly, 1947-72 (where available). Series added or significantly revised after the 1973
BusiNess STATISTICS went to press are indicated by an asterisk (*) and a dagger (1), respectively; certain revisions for 1972 issued too late for
inclusion in the 1973 volume appear in the monthly SurvEy beginning with the August 1973 issue. Also, unless otherwise noted, revised monthly
data for periods not shown herein corresponding to revised annual data are available upon request.

The sources of the data are given in the 1973 edition of Business StaTIsTICS; they appear in the main descriptive note for each series, and
are also listed alphabetically on pages 189-90. Statistics originating in Government agencies are not copyrighted and may be reprinted freely.
Data from private sources are provided through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated in footnotes below, data

1972 [ 1973 ‘ 1974

1972

1978 l 1974 1975

through 1972 and descriptive notes areas shownin
the 1973 edition of BUSINESS STATISTICS

Annual total

v

IIII‘HI‘IV‘IIII‘HI{IV'I(II‘III'IVl

Seasonally adjusted quarterly totals at annual rates

GENERAL BUSINESS INDICATORS—Quarterly Series

NATIONAL INCOME AND PRODUCT}
Gross national produet, totalt. . ... ....... bil. §..

Personal consumption expenditures, total..do....

Durable goods, total @ ___.._...____ .do_...
Motor vehieles and parts___._____. _do....
Furniture and household equipment._..do_...

Nondurable goods, total @
Clothing and shoes

Services, total @ .. e caaas
Household operation
Housing_ .. cocomiameas -
Transportation . ceoeooeoocaiaaeas

Gross private domestic investment, total...do._..

Fixed investment__ ... ..___
Nouresidential ...._._.
Structures. ..oooeoceaoo
Producers’ durable equipme:!

Restdential. ... ... __
Change in business inventories..
Nonfarm. oo eaeeea

Net exports of goods and services........._.
Exports
IMPOrtS .o ce el

Govt. purchases of goods and services, total_do....
Federal. ... o _.......

National defense

State and local_...__

By major type of product:t

Final sales, total do....
Goods, total______ -.do....
Durable goods. . .. ..do....
Nondurable goods --do.__.
Services..coccvana-
Structures
Change in business inventories._._____.__ do....
Durable goods. _..oooooooo eedo_._.

Nondurable goods
GNP in constant (1972) dollarst
Qross national produet, totalt. .. ___.......... bil. $..

Personal consumption expenditures, total. _do.._.

Durable goods. . vl
Nondurable goods
Services. ..ol

Gross private domestic investment, total...do....

Fixed investment. ..o occoveneaoaooonas
Nonresidential.
Residential ... ...

Change in business inventories

Net exports of goods and services

Govt. purchases of goods and services, total.do....
Federal . ..o o iooaoiimii o
State and local

1,1711
733.0
112
200.3
322.4
188.3
178.8

!
S W RO

16.6

254.3
95.0
159.3

1,202.2
752.8

17,6
306.4
328.8

197.6
186.7
122,9
63.8
10.8
—~1.4

253.2
9.6
153.6

1,265.0
785.7

124.8
58.2
49.3

321.4
60.1
161.2
26.7

339.5
48,2
118.9
21.2

211.7
199.3
131.0

46.3
84.8

1,227.7
765.8
124.0

310.6
331.2

r Revised. » Preliminary. ! Annual totals for components shown in this column
C tRevised series. Estimates of national
ncome and product and personal income have heen revised back to 1946 (descriptive material

appear on pp. 7-14 of this issue of the SURVEY.

10 nox A - ma - Qo1

1,228.4
766. 2

122.7
308.2
335.3

206. 1

192.5
130.2
62.3
13.6

5.6
250.5

94,9
155.5

1,319.7 | 1,352.7 | 1,370.9 | 1,301.0 | 1,424.4 | 1,441.3 | 1,433.6 | 1,460.6 | 1,528.5 |7 1,572.5
$18.4 | 820.5 | 849.5| S77.8 | 907.7 | 908.4 | 926.4] 950.3 | 977.4 |71,001.0
1237 | us.o| 184 1231 189 73| 189 123.8| 131.8 | ~137.6
suz2| slo| s34| 550| 0| s563| 541 51.0| 58.3| r60.4
330.6 | 348.5| 350.8 | 37L.9( 383.0 | 387.1{ 304.1| 404 8 | 416.4 [7423.7

L4 1752l 18031 1854 19321 197.4 | 2028 | 206.6 | 211.4 |7 215.6
85| 30.6| 37| 81| 8s.2| 358 381 30.6] 42| r42l

355.2 | 362.2| 87L.2] 3$82.8 | 394.9 ] 404.0 | 413.4 | 421.6 | 429.2 |r439.7

2
=
-
o
=
©
o
)
-1
o
o
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o
3
©
33
bl
¥}
=3
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>
-~
-
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=
=

1247 1268 1314] 1302] 1374 1207 ] 1439 | 147.0| 150.2 |7 1541
2.0 | ox5) 2007 30.4] 31.4| 31| 330| 335, }M2| r33
2012 | 231.0) 218.4| 2127 | 207.6| 210.3| 168.7 | 161.4 | 194.9 |r205.4
205.6 | 204.2 | 203.5| 203.4] 203.1] 199.8 | 193.5 | 1911 | 197.1|r207 4
138.5 | 1418 | 145.9( 146.6 | 148.1 | 151.1( 149.3 | 146.1 | 146.7 | 71519
50.3| 55| 53.4) 541 54.0| 56.1| 549| 5L.1| 512 7536
g2.2| 90.4| 925! o2a| oui| 950 o44| 95.0| 956 983
67.0| 62.4| 576 s6.0| 50| 487 442! 450! 0.4 7554
15.6] o21.7] 1ol 93| a4| 104|-248|-206] —21|7-20
ol 240 141] 1o 76| 18.7|-23|-296( —57 (T3
102 128] 156 40| 32| s2] 173} 202} 921} r2L.2
1052 | 114.9) 1331] 1416 148.6| 153.6 ] 182 | 140.7 | 148.5|7153.5
95.01 1020 117.5| 137.6 | 1455 145.3 | 130.0 | 116.4 | 126.4 |r132.2
270.0 | 278.4 | 287.5| 296.5| 305.9) 314.4 | 3212 ] 324.7 | 3341|7348
100.0| 1040 1061 1080 113.6] 1182 | 119.4 | 119.2] 1242 [r120.0
72.3) 7a2| 7a.8| 758| 8.4 80.5) 8L4| 81| 84y | 8.4
170.0 | 174.5| 1814 187.6 | 1923 | 196.3 | 200.9 | 205.5 | 209.9 | 72148

1,304.1 |1,325.0 | 1,356.1 | 1,381.7 }1,420.0 | 1,430.9 | 1,458.4 | 1,400.2 | 1,530.6 | 1 574.
580.7 | 600.1 | 607.9| 620.6 | 640.2 | 637.3 | 660.2 [ 683.5 [ 70L.1 {7718
230.2 | 230.2 | 231,24 | 237.7 | 245.8 ) 230.3 | 243.8 1 258.8 | 267.5 |1 270.
350.5 | 369.0 | 376.6 | 383.0 | 304.4 | 398.0 | 416.4 | 424.7 | 433.5 |- 442
565.8 | 578.8 | 6021 | 612.0 | 632.5| 649.7 | 650.3 | 672.0 | 688.1 |7 705
148.6 | 146.1| 146,10 140.1 | 147.2 | 143.9 | 138.9 | 134.6 | 141.4 (71503

4.4 10.4 | —24.8 | ~29.6 | ~2.1 |7 —20
5.9 14.9 | —~14.6 | ~15.5) ~5.6|r—0.8
~1.4| —4.4|-10.2| —141 3.5 r4.8

vbv-'\lkl'&

1,236.5 | 1,240.9 | 1,228.7 | 1,217.2 | 1,210.2 | 1,186.8 | 1,158.6 [ 1,168.1 | 1,201.5 |7 1,215.9
770.5 | 762.8| 760.0| 763.2 | 767.2 | 748.9 | 752.3 | 7e4.1 7716 1TTT04
1212 115,71 1147 115 81 1029 104.0| 106.5| 112.3 |7115.3
311.4 | 308.3 ) 304.5 303. 304.7 | 208.0 ] 300.8 | 306.9 | 308.0|r310.7
337.9 | 338.9| 340.8| 343. 71 347.2 | 347.5| 350.8 | 351.217353.3

206.0 | 21261 195.9 ] 183.

kS

166.9 | 129.7 | 1241 | 147.8 |7 1514

—
-1
©

&

191.8 | 188.2| 183.6| 177 0] 150.3 1 148.7 | 144.8 | 148.7 r1530
132.4 | 183.9| 134.5| 120. 125.0 | 120.8 | 115.2 | 110.8 | 110.6 'l;aij
50.4 | 543[ 40.11 47. 44.1] 385} 33.6| 3L0{ 380 -7
4.2 | 4.4 12.4 6. 4.2 7.6 | —19.0| —20.7 -8 |"—LS6
8.9 12.1 18.7 15, 15.1 17.4 21.5 24,9 23.5 | 723.6

S W WO 0 DU
=
>
=3

251.1 | 253.5 | 254.0| 255. 254. 253.6 | 255.1 | 254.0 | 258.7 |r26L.6
04,2 94.9 94.7 04.7 95. 04.7 93.7 92.4 94,9 | 6.1
156.0 | 158.5 | 159.3 | 160.2 | 150.0| 158.9 | 161.4 | 162.5| 163.8 | 7165.5

~1-1

and earlier data appear in the Jan. 1976 SURVEY, Parts [ and I1); revisions prior to Nov. 1074
for personal income appear in table 2.2 in the Jan. 1976 SURVEY. Q Includes data for items
not shown separately.
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S-2 SURVEY OF CURRENT BUSINESS February 1976
Unless otherwise stated in footnotes below, data | 1972 | 1073 | 1o 1973 1974 1975 1976
through 1972and descriptive notes areasshownin
the 1973 edition of BUSINESS STATISTICS Annual total I I 11T v I 11 III v I II 111 IVa I
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT{—Con.
Quarlerly Data Seasonally Adjusted at Annual Rates
Implicit price deflators:1
Gross national product......... Index, 1972=100_.| 100.00 | 105.92 | 116.20 | 103.04 | 104.84 | 106.73 | 109,01 | 111.58 | 114.28 | 117.70 | 121.45 | 123.74 | 125.04 | 127.21 |7129.32
Personal consumption expenditures. R 100.0 105.5 116.6 102.6 | 104.5 106.2 | 108,8 | 111.8 115.0 113.3 | 121.3 123.1 124.4 126.7 | r128.4
Durahle goods._ . 100.0 101.7 108.4 100.7 101.4 102.0 | 102.8 | 103.2 | 106.6 110.4 | 114.0 114.4 | 116.3 117.4
Nondurable good: 100.0 108.0 | 1240} 103.5 106.4 } 109.0 | 113.1 118.2 | 122.4 126.0 | 129,51 131.0 | 13L9 135.2
Services. - oo d 100.0 104.6 | 112.7 | 102.5 | 103.8 { 105.1 | 106.9 | 108.9 | 111.3 | 114.2 | 116.4 | 119.0 ) 120.2 | 122.2
Gross private domestic investment:
Fixed investment 100.0 106.0 [ 117.6 | 103.2 | 105.3 | 107.2 | 108.5 | 110.9 | 115.0 } 120.2 | 125.4] 130.1 | 13L9 | 132.6
Nonresidential - 100.0 104.0 | 116.0 101.9 103.3 104.7 | 106.0 108.5 112.9 118.5 125.0 | 129.6 | 131.8 132.6
Residential . ... .. ... __ 100.0 110.6 | 122.1 105.8 109.7 | 112.9 114.9 117.4 120.7 | 124.9 126.7 131.6 132.3 132.5
QGovt. purchases of goods and services 100.0 106.9 | 118.4 | 104.3 | 106.1 { 107.5 | 109.8 | 113.2 | 116.3 | 120,11 124,0| 125.9 | 127.3 | 129.2
Federal. ... ... ... _.do....| 100.0 106.1 117.6 | 103.6 | 105.3 106.1 109.5 112.1 114.9 118.6 | 124.8 | 127.3 | 128.9 130.9
State and local 100.0 107.5 118.9 104.8 | 106.6 108.3 | 110.0 | 113.8 171 121.0 | 123.6 125.1 126.4 | 128.2
National income, totalt. . .ooocciimmioanancs i 951.9 | 1,067.3 |1,141.1 | 1,031.2 | 1,052.9 | 1,078.1 | 1,106.8 | 1,122.3 | 1,129.6 | 1,151.3 | 1,161.3 {1,155.2 | 1,180.8 | 1,232.5
Compensation of employees, total._._...... 715.1 797.7 | 873.0| 769.7 | 787.8 | 805.4 | 828.0] 843.9 | 863.9 | 886.3 | 898.1 897.1 | 905.4 | 928.2
Wages and salaries, total........ 633.8 700.9 | 763.1 1 676.5 | 692.5 | 707.6 | 727.1| 738.7 | 755.6 | 774.3 ) 783.6 | 781.0{ 787.6 | 807.3
496.2 552.3 | 603.0 ] 531.6 | 545.5 | 558.2 | 573.9 | 583.1 | 597.6 | 613.6 | 617.7 | 611.7 | 615.0 | 631.9
22.0 22,1 22.3 22.3 21.9 21.8 22.5 22.3 22.1 21,9 23.0 22.9 22.8 22.8
115.6 126.5 | 187.7 | 122.6 | 125.2 | 127.7 | 130.7 | 133.3 | 136.0} 138.8 | 143.0 | 146.4 | 140.7 | 152.6
81.4 96.8 110.0 93.2 95.3 97.8 | 101.0 | 105.2 | 108.3 112.0 114.4 116.1 117.8 | 120.9
76.1 91.7 85.1 85.9 90.1 95.0 96.0 93.0 8L.8 82,1 83.6 79.6 78.6
18.0 32.4 25.6 26.5 31.2 35.2 36.8 33.7 22.3 21.9 24.6 21.0 20.1
58.1 59.3 59.5 59.4 58.9 59.7 59.3 59.3 59.5 60 59.0 58.6 58.5
Rental income of persons with capital consu: g
tion adjustment. ..o oooooaoo. bil. §..] 2L.5 21.3| 210 21,8 21.2 21.3 | 21.1 211 21.0 | 20.9] 20.9 20.8 20.5
Corp. profits with inventory valuation and capi-
tal consumption adjustments, total..__bil. $..[ 92.1 100.2 91.3 | 101.9 99.6 98.9 | 100.4 99.6 94.3 89.2 82.0 78.9 96.6
Corp. profits with invent. val. adj.:
Domestie, total ....._...... _.-do....| 847 9.7 82.5 92,9 90.81 914 92.0| 859 87.2 | 82.0 75.1 77.6 | 95.7
Financial. - - _.do_.__ 15.4 17.4 17.3 16.8 17.5 17.4 17.9 17.2 17.1 18.3 16.5 18.3 15.5
Nonfinancial, total @ _ - 69.3 74.3 65.3 76.1 73.2 74.0 74.1 68.7 70.2 63.7 58.6 59.3 80.2
Manufacturing, total N 40.6 43.8 37.4 45.6 4.8 42.6 42.4 40.9 39.8 37.0 3L9 30.0 43.5
Durable 00ds. - o cocaoaooooon 22.5 24.0| 1.8 265! 247 23.8| 20.9{ 165 1L6 9.7 9.2 8.9 | 16.0
Transportation, communication,
electric, gas, and sanitary serv..._bil. $.. 9.0 8.5 7.0 9.2 8.1 8.6 8.2 6.2 7.3 7.7 6.7 5.1 7.9
Restoftheworld. ... ... do--.. 4.8 6.8 11.0 6.5 6.6 6.5 7.7 14.4 8.8 10.0 11.0 5.8 5.8
Profits before tax, total . . _..._...__...._. do.._.| 96.2| 117,00 1821} 1152 117.9| 1158 119.1| 128.3 | 129.6 | 146.7 | 123.9| o97.1| 108.2
Proflts tax Hability. _ . _.do_._. 41.5 48.2 52.6 47.8 48.8 47.8 48.6 49.4 52.6 59.3 49.2 37.5 41.6
Profits after tax__..._.. ..do.... 54.6 68.8 79.5 67.5 69.1 68.0 70.5 78.9 77.1 87.4 4.7 59.6 66.6
Dividends............ _.do._..| 246 27.8 | 3L1 26.4 27.2 28.1 29.5 30.0 30.9 31.7 317 32.1 32.6
Undistributed profits. . -o.ooocomooons do._..| 30.0 40.9 48.4 41.0 41.9 39.9 41.0 48.9 46.2 55.7 43.0 27.5 34.0
Inventory valuation adjustment _........ do.._..| —6.6 ~18.4 | —38.5 | —15.8 | —20.6 | —17.9 | —19.5 | —28.0 | ~383.7 | ~54.7 | ~37.7 | —13.7 —6.6
Capital consumption adjustment. _do....] 25 161 —2.3 2.5 2.2 1.0 . =71 =17| —2.7) —42{ —45| —5.0
Net interesto-oeoooocceeoomeoceaae _do..._| 4.0 56.3 | 70.7| 5.9 54.3| 57.6| 61.3| 648 687 72 76. 787 | 79.7
DISPOSITION OF PERSONAL INCOME+{
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total. ... ... bil. $..| 942.5  1,054.3 | 1,154.7 §1,011.6 | 1,039.0 | 1,067.8 | 1,008.8 §1,115.9 | 1,136.6 | 1,171.6 |1,194.8 |1,203.6 [ 1,223.8 | 1,261.7
Less: Personal tax and nontax payments.....do_...] 14121 1512 | 17121 1450 | 147.3 | 158.7 | 158.9 | 162.1 | 168.4 1753 | 178.9 1 179.6 | 142.1 | 174.6
Equals: Disposable personal income._..___.._ do....| 801.3| 903.1| 983.6 | 866.6 | 801.7 | 914.1 | 930.9 | 953.8 | 968.2 | 996.3 [1,015.9 ]1,024.0 |1,08L.7 |1, 087.1
Less: Personal outlays@®......._- _ 751.9 830.4 | 909.5 ! 806.1 | 821.8 | 840.3 | 853.4 | 872.6 | 90L.4 | 931.7 | 032.4 | 950.4 | 974.2 [1,001.3
Equals: Personal saving§ 49.4 72.7 74.0 60.4 70.0 73.8 86.5 81.2 66.8 64.6 83.6 73.6 | 107.5 85.9
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annuasl totals:
All deustges_ . y _______________________ bil. $_.] 88.44 99.74 | 112,40 | 21.50 | 24.73 | 25.04 | 28.48 ] 24.10 | 28.16 | 28.23 | 31.92 | 25.82 | 28.43 | 27.79 |1381.45 |126.54
Manufacturing. .____...___._. 31.35 38.01 46,01 7.80 9.16 9.62 | 11.43 9.49 11.27 11,62 | 13.63 | 10.84 [ 12.15 11.67 13.66 | 10.98
Durable goods industries § 15. 64 19.25 22.62 3.92 4.65 4.84 5.84 4.74 5.59 5.65 6.64 5.10 5.59 5.16 6.20 4,94
Nondurab!le goods industries §-_._.._.__ do.___| 15.72 18.76 23.39 3.88 4.51 4.78 5.59 4.75 5.69 5.96 6.99 5.74 6.55 6.51 7.46 6.04
Nonmanufacturing. ....... 57.09 61.73 66. 39 13.69 | 15.57 1542 | 17.05 1 14.61 16. 89 16.61 18.29 14.98 16.28 | 16.12 17.79 15. 56
i 2.42 2.74 3.18 .63 .71 .69 71 .68 .78 . 8 .91 .91 .97 .94 1.00 .96
1.80 1.96 2.54 .46 .46 .48 56 .50 64 .64 .78 .59 71 .62 .61 .60
2.46 2.41 2,00 .52 .72 .57 .60 47 61 .43 .48 .44 .47 .50 .43 .29
1.46 1.66 2.12 .32 .43 .44 A7 .34 49 .58 .71 .62 W77 .85 .65 .65
17.00 18.71 20.55 3.95 4.59 4.82 5.36 4.38 5.30 5.2 5.67 4.42 4.94 5. 07 5.88 5.15
14.48 15.94 | 17.63 3.45 3.91 4.04 4.54 3.85 4.56 4,42 4.80 3.84 4.15 4.16 4.88 4,46
Gas and other. _ 2.52 2.76 2,92 .50 .68 77 .82 .52 .75 .78 .87 .58 .79 91 1.00 .69
Communication . __ ... 11.89 12.85 | 13.96 2.87 3.27| 3.19 3.53 1 3.19 3.60 | 3.39 3.78 311 3.22 b3 U (RSP I,
Commercial and other_ .. .o .. do.... 20.07 21.40 22,05 4,94 5.40 5.24 5.83 5.05 5.46 5.57 5.97 4,88 5.19 5 29.2 27.90
Seas. adj. qtrly. totals at annual rates:
All industries 96.19 | 97.76 | 100.90 | 103.74 | 107.27 | 111.40 | 113.99 | 116.22 | 114.57 | 112.46 ) 112.16 |1 114.80 1 118.16
Manufacturin, 35. 51 36.58 | 338.81 | 40.61 42.96 45,32 | 47.04 | 48.08 | 49.05 48.78 | 47.39 48,16 | 49.88
Durable goods industries §..__..._. 17.88 18.64 19.73 | 20.48 21.43 22,50 23.08 | 23,28 | 22.86 22.59 | 21.01 21,82 | 22.34
Nondurable goods industries ¥ 17.63 17.94 19.08 | 20.13] 21.53 22.82 23.96 24.80 | 26.20 26.19 26.38 26.34 ) 27.53
Nonmeanufacturing. . ............_. 60.68 | 61.18 | 62.09 | 63.12] 64.31 66.08 | 66.94 | 68.14 65. 52 63.68 | 64.76 | 66.64 | 68.28
Mining. o . . 2.59 2.77 2.82 2.76 2.80 3.07 3.27 3.56 3.76 3.78 3.82 3.93 4.00
Raflroad...___________._.__...._. 2.11 1.75 1.95 2.05 2.10 2.42 .68 3.05 2.39 2.70 2.75 2,36 2.49
Air transportation.._._..__._.._. 2.21 2.72 2. 49 2.20 2.13 2,21 1.84 1.81 2.09 1.60 2.12 1.67 1.36
Other transportation... .. .._.....____ 1.53 1.62 1.79 1.73 1.63 1.84 2.16 2.71 2.82 2.75 2.99 2.91 3.04
18.38 18.08 | 18.58 | 19.80 | 20.12 20,97 20.16 | 20.93 { 20.28 19.52 19.79 21,54 | 23.62
15.40 | 15.55 16.00 16.72 | 17.12 18.10 17.47 17.76 17.03 16,41 16. 58 18.02 | 19.77
2.98 2.52 2. 58 3.08 3.00 2.87 2.68 3.17 3.25 3.11 3.21 3.52 3.86
12.34 12,70 13.12 13.24 13.83 13.94 14,01 14.04 13.36 12,50 12,05 | oofemaaaan
Commercial and other 21, 53 21.56 | 21.36 21.35 1 21.69 21.63 22,84 | 22.04 20.82 20,83 | 20.34 | 234.24 |233.76
r Revised. » Preliminary. 1 Estimates (corrected for systematic biases) for Oct.— separatfely. @Personal outlays comprise personal consumption expenditures, interest

Dec. 1975 and Jan.-Mar. 1976 based on expected capital expenditures of business. Expected

expenditures for the year 1975 appear on p. 12 of the Dec. 1975 SURVEY.

munication. tSee corresponding note on p. S-1.

2 Includes com-

@ Includes data for item snot shown

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

§Personal saving is excess of disposable income over personal outlays.
{Data for individual durable and nondurable goods industries comp:
Mar., June, Sept., and Dec. issues of the SURVEY.

onents appear in the
a See note! on p. S-1.
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SURVEY OF CURRENT BUSINESS
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Unless otherwise stated in footnotes below, data 1972 ’ 1973 ‘ 1974 1972 1973 1974 19757
through 1972 and descriptive notesareasshownin
the 1973 edition of BUSINESS STATISTICS -
Annusl total v I 11 11t v 1 ‘ I | 11 I v 1 ‘ IT i i1 ‘ v
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTSS
Quarterly Dala Are Seasonally Adjusted
(Credits +: debits —)
Exports of goods and services (excl. transfers under
Miltary grants) . - oo ocoooaocaoo oo mil. $..| 72,600 | 102,051 | 144,448 | 19,729 | 22,329 | 24,144 | 26,282 | 29,208 | 33,337 | 35,510 | 37,187 | 38,413 | 37,007 { 85,198 | 37,246 |.....___
Merchandise, adjusted, excl. military_._.... do....} 49,388 | 71,379 | 98,309 ] 13,305 | 15,423 | 16,958 | 18,451 | 20,547 | 22,464 | 24,218 | 25,084 | 26,503 | 27,129 | 25,659 | 26,644 | 27,818
Transfers under U.S. military agency sales con- ’ !
ATACKS o <« o e e mil. $.. 1,163 2,342 2,944 205 347 455 531 | 1,000 663 678 766 837 054 804 | 1,241 | ...
Receipts of income on U.S. investments N
abroad il $.. 10,161 | 13,908 | 26,068 | 2,005 | 3,123 | 3,304 | 3,576 | 3,995} 6,120 | 6,447 | 7,054 | 6,438 | 4,304 | 4,246 | 4,678 |_._._.__
Other ServiCeS. . ooooeeeoeiccaee do._._| 11,888 | 14,333 | 17,126 | 3,134 | 3,436 | 3,427 | 3,724 | 3,747 | 4,081 | 4,167 | 4,333 | 4,545 ] 4,651 | 4,456 | 4,611 | .. _
Tmports of goods and services¥.._.._._.______ do_...|—-78,531 |~97,875 |~140,623 {~20,072 |-22,690 |—23,978 |-24,729 |-26,478 |~30,345 |-35,432 |-37,422 |--37,424 1-33,919 |-30,183 |-32,699 {.__._._.
Merchandise, adjusted, excl. military...._.._. do_.._|-55,797 {~70,424 1-103,586 |-14,985 1-16,334 |-17,189 |-17,737 |-19,164 |-22,587 |-25,677 ~27,340 1-27,973 |-25,206 |-22,827 1-24, €87 |—25 704
Direct defense expendituresy.....___.__.... .|—4,784 | —4,658 | —5,103 |—1,185 |—1,174 |—1,236 |—~1,072 {—1,177 |—1,166 |~1,324 |—1,279 |—~1,335 |—1,303 |-1,209 |—1,113 | ._. . .
Payments of income of foreign investments in the
U.s il. §._|—5,841 | —8,819 1—15,046 11,612 |-1,799 |—2,096 {~2,413 [—2,511 |—2,884 |—4,483 [—4,700 {3,879 [|—3,128 {—2,854 |—2,900 | __.____
Other services. . o iamoo do._..|-12,109 {—13,973 {—15,988 |-3,190 |-3,383 |—-3,457 |—3,507 |—3,626 |—3,708 |—3,048 | —4,004 |—4,237 |-4,130 |—3,806 {3,096 | __. ___
Balance on goods and services, total__. ~—5,930 4,177 3,825 11,243 | —361 166 | 1,553 | 2,820 2,992 78 1 —235 089 | 3,178 | 5,005 | 4,547 | .. ___
Merchandise, adjusted, exel. military 6,409 955 1 —5,277 11,590 -911 —231 714 | 1,383 —123 | 1,459 | —2,315 | —1,380 | 1,833 | 3,332 1,957 2,024
Unilateral transactions (excl. military grants), net
mil. $..|—8,779 | —3,841 | —7,182 —888 755 {—1,015 ~900 {~1,173 }--2,966 |—1,865 |—~1,265 |~-1,088 |—1,175 [—1,183 |—1,047 | ____ ...
Balance on current aceount. ... do____[—9,710 335 | —38,357 |—2,131 {1,116 | —840 653 | 1,647 26 {—1,787 |~1,500 ~99 | 2,003 | 3,832 | 3,500 | . .. ..
Long-term capital, net:
U.S. Government_ oo an do....|—1,335 | —1,490 1,119 ~521 —~334 54 —442 —~769 1,411 484 83 -—860 —474 —~354 —~563 | ___ ...
Private __..do._.. —69 177 | -8,463 797 57 ~290 | 1,706 {—1,297 264 —999 |~2,157 | —5,570 §—2,190 |—2,481 {—1,357 | . .
Balance on current account and long-term capital ~
mil. $._{-11,113 —~977 | -10,702 |-1,855 |—1,393 |—1,085 | 1,917 -419 1,701 | ~2,302 |~3,574 | —6,520 —670 1,047 1,580 {_____._.
Non-liquid short-term private capital flows, net
mil. $..1—1,542 | —4,238 { -12,936 {1,000
Allocation of special drawing rights (SDR)...do._._ .1 10 DR P 177
Errors and omissions, net. - __ ... ... .._.___ do....|—1,888 | —2,436 4,698 | —833
Net liquidity balance. ........__...__...... do._..{~13,829 | —7,651 | -18,940 |-3,511 }—6,811 |—1,719 | 1,826 | —950 | —1,193 | 6,254 | ~3,807 | 7,508 | 3,438 489 389 —992
Liquid private capital flows, net___ . .1 3,475 2,343 10,543 1 2,026 ]-3,818 { 2,270 492 | 3,399 1,745 2,054 | 4,014 | 2,730 |—6,636 |—2,144 | 4,490 | —1,071
Official reserve transactions balance _|-10,354 { —5,308 | —8,397 |—1,485 |—10,629 551 2,318 | 2,449 552 | —4, 200 117 | —4,868 3,198 {—1,655 | 4,879 | —2,063
Changes in liabilities to foreign official agencies:
Liquid . o iiias mil. $._| 9,734 4,456 8,503 | 1,646 1 9,250 | —094 |~1,864 |—1,933 —62 | 3,930 751 | 3,886 | 2,688 {11,364 (1—4,808 | 11,507
Other readily marketable. _ 399 1,118 673 117 1,202 259 11 —354 —278 185 136 630 841 321 362 78
Nonliquid 189 —475 655 —167 —43 167 —452 —147 -2 443 ~1 215 -6 1-1 11 1]
Changes in U.8, official reserve assets, net.__do..._ 32 209 | —1,434 | -111 220 17 ~13 —15| =210 | —358 |—1,003 137 | —3825 —-29 | —342 89
Gross liquidity balances, excluding SDR....do.___|-15,786 | —9, 602 | 25,207 3,910 }—8,569 1 —835 | 1,306 |—1,507 | 3,813 | -7,551 | ~4,146 | -9, 699 1,355 |—1,792 778 | —3,251
Unless otherwise stated in foolnotes below, data 1973 1974 1974 1975 1976
through 1972 and descriptive notes areasshownin
the 1973 edition of BUSINESS STATISTICS
Annual Dee. Jan. Feb. Mar. | Apr. May June | July Aug. | Sept. | Oct. Nov. | Dee Jaun.»
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE?
Seasonally adjusted, at annual rates:t
Total personal income_ ... .. ___________ bil. $__| 1,054.3 | 1,184.7]1,200.4 | 1,202.6 | 1,203.2 | 1,205.0 | 1,209.0 | 1,217.2 1,245.2 | 1,244.0 | 1,262.4 | 1,278.7 | 1,287.4 | 1,295.9 {r1,300.2 {1,313.8
Wage and salary disbursements, total_.__do____| 70L.0 | 763.6 782.0 | 782,11 779.1 1 T8L.7 | 782.7 | 787.4 % 792.7 | 797.4 | 808.8 | 8156 824.1| 831.2 |r836.8| 846.6
Commodity-producing industries, total.do.___| 253.4 | 273.7 273.7 271.7 1 266.1 | 265.9 | 265.8 | 267.0 | 268.8 | 270.9 | 275.6 | 279.5 | 281.7 | 283.2 |r286.9] 290.9
Manufacturing. ... .. 196.2 | 211,21 210.8 1 207.8 | 204.3 | 204.4 | 204.9 | 205.6 | 207.2 | 208.8 | 213.2 | 216.6 | 218.7 | 219.7 {7223.3 | 226.1
Distributive industries.._..____________ 168.1 184.3 189.8 189.9 190.2 | 190.7 190.9 191.7 | 192.9 | 193.9 | 197.7 198.2 1 200.2 1 202.4 {r202.9] 206.4
Service industries..___________________. 130.8 145.01 151.3 152.4 | 153.5 | 154.6 | 154.5 156.1 157.4 | 158.2 160.3 161.5 163.1 § 165.83 [ 165.7 167.7
Govt. and govt. enterprises... - 148.6 160.6 167.2 168.1 169.3 170.5 171.5 172.6 | 173.6 | 174.4 | 175.2 ) 176.4 | 179.0 | 180.3} 181.2 182.0
Other labor income. .. ... ... do_...| 47.5 54.5 58.1 58.6 59.0 59.4 59.8 60.3 60.8 61.4 62.0 62.6 63.2 63.8 64.4 65.1
Proprietors’ income: A
Farm._____ 32.4 25.6 25.5 24.0 21.0 17.9 18.5 20.1 21.7 25.8 29.3 32.7 30.5 | 28.3 25.8 25.3
Nonfarm. 59.3 59.5 58.8 58.8 58.5 58.6 | 58.5 58.6 58.6 58.7 58.7 58.8 58.9| 58.8| r58.9 59.3
Rental Income of persons, with capital con-
sumption adjustment._ ... ... bil. §.- 21.3 21.0 20.9 20.9 20.8 20.8 20.7 20.5 20.2 20.5 21.0Q 213 21.8 22.0 22,2 22.5
Dlvldend§ ....... e _.do.._. 27.8 31.1 31.0 32.1 32.1 32.1 32.4 32.6 32.9 33.2 33.5 33.9 33.8 33.8 31.7 33.4
Personal interest income. _.do.__.| 884 106.5| 116.0| 115.9 | 116.0 | 116.1 | 116.6 | 117.5| 118.6 | 119.7 | 121.2 | 1229 | 125.3| 127.9 |~ 120.0] 130.7
Transfer pavments._.._..._ —_ do....| 318.6 | 140.4| 156.3| 159.0 | 165.4 | 167.2 | 168.6 | 169.3 | 180.0 | 176.8 | 178.1 | 181.3 | 180.6 | 18L.4 |r182.9} 1843
Lesspersonal contributions for social insurance bil.§.| 422 | 4741 48.1) 48.9| 48/8| 48.9| 489 | 4911 49.3| 495| '50.0| 50.4( 50.7| 5.2 5L6][ 532
Total nonfarm income. _.._......_.._..__.. do..--{1,013.5 {1,119.1 {1,164.3 | 1,167.6 [1,171.8 {1,176.2 |1,179.7 [1,186.2 |1,212.5 1,207.2 |1,222.1 {1,234.8 |1,245.6 |1, 256.8 |r1,262.9 ]1,276.9
FARM INCOME AND MARKETING}
Cash receipts from farming, including Government '
payments, totald. ... mil. $__| 89,482 | 94,051 | 8,100 | 8,058 | 5,958 | 5855 | 5628 | 5,734 | 50920 | 7,939 | 7,405 | 8,817 | 11,639 | 10,165
Farm marketings and CCC loans, total._..do_._.| 86,875 | 93,521 7,975 | 8,818 | 5,808 | 5,759 | 5,571 5,702 | 5,915 | 7,913 7,361 | 8,771 | 11,563 | 10,115
 00) o 41,051 | 52,097 | 4,850 ]| 5,479 | 2,797 | 2,602 | 2,135 | 2,008 | 2,394 | 4211 | 37717 | 4,613 | 6,894} 6,161
Livestock and products, total 9 .. 45,824 | 41,424 | 3125 | 3,339 | 3,011 | 3,157 | 3,436 | 3,604 | 3,521 | 3,702 | 3644 | 4,158 | 4,669 | 3,954
Dairy products. ... 8,080 | 9,390 745 755 71 811 807 845 790 793 779 798 854 851
Meat animals. 30,403 | 25,257 1,785 2,025 | 1,789 | 1,822 | 2,130 | 2,300 | 2,174 | 2,255 | 2,204 | 2,660 | 3,114 | 2,456
Poultry and eggs.........._.__ 6, 82 6, 285 559 523 469 493 461 510 517 615 625 657 667 615
Indexes of cash receipts from marketings and CCC
loans, unadjusted:}
All commodities ... ... __ 203 218 294 247 163 161 156 160 166 222 206 246 324 283
Crops. .- __..______... 223 283 316 357 182 169 139 131 156 274 242 300 449 401 9
Livestock and products 188 170 154 164 148 155 169 182 173 182 179 205 230 195 196 §. - ooo--
Indexes of volume of farm marketings, unadjusted:}
All commodities._..........___________ 1967=100_ . 112 111 116 130 95 93 91 90 91 117 110 128 173 157 L
TODS. - oo 125 122 137 159 89 77 68 65 78 137 119 147 232 220 170 |oooenn--
Livestock and products 104 104 102 110 ! 99 103 107 107 99 104 105 114 134 112 09 ]

r Revised. 7 Preliminary.

t All nonmarketable U.8. Treasury securities issued to

foreign official reserve agencies are included in U.8. liquid liabilities to foreign official agencies

beginning second quarter 1975.

appear on p. 26 fI. of the June 1975 issue of the SURVEY.

&' More complete details, as well as revisions back to 1960,
YAnnual data in the 1973 Busl-

NESS STATISTICS should read as follows (mil. $): 1956 total imports of goods and services,

—19,627; 1953-59 direct defense expenditures, —2,615; —2,642; —2,901; —

—3,107. 1See corresponding note on p. S-1.

consumption adjustments.
May 1974 are available from the U.S. Dept. of Agr.,

}Series revise:

cludes data for items not shown separately.

Alncludes inventory va g a
d beginning 1959; revisions for periods prior to
Economic Research Service.

2,919; —3,216; —3,435;
tuation and capital

n-



S—4 SURVEY OF CURRENT BUSINESS February 1976

Unless otherwise stated in footnotes below, data | 1973 l 19747 | 1974 1975 1976
through 1972 and descriptive notes are asshownin
the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. l Mar. ‘ Apr. May l Tune Tuly l Aug. | Sept. Ot ‘ Nov. Dec. Jan.s

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTIONG
Federal Reserve Board Index of Quantity Quipul

Notseasonally adjusted:

Total indeX & - ceeeommeeeaimneanaaes 1967=100..| 125.6 | 124.8 | 113.9] 110.7 | 1114 ) 110.6 | 110.4 | 1106 | 114.5| 100.4 | 115.5 | 120.3 | 119.6 {r117.4 | r115.0 | 116.5

By market groupings:

Produets, total ...... do___| 123.4| 1231 14.1] 11L9| 1128} 1128 | 112.5| 1127 | 7.7 | 113.6 | 118.6 | 122.9 |7120.8 [r117.8 | r114.9 | 116.7

Final produets. ... - 12,3 1 1267 131§ 1125 11294 1122 | 120! 1124 1177} 113.3 | 1183 ] 123.0(7120.4 |r117.4 [ 11143 | 7.3
Consumer goods 1317 | 128.84 116.1 | 116.7{ 117.9| 117.4 | 118.7| 119,4 | 127.1 ] 122.7 | 130.9 | 135.9 [7132.0 [r127.6 | 7 122.6 | 127.9
Automotive produets..___.___ .| 136.6| 1100 741 79.4{ 80.3| 90.3 | 10L4{ 103.7) 109.9 | 89.4| '96.6 | 112.8 | 117.8 [r11L.6 | r97.2| 11L3

Home goods and clothing 129.1 124.6 | 106.0 | 102.3 | 106.7 | 103.8 | 105.4 | 106.3 | 113.2 | 103.0 | 1158 | 120.6 | 7121.3 |~ 116.8 | r107.8 1 112.7

Equipment 1067 | 1117 100.0 | 106.5 | 106.0| 1040 | 1028 | 1027 ] 1046 | 100.2 | 100.6 | 105.1 | 104.3 [*103.4 {1026 | 102.9
Intermediate products. 131.0 128.3 ( 178} 1006 1125 | 1125 | 14.2) 135 117.5) 1149 119.9 | 122.4 {7121.9|7119.6 | r117.5] 114.6
Materials. .. ..o 129.3 127.4 | 113.4] 108.6 | 109.0 | 107.8 | 106.9( 107.2 | 109.2{ 102.5| 110.3 | 115.9 | 117.5(r116.3 |r115.1{ 115.7

By industry groupings:

Manufacturing. ... o.oooooociaiaaiaao. 125.1 124.4 1 112.4 ] 108.6 ( 109.8 | 108.5 | 109.0{ 109.1 | 113.0 | 106.7 | 113.4 | 18.7 | 119.0 {71170 | r113.5{ 114.7
Durable manufactures. ... R 122.0 | 1207} 109.5] 105.9 | 106.4 | 1057 | 1050 104.1 | 106.7 | 99.0| 103.8 | 109.2 [7109.6 | *108.1 | 7105.9 ] 107.1
Nondurable manufactures 120.7 129.7 | 116.5 | 112.6 | 114.8 | 1126 | 114.7 ] 116.5 | 122.2 | 117.9{ 127.0 | 182.2 |r132.4 [r129.9 | r124.6 ] 125.2

Mining and utilities. ... ... ... .. ... 129.0 127.3 | 125.7 ] 128.7 | 126.8 | 126.1 | 124.2| 122.7| 127.1 | 130.0 | 134.4 | 133.3 |*125.7 |r124.2 | r126.3} 128.8

Seasonally adjusted:
Total index - oo cceemomaiaaaa il do....| 125.6 124.8 | 117.4 | 113.7 | 11L2 | 110.0{ 109.9| 110.1 | 111 | 1122 114.2! 6.2 | 116.7|r117.4 | 1185} 119.3
By market groupings
Products, total
Final products. - ) . 3 X . A , 3 . 3 ) 3 . f A .
Consumer goods_ ... 131.7 128.8 | 123.4 | 1201 1189 118.2| 119.6 | 121.2| 123.3 | 125.5| 125.7 | 196.8 | "127.0{"128.6 | r130.8 | 132.1

Durable consumer goods
Automotive products

Autos . . . A 3 3 3 3 f X . . X 3 N
Auto parts and «llied goods....do....| 1582 130.0 | 1205 | 1144 1155 113.2 ¢ 1152 119.3| 122.8 | 1248 123.2 | 123.5 | 123.9|r128.4 [ r136.9] 139.9
Home 00459 - - <o do....| 140.1 138,06 123.0 ] 175} 114.0} 13283} 115.9| 117.8{ 118.8 { 12L.0| 121.9 | 125.0 |7123.9|*124.2 | r124.9| 126.4
Appliances, TV, home audio.._do.... 144.6 132,0 | 102.5 04,4 89.0 85.0 96.7 | 102.3] 103.5{ 104.8 | 106.5 | 108.4 |7105.4] 104.6 | 107.4 | 108.4
Carpeting and furniture_ . _____ do_...| 149.8 153.5 | 143.8 { 1351 | 1323 127.9 | 127.8 | 128.6 | 13t.1 | 135.5| 136.0 | 137.6 | 137.9 |7139.3 | r139.3 {...____.
Nondurable consumer goods do._-.{ 129.0 129.2 ] 128.5( 126.3 | 125.6 | 124.2 | 124.0| 125.3 | 127.2| 129.0 | 120.4 |r130.1 |*130.5|7132.5 {1351 | 136.1
Clothing__._........____.... d 116.2 109.0 | 102.0 95.0 4.5 90.9 80.2 04,4 97.7 | 101.6 | 102.0 | 101.5 | 104.5} 106.1 | _...._}.._.....
Consumer staples 132.4 | 1345} 1354 134.5 | 133.6 | 132.7 | 133.3 | 133.4 | 134.9 | 136.3 | 136.6 | 137.8 |7187.3 | r139.6 |r142.4 | 143.2
Consumer foods and tobacco...do...- 122.1 1254 | 125.3 | 123.3 | 123.2) 120.7 | 122.7 | 122.4 | 124.2 | 125.5| 125.8 {r126.4 |r127.2 {71299 [ 713141 132.5
Nonfood staples......_...._.._. 143.2 144.0 | 146,11 146.4 | 144.5| 145.3 | 144.3 | 14583 | 146.4 | 147.7 | 1480 | 1499 |r148.1 |7 149.7 | 71540 ] 154.4
Equipment______._________.___...__. 106. 7 nL7} 107 107.8 | 1053 | 103.9| 103.0{ 102.0] 102.2] 10221 102.3 | 102.8 | 102.6 (71028 | 103.6 ] 104.3
Business equipment._ . .._. B 192, 6 129.4 | 127.1] 1223 | 119.3 | 117.0 | 115.4 | 135.0| 113.9 ] 113.9| 114.9 | 115.6 | 1157 [r116.4 [r117.3 | 118.1
Industrial equipment 9 120. 1 128.7 | 126.7 122.9 | 120.4 | 18.8 | 116.4 | 1153 | 114.0| 1133 113.4 | j14.5 | 115.4 {7116.2 [ r117.3 | 117.4
Building and mining equipment.do. . ... 120. 4 136.0 | 137.4 138.4 137.0 | 137.7 132.3 131.7 127.7 126.9 | 1928.3 199.7 133.1 | r136.5 [ r 136.1 137.0
Manufacturing equipment_____do__..| 113.0| 121.7] 116.5] 1118 109.4 | 106.6 | 105.6 | 105.0 | 1043 | 105.5 | 105.2 | 104.5 | 104.0 |r103.5 | r104.6 | 104.2
Commercial transit, farmeq@....do....| 125.5| 130.3| 127.6 | 121.6 | ngo| 1151 | 142 | 1147 | 118.9| U461 1164 | 1169 {r116.2|r116.7 [r117.4 | 119.2
Commercial equipment..._.___d 1350 141.1] 130.3| 13524 1304 | 127.8 | 123.2 | 1215 | 120.7 | 123.0) 1234 | Jo5 6| 123.3(r123.3 |r124.6| 126.6
Transit equipment__...________ 100.7 100.6 | 102.9 91.8 91.5 88.8 92,2 98.6 93.0 9.0 101.5| 105.0] 100.4 |7101.7 | r101.9 | 102.8
Defense and space equipment._____ 80,4 82.3 83.4 83.8 82.4 82,1 82. 4 82,7 82.9 82.6 81.4 8L 6 811 80. 2 80.9 81.2
Intermediate produets_.._........___._ 1ol 1283 1205 117.6{ 1151 | 112.7 | 113.4| 1124 112.8 | 1434 1154 1466 {1170 |7 117.8 [#120.4 | 1211
Construetion products_ . _____. 1338 120.6 | 183 1157} 112.1 | 100.1 | 110.1 | 107.6 ] 106.8 | 10801 109,31 159 | r112.5 2| 114.0

Mise. intermediate products__.

Materials. oo 129.3 127.4 | 114.8 ) 110.5 1 107.4 | 1059 | 105.2] 104.9 | 106.0 [ 106.8 | 1115 | 11571 {r116.5|7116.5 |~ 116.
Durable goods materi -
Consumer durable parts_
Equipment parts

Nondurable goods materials @ ... do....| 120.2| 128.5| 16.2 ) 1092 | 1657 | 1053 | 107.9 | 100.5 | 112:3 | 114.0 | 118:3 | 1934 |r125.0 | 7124.6 | » 124, 125.8
Textile, paper and chem, materials.__do....| 139.0 | 139.8 | 122.9} 112.9 ) 1085 | 106.2 | 110.4 | 1132 | 117.0| 1189 126.0 | 1339 |r136.1 | 136.1 | 136. 137.8
Fuel and power, industrial. ... do....| 124.2 122.6 | 113.0] 117.8 | g1 | 1180 117.5] 1180 | 119.5 | 12L1 | 118.4} Jjo1.3 |+120.6 | r120.3 { r 114. 115.3
o 1244 | 161§ 111.8] 1093 | 107.7 | 107.9| 108.2 | 109.5] 110.6 | 112.8 | 9147 |r115.8 |~116.4 {r117.4 | 118.2
12221 1507 u22| 1082 jo6s | 1035 1083 | 1025 | 1032 1034 | 1054 | 1570|1076 |- 107.8 | r108.6 | 109.4
198.7 127.5 ) 116.0 | 112.4 | 107.7 | 105.1 | 103.2 99.8 100.8 | 100.7 | 104.1 | 106,71 |7105.9 |7107.0 {7205.1{ 107.1
1270 1241] 10861 107.2) 1021 981 | 95.0) 8.9 9.8} 028] 96.5| g7 5| r97.0| v98.1| r94.5] 96.3
1217 119.9 }8;‘3 }ll)g-g 105.0 | 103. % gg.é 90.1 g% 13;,'3 1(9)3'% 91.31 793.2 ge,o rg(:;.i 95.4
. 131.2 - . 97.4 { 89, . 91.9 . . . 107.3 | 7106.0 | 7104.2 | 100.4 |..._....
iig,i 134 | 1241 1182 1137} 2.9 | 112.4| 110.9 | 110.9 | 109.7 | 112.7 116,? 115.9 | *117.1 [ 117.0 | 119.1
Machinery and allied goodsQ __.._...do_._.| 117.3| 1163 | 109.6 ] 105.4 | 102.4 | 10L5| 1019 | 10L7| 102.3 | 102.4 | 103.7 | 195.0| 105.8 |r106.2 |r107.5] 107.6
Machmery_'______,“: _____ 125.8 19801 | 1248 | 119.6 | 1156 1122 | 110.8 | 100.0] 108.2 | 108.4 | 110.0 { y33.7 | 112.9|r114.1 |r115.7] 116.5
Nonelectrical machinery. R 125.0 133.8 | 132.5] 126.7 | 123.6 | 119.3 | 116.8 | 113.7{ 1123 112.9 | 1151 | 1167 | 117.7 |7119.1 |7 1190.8 | 120.4
Electrical machinery_ . _____ ] 126.8 125.2 1 116.3 1 111.5| 106.6 | 1043 | 104.0 | 103.8 | 103.8 | 103.4 | 104.4 | j06.1 | 107.6 [r108.7 | r111.0 | 1121
Transportation equipment..._.____ 83.6 | '78.9| 771 8.0 | 87| 86| 90.5] 91.0| 929 og3| 47| 9s1| 954 942
Motor vehicles and parts..___ 0.1 %9 86.4 78.2 77,6 85. 4 93.1 95.0 | 100.0 | 103.2 | 107.2 | 179.1 | 111.0|*109.4 |r110.2] 100.3
¢ 13811 113.2
Aerospace and misc. trans. eq. ... 81,2 811 80.9 79.5 76.6 76.7 76.6 80, 4 81.3 79.3 79.1 79,2 79.0| r79.4 | "2L.0O 79.7
Instruments_.._____________. . 138.3 143.9 139.5 139.1 134.2 130. 6 131.1 129.7 131.0 132.4 132.1 i84.5 | r134.5 { r137.0 | r1388.2 140.0
Lumber, clay, and glass 5 r r112.0 [7115.5] 117.5
,clay, andglass ... ___ 199.1 193.6 | 111.0{ 109.6 | 104.6 | 1026 | 1048 | 1059 | 107.0 | 108.2 110.6 ! 113.1 |"114.4 . 3. .
%?B’;bg{aigdagéogg);m---»a--~- o 12790 1201 | 1003 | 99.9] gol6| 9.8} 1041 | 108.0| 1103} 120} 1451 155 1168 :115~g Hgg --------
, , e products.....do....| 129,81 733571 116.9 | 115.3| 307.8 | 1042 | 1054 | 1047 | 1051 | 106.2 | 108.3 | 111.7 |7113.0 | 110 R
e Tt e el U IR R R HE I R HE N SR e e
i p . o 2 126.9 20, X 110.6 3 X 0. R . 9. . . g
Miscellaneous manufactures 143.2 144 135.7 128.9 128.0 129.7 1285 129. 0 131.1 131.8 135.3 136.7 137.2 17 133.7
Nondurable manufactures do 129 0.7 5 7
rable manufactures.__..________ 20.71 1207} 1210 | 11720 1156 | 1137 ] 1148 | 116.2| 1186 [ 120.8 | 123.4 | 125.7 {r127.2 [r129.0
T%{élxlteisléf;]x;ﬁ?re}, émd leather........do.._.] 1150 10891 06.3| 89| 'g0.6| 8.5| 90.4! 932| 949} 974 | 100.2| 1040 106.0|"108.2
Aovare 5’10 uets. do....i 127.3| 1227{ 1029 95.6| 93.3| 968 | 100.4| 1038} 106.9 | 110.7 | 1150} 12L.2 {r123.2 |r124.7
T melucttsm 3.2 1054 98.0| 40| o926 | 86.4| 82| 90.0f OL5| 629| 9.8 961[ 9¢80/| 10L3
produets... ... ... 83.7 77.3 69.7 66. 1 66.7 63.5 68.0 70.0 71.2 73.5 71.7 81.2 83.81 r83.5
Paper and printing 192 9 19 r r 7i-u7.s5}) 187
G printing . 22.2 o1.0 ) 112.8| 108.2] 106.6 10421 1024 | 103.9) 107.3 | 107.4 | 110.8 | 1313.9 ["114.8 |7 114.7 17.
fﬁ?ﬁ‘ and produets. .. 135,41 1300 | 11601 | 1143 | 100.5| 1045 | 105.8| 105.8 | 109.5 | 1117 | 116.4 | 1240 |7127.0 {7127.3 | 129.8 | ..... &
ing and publishing uz2| 11231 10981 1041 1047 ] 1040/ 10021 1026 10501 1044 | 1071 | 1071 ] 106.5 71062 {r109.2 1 110.

r Revised.  » Preliminary.  @Monthly revisi - ; ; ive i - revisions back to Jan
g ary. A v revisions for 1072 are available upon request. AData reflect updating of seas. factors for the automotive industry; revisions back to .
? Includes data for items not shown separately. P 4 1972 are available %rom the Bureau of the Census, Wash., D.C. 20233.



February 1976 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data 1973 1974 » 1974 1975 1976
through lszz.and descrjptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. | Feb. Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION}—Centinued
Federal Reserve Index of Quantity Output—Con.
Seasonally ad justed—Continued
By industry eroupings—Continued
Manufacturing, total—Continued
Nondurable manufactures— Continued
Chemicalg, petroleum, and rubber 1967 =100. 149.3
Chemiecals and products d 150.2
Petrolenm products___ 127.4
Rubber and plastics products 163.8
121.9
122.7
110.7
Mining and utilities ... ... 129.0
Mining. ..o ias 110.3
Metal mining___.__.____.._._._ 130.8
Stone and earth minerals.___ 109.5
Coal,oiland gas_..._....... 108.3
Coal. e 104.4
0il and gas extraction_____ 108.9
Crudeoil. o ..o ... 104. 4
Utllities. .. .- 152, 6
Klectric.. 161.1
Gas.___._.. 124, 2
BUSINESS SALES §
Mfg. and trade sales (unadj.), totalg'@-..__. mil. $._{1,724,808 |1,966,586 |164, 866 [150,959 {153,736 | 161,057 | 163,758 | 167,884 | 170,034 | 163,858 | 170,969 | 176,008 |182,080 {172,581 (179,962 |.__._._.
Mfg. and trade sales (seas. adj.), totald".._... do... |1,724,898 |1,966,586 | 162,347 | 161,015 | 163,248 | 159,050 | 162,374 | 163,038 | 165,504 | 169,124 | 172,349 | 173,441 (175,318 |1173,977 {175,718 }_______.
Manufacturing, total A ... 1,724,898 {1980,677 | 79,787 | 79,234 | 79,214 | 77,509 | 80,333 | 70,423 | 80,740 | 82,902 | 85258 | 86,288 | 87,704 [r86,666 | 86,902 §.__._.._
Durable goods industriesa’ A 1856,758 | 511,614 | 40,799 | 40,247 | 39,992 | 39,124 | 40,851 | 40,183 | 40,458 | 41,227 | 42,492 | 43,280 | 43,908 42,503 | 43,182 | _______
Nondurable goods industries 392,002 | 469,063 | 38,038 | 38,987 | 39,222 | 38,385 | 89,482 | 39,240 | 40,282 | 41,675 | 42766 | 43,008 | 43,796 {r44,163 | 43,720 |.. ...
Retall trade, total ... o oo 1503,317 [1537,782 | 45,100 | 46,006 | 46,914 | 45951 | 46,813 | 48,173 | 48,578 | 49,655 | 49,925 | 49,549 | 50,165 |+ 50,293 | 51,699 |__....._
Durable goods stores. - J| 170,275 | 167,313 | 13,554 | 14,126 | 14,664 | 13,378 | 14,165 | 14,703 | 14.965 | 15,432 | 15,506 | 15,440 | 15.775 |+ 15,763 | 16,813 |.__.____
Nondurable goods stores__._ "] 333,042 | 870,469 | 31,555 | 31,880 | 32,250 | 32,573 | 32,648 | 33,470 | 33,613 | 34,223 | 34,419 5t 34,300 |r34,530 | 34,886 }_.......
Merchant wholesalers, total © 11 364,803 |1 448,127 | 37,501 | 36,675 | 37,120 | 35,590 | 35,228 | 35,442 | 36,186 | 36,567 | 87,166 | 37,604 | 37,449 v 37,018 | 37,112} ____.
Durable goods establishments_.__________ do____| 168,074 | 202,341 | 16,400 | 16,020 | 16,025 | 14,092 | 15,007 | 15,024 | 14,995 | 15,320 | 15187 | 15,919 | 15,717 |* 15,779 | 15,992 |_.....__
Nondurable goods establishments____..._ do__._| 196,729 | 245,786 | 21,101 | 20,655 | 21,005 | 20,598 | 20,221 | 20,418 | 21,191 | 21,238 | 21,979 | 21,685 | 21,782 | 21,239 | 21,120 | .. ...
BUSINESS INVENTORIES §
Mlg. and trade inventories, hook value, end of year
or month (unadj.), total @ .. ...._______ mil. §..| 222,581 | 268,518 | 268,513 | 269,558 | 270,157 | 270,344 | 269,779 | 266,735 | 264,342 | 262,275 | 260,949 | 262,128 {267, 112 {268,586 |263,173 |...._...
Mfg. and trade inventories, book value, end of year
or month (sens. adj.),total 1@ . _._.___ mil. §..| 224,401 | 271,050 | 271,050 | 271,148 | 270,252 | 268,449 | 266,970 | 264,335 | 263,749 | 263,345 | 264,662 | 265,087 |266, 867 {v266,064 |265,538 {_ ...
Manufacturing, total ... ... ______._.___ 120,870 | 150,404 | 150,404 | 151,624 { 151,993 | 151,194 | 150,184 | 148,051 | 148,050 | 147,189 | 146,583 | 146,413 {146,510 {7146,671 |146,786 | ... ...
Durable goods industries 79,441 | 97,967 | 97,967 | 99,124 | 100,082} 99,879 | 99,803 | 90,378 | 08,796 | 98,189 | 97,199 | 96,640 | 96,215 795,953 | 95,720 |... ...
Nondurable goods industries 41,429 | 52,437 | 52,437 | 52,500 | 51,911 | 51,315 | 50,381 | 49,573 | 49,263 | 49,000 | 49,384 | 49,773 | 50,295 {750,718 | 51,066 {----_.-.
Retail trade, totalt... 65,220 | 74,082 | 74,082 | 73,327 | 72,308 | 71,728 | 71,483 | 70,826 | 70,840 | 71,503 | 72,578 | 73,049 | 74,642 | 73,830
Durable goods stores.__ 20,503 | 34,640 | 34,649 | 34,267 | 32,956 | 32,460 | 32,375 | 32,086 | 31,900 | 32,270 | 33,324 | 33,471 | 33,813 | 33,712
Nondurable goods store 35,636 { 39,433 | 39,433 | 39,060 | 39,352 | 39,268 | 39,108 | 38,740 | 38,931 | 39,233 | 39,254 | 39,578 | 40,829 | 40,127
Merchant wholesalers, total ©_______.__.__ 38,302 | 46,564 | 46,564 | 46,107 | 45,951 | 45507 | 45,303 | 44558 | 44,850 | 44,653 | 45,501 | 45,625 | 45,715 (745,554
Durable goods establishments____. 21,892 | 27,779 | 27,779 | 28,386 | 28,815 | 28,134 | 28,019 | 27,652 | 27,605 | 27,244 | 27,266 | 27,369 | 27,566 {*27,532
Nondurable goods establishments 16,410 | 18,785 | 18,785 | 17,811 | 17,636 | 17,303 | 17,284 | 16,906 | 17,245 { 17,409 | 18,235 | 18,256 | 18,149 |r18,022
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total @ __._.____ 1.46 1.50 1.67 1,67 1.66 1.69 1.64 1.63 1.59 1.56 1.54] 1530 152 153 | oo
Manufacturing, total A . ... . ________ 1.58 1.65 1.89 1.91 1.92 1.95 1,87 1.88 1.83 1.78 1.72 1.70 1.67 1.69 1.69 ).
Durable goods industries?A.___ 1.91 2.06] 2,40 246| 250 255 244} o4y 2.40 | 238 | 220 2.23| 219] 2.26| 222 ... .
Materials and supplies___...._ .56 .67 .82 .85 .86 .88 .83 "82 81 78 4 ) n ‘73 Il I
Work in process. .87 .91 L0o2 | Le3 | Lodf 106f LO3} g5 .04 | 102 .98 .95 .94 .97 95 .
Finished goods__ _._._____..__._____.___ .48 .48 .57 .59 .60 .62 .59 .60 60 .58 .56 .56 .55 .56 55 {ooee
Nondurable goods industries 1.20 .19} 1.35] 13| 1.32] 1.34) 1281 14 1221 18] 115} L16| XI5 rL151 L7 { ...
Materials and supplies..._____ .45 A7 .53 .53 .52 .53 .50 .50 .48 .46 .45 .45 .45 .44 L SO
Work in process...........__. .19 19 .21 .20 .20 .19 .19 19 .18 .18 .18 .18 17 17 A8l
Finished goods.... .55 53 .61 .62 .61 .62 .59 ‘58 56 54 53 53 53 53 IS
Retail trade, total t.__ 1.46 154 vnes]| 1sol L1541 156 L33 | 347 146| L44| 145| 147 1491 147 | L41]|........
Durable goods stores 1.98 2,22 2.56 243 2.25| 2.43 2.29 2.18 2.13 2,00 2.15 217 214| 2.14| 200 [--ceeu--
Nondurable goods stores 1.19 123} n2s] ves| L22) nor| 1200 3360 116!l Li15) L4 L16] L19| 116| LI3|._......
Merchant wholesalers, total ©____.._______ 1.16 113y 12| 12| 124! 1928 L29| 198 24| 12| 122} 121| L2y 12| 1L
Durable goods establishments____. 1.47 a5 169} 77| 177| 1ss| L8| g4} 184! 178 | 18| L72| L7 rL74| 1
Nondurable goods establishments.._.____do____ .90 .87 .89 .86 84 84 .85 ‘83 81 .82 .83 .84 84) r.85 .
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales.
Durable goods industries:
Unadjusted, total__________._._.______.__ mil. $.| 31,623 | 43,123 | 3,949 | 3,408 | 3,838 | 4,333 | 4,277 | 4,385 | 4,584 | 4,001 | 3,783} 4,346 | 4,711 |r4,211 | 40104 ____._.
, Seasonaliy adj., total....____._.__________ [ S SN S 3,739 | 3,625 | 3,965 | 4,068 | 4,203 | 4,224 | 4,468 | 4,475 | 4,184 ) 4,300 | 4,673 |r4,152 | 4,459 |........
Shipments (not seas. adj.), totald ......_.... do.___| 856,778 | 980,677 | 75,406 | 73,923 | 80,103 | 80,184 | 81,730 | 80,273 | 85,404 | 76,916 | 83,602 | 89,968 | 90,465 |~86,228 | 81,018 {.__.____
Durable goods industries, total @ . __do.___| 464,686 | 511,614 | 38,158 {r 37,371 | 40,467 | 40,802 | 42,015 | 41,261 | 43,600 | 37,412 | 40,798 | 45,185 | 45,404 [ 42,245 140,760 241,820
Stone, clay, and glass products. . _do__| 24936 | 26,600 | 1,830} 1,857} 1,918 | 1,997 | 2,217 | 2,220 | 2,321 | 2,216 | 2,855 | 2,434 2,541 12,233 | 1,089 4 . _ ...
Primary metals. ._____________ “do_) 720027 | 92,365 | 6,600 |r7,084 | 7.026 | 6,580 | 6,582 | 6,101 | 6,264 | 5,445 | 6,130 | 6,935 | 6,466 | 6,167 | r 5876 26,574
Blast furnaces, steel mills___ _do.___| 35260| 46,116 | 3,531 3,915 | 3,795 | 3,518 | 3,448 | 3,117 | 3,109 | 2,705 | 3,011 | 8,607 | 3,079 {r2,081 | 2,98l } . . __
Nonferrousmetals. ________.___.__.._._ do....| 26,539 | 33,2481 2,156 1 1,962 | 2,056 | 1,922 1 1,064 ' 1,072 | 2,014 | 1,824 i 2,080 | 2,178} 2,170 |r2,103 | 1,802 ] _.._...

r Revised. » Preliminary. ! Based on data not seasonally adjusted.
estimate; total miys. shipments for Dee. 1975 do not reflect revisions for selected components.
d"See corresponding note on p. S-6.  §The term “business’ here includes only manu-
facturing and trade; business inventories as shown on p. S-1 cover data for all types of pro-
ducers, both farm and nonfarm. Unadjusted data for manufacturing are shown below on
Dpp. 8-6 and 8-7; those for wholesale and retail trade on pp. S-11 and S-12.
{See note marked 1"’ on p. S-12; revisions for inventory-sales ratios for retail trade, total,
durable, and nondurable for Jan. 1971-July 1974 appear on pp. 26 ff. of the Nov. 1975 SURVEY.

2 Advance

¢ Includes data for items not shown separately.

ASee corresponding note on p. S-4. . .
@ Revisions for this item for Jan. 1964-Dec. 1970 (inventories) appear on pp. 44 ff. of the
Dec. 1974 SURVEY; those for Jan. 1971-July 1974 appear on pp. 26 {f. of the Nov. 1975 SURVEY.
O8See note marked “1” on p. 8-11,

t See note marked “d”’ on p. S-4.



S-6 SURVEY OF CURRENT BUSINESS February 1976

Unless otherwise stated in footnotes below, data 1973 ( 1974 1974 1975 1976

through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dee. Jan. Feb. Mar. Apr. May | June July | Aug. | Sept. Oct. Nov. { Dec. Jan.

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS' SALES, INVENTORIES,
AND ORDERS—Continued

Shipments (not seas. adj.)—Continned
Durable goods industries—Continued

Fabricated metal products.._._.._.._... il 53,707 | 61,271 | 4,712} 4,579 | 4,830 ) 4,783 | 5183 ) 5058 | 5,248 | 4,844 5307 ) 5,677 | 5,703 (75191 5002 | . ..
Machinery, except electrical. 73,380 | 86,572
Electrical machinery.._.__. __ 63,497 | 66,741

113,317 | 109, 521
77,278 { 72,120
14,334 | 16,053

Transportation equipmentd'.
Motor vehicles and parts...
Instruments and related prod

Nondurable goods industries, total@ ... do____1 392,002 } 469,063
Food and kindred products. _.._______._. do.____| 134,947 | 136,744
Tobacco produets____.___ do....| 6201 6,926

Textile mill products 30,531 | 33,097

Paper and allied products.......__...__.. 32,417 | 39,812
Chemicals and sallied products. 67,034 { 81,377
Petroleum and coal products._ 35,815 | 56,852

Rubber and plastics products..._......_. 20,488 | 23,416
Sh}i}pni)et(;ts t(seas 84).), b0t PA oo @O 79,737 | 79,234 | 79,214 | 77,509 | 80,333 | 79,423 | 80,740 { 82,902 | 85,258 | 86,288 | 87,704 v 86,666 | 86,902 { _.____.
y industry group
Durable goods induscries total @ A do. oo fo 40,799 |740,305 | 39,902 | 29,124 | 40,851 | 40.183 | 40,458 { 41,227 | 42,492 | 43,280 { 43,908 [742,352 |r43,681 245,145
Stone, clay, and glass products d 2,070 | 2,144 2072} 2,000 | 2,181 | 2,140 | 2,119 | 2,249 2,203 | 3,265 | 2,301 |~2,263 | 2,249} _______

6,852 | 6,143 | 5,068 | 5,711 | 5,662 | 59211 6,472 [ 7,065 | 6,844 {76,415 | r 6,400 {26,801

Primary metals
3,699 | 3,252 | 3,038 | 2,778 ] 2,744 2,865) 3,166 | 3,805 | 3,488 |r3,283 | 3,338 {_.......

Blast furnaces, steel mi

Nonferrous metals.___...._........ . ) 063 2,004 1,813 1822 ) 1,852 | 1,861 | 2,057 | 2,208 | 2138 | 2,183 {r2,161 | 2,083 | . ...
Fabricated metal products. ............ 4,002 | 4,600 | 5113 | 5,033 | 4,808 | 5184 | 5226 | 5304
Machinery, except electrical..____. 7,415 | 7,201 { 7,471 | 7,326 | 7,380 | 7,285 7,300 7,398

Electrical machinery.._.__...__._.
Transportation equipmentdA ..
Motor vehicles and partsA.__._.

Instruments and related products..... A L,351 [ 1,328 { 1,358 1,402 1,365 | 1,402 | 1,412 | 1,438 | 1,481 | 1,530 | 1,520 | 1,546 |. . -
Nondurable goods industries, totalQ _.__do___ IR PSRRI SR 38,938 | 38,087 | 39,222 | 38,385 | 39482 | 30,240 | 40,282 | 41,675 | 42,766 | 43,008 | 43,796 |r 44,163 | 43,720 {._______
Food and kindred products do 13,404 | 13,690 | 13,656 | 13,313 | 13,844 | 13,435 | 13,675 { 13,893 | 14,165 | 14,073 | 14,275 v 14,064 | 14,070 | _______
Tobacco products._ ... ___________. 615 603 616 606 605 598 582 607 625 562 639 r 718 667 |.._._._.

Textile mill products_. 2,241 | 2,309 | 2,301 2,484 | 2,589 | 2,751 | 2,884 | 2,933 | 3,053 | 3,008 (r3,138 ) 3,136 | .______

Paper and allied produacts.._ ... R 3,215
Chemicals and ailied produnets.........do . _f-coccenen - 6,775
Petroleum and coal products._._..._._.do___.| ..oonon | 4915 ] 4835
Rubber and plastics products_ . I 1L YR PSTUUR I 1,898 § 1,857
By market category:
Home goods and apparel..._____._______.. do.__.1180,572 | 187,844 | 6,525} 6,481
Consumer staples_ ... oo oo . do 1 166,933 1188, 087 | 16,185 { 16,283
Equipment and defense prod., excl. auto c*do._ ]! 111,622 128,361 } 11,315 | 11,086
Automotive equipmentA________________ do.__.1101,045 | 187,053 | 6,317 | 6,017
Construction materials and supplies .do_ 172,361 { 177,174 | 5,955 | 5,898
Other materials and supplies..._._.__._._ “11333,345 (1412, 158 | 33,440 | 83,469 32,996 32,257 - 36,088
Supplementary series:

Tlousehold durables. ... .......... 136,451 188,873 | 2,063 | 2,914 | 2,808 | 2018 | 3,169 | 3,228 | 3,202 | 3,366 | 3,431 | 3,526 | 3,618 | 3,564
Canital goads industriescr. 181,725 [1147,601 | 12)547 | 12,434 | 12,720 | 120484 | 12,698 | 12,372 | 12,567 | 12,315 | 12,544 | 12,409 | 13,044 | 12,713
Nondefense G- ... N 11112918 (128,725 | 10,962 | 10,790 | 10,976 | 10,770 | 10,956 | 10,704 | 10,901 | 10,748 | 10,812 { 10,744 | 11,178 | 10,977
Defensed .- - —oooooeoene T 118312 {118,876 | 1,585 | 1,644 | 1,753 | 1.714 | 1,742 | 1,668 | 1,666 | 1,567 | 1,732 | 1665 | 1,866 | 1,736

Inventories, end of year or month:
120,312 | 149,762 | 149,762 | 151,943 | 152,602 | 151,930 | 151,351 | 150,100 | 148,160 | 146,404 | 145,976 | 145,037 | 145,646 {7146,101 1146, 378

78,835 | 97,198 | 97,198 | 99,005 | 100,403 | 100,482 | 100,729 | 100,276 | 98,910 | 97,869 | 97,017 | 95, 937 | 95,542 r 95,429 1 95,115

Nondul“able goods 1ndlxs£r1es tot _ b 41,477 52,564 | 52,564 | 52,938 | 52,289 | 51,448 | 50,622 | 49,833 | 49,250 | 48,625 | 48,959 | 49,110 | 50,104 |~ 50,672 | 51,263
B()Bok lVadlue (seasonally ad)usted), tota}..__. 120,870 | 150,404 | 150,404 | 151,624 | 151,993 | 151,194 | 150,184 | 148,951 | 148,059 | 147,189 | 146,583 | 146,413 | 146,510 |r146,671 {146,786 | . __.__
y tndustry group:
Durable goods industries, total 9 ... _. 479,441 97,067 | 07,967 | 99,124 | 100,082 { 99,879 | 99.803 | 99,378 | 98,796 ) 98,189 | 97,199 | 96,640 | 96,215 |* 95,953 | 95,720 {___..._.
Stone, clay, and glass products. . 2,813 38,721} 3,721} 3,760 | 3,741} 3,781 | 3,773 | 3,728 | 3,602 3,651 3, 605 3 611

Primary metals. .. ___________

9,356 | 11,861 | 11,861 | 12,446 | 13,015 | 13,381 | 13,770 | 14,114 | 14,205 | 14,282
Blast furnaces, steel mills_ T

4,672 5747 | 5747} 6,241 1 6,620 6,920 | 7,234 | 7,525 1 7,769 )
3,449 4,360 | 4,369 | 4,403 | 4,588 | 4,661 | 4,764 | 4,807 { 4,788 | 4,774

Nonferrous metals_.___.__.._____ Qo....

Fabricated metal products. . ....._ do._..| 8997 | 11,793 {11,793 | 11,825 { 12,045 | 12,090 | 11,885 | 11,678 | 11,407 | 11,285

Machinery, except electrical. “do....1 16,703 | 21,552 1 21,552 | 21,907 { 22,168 | 22 400 | 22,478 | 22,312 | 22,116 ; 21,984

Flectrical machinery_ ... Tdo.lllt 12,550 | 14,684 | 14,684 | 14,801 | 14,758 | 15 347 | 14,088 | 13,837 | 13,580 | 13444

Transportation equipment . “do.-| 18233 | 21,000 | 21,000 | 21,245 | 21,392 | 21120 | 21,385 | 21,336 | 21.404 | 21,481
Motor vehicles and parts..... ... do 5616 | 6,607 | 6,607} 6,560 6,428 | "6,266 | 6,206 [ 6,188 | 6,354 | 6,255

Instruments and related produets._ do....| 3268 | 4,320 4,320 | 4,202 | 4,223 | 4132 4,045 | 4,018 [ 3,966 | 3,922

By stage of fabrication:

Materials and suppliesQ......_.... do....| 24,423 | 33,303 | 33,393 | 34,103 | 34,561 | 34,304 | 33,738 | 33,000 | 32,676 | 32,150 | 31,626 | 31,370 | 31,072 |r 30,980
Primary metals. ... oooooooo. do...| 858 | 5408 54081 582 | 6,103| 6,238 | 6,357 | 6,411 | 6,478 6,462 | 6,277 ] 6,244 | 6,238 | r 6,333
Machinery (elec. and noneiec.)...do.. .| $350 | 11,277 | 11,277 | 11,505 | 11,561 | 11,553 | 11,323 | 11,125 | 10,922 | 10,723 | 10,683 | 10,551 | 10,393 Ir 16,228
Transportation equipment. ... ... Qo Tl 38881 4,806 | 4,866 | 4,838 | 4,918| 4,797 | 4,714 | 4,636 | 4,761 | 4,789 | 4,620 [ 4,696 [ 4,600 (74,640

Work In process 9 . do..__| 36,078 | 41,506 | 41,506 } 41,454 | 41,632 | 41,513 | 41,939 | 42,022 | 41,917 | 42,031 | 41,602 | 41,177 | 41,175 I~ 41,140
Primery metals do__| 3450 | 3,728 1 3,728 3,669 | 3,794 [ 4,043 | 4,206 | 4,410 | 4,439 | 4,491 | 4,471 | 4,388 | 4,267 |r4 279
Machinery (elec. and nonelec.).. do....| 13,407 | 15,887 | 15,887 | 15,817 | 15761 | 15,523 | 15,556 { 15,340 | 15,160 | 15,208 ) 15,080 | 14,878 | 14,913 |r 14,706
Transportation equipment ... do 70| 12,761} 14,247 ) 14,247 § 14,549 | 14,594 | 14,420 | 14,607 | 14,753 | 14,822 | 14,756 | 14,535 | 14,713 | 14,784 |r 14851

Finished g00ds Qoo do._.| 18,940 | 23,068 | 23,068 | 23,567 { 23,880 | 24,062 | 24,126 | 24,266 | 24,203 | 23,999 | 23,881 | 34,003 | 23,068 |~ 23,833
Primary metals TdolTT 23200 2,725 ( 2,725 2,915 3,028 3,100 { 3,207 | 3,293 | 3,378 | 3,329 | 3,342 | 3,357 | 3,271 |~ 3286
Machinery (elec. and nonelec.y...do....| 7,496 | 9,072 ] 9,072 9,386 | 9,604 | 9,671 | 9,687 | 0,675 | 9,605 | 9,497 | 9,456 | 0,496 | 9442 {r9,408
Transportation equipment...._ . dool| ns8t] 1,887 ) 1,887 1,858 | 1,880 | 1,003 | 1,924 | 1,947 | 1,911 | 1,936 | 1,952 | 1,948 | 1916 1,877

Nondurahle goods industries, total 9. _do_.__| 41,429 | 52,437 | 52,437 § 52,500 | 51,911 | 51,315 | 50.381 | 49,573 | 49,263 | 49,000 | 49,384 | 49,773 | 50,295 \» 50,718

Food and kindred products. ... .. d 10,584 | 12,425 [ 12,425 | 12,145 | 11,930 | 11,752 | 11,480 § 11,079 | 10,702 | 10,679 | 10,902 ! 11,362 | 11,687 |- 11909

2,460 2,050 1 2,050 | 3,069 | 3,005 3,037 | 3,050 | 3,005 3121} 3,149 3,113 ¢ 3,262} 3248

Tobsceo produets. ... _____ 3,069
1,589 4.812 48121 4,604 | 4,543 i, {égg 4,267 1 4,226 | 4,200 | 4,243 ) 4,314 | 4,384 | 4,473 |4 610
, 85
10, 887

Textile mill produets..___.__.
Paper and allied products. ... 3, 267 4,737 4,737 1 4,871 4,877 4,738 4,658 | 4,507 | 4,480 | 4,582 1 4,573 4,571 1 r 4 573
Chemieals and allied products 7,268 | 10,605 | 10,605 | 10,924 | 16,875 | 10, 10,931 | 10,888 | 10,921 | 10,683 | 10,821 | 10,783 | 10,750 ) 10,836
Petroleum and coal products_._____ 2,626 3,925 | 3025 4,061 | 4,210 4,203 | 4157} 4,066 | 4,107 | 4,144 1 4,158 | 4212 | 4,242 |- 4 301
Rubber and plastics products. ... X 2,627 3,267 1 3,267 3,208 ) 3,227 ] 3,173 | 3,009 3,055 | 3,053 1 3,022 1 2,956 | 2,041 2,064 {r2 925

By stage of fabrication:
15.818 | 20,727 { 20,727 | 20,715 | 20,436 [ 20,181 { 19,734 | 19,503 | 10,232 | 19,135 { 19,130 | 19,203 [ 19,657 ir 19,526

Materials and supplies
Work in process. 6,507 | 8044 | 8044 | 7,750 | 7,664 | 7,463 | 7,481 | 7,323 | 7,407 | 7,457 | 7,540 | 7,689 | 7,635 r7722

Finished goods.........._...._____ 19,014 | o3 666 123,666 1 24,035 | 23,811 | 23,671 | 23,166 | 22,747 | 22,624 | 22,408 | 22,714 | 22,031 [ 23,003 Ir 23 470
r Revised. ! Based on data not seasonally adjusted. 2 Advance estimate; total mirs. two Census Bureau publications, “Change Sheets” to Mirs’. Shipments, Inventories, and
shipments for Dee. 1075 do not reflect revisions for selected coniponents. J'As a result of Orders: 1967-73 (Series: M3-1.5), issued June and July 1974. @ Includes data for itemns not
corrections in the aireraft, missiles, and parts industry data for this component have been shown separately. ASee corresponding note on p. S-4.

revised by the Bureau of the Census back to 1963. Revised data prior to May 1973 appear in
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February 1976 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, data 1973 1974 1974 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS' SALES, INVENTORIES,
AND ORDERS—Continued
Inven]t{ories, end of yealll‘ or énont}aTCémtir}uedd
Book valuc (seasonally adjusted)—Continue
B’}’;mikﬁﬁo?s‘ engnoéyxippnrel .............. mil. §__| 13,231 | 14,900 | 14,000 | 14,558 | 14,085 | 13,582 | 13,071 | 12,805 | 12,623 | 12,653 | 12,421 | 12,456 | 12,565 | 12,601 | 12,012
Consumer staples do___.| 16,024 | 19,530 | 19580 | 19,666 | 19,657 | 19,538 | 19,232 | 18,969 | 18)623 | 18,472 | 18,803 | 19,010 | 19,463 | 19,525 | 19,413
Equip. and defense prod., excl. auto__..do.__. 31,140 | 37,967 37,967 38,634 | 39,003 | 39,226 | 39,360 | 39,200 | 33,050 | 38,844 | 38,739 | 38,733 | 38466 |" 38,238 | 37,743
Automotive equipment _do____| 7,305 8,475 8,’475 8,338 | 8,178 | 7,067 | 7,034 | 7,821 | 7964 | 7,824} 7,444 | 7,556 | 7,549 | 77,498 | 7,439
Construction materials and supphes,,__do_... 10,220 | 13,195 | 13,195 | 13,019 | 12,990 | 12,996 | 12,915 | 12,800 | 12,806 | 12,736 | 12,776 | 12,731 | 12,558 |* 12,560 | 12,572
Other materials and supplies..___._._._ do____| 42,950 | 36,337 56,337 | 57,400 | 57,990 | 57,885 57,663 | 57,266 | 57,084 | 56,660 | 56,400 | 55,047 55,909 |~ 56,159 | 56,707
8
uﬁgllg?t;‘oq(tlng:])fﬁ?lzss .................... 6, 263 7,522 | 7,521 7,473 | 7,318% 7,070} 6,807 | 6,684 6,511 | 6,304 | 6,280 | 6,247 | 6,325 6,361 | 6,526
Capital goods industries 35,103 | 42,482 | 42,482 | 43,282 | 43,816 | 43,713 | 43,045 | 43,774 | 43,529 | 43,430 | 43,346 | 43,3327 | 43,022 |~ 42,869 | 42,334
Nondefense. _....... - 20,488 | 35,939 | 35,930 { 36,770 | 37,102 | 36,846 | 36,967 | 36,664 | 36,162 | 35,984 | 35,771 | 35,545 | 35,292 |" 35,045 | 34,510
Defense. i 5,615 6,543 | 6,543 | 6,503 | 6,714 6,867 | 6,978 | 7,110 | 7,367 | 7,455 7,575 | 7,687 | 7,730 | 7,824 | 7,815
) . adj.), totald'. ... _ do..__| 886,020 | 999,568 | 72,804 | 72,026 | 78,444 | 77,538 | 79,345 | 77,916 | 83,735 | 78,492 | 83,504 | 88,967 | 88,804 {85,304 | 80,910 |.__.____
N arabie saods Mdustrias. totalar T 193,171 | 531,462 | 56,024 | 35,260 | 38,811 | 36,107 | 30,470 | 38,800 | 41,740 | 38,807 | 40,585 | 44,030 | 43,575 | 41101 | 40,032 }i 4136
Nondurable goods indllsfries, total 302,858 | 468,106 | 36,870 | 36,502 | 39,633 | 39,431 | 39,866 | 39,116 | 41,089 | 39,685 | 43,000 | 44,928 | 45,319 |7 44,203 | 41,605 |.__.___.
N%w ?,ge,st, net (seas. adJ.), total A . _..do.__ |2 886,02 |2999,568 | 76,704 | 75,068 | 76,478 | 74,363 | 78,600 | 78,753 | 80,237 | 83,550 | 85,640 | 85,453 | 86,422 |7 85,943 | 85,628 |. ... ..
¥y industry group: ~r ~ = o r r 49 1
493,171 | 531,462 { 38,002 | 37,219 | 87,362 | 35,973 | 38,083 | 39,428 | 39,730 | 41,681 | 42,688 | 43,227 | 42,303 |~ 41,088 |7 42,837 11 43,817
Durable goods industries, total ? A 40—} Toaio | %00 667 | 6,207 | 6,115 | 5,378 | 4961 | 5398 | 5,863 | 5,697 | 6,180 | 6,900 | 6,365 | 6.877 | 6,472 | 6,657 {16,750
e e e e : 30,013 | 46,467 | 2,082 [ 2,228 | 2,721 | 20344 | 2.707 | 2,085 | 3,200 | 3,131 [ 3,648 | 3,139 | 3,632 |~ 3,070
Nobferm s metals. oo o 7| 27,436 | 33,855 | 2,230 | 1830 | 1707 | 1683 | 1,734 | 1,087 | 1,826 | 2,057 | 2,173 | 2,165 | 2,161 | 72,177
57,881 | 65,824 | 4,387 4,720 | 4,784 4,449 [ 4,813 4,844 | 4,700 | 5,111 5,179 5,196 | 5,282 | 5,302
bl ool i e e Qo) oz | exoro | 7426 | 6837 | 6,805 | G750 | 6085 | T.I17 | 6984 | T.368 | 6,920 | 7.120 | 7,425 | 7,620
Eloctr ey e Tldo. D} 67,473 | 67,646 | 4,430 § 4,019 | 4,981 | 4,662 | 5,316 | 5183 | 5153 | 5,279 | 5,800 | 5144 | 5,510 |r 5505
e ey o A T T o Tl 1181572 | 1130431 | 2,300 | 7363 | 8,360 | 8186 | 5738 | 8760 | 0104 | 9,793 | 9,758 | 9,082 | 9,150 |7 8741
Alroratt. missiles, and partsor.--.-.do....| 24490 | 27,822 | 2,462 | 1,584 | 2,650 | 1,846 | 1,736 | 1,074 | 2,021 | 2,222 | 2,016 | 1,885 | 1,829 |r 1,865
i i 392,858 | 468,106 | 38,612 | 38,896 | 39,116 | 38 390 | 39,617 | 39,325 | 40,507 | 41,869 | 42,961 | 43,226 | 44,029 [r 44,363
N B Il riersm7779077| 09481 | 110,040 | 8351 | 8,537 | 8,641 | ‘5484 | ‘8011 | 0,010 | 0,346 | 9,740 | 0.808 | 10166 | 10,205 |- 10,492
Industries without unflled ordersY.__._ do.1| 203,374 | 358,060 | 30,261 | 30355 | 30,475 29,906 | 30,706 | 30,315 | 31,161 | 32,129 | 33,155 | 33,060 | 33,734 |r 33,871
B ket category:
¥£}2re ;gm?s agnod};\pparel _________________ do....1280,083 (287,313 | 6,338 | 6,345 | 6,501 | ¢,474 ) 7,148 7,120 7,185 | 7,582 | 7,648 1 7,034 | 8,138 |r8,164 | 8,145
Consutner staples 2166, 960 |2 188,082 | 16,185 | 16,301 | 16,380 | 16,197 | 16,716 | 16,293 | 16,807 | 17,176 | 17,220 | 17,078 | 17,378 |- 17,295 | 17,176
Equip. and defense prod., excl. auto.dg...do____|* 121,984 {2 139,226 { 10,921 | 10,650 | 10,504 | 10,228 | 10,967 | 10,910 | 10,964 | 10,976 | 11,442 | 10,961 | 10,870 | 11,197 | 10,770
Automotive equipmentA 293,479 | 286,755 | 6,103 § 5,621 | 6,022 | 6478 | 6,030 { 6,988 | 7,155 | 7,580 | 7,845 8,004 | 7,491 1~6,951 | 8196
Construction materials and supplies..____ 276,200 | 280,740 | 5,623 { 5,795 | 5,561 | 5339 | 5664 | 584 | 5803 | 6,233 { 6,316 | 6,309 | 6,452 | 76,642 | 6,606
Other materials and supplies_ . .__._._._._ do__..|2346,423 |2417,452 | 31,534 | 30,356 | 31,501 | 29 647 | 31,175 | 31,530 | 32,323 | 33,994 35 178 | 35,167 | 36,093 |- 35,604 | 34,735
S le series:
ulil)gu(;z;leo‘il(tiﬂmliggfss_ - 236,761 | 238,411 2,810 | 2,781 2,842 | 2830 | 3,228 | 3,218 | 8,217 | 3,440 | 3,466 | 3,555 | 3,620 [ 3,619 | 3,452
Capital goods Industries . 244,072 12160,802 | 12,127 | 11,712 | 12,117 | 17 994 | 11,048 | 11,961 | 12,047 | 12,546 | 12,440 | 13,205 | 11,885 | 12,228 | 11,799
Nondefensed .. ... .. _____... ..12123,723 {2137,933 { 10,459 | 10,077 | 9,970 9,522 | 10,309 | 10,302 | 10,138 | 10,728 | 10,392 | 10,214 | 10,680 | 10,600 | 10,417
Defensec - e do....1220,349 | 222,869 | 1,668 | 1,635 | 2,147 | 1702 | 1,639 | 1,659 | 1,900 | 1,818 [ 2,048 | 1,991 | 1,196 | 1,538 | 1,382
Unfllled orders, end of year or month (unadjusted), _
totalgr. ... year or monin e j mil. $__| 113,452 | 132,345 | 132,345 | 130,452 | 128,797 | 126,151 | 123,761 (121,411 | 119,657 | 121,235 | 121,141 | 120,143 | 118,570 |r117,649 {116,640 |....._._
Durable goods industries, totala®.._________ do.__.| 108,715 | 128,563 128,563 |"130,342 1125, 089 (122,392 119,852 (117,397 (115,448 (116,845 |116,635 (115,492 |113,659 [112,518 i7114,698 {114,144
Nondur, goeds ind. with unfilled orders@.,,.do.... 4,737 3,782 ) 3,782 3,711 3,708} 3,759 | 8,909 | 4,014 | 4,209 | 4,390 | 4,506 | 4,651 | 4,911 {r5131 5,115 (... ..
Unfilled orders, end of year or month (seasonally
adjusted), totala™ .. .. ..o .. mil. $__} 114,694 | 133,832 §133,832 | 129,671 | 126,939 | 123,798 | 122,066 {121, 396 | 120,001 | 121,548 | 121,945 | 121,113 119,832 |r119,108 (117,838 |......_.
By Industry group:
}})umblc {ogoas Pndustrlos, totsl 9 & 109,862 | 129,944 {199, 944 [7130,358 (123,246 (120,009 |118,231 {117,476 116,753 117,206 [117,408 |116,356 {114,845 116,342 |r115,494 [!114,162
Primary metals___._______.____._ _ 14,844 | 37,202 17:202 r 19,518 | 13,560 12:379 11,807 | 11,960 | 12,186 | 12,455 | 12,802 | 12,092 | 12,126 » 13,836 [ 14,084 |' 14,033
Blast furnaces, steel mills__...___.___ 9,884 1 10,255 | 10,255 | 8,459 | 7,481l | 6,574 | 6,244 | 6,451 | 6,916 | 7,182 | 7,664 | 6,999 | 7,143 | 6,037 | 6,920
Nonferrons metals. .. ... ... _... 2,787 3,411 | 3,411 { 8,178 | 2,882 | 2,752 | 2,664 | 2,749 | 2,714 | 2,714 [ 2,679 | 2,705 | 2,684 {r2,700 | 2,630
Fabricated metal products. _..._...___ 15,122 | 19,710 | 19,710 | 19,360 | 19,253 | 19,013 | 18,712 | 18,523 | 18,326 | 18,253 | 18,206 | 18,097 | 17,867 (17,919 17,476
Machinery, except electrieal.... 21217 22,002 | 29,592 | 29502 | 29,046 | 28,438 | 27 905 | 27,381 | 27,169 | 26,776 | 26,855 | 26,485 | 26,209 | 25,859 |- 25656 | 25,174
Electrieal machinery______ .. __________ do_._.| 19,718 | 20,575 20,'575 20,378 | 20,113 | 19,709 | 19,577 | 19,346 | 19,173 | 19,084 | 19,422 | 19,112 | 18,989 |- 10,057 | 18,674
Transportation equipmentd - __.______. do.._.j 30,355 | 34,375 | 34,375 | 33,604 | 33,742 | 33 153 | 82,750 | 32,495 | 32,236 | 32,514 | 32,237 | 33,396 | 31,820 |~ 31,668 731,848
Alreraft, missiles, and partsc®-___.___ do___.| 18,397 | 21,487 | 21,487 | 21,052 | 21,446 | 21,109 | 20,755 | 20,710 | 20,572 | 20,799 | 20,661 | 20,529 | 20,258 \r 20,066 | 20,075 }...._...
Nondur. goods Ind. with unfilled orders®__do____ 4,332 3,888 | 3,888 ) 3,798 | 3,603 | 3699 | 3,835 ] 3,020 | 4,148 | 4,342 | 4,537 | 4,757 | 4,987 [r5,188 5243 1. ......
By market category:
ITome goods, apparel, consumer staples...do_.__| 2,881 2,317 | 2,317 { 2,197 | 2,143 | 2053 | 2,125 | 2,120 | 2,169 | 2,264 | 2,316 | 2,382 | 2,367 ;r2,404 | 2,408 } . ....
Equip. and defense prod.. incl. auto.q?.___do.___| 55,205 | 65,981 | 65,081 | 65,153 | 64,176 | 63,206 | 62,711 | 62,432 | 61,960 | 61,831 | 62,022 | 61,945 | 60,970 Ir 60,543 | 60,060
Construction materials and supplies.._.__ do..__j 14,165 17,773 | 17,773 { 17,670 | 17,461 | 17,255 | 16,947 | 16 736 16,583 | 16,430 | 16,444 | 16,262 | 16,006 {r 16,066 | 15,015
5 Otl;er materials and supplies. .___________ do_...| 42,333 | 47,761 | 47,761 | 44,651 | 43,150 | 41 284 | 40,283 | 40,108 | 40,180 40,063 | 41,163 | 40,524 | 40,489 | 40,005 | 30,455
upp emenmrv series:
Household durables._.__..___..____._____ do..._{ 2,254 | 1,760 1,760 | 1,636 | 1,580 | 1,495 | 1,554 | 1,546 | 1,559 | 1,635 | 1,670 | 1,701 | 1,710 | 1,765 | 1,748
Capital goods industriesd™. ... . ... de_...l 61,580 | 74,930 | 74 930 | 74,208 | 73,598 | 72,330 | 71,592 | 71,179 | 70,664 | 70,801 | 70,791 { 70,580 | 69,429 | 68,943 | 68,146
Nondefensed'._._.______.___..__..._.__. do....| 40,840 | 50,318 | 50,318 | 49,605 | 48,600 | 47,353 | 46,709 | 46,304 | 45,546 { 45,523 | 45,106 | 44,578 | 44,000 | 43,801 | 43,220
Defensed- ... do..._| 20,740 | 24,612 | 24 612 | 24,603 | 24,998 | 24 986 | 24,883 | 24,875 | 25,118 | 25,368 | 25,685 | 26,011 | 25,339 | 25,142 | 24,926
BUSINESS INCORPORATIONSG
New Incorporations (50 States and Dist. Col.):
Unad]usted 329,358 | 319,140 | 23,888 | 26,473 | 22,755 | 26,677 | 28,440 | 28,117 | 28,135 | 30,447 | 26,009 | 27,283 | 29,934 | 24,400 | 30,021 | . .. _.
Seasonally adjustedt__..__________________.do.___| . __|.__.__. 25,003 | 24,406 | 24,208 | 24,023 | 26,506 | 26,634 | 26,843 | 28,806 | 28,708 | 29,364 | 29,517 | 20,184 | 30,261 {._
INDUSTRIAL AND COMMERCIAL
FAILURESGC
Fallures, total.___________________________ number_.| 9,345 | 9,915 728 | 1,080 963 | 1,145 | 1,202 | 1,045 805 | 39004 891 853 987 801
Commercinl service. —..do___. 1,182 1,320 a2 128 136 158 164 153 115 141 133 117 164 121
Constraetion_ ... _.._________._________ 1,419 1,840 139 221 192 230 258 223 178 171 177 152 186 138
Mannfacturing and mining. ....________1__ do___. 1,463 11557 126 191 130 164 170 145 110 128 123 140 121 109
Retail trade_.._____...__ 4,341 | 4,234 207 445 414 491 494 423 336 380 378 365 411 351
Wholesale trade..._ 940 064 74 95 91 102 116 99 66 84 80 79 105 82
Llabilities (current), total. . 2,208,606 13,053,137 [242, 504 1301, 141 | 384,762 (343,348 |372,076 |357,788 |175,017 |3242,028 {222, 442 | 205,526 (1,205,393(252, 868
Commercial service. __ 244,038 | 348,166 | 21,191 | 20,546 | 43, 330 31,560 |117,550 | 23,086 | 20,404 | 77,441 { 31,684 | 20,803 | 43,711 | 15,756
Construction..__..____ 300 075 | 526,508 | 28,018 | 33,223 | 54,133 | 43,800 | 58 581 (199,262 | 27,248 | 57,483 | 32,497 | 31,918 | 53,648 | 28 756
Manufacturing and mi 797,490 | 833,824 | 00,739 100,470 123,242 | 97,441 {107,746 | 55,439 | 47,471 | 38,417 | 57,046 | 49,124 | 92,736 {120,243
Retail trade_._._________ 672,831 11,06 73,721 109,345 798 {140,881 | 59,483 | 40,497 | 50,643 | 42,232 | 70,889 | 84,673 {1,083,690 55,134
: .069,656 | 73, s 67, ] , 9 A 4
274,252 | 274,893 | 10,025 | 37,557 | 96,254 | 29,567 | 28,707 | 39,484 | 30,151 | 26,455 | 30,326 | 19,008 | 20,608 | 32,979
Faflure annual rate (seasonally adjusted) 7
No. per 10.000 concerns._ _ 236.4 238.4 37.0 46.8 44,0 46.3 49.1 43.4 36.5 1 341.9 41. 4 42,2 44.9 37.0
r Revised. » Preliminary. ! Advance estimate; totals for mfrs. new and unfilled orders € Tor these industries (food and kindred prod., tobacco mis., apparel and other texmo
for Dec. 1975 do not reflect revisions for selected components. 2 Based onunadjusted data. plod petroleum and coal prod., chem. and allied D]Od rubber and plastics prod.) sales are
¢ Includes data for Hawaii. considered equal 10 new orders. O Compiled by Dun & Bradstreet, Ine. (failures data
d'See corresponding note on p. S-6. 2Includes data for items not shown separately. for 48 States and Dist. of Col.; Hawaii included beginning July 1975). 1 Revised back to

SIncludes textile mill prod., leather and prod., paper and allied prod., and print. and pub.
nd., unfilled orders for other nondurable goods are zero, P ! P

Mar. 1971 to reflect new seas. factors revisions prior to Feb. 1973 will be shown later.
corresponding note on page S-4. ¢ Corrected.

A See



]-8 SURVEY OF CURRENT BUSINESS February 1976
Unless otherwise stated in footnotes below, data 1973 1974 1974 1975 1976
through 197.2.and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. ‘ Mar. | Apr. | May ‘ June | July | Aug. | Sept. ‘ Oct. , Nov. | Dec. | Jan.
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products.._.._1910-14=100__ 438 467 451 438 427 420 431 452 463 476 476 492 490 470 475 472
370 483 483 455 435 419 425 428 435 450 454 457 449 435 426 426
382 409 437 460 184 458 477 462 539 516 440 460 438 456 502 496
274 433 370 312 275 286 272 307 3i1 342 362 377 420 419 422 421
283 420 475 450 419 303 402 407 396 397 423 409 394 362 366 373
Food grains._....._... 379 530 526 471 458 427 430 407 353 397 446 463 454 408 390 300
Fruit.. 332 349 311 330 321 341 343 375 392 392 358 383 352 339 337 315
TODACCO o - e mmmmee cedo____ 718 821 928 903 922 922 924 923 922 833 864 921 923 874 871 874
Livestock and productsQ o..do.... 497 453 424 423 419 420 435 473 487 498 495 522 525 509 518 512
Dairy products. .._-... _odo.__. 428 489 484 490 487 479 474 471 468 478 500 528 561 588 600 599
Meat animals_.____ ...do.... 666 355 489 487 483 491 535 611 640 652 631 661 656 601 608 601
Poultry and eggs. - cwoeoomcooamceeaeas do.... 232 214 234 232 225 222 202 208 209 220 228 245 236 248 257 249
Prices paid:
All commodities and services......_........ do.... 430 505 540 r 538 535 532 541 548 554 557 561 566 564 565 566 569
Family living items_ ... 444 519 557 | r 558 562 557 557 565 568 574 575 579 581 586 586 589
420 404 528 523 516 515 530 536 545 545 550 558 552 550 552 554
496 578 612 { r618 615 r613 621 | r628| r634| r637| r640| T646 | 645 | rea5 | g4y 653
88 81 74 71 69 69 69 72 73 75 74 76 76 73 73 7
CONSUMER PRICES
(U.S. Department of Labor Indezes)
Not Seasonally Adjusted
Alé };Eai?ﬁﬂg'r}f& o 7=100..| 183.1[ 147.7| 155.4 | 156.1 | 157.2 [ 157.8 | 158.6 | 150.3 | 160.6 | 162.3 | 162.8 | 163.6 | 164.6 | 165.6 | 166.3 | 166.7
All items less shelter] 131.1 146.1] 153.5 | 154.1 | 155.0 | 155.6 | 156.3 | 157.0 | 158.4 | 160.3 | 160.8 | 161.6 | 162
All items less food{._ - 1307 | 143.7| 1513 | 150| 153.0] 153.0| 1549 | 155.6 | 156.6 | 157.5| 183 | 19,5 | 1org | jors| 411 1044
All items less medical car 132.9 | 147.7 | 155.3 ] 156.0 { 156.9 | 157.5 | 158.2 | 158.9 | 160.3 | 162.0 | 162.4| 163.2 | 164.1 | 165.2 | 165.8 | 166.2
Commoditiesy_.________ 120.9 | 145.5 | 155.0 | 153.4 | 154.4 | 155.0 | 155.7 | 156.5 | 157.9 | 160.1 | 160.4 | 160.8 | 161.7 2
Nondurables. -2 1328 | 1510 | 155.8| 158.7 | 159.6 | 159.7 | 1601 | 160.8 | 1624 | 165.0 | 1652 | 1654 | 1961 | 1051 12'215 i%%
Nondurables less food. 124.8 140.9 | 147.7 | 147.2 | 148.2 | 148.8 | 149.8 | 150.5| 15L.2 | 152.2 | 153.0 | 153.8 | 154.6 | 155.1 | 155.4 | 154.7
DurablesY ..______. 121.9 1 130.6 | 138.8 | 139.3 | 140.3 | 142.1) 343.6| 144.8 | 1458 | 146.9 | 147.5| 148.2 | 1489 149.2 | 140.3 | 149.0
Commodities less foo 123.5 136.6 | 143.9| 143.9 | 144.9| 146.0 | 147.2} 1481 | 148.9 | 140.9| 150.7 ) 15L4 | 152.2 | 152.6 | 152.8 | 152.3
Serviees. ... ... 130.1 1 15211 160.11 161.3 | 162.6 | 163.2 | 1641 164.5| 165.7{ 166.6 | 167.4 | 169.1 | 170.1{ 172.0 | 173.1 | 174.9
Services less rent. . 141.8 1 156.0 | 164.8 | 166.2 | 167.5] 168.3 | 160.2| 160.6 | 170.9 { 1709 | 172.7 | 1746 | 1757 { 177.7 | 179.0 | 1810
FOOdQomme oo 4141 1617 | 160.7 | 170.9 | 1716 | 1703 | 1702 1718 | 174.4 | 178.6 | 178.1| 177.8 | 179.0
Meats, poultry, and fish_ 160.4 | 163.9 | 163.5 | 163.5 | 1627 ( 161.8 1 16L.8| 168.2| 177.2 | 187.7 | 189.7 | 190.3 | 192.9 igi’:i‘ {sgsg:; }gg'g
Dairy products_ ... 127.9 | 151.9 ] 155.3 | 155.2 | 155.6 | 155.4 | 154.8 | 153.6 | 153.3 | 153.4 | 154.3 | 156.3 | 150.4 | 162.8 | 165.5 | 1682
Fruits and vegetables...___._._..________ 142.5 165.8 | 161.3 | 163.5 | 166.7 | 167.4 | 167.8 | 169.0 | 177.4 | 188.8 | 177.9 | 167.4 | 165.5 | 168.7 | 172.1 | 173.3
Housing. ... 185.0 150.6 | 159.9 | 161.3 | 162.8 | 163.6 | 164.7 ] 165.3 | 166.4 | 167.1 | 167.7 | 168.9 1 2
Shelter @..... 140.7 | 154.4 | 163.1 ] 1644 | 1659 | 166.6 | 167.6 | 168.2 | 169.4 | 170.2 | 170.7 | 171.6 %?g’g %-7,‘& };5:(2) };2’3
Rent...___.___ - 124.3 130.6 | 133.7 134.5 | 135.1 135.5 135.9 | 136.4 | 136.9 | 137.3 ] 138.0] 138.4 139.3 | 139.9 140.6 | 141.2
Homeownership. 146.7 163.2 | 174.0 ) 175.6 | 177.3 | 178.2 | 179.4 | 180.1 | 18L4 | 182.3 | 182.8 | 183 9| jga.8 | 186.8 | 187.8 | 188.8
Fuel and utllities Q.. 126.9 | 150.2 | 158.4 | 160.5 1 162.2 | 163.0 | 164.6 | 165.5| 166.9 | 168.0{ 168.9) 170.0 | 790 | 1744 | 176.1] 176.3
Fuel oil and coal._. 136.0 | 214.6 | 228.8 | 228.9 | 220.5| 228.3( 220.0 | 230.2 | 230.6 | 234.1} 235.7 | 238 7| o433 | 246.5| 248.7 | 2489
Ges and electricity.._______________17] do._._| 126.4 145.8 | 156.7 | 160.2 | 162.7 | 1640 | 166.3 | 167.3 | 169.4 | 170.4 | 17L.2 | 174 0| 1742 | 176.8 | 179.0] 179.5
Household furnishings and operation._.__ do____ 1249 140.5 | 152.3 | 183.2 | 154.7 155.6 156.8 | 157.4 | 158.1 158.3 | 158.8 | 160.1 160.9 161.6 162.0 163.7
Apparel and upkeep. . ... do_._.| 126.8| 136.21 141.9| 139.4 | 140.2 | 140.9 | 141.3| 141.8 | 1414 ! 141.1| 142.3| 1435 2
Transportationy. . ... ... ____._.____. do__.| 123.8| 137.7| 143.5| 143.2| 143.5| 144.8 | 146.2| 147.4 | 149.8 | 152.6 | 153.6 | 3554 ié‘é’ ? %é?: Z %32 6 igg i’
Privatef.______ .-do____| 120.5| 1366 | 142.5| 142.2| 142.5| 1440 | 145.5| 146.8 | 149.83 | 152,83 | 153.4 | 1539 1548 | 156.1 | 156.2 | 156.8
New cars. co.do__| 1111 117.5 | 124.9 | 123.4 | 1245 | 127.3 | 127.5| 126.8 | 127.0 | 126.6 | 126.8| 1965 | 1290 | 131.3 | 1346 | 1312
Used cars{ codoo_) 117.6| 1226 | 1384 134.9 | 133.5| 1353 | 13.1| M2.2| 147.5 | 183.2 | 156.1| 1566 | 1565 | 158.7 | 149.6 | 124.6
Publie. .. do____| 144.8 148.0 | 152.0 | 152.2{ 152,83 | 152.3 | 152.4 | 152.5 | 154.1 | 155.0 | 155.0 | 1g9.5 | 168.8 | 168.9 | 170.1 | 170.2
Health and reereation @ _._______.._.__.____ do____ 130.2 140.3 | 147.5 | 148.9{ 150.2 | 1511 [ 1521 | 152.6 | 153.2 | 154.0| 154.6
Medical eare.......... . ... 101100 Q01| 1377 | 1505| 1500} 1610 1630| 1646 | 1658 | 1668 | 168.1| 1698 | 10.9| o5 | Dys| 1as| Ll 1238
Personal care.....__. - do__..| 125.2 137.3 § 145.3 ) 146.5 | 147.8 | 1489 | 149.5| 1490 150.3 | 151.2 | 15L.4| 3501 | 52,9 | 153.6 | i58.6 | 155.7
Reading and recreation____.______________ do....| 1259 | 133.8} 139.8] 141.0| 141.8 | 142.0 [ 143.5 | 143.8 | M4.1| 144.4 | 1447 | 1360 | 146.6 | 147.0 | 147.5{ 148.2
. Seasonally Adjusted?
All items, percent change from previous month..___| ________|....__ __ 0.8 0.6 0.5 0.3 0.6 0.4 0.8 1.2 0.2 0.5 0.7 0.7 0.5 20.4
CommoditiesY._..____. L. X967=100__| T T 1532 | 154.0 | 154.7 | 154.8 | 155.7 | 156.3 | 157.6 | 159.9 | 160.2 | 160.5 | 161.5 | 162.2 | 162.9 {2163.1
Commodities less fo0d¥ - ... ... ..___._.__ do_ | I 143.8 | 144.5 | 145.6 | 146.4 | 147.5 | 147.8 | 148.5 | 140.9 | 150.7 | 151.2 | 151.7 | 152.1 | 152.6 {2153.1
FOOd. o do.._.| T 1704 | 1719 | 1714 | 170.3 | 170.9 | 171.8 | 174.4 | 177.4 | 177.4 | 177.6 | 179.9 | 180.9 ; 181.4 |2181.2
Food at home.__.___.____ L Il do. .| TIIIIIIII|IIIIIT 1707 | 172.6 | 1715 | 169.9 | 170.5 | 171.6 | 174.9 | 178.3 | 178.3 ) 178.0} 180.6 | 181.5 182.4 |2181.4
Fuels and utilities_ _____.____..._.___________ IS (YO SR I 158.4 | 160.2 | 161.2 | 162.0 | 163.8 | 165.0 | 167.2 | 168.5| 169.6 | 171.6 | 173.0 | 174.9 | 176.1 |2175.6
Fuel oiland coal. ... ... ___.__ ] do.... 200.7 1 228.2 | 227.9 | 2249 | 227.2| 929.7 | 231.5 | 236.5 | 237.1] 240.1 | 244.5 | 246.0 | 249,7 [2244.0
Shelter_ ...t 162.6 | 16411 166.1| 166.9 | 168.1| 168.0 | 160.7 | 170.4 | 170.7 | 17L.3 | 172.0 | 173.6 | 174.5 | 175.9
Apparel and upkeep. 140.8 | 140.8 | 141.2| 141.3 | 141.3 | 141.2 | 141.3 | 142.4 | 143.7 | 142.0 | 143.3 | 143.8 | 1440 |2145.0
Transportationy 143.9 ] 143.5 1 140.4| 14541 146.56| 14700 148.8 ! 155 | 153.0| 156.0 | 155.9 1 157.6 | 1581 12158.7
Privatef..._. 143.1 | 142.5 | 143.5 | 144.7 | 145.8 | 146.2 | 148.3 | 1511 | 152.8 1 154.7 | 1546 | 156.1 | 156.8 [2157.4
New cars_________..___. 1243} 121.8 | 123.4 | 126.9 | 127.5 | 126.8 | 127.3 | 127.1| 128.1}{ 129.5 | 129.4 | 130.5 | 133.3 |2133.1
Health and recreation 147.5 1 149,0| 150.5 | 151.4 | 152.3 | 152.6 | 153.0 | 158.8 | 1544 | 155.2 | 156.1} 156.3 | 157.5 [2158.6
WHOLESALE PRICESS
(U.S8. Department of Labor Indezes)
Not Seasonally Adjusted
Spot market prices, basic commodities:
22 Commodities......________________ 1967=100..| 1173.8 | 1227.9| 213.1} 205.1| 201.9 | 198.6 | 2012} 1945} 187.2| 1955 | 205.6 { 206.3 | 201.4 | 19L.7) 189.7 [ 190.4
9 Foodst.uﬁs ' 1943.2 | o644 247.2 | 236.1 | 224.5 | 224.6 | 210.3 | 209.4 | 236.0| 240.8 | 242.8 | 233.2 | 310.1 | 203.3 | 200.5
13 Raw industrials 1| 12190 | 183.4 1 180.1| 8.1 182.3 | 186.4 ] 184.2| 173.2 | I7L5| 179.6 | 184.2 | 18L.9 | 179.8 | 180.6 | 183.6
All commodities.__.____..____________.._____ do... 134.7 160.1 | 17151 171.8 | 171.3 | 170.4 | 172.1) 178.2 | 173.7 ! 175.7| 176.7 | 177.7 | 178.9 { 178.3 | 178.7 | 179.4
By stage of processing:
Crude materials for further processing.___do._._; 173.9 | 196.1 | 193.9 | 180.3 | 185.8| 1824 | 180.4 | 196.7 | 197.1| 203.0| 204.1 | 207.5 | 206.8 | 199.8} 201.3 | 201.7
Intermediate materials, supplies, etc._.__do.___| 131.6 1629 | 178.4 1 179.1 | 178.8 | 178.1 | 179.0 | 178.4 | 178.4 | 179.3 | 1809 | 181..0 | 182.2 | 183.3 | 182.6 | 183.7
Finished goodsO__. _______ | ___ do.__{ 127.9 147.5§ 158.01 159.3 | 159.3 | 158.9 | 160.0 | 161.2 | 162.5 | 164.5| 164.9 | 166.2 | 168.0 | 168.0 | 168.5] 168.7
Consumer finished goods____.. _.do____ 129.2 149.3 § 158.7 | 150.8 | 150.4 | 158.5 | 150.7 | 161.1 162.6 165.0 { 165.3 166.7 168.3 | 168.1 168.5 | 168.3
Producer finished goods. ... ... _do._.. 123.5 141.0 ) 155.3 | 157.4 | 158.3 | 159.7 | 160.7 ] 161.2 ] 161.7 { 162.4{ 163.0 | 164.0 | 166.5 | 167.4 { 168.0 | 169.5
By durability of product:
Durable goods . ..o 127.9 150.1 | 16u.8 ) 162.4 | 163.6 | 164.1 | 164.8 | 1653 | 165.2 | 165.1 | 1657 | 166.5 | 168.2 168.8 | 169.4 | 170.7
Nondurable goods. . 1309 167.6 | 17954 179.0 | 177.1 | 175.2| 177.6 | 179.1 | 180.2 | 183.6 | 184.9 | 186.1 | 186.9 | 185.3 | 185.8 | 185.7
Total manufactures....__._ 120021 1541 ) 166.0] 168.2 | 168.0| 167.8 | 1687 | 169.5 | 170.1 | 1704 | 172.3 | 173.0 | 174.5| 174.4 | 174.7 ] 175.3
Durable manufactures._ ___ 1974 1486 | 160.3 1 162.0 | 163.2 | 163.7 | 164.4 | 164.9 | 165.1 | 165.2 | 165.7 | 166.2 | 168.2 | 168.8 | 169.4 | 170.7
Nondurable manufactures. _______ 13100 15951 173,41 174,41 172.8 1 1719} 173.1| 1741 | 1751 | 177.6 | 179.1| 179.9 | 18L.0{ 180.1 | 180.1 | 179.9

b r Revised. I Computed by BEA. 2 Beginning January 1976, data have been revised
ack \to 1967 to reflect new method for seasonally adjusting the indexes; comparable data for
earlier reriods will be shown later. ? Includes data for items not shown separafely.
§ Ratio of prices received, to prices paid (parity index).

ifgdlividual commodities see respective commodities.
els.

o' For actual wholesale prices of

& Goods to users, incl. raw foods and

1Effective June 1975 SURVEY, indexes have been restated to reflect new seasonal factorss
revised indexes for 1970-74 appear on p. 39 of the Aug. 1975 SURVEY.
the December 1974 SURVEY, indexes have been revised back to April 1974 to reflect the cor-
rection in the used car component.

q Effective with



February 1976

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in fooinotes below, data | 1973 1974 1974 1975 1976
throhugh 1972 and dﬁ'slciliilpti;s é\gtes ’:}re ’lgs shown

in the 1973 edition o SI S STATISTICS

Annual Dec. Jan. Feb, Mar. Apr. May ’ June Juty ’ Aug. | Sept. | Oct. Nov. Dec Jan.
COMMODITY PRICES—Continued
WHOLESALE PRICES&—Continued
(U.S. Department of Labor Inderesi—Continued
All commodéties»Cont(ijnueg

Farm prod., processed foods and feeds_1967=100__} 159.1 177.4 | 186.5 1 183.8 { 179.5| 1749 | 178.8| 1812 182.3 | 1882 1 190.4

Farm produets @ . —oooo oo o dol Tesl 1| vees | B8 wae| wmi] v | ses| 6o | ez | Bedllenl sl el 1e0) Lo
Fruits and vegetables, fresh and dried..do____| 168.1 192.3 | 163.7{ 174.9 | 169.01 163.8 | 183.4 [ 183.1 | 206.7 | 208.6 | 179.6 . .
Grains. ..l d 183.6 257.9 | 276.0 | 255.4 | 242.8 ] 223.5| 218.5| 213.0| 203.3| 219.3 | 237.8
Live poultry._. 179.5 157.4 167.3 173.6 176.7 | 170.1 168.3 | 177.6 190.6 | 219.1 202.4
LAVeSEOCK - o e oo 1904 170.6 | 159.5 1 156.0 | 152.0 1 155.4 ) 173.5) 197.9 | 202.4 | 211.3 | 203.0

Foods and f:eds, processed @ 148.1 170.9 | 188.2 | 186.4 | 182.6 § 177.3 | 179.4 | 179.0 | 179.7 | 184.6 | 186.3
Beverages and beverage materials. . 121.7 140.7 | 158.2 | 162.6 | 162.2| 162.2 | 16L.7 | 161.0 | 160.4 | 159.4 | 161.6
Ceresl and hakery products.._.__ 134.4 | 17L.23 181.9) 182,3 | 183.6 | 18L.9 | 170.1| 176.2 | 174.4 | 3176.7 | 175.8
Dairy produets. ... .._.________ _do_.___ 1811 146.4 | 146.7 | 148.3 | 148.5 | 148.6 | 148.9 149.6 | 150.5 | 153.2 | 156.3
Fruits and vegetables, processed. _do_.__{ 129.6 154.6 | 170.1 171.2 | 170.9 [ 169.5{ 170.8 | 171.0{ 170.9 | 169.4 | 168.6
Meats, poultry, and fish____._. _..do___. 167.5 163.5 | 160.6 | 165.6 | 164.6 | 163.7 | 174.4 | 190.7 | 199.6 | 9200.7 | 204.5

Industrial commodities. ... ... do_...| 125.9 153.8 1 166.1 | 167.5( 198.4| 168.9 | 169.7 | 170.3 | 170.7 | 171.2 | 172.2
Chemicals and allied produets 29.._..____ do.__.| 110.0 146.8 | 174.0 | 176.0 | 178.1 | 1818 ) 182.4 | 182.1| 181.2 | 181.4 | 182.1

Agric. chemnicals and e¢hem. prod. _do.... 96. 6 137.7 § 182.2 § 100.1 | 192.9) 211.6 ] 212,51 212.1} 21L.01 210.3 ] 206.5
Chemicals, industrial .. ... . do____.1 103.4 151.7 § 194.8 | 106.8 | 202.1 ] 207.5 | 207.4 | 208.8 | 207.0 | 206.3 | 207.4
Drugs and pharmaceuticals _do....| 1043 1127 1 121.8 | 123.8 | 124.1] 1245 | 125.9 | 1259 | 126.4 | 127.5 | 127.5
Fats and oils, inedible.____ do__.| 228.3| 3382 264.3| 2353 | 231.6 | 218.2| 261.5| 250.5 | 246.7 | 260.4 | 285.7
Prepared paint----ooccoiiianaaea do.__.} 122.2 145.7 | 161.8 § 163.7 | 1640 164.7 | 164.7 ) 166.1 | 165.8 [ 167.1 | 167.1

Fuels and related prod., and power ... do____| 134.3 208.3 | 229.0| 230,20 232.3| 233.0| 236.5| 288.8| 243.0| o246.6 | 252.4

[ PR d 218.1 3324 | 428.4 | 4988 | 409.9| 388.3 | 387.3 | 380.3! 385.91 3822 377.9
Electric power § 1290.3 163.1 ] 180.3 1 1:3.3| 186.5{ 19L1 | 1046 | 192.9| 190.6 | 1926 | 195.2
Gas fuels ¢ P 126.7 162.2 177.2 181.0 | 188.5 | 188.1 206.9 { 219.1 220.0 | 996.4 | 226.8
Petroleum products, refined J.......... 128.7 | 223.4 | 238.5| 240.3 | 240.7 | 2423 | 243.6 | 246.1| 252.2 | 258.8 | 268.6

Furniture and household durables ms.2| 127.91 132.7] 1388 | 130.1} 188.5| 1385 188.6 | 139.0] 3395 | 130.8
Appliances, household . - 1085 | 1179 ] 128.7 | 130.1 | 130.6 | 130.1 | 130.6 | 1310} 132.2 | 1329 | 132.4
Furniture, household..__ 123.0 136.6 | 144.6 | 145.4 | 145.5 | 145.3 | 145.4 | 1453 | 145.3 | 1454 [ 1455
Home electronic equipment. ... 91.9 93.1 94.7| "95.4 05.6 | 95.4 91.9 91.9 93.0 | “93.3 94,6

Hides, skins, and leather products 9..._. do....| 143.1 145.1 | 143.2 | 142.1 | 1417 | 148.2 | 147.5| 147.7 | 14871 149.3 | 149.3
FOOtWEAT . o oo “do..| 1305] 140.0] 144.8 | 145.4 | 145.0| 146.0 | 146.8 | 146.9 | 146.9 ) 147.3| 147.5
Hides and skins_ ..o oo do.__.] 253.9 195.9 | 136.7 | 124.7 | 122.3 | 1385 | 173.9 | 170.6 | 182.5 | 186.8 | 186.6
Leather . i do....| 160.1 15431 1453 ] 1411 ] 138.8 | 1416 [ 15151 153.3 | 153.2 | 152.6 | 1515

Lumber and wood produets...-—.._._.... do._..| 177.2 183.6 | 165.4 | 164.7 | 169.3 | 1690.6 | 174.9 | 183.0 | 18LO | 179.6 | 179.7
Lumber . oo do._-| 205.2| 2071 177.2} 176.5 | 181.3 | 1823 | 180.3 | 200.7 | 199.7| 196.8 | 197.8

Machinery and equipment @ _.._.._.._.___ do....| 1217 130.4] 1540} 156.6 | 157.7| 158.8| 150.7} 160.4 | 161.0} 161.7 | 162.2
Agricultural machinery and equip.___. do._..| 125.9| 143.8| 160.3 ] 163.6 | 164.4 | 166.0 | 166.7 | 167.5 | 167.8 | 168.5 | 168.9
Construction machinery and equip....do....| 130.7 152,83 | 176.0 | 177.3 | 180.4 | 182.0 | 183.8 | 184.0 | 184.4 | 1849 | 185.4
Electrical machinery and equip-..____. do._..] 112.4 125.0 | 136.5 | 138.1 | 138.7 | 189.1| 130.5 | 140.1 | 140.4 | 140.8 | 140.9
Metalworking machinery and equip._._do....| 1255 146.9 | 163.0 | 164.0 | 167.1( 168.8 | 169.6 | 170.2} 17L9}| 1727 | 173.0

Metals and metal products @ ._..oemeeooo- 132.8 171.0 | 184.6 | 185.5 | 186.3 | 186.1] 185.7 | 1851 184.51 183.4 | 184.3
Heating equipment 120. 4 135.0 | 148.5{ 148.3 | 149.0 | 149.5! 149.8 ! 150.2 | 150.5 | 150.2 | 150.3
Jron and sfeel ._____ 136. 2 178.6 | 196.7 { 199.4 { 200.5} 200.6 | 20l.1 200.6 | 199.4 | 197.83 | 198.4
Nonferrous metals_ . ________.._..____. 135.0 187.1 | 181.8 | 178.8 | 176.1] 173.9 | 172.2 | 17L.1| 169.1{ 167.7 | 169.3

Nonmetallic mineral products @ ..o __.. do_.__. 130.2 153.2 | 164.3 | 168.5 | 170.3 | 170.8 | 173.0| 173.1 | 173.3 1 174.7 | 175.8
Clay prod., structural, excl. refrac, _____ do_._. 123.3 135.2 1 143.2 | 1454 | 146.8 ] 146.8 | 148.7 | 149.2{ 15L.0| 151.3 | 152.3
Conerete products 1317 151.7 161.8 167.1 168.1 169.0 169.9 170.0 170.3 171.2 171.3
Gypsum products 120,9 137.6 | 144.3 ] 1437 | 143.7 | 1456 | 144.0| 143.5 | 143.4| 140.8 | 143.2

Pulp, paper. and allied products......._. 1221 151.7 | 167.2 | 169.8 | 169.8 [ 170.0 | 160.7 | 169.8 | 169.8 | 370,0 | 170.0

Ly 121.4 148.6 | 167.5 | 1733 | 173.4 [ 173.3 | 173.1 | 172.6 | 1725} 172,4 | 172.4

Rubber and plasties products............ do_._. 112, 4 136.2 1 149.4 1 1406 ] 150.0 | 149.7 { 149.4 ] 148.9 | 148.6! 1501 ] 150.0
Tires and tUDeS. - - onwomo oo do.._| 1114 133.4 ] 143.4] 1437 145.1| 145.1 | 145.1| 1454 | 145.4| 1518 1521

Textile products and apparel 9 ... do...| 123.8| 130.1] 1334} 137.5| 136.5| 1343 134.4| 1352} 1359} 13683 137.6
Appmpel ____________ PRATET Y e do. | 100 120.5| 133.7| 1338 133.6| 133.3 | 133.0 | 182.2) 1325 y32.4| 132.8
Cotton produets_ ... .. __.________ do.___ 143.6 175.4 165.7 | 162.0 | 158.0 156.0 | 158.1 162.6 1§4 31 167.4 | 169.4
Synthetic products_________.___.______ do 7| 1o1s| 58| 1323 1307 120.3| 1207 1207 | 123.0 12461 1573 128.8
Textile housefurnishings. ~do.... 113.3 1431} 14841 150.1 | 150.9 | 150.9 | 151.7 | 15L.7 15L.7 | 151.7 ] 1517
Wool produetS. - ..o oooo Ao | o2 ! 119.0| 107.3| 1038 | 1038 1020 | 108.5| 207.0| 107.5} jo7.8| 108.5

Transportation equ%pmentgmnec. 1968=100_.] 115.1 125.5 | 137.0} 137.1 ) 138.2| 130.5 | 139.9 | 139.9 1 140.1 | 140.1] 140.5
Motor vehicles and equip..._._.... 1967=100__} 119.2 1209.2 | 140.7 | 120.2 | 141.5 | 143.0| 143.0 | 142.9 | 143.1| 143.1| 143.5

Seasonally Adjusted
All commodities, percent ch fro vi
MON e e e P —09) —02| o8| —0.5] 15| 04| —01| 12} o8| 06} L8| O | —04j O
By stage of processing:

Crude materials for further processing 1967=100 o ooovvosloeo oo 198.3 | 183.9 | 181.3 179.9 ] 190.7 | 195.3 | 192.7| 202.2| 201.9 | 209.8 | 209.7 | 206.2| 205.8 | 201.3

Intermediate materials, Sup[‘,’,ie& m_g_ _____ do.. Ty 179.5 | i79.8 | 179.3 | 177.9 ] 178.8 | 177.3 | 178.0| 178.6| 180.4 | 180.3 | 182.9 | 183.0 | 183.7 | 184.4

Finished goods:

Consun?er finished goods 158.9 % 150.5 | 158.6 ! 157.7 | 150.7 | 161.3 162.4 164.7 | 164.8 | 166.7 | 169.3 | 169.8 | 168.7 { 168.0
Food. ..o T 176.6 | 175.6 | 174.1 | 170.6 | 175.1| 178.2 | 179.9| 1844 | 183.3 [ 186.3 | 180.4 | 188.7 | 186.3 | 182.2
Finished goods, exc. foods. ... 148.6 | 1495 | 149.7 | 150.0 | 150.3 | 150.8 | I5L5} 1524 153.9 | 185.4 | 157.3 | 1581 | 158.6 | 159.1

Durable 194.9] 135,21 135.8 | 136.9 | 136.9| 136.9| 137.3 | 137.4| 137.7 | 130.0 | 1415 | 141.9| 141.8 | 142.2
Nondurable 157.8 | 158.5 | 150.0 | 158.9 | 150.3 | 160.1 | 161.0| 1625 | 164.6 | 166.1 | 167.5 | 168.7 | 169.9 | 169.8
Producer finished goods 155.8 | 1572 | 158.1 | 159.7] 160.7 | 16L.2 | 16L7{ 1624 | 162.8 | 164.0 | 166.7 | 167.7 | 168.0 | 169.3

By durability of duct:

T o o et 167.7 | 168.7 | 1es.0| 167.5| 168.9| 169.0| 169.8 | 170.5| 17L.8 | 172.5 %zg g 175.3 | 175.6 | 175.8
Durable manufactures. . 1613 | 1625 | 1632 | 163.4 | 1637 | 1644 | 1648 164.7| 165.2 | 166.2 1 C0. 3 169.6 | 170.4 }71-3
Nondurable manufactare 1741 | 1747 172.3 ] 17L2 | 173.8 ] 1743 1741} 176.5| 178.6 | 179.5 -3 | 181.0 ¢ 180.8 | 180.

203.2 { 198.0 | 196.4 | 190.9
Farm produetS. .- oo @0 e 186.1 ] 17701 170.2| 168.1| 179.3 | 184.5 | 18L7 | 1937 190.7 | 198.9
g SRRt Hsnt NROOROS! U 1882] 18531 180.3| 175.7 | 18Lo| 180.3| 178.1| is3lg| 184.5 |186.3 | 187.7) 186.5| 181.0 | 178.3
PURCHASING POWER OF THE DOLLAR
As measured by—
Wholesale prices._.__.._.._........__ 1967=$1.00._| $0.744 | $0.627 | 50.583 | 30.582 | $0.584 | $0.587 | $0.581 | $0.577 | $0.576 | $0.560 | $0.566 [$0.563 | $0.559 | $0.561 | $0.560 | $0. 557
Consumer prices ... do.... . 752 .678 .643 . 641 .636 . 634 . 631 . 628 .623 . 616 614 | .611 . 608 .604 . 601 . 600

1 Effective with January 1976 reporting, textile porducts have been extensively reclassified.

The reclassified version will appear in the March SURVEY.

&See corresponding note on p. S-8. Q Includes data for items not shown separately.

“Beginning June 1974 SURVEY, data are restated to reflect changes in pricing by BLS

Because of delay in obtaining data the prices lag the current index as follows: industrial chemi-

cals and electric power, one month (
LPG, two months (July index reflec
distillates, residual), one month (July index
comparable with those for earlier periods.
flect new seasonal factors; revised indexes fo

i.e., July index reflects June prices); gas fuels, except
ts May prices); refined petroleum products (gasoline,
reflects June prices). The restated indexes are

{Beginning in the May 1975 SURVEY, data re-

r 1970-74 appear on p. 40 of the Aug. 1975 SURVEY.



S-10 SURVEY OF CURRENT BUSINESS February 1976
3 1974 1974 1975 7
Unless otherwise stated in footnotes below, data ' 197 | 1976
through 1972 and descriptive notes are as shown | '
in the 1973 edition of BUSINESS STATISTICS ‘ Annual Dee. Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. l Oct. l Nov. | Dec. Jan.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE}
New construction (unadjusted), total ._.... mil. $._{ 135,053 | 135,481 | 10,636 | 9,247 | 8,728 | 9,003 [ 9,717 |r 10,658 | 11,470 [r 11,620 | 12,331 | 12,700 |r 12,272 |#11,762 | 10,997 |......_.
Private, total @ . __. . do____} 103,444 | 97,079 7,536 | 6,443 | 5,046 | 6,172 6,815 [r7,303 {77,677 |r8,025 (78,340 | 8,471 |r8,496 | 8,332
Residential (including farm).. 57,635 | 47,044 3,263 | 2,727 | 2,433 2 637 {r3,017 [ 3,390 | 3,781 |r4,125 | 4,340 | 4,301 |r4,200 | 4,004
New housing units. . __.______._.______ 47,853 | 37,312 2,456 | 2,035 | 1,780 l 883 | 2,073 | 2,318 2,656 | 2,914 | 3,075 | 3,139 [r3,196 |~ 3 201
Nonresidential buildings, except farm and pub-
lic utilities, total @ ______c....._._. mil. $..] 27,584 | 29,644 § 2,511 ] 2,206 ; 2,130 ] 2,024 | 2,134 | 2,182 | 2,150 | 2,164 | 2,250 | 2,334 | 2,322 1r2,225| 2,106 |........
Industrial.. . ___.__ - 7,902 79 634 612 606 624 685 671 668 659 6 r 675 r 650 674 | __._.._
Commercial.. 15,945 1,270 | 1,128 | 1,069 994 { 1,040 | 1,046 1,022 | 1,034 L,119 | 1,136 { 1,145 |r 1,080 98y |........
Public utilities:
Telephone and telegraph............... 4,279 348 281 283 305 326 313 305 321 299 306 331 202 { oo
Public, total @ . oo 38,402 | 3,100 | 2,804 | 2,782 | 2,921 | 2,902 3,355 | 3,793 | 3,595 | 3,091 | 4,229 |~3,778 |r3,430 | 3,176 |........
Buildings (excluding military) @ _....____ 14,990 1,297 1,282 | 1,213 1,289 1,207 { 1,273 | 1,363 { 1,297 1,431 1,382 241 | e
Housing and redevelopment . _ . 1,007 87 91 84 97 72 81 92 87 73 86 81
Industrial ... ... 763 81 74 76 85 74 87 82 68 68 62
Military facilities... 1,185 99 97 98 108 102 102 102 111 123 145
Highways and streets_. ... .._________ 12,083 795 681 681 696 830 ] 1,075 | 1,199 | 1,272 | 1,403 { 1,530
New construction (seasonally adjusted at annual
rates), total .. bl $§ el 134.0 ] 132.3 | 128.9 | 1255 |r121.0 |r12L.7 |r126.9 [r128.8 |r132.1 | 137.1 7135.6 |~136.5 | 138.6 |....._..
Private, total @ - RN [, SO FUSRSUI MO 92.5 91.2 89.0 85,7 ] r84.7 | r84.3 ! rg850/| r88.1 | r90.6 92.5 93.3 | r95.8 95.5 J.oaeeooo
Residential (including farm)._.._......... do. i e 41.1 390.6 38.5 38.0 r37.6 | r38.5| r40.4] r43.3| r45.4 46.0 46.5 47,5 48.5 | __.___.
New housing nnits. ... ... ... .. [ <2 I 30.5 28.8 27.4 26.9 26.8 27.6 28.9 30.6 32.1 33.2 34.9 36.7 3.7 caeeees
Nonresidential buildings, except farm and pub-
lic utilities, total @ ... bil . e[ 30.4 30.0 29.6 26.3 25.9 25.6 2.8 25.0 25.8 26.2 25.6 | r26.2 25.2 {ocomen-.
Industrial. .. .oooool . - 9.0 8.4 8.7 7.9 7.5 8.2 7.7 7.7 7.6 7.9 7.5 r7.8 75 e
Commercial 15.4 15.6 15.0 13.0 12,8 12,1 1.8 12.0 12.5 12.4 12.6 | r12.7 122 .. ...
Public utilities:
Telephone and telegraph..__.._....___. [« 1 Y IR S, 4.0 4.5 4.2 3.7 4.0 3.6 3.4 3.8 3.3 3.6 3.6 k. N D IO
Public, total @ . Lo [+ TR (RS P 41.5 41.1 39.8 39.8 36.3 37.4 41.9 40.6 41.5 4.6
Buildings (excluding military) 9 ... [ 1: S SO R 15.6 16.1 15.4 16.5 14.9 13.9 15.8 16.0 16.1 15.8
Housing and redevelopment._._. .9 1.2 1.2 1.2 .9 1.0 1.0 1.0 .9 1.0
Indastrial.__.____.._._ ... ... .9 .9 1.0 1.0 .8 .9 .9 .9 .9 .8
Military facilities._._._____. - 1.2 1.2 1.3 1.3 1.5 1.2 1.1 1.3 1.4 1.7
Highwaysand streets..._.._.____________ d 12.0 12.4 12.0 11.4 11.0 12,2 12.5 12,5 13.2 14.2
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total ... ... mil. $_| 99,304 | 94,870 { 7,304 | 5,100 | 4,955 | 6,574 | 6,598 | 9,143 | 9324 | 9,044 | 10,037 | 7,692 | 7,767 5573 | 5431 | __.___.
Index (mo. data seas. adj.)-._..... 1967=100..| 1180 r1170 176 136 140 150 189 191 174 165 208 157 166 148
Public ownership_ _ 26,563 | 32,497 | 2,496 | 2,254 | 2,031 | 2,182 | 2,768 | 2,875 | 3891 | 3,784 | 3,040 | 2,725] 2,544 | 1,597
griv;ate ovgrtl)ersll('lilp 72,741 | 61,873 | 4,809 | 2,846 | 2,924 | 4,393 | 6,830 | 6,268 | 5432 | 5,260 | 6,997 | 4,967 ] 5,223 | 3,976
y type of building
Nonresidential].- 31,534 | 33,051 | 2,451 1 2,233 | 2,199 | 2,402 | 2,987 | 2,877 | 3,169 | 3,165 | 2,666 | 2,526 { 2,629 | 1,859
Residential ___ 45,606 | 34,404 | 1,715 ) 1,562 | 1,583 | 2,316 | 3,020 | 3,073 | 3116 | 3,093 | 2,784 | 2, 3,180 | 2,404
Non-building cons 22,074 | 26,914 | 3,139 | 1,305 1172 | 185 | 3,582 | 3,19 3,040 | 2,787 | 4,587 | 2,200 | 1,049 | 1,309
New construction planning
(Engincering News-Record) Oueeocoocoooon do....| 86,743 | 97,102 | 6,424 | 7,806 | 7,425 | 6,824 | 6,208 | 7,609 | 6,856 | 7,184 | 5,456 { 6,511 | 5865 9,009
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted:
Total (private and public) 55.4 56.9 56.2 811 98.4| 117,01 1109 126.1 | 1187 | 1125| 1250 r97.2 | r77.5 72.1
Inside SMSA’s 38.6 | r37.2 r37.5| r53.5] 766.0| 726 | r72,7 | r76.1| r74.2 | 773.2) 7T7.0f r646| v56.2] 516
Privately owned. 55.1 56.1 54.7 80.2 97.9 | 116.1 110.3 | 119.31 117.3 | 111,91 123.6 | r96.9 | r76.6 7.7
One-family structur 41.0 39.8 40.0 62,5 77.8 92.8 90.3 92.8 90.7 84.5 93.8( r71.6 | r55.9 54.2
Seasonally adjusted at annual rates:
Totel privately owned. r 1,005 r 953 r 086 r982 171,185 1r1,080 | 71,207 {1,264 | 71,304 |~ 1,431 [r1,381 |r1,291 1,221
One-family structures. r748 | r722 7630 TT74 | r853 )| 874 | r936| ro79 | r 966 (71,093 | 71,048 | r966 958
New private housing units authorized by building
permits (14,000 permit-issuing places):
Monthly data are seas adj. at annual rates:
Total _thous_.| 1,820 1,074 837 689 701 677 837 912 949 | 1,042 995 | 1,095 | 1,079 | 1,085 |r1,028 | 1,138
One-family structury ..do_... 882 644 514 508 515 503 603 658 679 711 732 779 769 787 7 766 855
Manufacturers’ shipments of mobile homes:
Unadjusted. _____ ... ... do....| 566.9 320.3 11.8 11.7 14,7 16.3 19.2 20.3 20.3 20.0 21.2 20.4 21,2 16.8 14.0
Seasonally adjusted at annual rates__...... P 1 TN PO 195 185 219 194 194 224 210 225 235 215 229 232 228
CONSTRUCTION COST INDEXES
Dept. of Commerce composite ... ____..19067=100_.! r147.9 | r173.2 | 184.7] 188.3 | 180.2 | 180.8 | 187.8 | 189.1 | 190.1 | 180.3 | 187.9 | 180.7 {r190.5 {r190.9 | 192.6 |-....._.
Ameriean Appraisal Co., The:
A verage, 30 cities_.._.._.___________.._ 1913=100.. 1,515 1,608 1,639 1,647 1,655 1,633 1,673 1,700 1,710 1,733 1,743 | 1,763
Atlanta d 1,749 1,821 1,797 1,832 1,848 1, 855 1, 861 1,872 1,869 1,881 1,902 1, 905
New York 1,590 1,711 1,748 1,775 1,780 1,785 1,793 1,800 1,798 1,815 1,873 | 1,872
San Frapcisco 1,469 1,552 1,609 1,612 1,617 1,633 1,657 1,693 1, 690 1,734 1,743 | 1,736
St. Louis. 1,434 1,536 1,571 1,576 1,579 1,591 1, 601 1,674 { 1,677 1,700 1,701 1,700
Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office buildings..._.1967=100. . 154.0 168.4 1...._... 182.6 ... ..
Commercial and factory buildings_ do 154.4 17001 feeeeoo.. 185.8 | ___....
Residences__._____ ... 159.2 172.0 ... 180.6 {1 ..
r Revised. » Preliminary. ! Computed from cumulative valuation total. the Oct. 1974 SURVEY were transposed; they should have read (mil. s) Nonresidential.

1 Data for new construction have been revised back to 1958; those for housing starts and,
permits, back to 1959. The revised data are available from the Bureau of the Census, Washmg-

ton, D.C. 20233,

{Data for Aug. 1973 for nonresidential building and nonbuilding construction appeating in

building, r 3,167; non-building construction, r 2,453.

©Data for Oct. 1974 and Jan. ,May, July, and Oct. 1975 are for 5 weeks; other months, 4 weeks.

? Includes data for items not shown separately.
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Unless otherwise stated in footnotes below, data

] 1973 ’ 1974

1974

1975 ‘ 1976

through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS

Annual

Dec.

Jan.

Feb. l Mar.

Apr. May { June July { Aug. | Sept. | Oect. Nov. Dec. Jan.

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION COST INDEXES—Con.

Engineering News-Record:

Build - 1967=100.. 168.4 | 178.3 | 183.8 183.8 | 187.2 ] 187.3 187.8 | 190.5 | 193.4 | 195.0{ 196.9 | 197.2 | 200.1 199.7 | 200.41120L5

Construction. .. do._..| 176.5| 188.0| 195.3| 195.8 | 198.1 | 198.1 | 198.8 | 201.4 | 205.3 | 209.2 | 211.7 | 211.5| 213.5 | 213.3 | 213.8|1214.6

Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.)..... 1967=100.._! 152.4 | 201.8 ] 209.9 {.__.___|oceee... 2073 [ocmee|oeeaae 199.3 {oceccranfeeneanns 203.9 femmemeoafemamaoafomeeea e
CONSTRUCTION MATERIALS
Output index: .
Composite, unadjusted @ - 1947-49=100. 1941} 177.5( 127.2| 135.7 | 134.0| 147.2 | 16L.1 | 166.5 | 168.5| 168.4 | 175.8 |oooooo|ooooaomr|omceaoocfocacmaif e
Seasonally adjusted_ ... ... ___. [ (- s S A 14491 143,01 151.7) 152.5 | 157.4 | 152.6 | 156.6 | 174.2 | 159.8 | loocei]eccaceeriiei i
Iron and steel products, unadjusted 193.1 | 181.8] 155.2] 152.7 1 138.5| 1429 | 147.0 | 135.4 | 138.0| 1355 146.9 | .o f oo |oeoooiifeeciii il
Lumber and wood products, unadj. 194.6 ) 171.6] 114.5| 133.5 | 139.7 154.9 172.3 | 175.7 170.3
Portland cement, unadjusted. . ....__.___ 235.4 § 21531 138.7{ 114.8{ 1050 | 131.4 | 172.1 | 204.0] 213.8
REAL ESTATE(
Mortgage applications for new home construetion:

FHA net applications. . ___.__..__._. thous. units.. 83.2 87.1 5.8 5.1 4.8 6.7 7.8 12.6 7.7 6.0 5.6 6.4 8.3 6.1
Seasonally adjusted annualrates._._..___ d r 83 75 r 66 75 r 88 r 133 84 r 68 67 71 r93 5.2

Requests for VA appraisals. __.___. 8.4 89| 106 1.3| 127 185| 1.1| 148| 137 45| 165| 138
Secasonally adjusted annualrates ..._.... 132 126 144 128 131 216 120 156 157 172 188 189

Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount ---mil. $._14,473.30 [3,933.70 | 374.25 | 557.54 | 308,53 | 514.78 | 539.14 | 483.49 | 534.43 | 507.49 | 511.79 | 516.06 | 564.15 | 496.54 | 452.16 |..__.___
Vet. Adm.: Faceamount§__.__.___ --do____{7,467.53 {7,909.60 | 557.83 | 544.98 | 4v4.27 | 574.36 | 607.94 | 680.97 | 986.02 | 674.34 | 848.30 | 814.58 | 860,56 | 886.21 | 864.31 |..___.__
Federal Home Loan Banks, outstanding advances
to member institutions, end of period.____ mil. §..| 15147 | 21,804 | 21,804 | 20,728 | 19,461 | 18,164 | 17,527 | 17,145 | 16,803 | 16,685 | 16,945 | 17,482 | 17,578 | 17,606 | 17,844 | ___..._.
New mortgage loans of all savings and loan associa-
tions, estimated total__ .. _...____._.__. mil. $..| 49,412 | 38,050 | 2,212 | 2,004 | 2,277 | 3,110 | 4,173 | 5,870 | 5,071 | 5,498 | 5,731 | 5588 | 5,694 |r4,370 | 25,196 |..__.__.
By purpose of loan:
Home constraetion ... oo do___.| 10,215 | 7,566 400 378 430 644 799 | 1,012 989 | 1,055 980 995
Home purchase__ 20,566 | 23,560 | 1,255 | 1,142 | 1,285 1,676 | 2,314 | 3,089 3,636 | 3,118 | 3,500 ; 3,351
All other purposes 9,651 | 7,833 557 484 562 791 | 1,060 | 1,269 | 1,346 [ 1,825 | 1,251 | 1,242
Foreclosures ... O number..| 135,803 {140,469 | 12,749 | 12,815 | 11,545 | 12,636 | 12,833 | 12,201 | 12,476 | 12,019 | 11,181 | 11,826 {.__.....f oooo|oeaoofonioe
Fire losses (on bldgs., contents, ete.) ... mil. $..| 2,639 | 3,190 298 307 287 341 335 312 265 275 285 276 276 | 266 335 foeeeea-
DOMESTIC TRADE
ADVERTISING
McCann-Erickson national advertising index,
seasqnally adjusted:

Combined index ¢ __ 130 141 148 147 146 142 141 146 143 148 147 144
Network TV. 135 150 159 155 156 157 157 175 165 166 161 157
Spot TV._____ 139 1563 160 174 164 158 152 154 155 163 169 166
Magazines_____.._._ 116 121 123 123 115 117 117 109 109 125 121 113
Newspapers...__._..... 131 141 152 135 152 136 134 142 140 135 135 140

Mangin;a advertising (general and natl. farm maga-
zines):

Cost, total._ .. mil. $..{ 1,316.0 {1,366.3 | 117.6 82.8 957 | 119.0| 119.3 | 121.0| 105.6 83.2 82.6 | 118.7 ) 136.1 ] 152.0
Apparel and accessories. . .. ...do___. 52.9 50.8 3.4 2.6 3.0 5.0 5.2 3.7 1.8 2,2 2.9 6.6 5.5 5.1
Automotive, incl. aceessories_ _.-do__..| 120.4 | 104.5 6.8 4.3 5.6 10.1 8.7 9.7 9.8 7.2 5.3 6.1 1.3 4.0
Building materials.______ —--do._.. 26.7 24.7 1.4 .9 1.3 1.8 2.3 2.5 2.1 1.4 .9 2.1 2.0 1.9
Drugs and toiletries._..________ L.do___.| 140.6 | 142.3 12.1 9.1 12.1 11.3 12.5 12.4 13.1 10.8 12.0 11.4 12.2 12.8
Foods, soft drinks, confectionery.__ ... __ do___. 96. 2 92.3 8.8 4.4 8.4 7.8 7.8 7.4 6.4 6.7 5.1 6.2 9.4 12.8
Beer, wine, liquors . 87.0 | 102.9 16.7 4.6 4.8 7.8 7.6 8.4 9.0 5.7 4.2 7.3 10.4 13.5
Tousehold equip., supplies, furni 86. 4 79.5 4.9 2.8 2.4 4.5 6.2 6.8 4.3 3.1 2.7 5.5 6.3 7.2
Industrialmaterials______________________ 28.4 35.4 3.1 2.6 2.4 2.9 2.9 3.5 2.9 2.3 2.6 3.1 3.1 2.9
Soaps, cleansers, ete._ 18.6 | 17.6 1.2 1.4 1.5 2.1 1.5 1.2 1.1 1.2 1.2 2.2 2.4 2.5
Smoking materials_____._ 110.5 136.3 12.6 9.7 10.8 12.6 11.9 12,1 12.8 1.5 12.3 13.2 12.1 12.3
Allother 548.3 | 580.4 46.6 40. 4 43.5 53.1 52.7 53.2 42.4 311 33.3 55.1 61.2 66.8

Newspaper advertising expenditures (64 cities): @

Total ... e mil. $..1 3,786.1 (3,767.2 { 315.9 | 8303.5| 302.3 | 352.8 | 337.3 | 354.3 | 361.0| 204.8 | 320.8 | 334.0| 379.8 | 403.4{ 347.0 |.______.
Automotive _.-do__.. 99.8 | 104.2 4.8 7.6 8.4 8.1 7.3 9.4 9.0 6.2 5.9 8.6 9.9 9.0 4.6 |
Classifted .. -.-Go..._}1,024.2 | 966.7 | 57.1) 76.0| 756 86.4| 79.7| 846 8.6! 805| 92| 8.1 857 837} 6341
Financial do..._. 138.9 126.0 111 1.5 8.1 10.8 12.5 9.4 12.0 10.8 6.3 12.0 13.5 10.2 11.0 }.

_..do... 479.2 | 4915 36.8 39.6 44,0 50.3 47.6 50.7 49.3 32.8 33.4 45.6 53.1 54.6 43.3 |.
do....[2,044.1 2,078.8 | 206.1 165.7 166 2 | 197.3 190.2 | 200.2 | 202.1| 164.6 193.1 184.8 | 217.6 | 245.9 | 2247 f..._._.
WHOLESALE TRADE}

Merchant wholesalers sales (unadj.), total..mil. $..| 364,803 1448,127 | 87,207 | 35,721 | 33,831 | 35,936 | 36,132 | 36,407 | 36,338 | 36,916 | 36,614 | 37,855 | 39,560 | 35,827 | 37,608
Durable goods establishments.____________ do_.__| 168,074 (202,341 { 15,382 | 15,021 | 14,168 | 15,041 | 15,828 | 15,731 | 15,733 | 15,721 | 15,315 | 16,340 | 16,704 | 11,835 } 15,304
Nondurable goods establishments_.____._.. do.___| 196,729 245,786 } 21,825 | 20,700 | 19,663 | 20,895 | 20,304 | 20,676 | 20,655 | 21,195 | 21,209 | 21,515 | 22,865 |~ 20,992 | 22,304

Merchant wholesalers inventories, book value,
end of year or month (unadj.), total..._mil. $..| 38,558 | 46,695 | 46,605 | 46,582 | 46,110 | 45,930 | 45,581 | 44,576 | 44,513 | 44,513 | 44,678 | 44,764 | 45,612 | 45,865 | 45,608
Durable goods establishments.___ - 21,648 1 27,529 | 27,520 | 28,006 | 28,002 | 28,210 | 28,315 | 27,958 | 27.854 | 27,710 | 27,365 | 27,136 | 27,228 \r 27,209 | 27,622
Nondurable goods establishment 16,910 | 19,166 1 19,166 | 18,576 | 18,117 1 17,729 | 17,266 | 16,618 | 16,619 | 16,803 | 17,813 | 17,628 | 18,384 I 18,566 | 18,046

r Revised. ? Preliminary. 1Index as of Feb, 1, 1976: Building, 202.8; construction,
215.5. J'Beginning Jan. 1973 data reflect new reference base, 1067 =100,
data for items not shown separately. §Data include guaranteed direct loans sold.
» Home mortgage rates (conventional st mortgages) are under money and interest rates

on p. S-18.

@ Includes

@ Source: Media Records, Inc. 64-City Newspaper Advertising Trend Chart. .

{Series revised back to Jan. 1964 to reflect kind of business classifications of establishments
selected for a new sample in terms of the 1967 Census of Business; revisions for earlier periods
appear on p. 44 (. of the December 1974 issue of the SURVEY.
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Unless otherwise stated in footnotes below, data 1973 l 1 1974 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Deec. | Jan. Feb. | Mar. | Apr. May | June | July | Aug. | Sept. I Oct. ' Nov. | Dec. | Jan.

DOMESTIC TRADE—Continued

RETAIL TRADEY
All retall stores: §

Estimated sales (unad).), total Y. ... mil. §..| 503,317 | 537,782 | 52,253 | 41,315 | 39,802 | 44,937 | 45,806 | 51,204 | 49,052 | 50,026 | 50,663 | 48,275 | 52,046 [*50,526 | 60,346 {146,458
Durable goods StOres @ - oo vooccccoccaaaan 170,275 | 167,313 | 13,353 | 12,051 | 12,279 | 13,270 | 14,588 | 15,987 | 16,126 | 16,374 | 15575 | 15,453 | 16,010 [ 15,248 |7 16,801 {!14,173
Automotive dealers__.. d - 100, §61 93, 089 6, 239 6,732 | 7,258 7,’641 8,422 9,180 | 9,342 9,611 8,’812 8,539 9,’734 r8,422 (78,336 | 18,141
Passenger car, other auto. dealers___.do__._| 92,768 | 84,7731 5,508 | 6,148 | 6,603 | ¢,954 | 7,663 | 8347 | 8,499 8783 8,023 | 7,785 | 8936 |r7,647 | 7,500 |.._____.
Tire, battery, accessory dealers. ... do_...{ 7,895 8,316 731 584 565 687 759 833 843 828 789 754 798 r775 836 |. .. ...
Furniture, home furn., and equip. 9...do_...| 24,030 | 255441 2,533 | 1,931} 1,798 | 1,971 2,010 | 2,124 | 2,144 ) 2167 | 2,177 | 2,184 | 2,308 | 72,389
Furniture, homefurnishings stores_...do.._.| 14,290 | 15,364 1, 368 1,149 1,079 1 1,176 | 1,207 1,260 | 1,269 1,283 | 1,281 1,247 1,379 1 r 1,419
Household appliance, TV, radio.....do_... 7,904 8, 006 855 610 554 605 620 679 697 7C8 707 730 791 r 747
Building materials and hardware..____ do.._.| 22,766 | 23,4911 1,760 | 1,498 | 1,439 | 1,631 | 1,879 } 2,199 | 2,212 | 2944 | 2,180 | 2,203 | 2,317 {72090
Lumber, bldg. materials dealersg™.___do._..| 18,049} 18,3281 1,241 1,152 1,002 | 1,237 | 1,418 1,628 | 1,668 | 1,721 [ 1,701 1,709 | 1,802 |r1,597
Hardware Stores. . .. .oooecocoeooooon do....| 4717 5,163 519 346 347 304 461 571 541 523 488 494 515 | r493
Nondurable goods stores @ - ... do._..| 333,042 | 370,469 | 38,900 | 29,264 | 27,523 | 31,667 | 31,308 | 35,217 | 32,926 | 33,652 | 35,088 | 32,822 | 85,127 [r35,278 (43,545 |132,285

Apparel and accessory stores. . 24,002 | 24,864 | 3,358 | 1,770 | 1,606 | 2,077 | 1,949 | 2,282 | 2,072 1 17070 { 2,279 | 2,191 | 2,300 | 2,409 | 3,863 |! 2,050
Men'’s and boys’ wear stores_.___.___ do..._| 5,609 5, 668 832 428 375 454 436 516 502 440 475 450 491 r 549 5
Women's apparel, accessory stores. ..do_ 9,119 9,551 ) 1,285 687 626 795 749 869 797 783 899 872 042 | 7942 | 1,440

480

808 SOTES e e —cemeoemcmcammmmc o oo| 4229 | 39079| Tawr| 22| 2a7| 349| s11| 54| 32| 303| ava| 82| 362 a6l i
Drug and proprietary stores. - .._._.... do__..| 15474 16,785 1,914 | 1,379 | 1,332 | 1,430 ] 1,407 | 1,520 | 1,494 | 1,473 ¢ 1,515 | 1,450 | 1,505 {71,470 { r2,072 |1 1,517
Eating and drinking places_ oo..do....| 387,925 | 41,840 | 3,621 | 3,443 | 3,288 | 3,668 | 3,773 | 4,183 | 4,207 | 4,298 | 4,373 | 3,083 | 4,208 | 74,050 {74,140 | 13,924
Food stores. o ..._oooooo. do___.| 105,731 [ 119,763 | 10,678 | 10,568 | 9,678 | 10,706 | 10,178 | 11,687 | 10,789 | 11,433 | 11,754 | 10,712 | 11,432 |r11,008 |711,691 [111,347

Grocery StOres. . -<uomooioiaoooo do.__.| 98,392 1 111,347 | 9,898 9895 | 9,032 | 9,067 | 9,452 | 10,803 | 10,009 [ 10,647 | 10,971 9,’962 10,648 [r10,265 |710,840 110,687
Qasoline service stations_ ... do....| 34,432 | 39,010 3,406) 3,278 | 3,053 | 3,424 | 3,468 | 3,715 3,750 | 4067 | 4,100 | 3,757 | 3,817 | 73,649 | 73,781 |13,668
General merchandise group with non-

GstoreSIQ bl sron W ; -tE.-rtml. $..| 83,301 | 89,286 | 10 036 | 5,588 | 5,524 | 7,089 | 7,050 | 8,047 | 7,502 | 7,288 | 7,083 | 7,700 | 8,226 {9,432 |713,902 | 16,317

eneral merchandise group w out non-
Stores@ 8. ... mil. $._| 76,938 | 82,535 | 13 436 | 5108 | 5,036 | 6,489 | 6,503 | 7,488 { 6,973 | 6,759 | 7,427 | 7,000 | 7,531 {8,778 [r13,261 [15,810
Department Stores.... .. _....._.... do_...| 52,202 | 55871 | "7'go1 | 3,418 3,334 | 4,367 | 4,449 | 5,170 | 4,827 | 4,611 | 5,066 | 4,904 { 5,104 | 76,082 {r 9,428 113,060
Mail order houses (dept. store mdse).do_...| 3,384 5,839 ' 602 346 385 458 458 435 407 443 496 520 635 | 7690 722 .
Variety stores...__................. do....| 8212\ 8714 4 og5 524 542 706 660 798 713 665 789 700 737 | r830) 1,851 . ..
Liquor stores..._...__. 9,602 | 10,285 1 907 801 745 837 806 945 909 968 953 876 030 | 936 | 1,279 ... ...
Estimated sales (seas. adj.), total A ... doo 45,100 | 46,006 | 46,914 | 45,951 | 46,813 | 48,173 | 48,578 | 40,655 | 40,925 | 49,549 | 50,165 |*50,293 |*51,609 151,531
Durable goods stores @ A .oooooomueooos 1 (TR SN PR 13,554 | 14,126 | 14,664 | 13,378 | 14,165 | 14,703 | 14,965 | 15432 | 15,506 | 15,440 | 15,775 {715,763 | 16,813 [i 16, 663
Automotive dealers A____ doo- | T 7,646 | 7,747 | 8,420 | 7,361 | 7,901 | 8,263 | 8447 | 8850 | 8,871 | 8609 | 9,025 |+8,760 79,833 | 19,423

Passenger car, other auto. dealers A._do._..| ___ T ... 6,056 | 7,022 | 7,675 | 6,623 | 7,164 | 7,508 | 7,654 8082 | 8,120 7,936 | 8,274 |r8,007 | 9,038 . . ..

Tire, battery, accessory dealers....___ doo oo 690 725 745 738 737 755 793 768 751 763 751 1753 75
Furniture, home furn., andequip. @ _.__do_ .. |____.._ . . |-c------- 2,004 | 2,040 | 2,051 | 2046 | 2,132 ] 2,130 ] 2,168 | 2,171 [ 2,202 | 2,214 | 2,241 | 72,349 |~ 2,359 | 12,412

Furniture, homefurnishings stores....do-.._|_________|--cemveen 1,193 1,287 | 1,235 | 1,199 | 1,244 | 1,216 | 1,245 1,280 | 1,277 | 1,280 | 1,318 |r1,388 | 1,388 [ . ___.

Household appliance, TV, radio__.__ s s Y I PO, 617 625 633 660 686 716 728 688 711 735 720 747 (2
Building materials and hardware__.__. s (T N SR 1,843 1,805 | 1,802 | 1,810 1,883 | 2,006 | 1,909 | 1,093 [ 1,977 | 2,064 | 2,080 2,200 | 2,097

Lumber, bldg. materials dealersg- - .do....| . . . _feeemcnen v412] 1,424 | 1,415 1,355 | 1,415 | 1,517 | 1,515 | 1,515 1,505 | 1,574 | 1,599 |r1,714 | 1,581

Hardware Stores. ... ooccovcoomano- 431 471 477 464 468 489 484 478 472 490 490 | 7495 516

Nondurable goods stores @ .. ._.....__._.. 31,555 | 31,880 | 32,250 | 32,573 | 32,648 | 33,470 | 33,613 | 34,223 | 34,419 | 34109 | 34,390 |v34,530 | 34,886
Apparel and accessory stores.__.__ 2,032 1 2,118 | 2,180 | 2,099 | 2,179 | 2,216 | 2,223 { 2,236 | 2,336 | 2,251 | 2,243 | 2,271 |7 2,837 | ! 2,400

Men’s and boys’ wear stores 473 518 506 506 506 517 511 523 501 401 r 504 527

Women'’s apparel, accessory stores_ __.do_.__| ... ... |-cceocien 800 844 828 820 819 854 863 876 948 879 894 | 886 886

ShO® STOPES -« oo < C TR R 303 323 344 310 337 356 346 344 353 353 349 | 335 355

Drug end proprietary stores.._._.__...do.._. 1,461 1 1,436 | 1,449 | 1,488 | 1,455 1,409 | 1,532 | 1,525 | 1,526 | 1,525 1,510 11,562 1,546

Eating and drinking places_ ___.______.do____|....__ [ . .___ 37211 3,784 | 3,828 | 3,821 ] 3,808 | 3,085 | 3,084 | 3,933 | 3,901 | 3,040 | 4,078 | r4,184 | " 4,251

Food stores_ ... o 10,330 | 10,672 | 10,643 | 10,805 | 10,598 | 10,875 | 11,023 | 11,282 | 11,167 | 10,969 | 11,264 11,219 11, 166 s
Grocery storeS. - . - o ooocmeoooooo- odo_ || 9,610 | 9,945 | 9,925 | 10,058 | 9,846 | 10,105 | 10,255 | 10,531 | 10,429 | 10217 | 10,501 | 10,432 |"10,388 110,571
Gasoline service stations_....._._....__ do___ | LT\l 3300 | 3465 | 3,465 | 3,407 | 3,532 | 3,565 | 3,616 | 3,79C | 3,832 | 3,803 | 3,738 {3,600 | 73,823 | 13,882

General merchandise group with non- 1
SEOTOS @ .- oo DE LI T PO S 7,371 | 7,261 | 7,533 | 7,509 | 7,638 | 7,081 | 7,994 | 7,963 | 8,001 | 8102 | 7,058 | '8,206 | 78,442 118,113

General merchandise group without non- "
stores @ 8§ ... mil 6,758 | 6,704 | 7,000 { 7,058 | 7,068 | 7,420 | 7,421 | 7,321 | 7,523 | 7,505 | 7,350 |7 7,725 |" 7,805 [17,525
Department stores._ - 4608 | 4497 | 4,743 | 4,852 | 4,825 | 5004 | 5081 | 5017 | 5201 | 5162 | 5,020 {5348 | 75418 115129
415 485 489 456 476 482 496 510 509 534 522 | r490 556

Mail order houses (dept. store md:
Variety stores 684 720 746 739 746 788 774 728 799 773 751 | 7 766

Liquor stores____. 886 871 882 903 884 919 941 927 929 936 929 | 929
Estimated inventories, end of year or month: }
Book vslue (unadjusted), total $._____._ mil.'$..| 63,661 | 72,056 | 72,056 | 71,028 | 71,346 | 72,475 | 72,847 | 72,050 | 71,669 | 71,263 | 70,205 | 72,327 | 75,854 | 76,620
Durable goods stores ¢ _..___._ _do____| 20,004 | 33,747 | 33,747 | 33,717 | 33,196 | 33,409 | 83,852 | 33,604 | 33,419 | 32,725 | 31,243 | 31,984 | 32,629 | 33,208
Automotive dealers.______ IR do....| 14,635 | 17,255 | 17,255 | 17,226 | 16,371 | 16,720 | 17,033 | 16,814 | 16,562 | 16,006 | 14,738 | 15,321 | 15,678 | 16,056
Furniture, home furn., and equip._..do..__| 4,637 | 5186 | 5186 | 4,064 | 4,845 | 4,732 | 4,686 | 4,658 | 4,662 | 4,640 | 4,658 | 4,725 | 4,877 | 4,011
Building materials and hardware_..__ do.___] 4,150 4,425 | 4,425 | 4,477 | 4,590 | 4,675 | 4,731 | 4,760 | 4,755 | 4,642 | 4,678 | 4,650 | 4,677 | 4,680
Nondurable goods stores @ .. _________. 38,309 | 38,300 | 37,311 | 38,150 | 38,076 | 38,905 | 38,446 | 38,250 | 38,543 | 39,052 | 40,343 | 43,225 | 43,412
Apparel and accessory stores. ... 5,280 | 5,280 | 5,098 | 5,32 | 5512 | 50515 | 548 | 5353 | 5377 | 5508 [ 5820} 6,127 | 6099
Food stores..__.______.______________. do.. 6,968 | 8,130 | 8,130 | 7,797 | 7,840 | 7,000 | 7,883 | 7,865 | 7,865 | 7,880 | 7,806 | §,074 | 8346 | 8,434
General merchandise group with non-
SOTeS. ... ... mil.$..| 14,434 | 15,540 | 15,540 | 14,997 | 15,313 | 16,056 | 16,169 | 15,870 | 15,765 | 15,954 | 16,310 | 16,978 | 18,895 | 18,732
Department stores_ . __._______.___ do.__] 8422| 0,246 9,246 | 8,788 | 8,020 | 9,505 | 9,631 | 9,540 | 9,373 | 9,478 | 9,772 | 10,267 | 11,574 | 11,662
Book value (seas. adj.), total $.__________ do._..| 65,220 | 74,082 | 74,082 | 73,327 | 72,308 | 71,728 | 71,483 | 70,826 | 70,840 | 71,508 | 72,578 | 73,040 | 74,642 | 73,839
Durable goods stores ¢ - _.______ _.do___.| 20,503 | 34,640 | 34,649 | 34,967 | 32,056 | 32,460 | 32,375 | 32,086 | 31,900 | 32,270 | 33,324 | 33,471 | 33,813 | 33,712
Automotive dealers____.______ cdoo__| 14,813 | 17,794 | 17,794 | 17,414 | 15,900 | 15,723 | 15,817 | 15,605 | 15,294 | 15,540 | 16,720 | 16,671 { 17,00¢ | 16,795
Furniture, home furn., and equip_...do.... | 4,684 5938 | 5,238 | 5102 | 4,974 | 4,780 | 4,667 | 4,630 | 4,657 | 4,677 | 4,686 | 4,701 | 4,749 | 4718
Building materials and hardware._.__do._._ | 4,296 4,581 4,581 | 4,564 | 4,572 | 4,570 | 4,562 | 4,590 | 4,635 | 4,624 | 4,706 | 4,745 | 4,787 | 4,830
Nondurable goods stores @ _______..__..._ . 35,636 | 39,433 | 39,433 | 39,060 | 39,352 | 39,268 | 39,108 | 38,740 | 38,931 | 39,233 | 39,254 | 30,578 | 40,829 | 40,127
Apparel and accessory stores._ _ S| 5382 | 5,517 5,517 5,523 | 5,554 | 5,540 | 5,537 | 5,583 | 5,547 | 5,538 | 5,432 5,517 | 5,668 | 5,534
Food stores..... ...l ......._____ do..__| 6,865 | 8010) 8010| 7,916 | 7,984 | 7,916 | 7,883 | 7,881 | 7,873 | 7,977 | 8,024 | 8,189 | 8190 | 8,070
General merchandise group with non-
StOFeS. . ... ... . __.____... mil. $..| 15,439 | 16,621 | 16,621 | 16,211 | 16,133 | 16,294 | 16,251 | 15,997 | 16,055 | 16,156 | 16,280 | 16,392 | 17,845 | 16,767
Department stores. . .-........_.__. do.___| 89831 9,881 9,881 9,514 1 9,476 | 9,617 | 9,630 | 9,505 [ 9,597 | 9,606 | 9,841 | 9,958 | 10,541 | 10,257
* Revised. 1 Advance estimate. ¥ Data may be undersiated because of deficiencies in dealers, and paint, plumbing, and electrical stores. § Except department stores mail order.
the probability sample being used for current estimates (the 1972 Census of Retail Trade t Series revised beginning Jan. 1971 to reflect benchmark data from the 1972, 1973, and 1974
indicates that total retail salps for 1972 were 4.8 percent higher than the estimates made from Annual Retail Trade Reports and new seas. factors; revisions for Jan. 1971-July 1974 appear
the sample). A comprehensive revision of the survey (ineluding the seleetion of a new and on p. 26 fI. of the Nov. 1975 SURVEY. ARevisions for Jan.~July 1974 appear on p. 261i. of
improved sample) is now underway; revised data will be iniroduced upon its completion. the Nov. 1975 SURVEY. ¢ Corrected.

QIncludes data not shown separately. & Comprises lumber yards, building materials
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197 1975
Unless otherwise stated in footnoies below, data 4 1976
through 1972 gu_u:l deseriptive notes are as ghown
in the 1973 edition of BUSINESS STATISTICS Dee. | Jan. Feb. | Mar. | Apr. ! May ’ June | July | Aug. 1 Sept. 1 Oct. | Nov. | Dec. | Jan.
OMESTIC TRADE—Continued
RETAIL TRADE—Continued
Firms with 11 or more stores:
Estimated sales (unadj.), totalQ__..__.__. mil. .. 19,080 { 12,693 | 12,047 | 14,342 | 13,917 | 15,860 | 14,687 | 14,729 | 15,710 | 14,744 | 15,870 | r16,606 | 21,720 §...._.._
Apparel and accessory stores@._____.____ do_._. 887 415 380 563 502 573 534 468 606 580 582 r 617
Women'’s apparel, accessory stores._.__. do____ 339 155 143 209 185 221 201 188 239 223 224 r 232
Shoe stores. ... L. [ 197 117 107 162 138 150 140 115 166 165 155 r 157
Drug and proprietary stores__._____.____._. do____ 810 489 484 548 531 590 592 570 604 571 594 7 593
Genersl merchandise group with non-
SLOTOSQ oo . mil. §.. 9,633 | 4,308 | 4,208 | 5,550 | 5574 | 6,372 | 5,948 | 5,745 | 6,349 | 6,119 | 6,522 | 7,536
General merchandise group without non- N
stores§. .. .. mil. §.. 9,362 4,008 | 4,055 | 5278 | 5,305 6,004 | 5,688 | 5,505] 6,092 | 5,87 6,175 |r7,212
Dept. stores, exel. mail order sales._._do___. 7,086 | 3,051 | 2,076 | 3,900 | 3,983 | 4,607 | 4,321 | 4,140 | 4,543 | 4,373 | 4,547 {75,365
Variety stores__ ... .____.______ do._.- 1,025 406 427 564 532 646 576 528 636 566 596 T 682
Grocery Stores. . .o oo do__._ 5,687 | 5646 | 5116 | 5702 ) 5,268 | 6,079 | 5,457 | 5,812 | 6,023 | 5,454 | 5,977 | 15,788
Tire, battery, accessory dealers_.________. do___. 183 151 145 175 198 210 215 195 195 180 200 185
Estimated sales (seas. adj.), totalQ@_________ 14,300 | 14,661 | 14,882 | 14,624 | 15,149 | 15,325 | 15,388 | 15,625 | 15,530 | 15,374 | 15,810
Apparel and accessory storesQ ... 548 567 540 545 574 575 555 614 580 560 * 560
‘Women’s apparel, aceessory stores. 217 210 203 203 216 214 224 244 226 215 215
Shoe SEOTeS. - o oo 149 154 141 152 153 152 137 159 145 153 r 153
Drug and proprietary stores__.______..._. 535 561 586 558 574 607 594 607 608 601 r 630
General merchandise group with non-
SEOTOS @ ... ... mil. §_. 5712 | 5722 | 5,941 ( 6,038 | 6012 6,325 | 6,352 | 6,225 | 6,474 | 6,452 | 6,316 | 76,505
General merchandise group without non-
Stores . .. o...... mil. §.. 5,440 | 5,459 | 5,670 | 5,768 1 5730 | 6,055 | 6,075 5952 ] 6,208 1 6,165 | 6,040 |r6,317
Dept. stores, excl, mail order sales.___do.___ ,006 | 4,030 | 4,221 | 4,333 | 4,207 | 4,530 | 4,534 | 4,476 | 4,636 | 4,603 | 4,493 |r4,773
Variety StOres._..o.ooooooooioooooo- do.... 533 581 597 595 598 640 625 580 652 625 605 | 617
Grocery StoreS.. o . .o eoieiiaoaon do.... 5,440 | 5,574 | 5,555 | 5,668 | 5,510 | 5,577 | 5708 | 5880 | 5775 | 5,784 | 5,764 |75 882
Tire, battery, accessory dealers__.._..___. do.__. 167 190 197 189 186 194 197 178 184 189 183 186
Allretail stores, accts. receivable, end of yr.or mo.:
Total (unadjusted).______________________ il $.. 28,016 | 27,666 | 26,932 | 26,694 | 26,961 | 27,663 | 27,341 | 26,988 | 27,089 | 27,376 |r 27,563 | 28,382
Durable goods stores_.__ 8,578 | 8,331 | 8,163 | 8114 | 8306 | 8,652 | 8,781 | 8,795 | 8,830 | 8,979 | 9,015 | 8,854
Nondurahle goods stores 20,338 1 19,335 | 18,760 | 18,580 | 18,655 | 19,011 | 18,560 | 18,193 | 18,259 | 18,397 | 18,548 | 19,528
Chargeaccounts_ ... _____________.._.. do..__ 10,806 | 10,326 | 10,120 | 10,214 | 10,550 | 11,221 | 11,049 | 10,813 { 10,709 { 10,940 |r 11,196 | 11,090
Installment accounts._______.____.______._ 18,110 § 17,340 | 16,812 | 16,480 | 16,411 | 16,442 | 16,292 | 16,175 | 16,380 | 16,436 | 16,367 | 17,202
Total (seasonally adjusted)___.________.__._ 27,085 | 27,208 | 27,246 | 27,120 | 27,303 | 27,606 | 27,402 | 27,609 | 27,525 | 27,612 | 27,617 | 28,100
Durable goods stores__________ - 8,434 | 8,574 8,518 | 8,418 | 8,515 ] 8,610 | 8593 | 8710 | 8,632 | 8,726 | 78,767 | 8829
Nondurable goods stores. ....._._._.__ 18,601 | 18,634 | 18,728 | 18,711 | 18,788 | 18,996 | 18,809 | 18,800 | 18,803 | 18,886 | 18,850 | 19, 280
Charge accounts. .. ... ... ___.___.___ 10,374 | 10,590 | 10,562 | 10,510 | 10,659 | 10,902 | 10,786 | 10,938 | 10,794 | 10,910 [~ 11,016 | 10,964 [ __.___.{...... ..
Installment accounts..__.__._________.___ 16,661 | 16,613 | 16,68% | 16,610 | 16,644 | 16,704 | 16,616 | 16,671 | 16,731 | 16,702 |7 16,601 | 17,145 | _______{._.__.._

LABOR FORCE

. EMPLOY

MENT, AND EARNINGS

POPULATION OF THE UNITED STATES

Total, Incl. armed forces overseast.
LABOR FORCE &

Not Seasonally Adjusied

212,65

Labor force, persons 16 years of age and over__thous. . 03,342
Civilian labor force . .____._____ do.__. 01,149
Employed, total_ _.do-___ 82,969
Agriculture sdol 2,888
Nonagricnltural indust B} 80, 082
Unemployed 8,180
Seasonally Adjusied &
Clvillan labor force. . .. _______.._______. r 91,063
Employed, total . 84,666
Agriculture___________ 3,370
Nonagricultural industries 81, 296
Unemployed________._.___.....___._..... 3 r7,297
Long-term, 15 week< and over.._._...do..._ 1,382 | 1,572
Rates (unemployed in each group as percent

of total in the group):

All civilian workers_________ . __.__..__._. 4.9 5.6 7.2 r7.9
Men, 20 yearsand over________.___. 3.2 3.8 5.4 5.9
Women, 20 years and over. 4.8 5.5 7.1 7.9
Both sexes, 16-19 years_ . ___________.__.__ 14.5 16.0 18.1 19.8
White . .. .. 4.3 5.0 6.5 r7.3
Negro and other races_.__ 8.9 9.9 12.5 13.0
Married men, wife present .. _____ . 2.3 2.7 3.9 4.4

Occupation: White-collar workers.__ 2.9 3.3 4.1 4.5

Blue-collar workers..__ 5.3 6.7 9.7 10.6

Industry of last job (monagrienltural):

Private wage and salary workers. __._.__. 4.8 5.7 r7.8 8.5
Construetion. ....._____________ 8.8 10.6 15.2 15.6
Manufacturing .. 4.3 5.7 9.0 10.0

Durable goods..__..__.__________.._.__ 3.9 5.4 8.9 9.9
r Revised. » Preliminary. 1 Asof July 1.
¢ Includes data not shown separately. § Except department stores mail order.
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! Revisions back to 1970 appear in P-25, No. 545, “Population Estimates and Projections’’

(May 1975), Bureau of the Census.

JBeginning in the Feb. 1976 SURVEY, data (revised back to Jan. 1971) reflect new seasonal

212,91

213.02 | 213.14 | 218,26 | 213.47 | 213.63 { 213.81 | 213,98 | 214.14 | 214.28 | 214.40 | 214.53

03,593 | 03,564 | 03,049 | 06,191 | 97,046 | 06,493 | 04,965 | 95,431 | 94,043 | 04,888 | 04,805
91,395 | 91,360 | 91,768 | 04,013 | 04,850 | 94,308 | 02,795 | 93,267 | 92,787 | 92,731 | 02,663
33,036 | 83,510 | 84,146 | 85 444 | 86,650 | 86,612 | 85,274 | 86,023 | 85,556 | 85,536 | 84,401
2,088 | 3,171 | 3,622 | 3,860 | 4,000 | 3,836 | 3,626 | 3,524 | 3,156 | 2,856 | 2,833
80,048 | 80,377 | 80,524 | 81,575 | 82,560 | 82,726 | 81,647 | 82,499 | 82,400 | 82,680 | 81,638
8,350 | 7,820 7,623 | 8,560 | 8,200 | 7,606 | 7,522 | 7,244 | 7,281 | 7,195 | 8174

91,880 {r 92,254 {7 92,760 | 92,569 {r 93,063 |* 93,212 |- 03,128 |r 93,213 |r 93,117 I~ 93,120 | 93,434

84,110 | 84,313 | 84,519 | 84,498 | 84,067 | 85,288 | 85,158 | 85,151 | 85,178 | 85,394 1 86,104
3,268 | 3,301 | 3,528 ) 3,350°; 3,430 | 3,464 | 3,512 | 3,408 3,301 | 3,236 | 3,343
80,842 | 81,012 | 80,991 | 81,148 | 81,528 | 81,824 | 81,646 | 81,743 | 81,877 | 82,158 | 82,851

v 7,770 | 7,041 | 78,250 | 78,071 | 78,006 | 7,924 | 7,970 | » 8,062 |[r 7,930 |r 7,735 | 7,290
1,978 | 2,278 | 2,520 2,751 2,954 | 2,818 | 2,934 ! 2,719 | 3,004 3,080 | 2,785

r8.5 r8.6 r8.9 r8.7 r8.7 r8.5 r8.6 8.6 r8.5 8.3 7.8
6.6 6.8 7.2 7.0 7.1 6.8 7.2 7.2 7.1 6.6 5.8
8.3 8.5 8.4 8.2 8.0 7.9 7.8 7.9 7.9 8.0 7.5

20.1 19.7 20.3 20.7 20.5 20.7 19.4 19.8 19.0 19.6 19.9

r7.8 r7.9 r8.3 r8.0 rg.1 r7.8 *7.8 r8.0 r7.8 r7.6 7.1

13.8 1.1 14.2 14.0 13.4 14.3 14.4 14,3 13.9 13.8 13.2
5.0 5.3 5.7 5.5 5.5 5.2 5.5 5.3 5.1 4.8 4.1
4.6 4.8 5.3 4.8 4.8 4.6 4.8 4,8 4.8 4.8 4.7

12.0 12,6 12.8 12.4 12.3 1L.9 11.9 11.6 11.3 10.7 9.4

r9.1 r9.6 r9.8 9.6 r9.4 r9.3 r9.2 r9.2 r9.2 r8.0 8.1

18.0 19.0 20.9 20.5 20.4 10.7 18,7 18.1 17.5 16.6 15.4
11.0 11.8 L9 12.0 1.5 11.1 10.8 10.6 10.5 9.6 8.1
10.8 12,2 12.3 12,7 12,1 12.0 115 1.1 10.8 0.9 8.2

factors and a modification of the procedures previously used to seasonally adjust a few of the
series (teenage unemployment and those few other unemployment series of which teenagers
are the exclusive or major part). Comparable monthly data back to 1967 appear in EMFLOY-
MENT AND EARNINGS (Feb. 1976), USDL, BLS.



S-14 SURVEY OF CURRENT BUSINESS February 1976
Unless otherwise siated in footnotes below, data 1973 ’ e 1974 1975 1976
through 19'{Zand descriptive notes are ag shownin

the 1973 edition of BUSINESS STATISTICS Annusl Dec. Jan. Feb. | Mar. Apr. May | June July | Aug. | Sept. | Oct. Nov. | Dec.» | Jan. »

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT }
E%pio%rees ondpayrc(villrs of nonagx{icultmal estab.:
otal, not adjusted for seasonal variation.. .thous.{ 76,896 | 78 413 | 78,462 | 76,207 | 75,772 | 75,778 | 76,177 | 76,680 | 77,183 | 76,430 | 76,900 | 77,614 { 78,198 {r 78,339 |~ 78,515 | 77,055
Private sector (excl. government)..._.... do.-[7| 63,157 | 64,235 | 63,824 | 61,660 | 60,943 | 60,884 | 61,260 | 61,750 | 62,387 | 62,220 | 62,788 | 63,054 | 63,132 |r 63,151 | 63,208 | 61,978
Seasonally Adjusted}

"Total employees, nonagricultural payrollst..do....| 76,896 | 78,413 | 77,723 | 77,319 | 76,804 | 76,468 | 76,462 | 76,510 | 76,343 | 76,679 | 77,023 } 77,310 | 77,585 |* 77,574 | 77,782 | 78, 14
Prgate sector (exel. government). ... 64,235 | 63,302 | 62,852 | 62,210 | 61,850 | 61,770 | 61,784 | 61,652 | 61,863 | 62)168 | 62,465 | 62,591 | 62,509 |r 62,789 egﬁ 138
G %nfna(l;éx acturing industries 44,180 | 44,112 | 44,054 | 43,835 | 43,624 | 43,615 | 43,629 | 43,552 | 43,770 | 43,914 | 44,048 | 44,008 [r 44,117 |7 44,216 | 44,427

gods produeing.._o.oo...- 24,697 | 23,646 | 23,270 | 22,601 | 22,422 | 22,328 | 22,339 | 22,233 | 22,222 | 22,418 | 22,601 | 22,669 I 22,657 | 22,739 | 22,879
Mining.... oo 694 686 72 724 729 732 738 741 743 9 752 774 | 766 | 770 767
ontract construetion__.....__._....._. 3,057 | 3,700 3,749 3,502 | 3,467 | 3,441 | 3,439 | 3,392 | 3,395 3,415 | 3,432 | 3,402 {73,409 | 3,396 | 3,400
Manufacturing 20,046 { 15,190 | 18,798 | 18,375 | 18,226 | 18,155 | 18,162 | 18,100 | 18,084 | 18,254 | 18,417 | 18,493 |- 18,482 | 18,573 | 18,712
Durable go0ds-. ..o 11,895 | 11,357 | 11,009 | 10,813 | 10,728 | 10,637 | 10,595 | 10,527 | 10,465 | 10,563 | 10,650 | 10,661 |- 10,653 [r 10,725 | 10,808
Ordnance and accessories. 177 176 177 177 177 17 177 173 172 '167 "165 "164 *'161 163 "163
Lumber and wood products 626 569 551 537 539 536 546 552 557 563 568 576 576 r 582 587
Furniture and fixtures._.__.._ 517 474 454 441 434 436 439 437 441 452 464 467 470 r 474 474
Stone, clay, and glass products. 690 655 635 620 610 608 609 605 604 610 615 615 | r616 | ro6l4 611
Primary metal industries_ ... 1,344 | 1,308 ] 1,284 | 3,248 | 1,218 | 1,180 | 1,168 | 1,149 | 1,134 | 1,148} 1,160 | 1,149 |r 1,146 {71,156 { 1,153
Fabricated metal products._ 1,505 | 1,425 | 1,374 | 1,857 | 1,336 | 1,332 | 1,324 | 1,317 | 1,208 | 1,331 | 1,340 | 1,344 {71,330 |r1,342 | 1,354
Machinery, except electrical. . - 2,218 | 2,214 ] 2,183 { 2,153 | 2,128 | 2,008 | 2,064 | 2,035 | 2,017 | 2,013 2035 | 2,039 |* 2:032 {2,081 | 2,037
Flectrical equipment and supplies. .do_...| 20201 2030 | 1,888} 1,850 | 1785 | 1773 | 1746 | L7385 | 1,723 | L,712 | L,747 | 1755 | 1,767 | L7684 f1778 | 1801
Transportation equipment........ o Loo4| Tan| Ures| 74| 1,504 | 1,624 | 1631 ] 1,653 | 1,657 | 1,645 | 1,645 | 1,643 | 1,641 |+1,648 |7 1679 | 1,712
Instruments and related products__do....| 497 520 | Cs1i| 506 | 497 | a0 | Tass | T4s1| 48l | 482 481| ase | 400 | 4% | r493| 40
Miscellaneous manufacturing...... do.... 451 448 415 411 404 399 397 399 398 403 406 410 409 409 413 417

Nondurable goods__...._. --do....{ 8,229 81511 7,833| 7,609 | 7,562 ) 7,408 7,518 | 7,567 7,578 1 7,61 7
s 3 s f 2 g 9| 7,601 | 7,767 | 7,832 |77,820 |r7,848 | 7,004
Food and Kindred prodil Tl yTe | r7is| Lesa| Tees| vLes2| 1659 | teet| 1670 | 16| 1,668 | 1,688 | 1693 | 1,695 [~ 1,688 | 1684 | 1,695
Tobaceo manufactures. . . —do .. 79 80 78 80 79 77y | 15| | 79 78 8 79 81| r8i 80
Textile mill produets.....__._..___. do__..| 1,026 988 008 870 849 845 865 885 891 897 918 938 953 | r 950 r 955 960
Apparel and other textile products..do....| 1,406 ; 1,348 | 1,246 | 1,218 | 1,188 | 1,180 | 1,191 ; 1,205 | 1,215 | 1,245 | 1,245 | 1,261 | 1,287 41,290 } 1,297 } 1,318
Paper and allied products....._._.. do_-.. 701 P02 674 " 663 "647 | ‘636 | 620 " 631 627 | 63 " 636 6as | 652 | 652 re57| 663
Printing and publishing.... ... sdooo| L1041 q112| 1,164 1,101 1,094 1,080 | 1,084 1,079 | 1,073 | 1,088 | 1,072} 1,075 ) 1,071 |r1,072 1,073 1 1,072
Chemicals and allied produets......do___.| 1,033 | 1,057 | 1,045] 1,034 | 1,024 | L,o0p | 1,003 | 1,004 | 1,006 | 999 [ 1,008 | 1,011 | 1,019 | 1,020 }r1,019 | 1,025
Petroleum and coal produets..____. do.__. 193 " 199 198 | 14! 91| Taoa| 193 | 195 | 197 199 1991 2 Toor | 202 202 208
Rubber and plastics products, nec.do.... 677 676 632 614 579 564 568 574 572 575 588 599 608 609 613
Leather and leather products....... do_... 291 278 264 257 249 245 246 249 252 256 256 262 267 20| 201 275

Service-produeing. .. .oooooieoii el do 521
: 60 | 53,715 | 54,077 | 54,040 | 54,113 | 54,046 | 54,134 | 54,171 | 54,110 | 54,457 | 52,605 | 54700 | 54,886 | 54,017 |r 55,043 | 55,261
'v}‘vﬁa;{isﬁgﬂ?é 9t‘9?11§'}"d@35v ete. g" 4644 | 4696 ) 4,650 | 4,603 | 4,565 | 4,506 | 4,508 | 4,401 | 4,460 | 4,464 | 4,466 | 4,467 4,476 | r 4,496 |7 4,460 | 4,401
Wholacalot rg all trade. —---do__l 167674 | 17,017 | 16,935 { 16,903 | 16,879 | 16,851 | 16,847 | 16,857 | 16,877 | 16,984 | 17,016 | 17,045 | 17,043 jr 17,010 |~ 17,088 } 17,207
Wholesale frade.....xoroconemooae £107 | 4203 ) 4220 4205 | 4189 | 4178 | 4176 | 4175 | 4353 | 4,161 | 4,159 | 4181 | 4180 ) r 4,174 |7 4,188 3 4,201
; rade 12,568 | 12,794 | 12,711 { 12,608 | 12,690 | 12,673 | 12,671 | 12,682 | 12,724 | 12,823 | 12,857 | 12,864 | 12,863 v 12,836 |7 12,900 | 13,000
Zg‘én‘?pce, insurance, and real estate.....do..._[ “Loo1 | 4208 | 4,220 4210 ] 4210] 4207 | 4209 | 4208 | 4202 | 4203 | 4,218 | 4289 | 4246 4,248 |1 4,264 ] 4,275
G;v«la%szh’éﬁi"" _.go_.__ 13,021 | 13,617 | 13,833 | 13,857 | 13,865 | 13,864 | 13,878 | 13,880 | 13,871 | 13,090 | 14,050 | 14,113 | 14,157 * 14,188 |r 14,229 | 14,287
Fodoral —do.} 13735 | 14,177 | 14,421 | 14,467 | 14,594 | 14,618 | 14,602 | 14,726 | 14,601 | 14,816 | 14,855 | 14,845 | 14,064 |~ 14,075 v 14,993 | 15,001
At ot »-30»-" 2,663 | 2724 | o738 | o)73a | 20733 | 2,733 | 2731 | 2,732 | 2,738 | 2,745 | 2,756 | 2,765 | 2767 2,761 |r 2,755 | 2,754
Al o.--.| 11075 | 11,453 | 11,683 | 11,733 | 11,861 | 11,885 | 11,061 | 11,994 | 11,953 | 12,071 { 12,009 | 12,080 | 12,107 |7 12,214 |~ 12,238 | 12,247
Production or nonsupervisory wo_rkers on private
Mggg?agcrggr g?yl'o‘ls,not seas. adwsted-u-ﬂéousn 52,334 | 53,020 | 52,574 | 5,500 | 49,804 | 49,765 | 50,138 | 50,601 | 51,207 {c51,041 |e51,601 {51,878 |<51,950 |r 51,952 752,115 | 50,787
L L RnO O R EEE R R 0----| 14,760 | 14,613 | 13,825 | 13,237 | 12,850 | 12,757 | 12,731 | 12,867 | 12,981 | 12,744 | 13,180 | 13,428 | 13,420 13,370 |~ 13,331 § 13,222
Seasonally Adjusted}
Production or nonsupervisory workers on private

Gggé‘igf 1&%‘“‘&1 payrollst... ... thous_.| 52,334 | 53,020 | 52,038 | 51,624 | 51,005 | 50,663 | 50,585 | 50,620 | 50,536 |<50,736 |c51,052 |¢51,315 |c51,435 | 51,420 |r 51,501 | 51,874
s-producing ... 17,032 | 16,487 | 16,230 | 16,161 | 16,194 | 16,122 | 16,115 | 16,312 | 16,467 | 16,532 | 16,512 = 16,505 | 16,695
Mining__.__.._..__ 552 550 553 5. 560 " 561 56 '567 560 585 | r581 1 r588 580
ﬁontrﬁct construction. ............. 3,045 | 2,8%6 | 2,762 | 2,745 | 2,747 | 2,712 2,711 | 2,734 | 2,741 | 2712|7270 | r 2,696 | 2,688
anufacturing_.____ 130437 | 13,051 | 12,015 | 12,863 | 12,887 | 12,840 | 12,840 | 13,011 | 13,157 | 13,235 | 13,222 |r 13,311 | 13,427
Durable goods_ 7808 | 7,634 | 7,561 | 7,483 | 7,454 | 7,408 | 7,348 | 7, 7.527 | 7,548 7,530 7,605 | 7,679
Ordnance and accessories. el "8l UTes| “Tsal Uil s - - R B B B /1 73l 73
Lumber and wood produc 459 445 448 444 454 459 463 469 475 483 481 7 486 490
Furniture and fixtures_______ 364 354 347 349 354 351 355 366 379 381 384 | 387 387
Stone, clay, and glass products. 501 487 479 478 479 477 477 483 488 488 489 r 488 487
Primary metal industries. .__ 1,017 979 950 923 905 389 878 892 911 894 892 * 900 899
Fabricated metal products_ .. V027 | 1,011 993 992 985 979 960 9931 1,000 [ 1,004 {71,000 |~1,004 | 1,015
Machinery, except electrical.... 1450 | 1,422 | 1,400 | 1,372 | 1,330 | 1,817 | 1,300 | 1,300 | 1,314 | 1,819 1,310 171,311 | 1,316
Electrical equipment and supplies. 12130 1156 | 1143 ] 1,123 | 1113 | 1,106 | 1,007 | 1,181 | 1130 [ 1,151 }r1,147 11,164 | 1,186
Transportation equipment__._..___._ Uiz | 1087 1122 1126 | 1,151 | 1,155 | 1,143 | 1,142 | 1,140 | 1,144 {71,155 ;71,179 | 1,208
Instruments and related products. 308 300 292 201 287 286 28 286 291 29 296 r 297 301
Miscellaneous manufacturing..__...._. 313 308 303 301 303 303 307 311 315 314 314 r 316 320
Nondurable goods. ... ____._....._.. 5530 | 5,417 | 5,354 | 588 | 5433 | 5,445 5,402 | 5561 | 5630 | 5,687 |r5,683 175706 | 5748
Food and kindred produects. - 13127 | n12a{ 1,110 | 1125 | 1,131 | 1,183 | 1,181 | 1,147 | 1,150 | 1,154 1,143 171,140 | 1,154
Tobacco manufactures. ._ . 67 66 64| 62! 62| 62| 65| 65 66 65 r 67 67 67
Textile mill products... - 749 730 727 745 766 771 777 800 819 832 831 r 836 837
Apparel and other textile products. . 1,044 | 1,010 | 1,008 | 1,020 | 1,083 | 1,043 | 1,071 | 1,071 | 1,086 | 1,107 |~1,112 {r1,121 } 1,136
Paper and allied products o 500 485 | Care| ant| 472 460 | 4ra| a7 487 290 | 02| ra97 499
Printing and publishing_____ 656 649 644 639 636 631 629 632 632 630 | r629 | 630 629
Chemicals and allied produects. 584 576 563 558 £62 560 560 566 573 579 580 | r 580 585
Petroleum and coal products.. 120 117 122 121 123 125 127 128 128 129 130 130 130
Rubber and plastics preduets, 473 441 426 430 436 436 439 453 463 471 | 466 | r471 474
Leather and leather products....___.. 219 211 207 209 212 215 219 220 226 230 233 234 237

Service-produeing oo oo oo 34,500 | 34,518 | 34,433 | 34,421 | 34,435 | 34,414 |:34,621 |c34,740 |34,848 |c34,003 Ir 34,908 v 34,996 | 35,179
Transportation, comm., elec., gas, etc..__. 3,056 | 3,022 | 3,860 | 3,865 | 3,840 | 3,831 | 3,827 | 3,825 | 3,828 | 3,835 |r3,854 |r3,823 | 3,844
Wholesale and retail trade 14,030 | 14,806 | 14,863 | 14,858 | 11,862 | 14,896 |<14,992 |c15,082 (15,076 <15,077 Ir 15,031 | 15,094 | 15,204

Wholesale trade.._.._._.. 3,499 | 3,480 | 3,461 | 3,461 | 3,458 | 3,440 | 3,448 | 3,445 | 3,463 | 3,450 | 3,452 | 3,467 | 3,482
Retail trade_________7_ 77777 11,431 | 11,416 | 11,309 | 11,397 | 11,404 | 11,456 {11,544 |c11,587 |¢11,613 1¢11,618 |r 11,579 | 11,627 | 11,722
Finance, insurance, and real estate 30995 | 3,217 | 3,210 | 3,206 | 3,200 | 3,208 | 3,203 | 3,218 | 3,234 | 3,282 | 73,240 |~ 3,250 | 3,267
[ (R 12,479 | 12,483 | 12,491 | 12,495 | 12,515 | 12,479 | 12,509 | 12,665 | 12,710 | 12,750 | 12,783 |~ 12,829 | 12,864

r Revised. » Preliminary. ¢ Corrected.

{Effective with the Oct. 1975 SURVEY, all establishment (payroll) employment, hours,
earnings, and labor turnover reflect the periodic adjustment of these data to more recent
benchmarks (Mar. 1974) and to revised seasonal factors. Data back to Jan. 1970 are subject
to revision. The Oct. 1975 EMPLOYMENT AND EARNINGS (BLS) provides monthly data back
to 1970 for many of the series published in the SURVEY.

ONOTE FOR P. 8-16: In accordance with the 1975 Tax Reduction Act (
1975), new formulas have been constructed for the period May-Dec. 1975 for caleula

effective May I,
ting spend

able earnings. Therefore, the entire reduction in 1975 taxes is accounted for in the period

May~Dec. 1975. The 4.5% increase from Apr. to
.19, decrease in real weekly earnings plusa 4.67%
in avg. soc. security/federal income tax rates for worl

aver. weekly earnings).

May 1975 in real spendable earnings reflects a
decrease in the average tax effect (the change
ker with 3 dependents who earned the
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Unless otherwise stated in footnotes below, data 1973 I 1974 197 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. l Mar. | Apr. | May l June | July ‘ Aug. | Sept. . Oct. l Nov. | Dec.? | Jan.»

LABOR FORCE, EMPLOYMENT, AND EARNING S—Continued

AVERAGE HOURS PER WEEK

Seasonally Adjusted

Avg. weekly hours per worker on private nonagric.
payrolls:iy Seasonally adjusted. .

€ 36.3) 36.2| 36.1] 359 359 3.9{ 36.0| 3.0| 362]| 361| 362 36.3)| r36.4] 366

Not seasonally adjusted- 36.4| 35.7| 35.7( 35.6| 35.7) 35.8| 3.3| 3.4 366 363 | 362 36.2| r36.5| 36.1

Mining... ..oooeoooaaoas 41,30 42.5| 424! 4lo| 4a1.1] 426 | 422 421 48] 421) 427 rd2.9| r43.0| 428
Contract construction..... 37.4| a72| ses| 849| 36.8| 36.9| 37| 32| 37| 37| 366 368| 35| 3.8
Manufacturing: Not seasonal 30.9] 387) 35| 38.7| 3.9 39.0) 30.5] 39.2| 397! 40.2| 39.9| 40.1| 40.8] 398
. Seasonally a 30.4| 302] 38| 389| 390.1| 39.0| 30.3| 30.4| 30.7| 30.8] 39.8| 39.9| 40.3| 40.4
Overtime hours........._.......... d 2.7 2.4 2.4 2.3 2.3 2.4 2.4 2.6 2.8 2.8 2.8 2.8 3.0 3.0
Durable goods 40.21 40.1] 30.7) 30.5| 39.7| 30.5| 39.6| 39.8| 40.2| 40.2| 40.0] r40.2| 40.7] 40.8
Overtime hours......coocoovene.oo. 2.8 2.5 2.5 2.3 2.4 2.2 2.3 2.5 2.7 2.7 2.6 r2.7 2.9 2.9
Ordnance and accessories.............. 4.7 48| 41.3] 41.3| 413} 41n.1] 416 401 4L2| 4L.7| 416 | 4LT7| rdll] 419
Lumber and woed products.. ..._...._. 3.2 38.1( 386 380| 388 388 39.0| 301 389.5| 39.6] 39.8| 39.4| r40.3) 40.5
Furniture and fixtares _......._.. 37.4| 36.6| 36.4| 36.6| 37.2] 37.5{ 37.6| 37.8| 383 389! 339 B39.1) r39.5} 30.3
Stone, clay, and glass products. 41.0 40,9 40.2 39.6 40.3 40.2 40.3 40.6 40.7 40.8 40.8 40.9 | r41.3 41.3
Primary metal industries. . 41.1| 406 403 40.0| 30.7| 39.5]| 39.6| 39.7| 30.9| 39.9) 39.9| 40.2) 40.3] 39.9
Fabricated metal products. - 40.5| 104| 308 307 39.7| 30.5| 305! 39.5| 400] 40.2| 404 40.5| r4l0| 4L0
Machinery, except electrical..__._____. . . 420 41.8) 41.3 | 40.9| 410§ 40.5| 40.4| 40.5| 408 40.7} 406 r40.9) r41.2} 4.4
Electrical equipment and supplies. ... 40.4 30.8| 39.6} 3051 30.2] 39.2| 39.4] 30.1| 39.3| 398.5(| 39.6| 396 39.6| 30.6) r40.2] 30.9
Transportation equipment.._..____._._. 41,9 40,1 39.5 39.6 39.2 39.1 40,5 39.5 40,0 40.7 41.2 40.9 40.4  740.8 41.7 41.7
Instruments and related produets..... 40.8 40.2 | 39.7 39.6 30.0 39.1 39.2 39.3 39.4| 39.7( 89.5{ 39.7 30.7 | 739.9| r40.3 40.3
Miscellaneous manufacturing ind...__. 38.9 38.5] 33.2| 38.1| 37.8| 37.7| 31| 381| 33| 8.1 382| 387]| 388| 386 r30.3] 30.2
Nondurable goods. . .oo.oooccoolot 39.6 39.1 38.2 38,1 37.6 37.9 38.0 38.3 33.7 38.8 39.3 39.4 39.5 33.5 39.8 39.9
Overtime hours....... 3.4 3.0 2.5 2.3 2.2 2.2 2.2 2.4 2.6 2.8 2.9 3.0 3.0 3.0 r3.2 3.2

Food and kindred products..._.... 40.4 40.41 40.0| 40.0{ 40.0{ 40.2 30.9| 89.9! 39.9| 40.1] 40.7] 409! 406, 40.4) r40.5 40.7
Tobacco manufactures ... . .... 38.5 38.0 37.7 37.5 3.5 38.6 38.3 36.9 39.8 35.4 37.6 38.0 37.5) r39.7 | r37.8 40.2
Textile mill produets....._..._._.._. - 40,9 39.4 36.7 36.2 36.1 36.9 37.7 38.9 390.2 39.6 40.4 40.9 41.0 41.0 41.3 41.3
Apparel and other textile products..... do....| 3.8 35.1( 34.3| 342 33.6| 338( 343 344 35.2| 3.2 355| 36.0| 32| 31| 36.5] 365
Paper and allied produets....__.._. ..do__.. 42,7 42,1 41.3 41.0 40,6 40.5 40.4 40,9 41.5 41.6 42.1 42.2 42,3 | r42.4| r42.8 42.6
Printing and publishing..._....._. _do_.__ 37.9 37.6 37.3 37.4 37.1 37.0 36.8 36.7 36.7 36.7 37.1 36.9 37.0 37.3 | r37.6 37.6
Chemicals and allied products. ... .do.._.| 419 41.6| 41.0{ 407! 406! 40.4] 403! 420.6| 40.7] 409 4L1| 413 | 41,4 r4l.4| r41.81 4L5
Petroleum and coal products_._.... _do.... 42.3 42.5 42.2 41.9 41.9 41.7 41.0 41.5 41,2 41.3 41.0 41.6 41.8 42,0 | r41.9 43.0
Rubber and plastics products, nec__._.do___. 41.1 40.4 ] 39.5]| 39.5| 38.8| 387 39.0| 39.6( 39.6| 400! 401 40.1 ] 40.0) r40.0 | r40.7 41,0
Leather and leather products_ .. _...... do.... 37.9 37.2 36.2 35.9 35.4 35.3 36.5 36.5 31.5 37.8 38.0 38.4 38.9 38.4 | r38.6 38.6
Trans., comm., elec., gas, ete..__.....____.. do.._. 40.6 40.2 39.8 30.9 30.7 39.7 39.8 39.2 39.5 39.4 39.5 30.7 30,7 | r39.6 | r39.7 40.2
Wholesale and retail trade. _..__... do....} 34.7 3¢.1| 33.9| 338 339| 339| 337 339| 338 336| 338 336| 339| 38| r339| 339
Wholesale trade 39.5 380| 336] 38.7| 336| 38.6| 336 386 384 385 386 385 388, 37| 388} 389
Retail trade__.___.____________._. 33.3 32.7 32.5 32.4 32.3 32.5 32.3 32.5 32.4 32.2 32.3 32.2 32.3 32.5 | r32.5 32.4
Finance, insurance, and real estate_ 36.9 36.7 36.8 36.9 36.8 36.6 36.2 36.4 36.5 36.3 36.3 36.3 36.4 36.7 36.4 36.5
O R T AN 34.0 33.9 33.8 33.9 33.9 33.8 33.7 33.9 33.9 33.7 33.8 33.6 33.7 33.9| r33.6 33.9

AGGREGATE HOURS
Seasonally Adjusted
Hours of wage and salary workers in nonagric.

establishments, for 1 week in the month, season-
ally adjusted at annual ratef....__. bil. hours..| 149.27 150,72 | 148.48 | 147.96 | 146.15 | 145.38 | 145.58 | 145.70 | 145.04 | 145.35 | 146.81 | 147.26 | 148.29 |" 148.44 |~ 149.16 150. 35

Total private sector ... .. .. ... do..__| 121.91 122.63 | 120,13 | 119,22 | 117.39 | 116.34 | 116.32 | 116.60 | 116.24 | 116.46 | 117.61 | 118.00 | 118.49 |" 118.92 [ 119.45 120. 55
Mining._.......__._. ——- do___. 1.42 1.53 1.47 1.60 1.60 1.59 1.56 1.64 1.63 1.63 1.63 1.65 172 | L7 r1.72 17
Contract construction 7.68 7.58 7.33 7.25 6.87 6.29 6.58 6. 60 6.30 6.39 6.52 6.55 6.48 | r6.52 | r6.62 6. 68
Manufacturing. ... 42.06 41,50 39.32 38.44 37.28 36. 98 36. 94 36.95 36.98 37.05 37.70 | 38.06 | 38.17 |r38.22 |r38.70 39.06

Transportation, comm., elec., gas.__
Wholesale and retail trade_.__.____.
Finance, insurance, and real estate_

9.55 9. 42 9.30 9.33 9,16 9.18 9.15 9.17 9.18 9.24 7 r9.26 ] r9.23 9.39
06| 2086 ] 29.72 | 20,80 | 20.66 | 29.81 | 20.73 | 29.80 [ 29.94 | 20.91 | 30.04 | r30.09 | 30.25 ] 30.41
09 8.10 8. 06 8.01 7.92 7.96 7.98 7.93 7.96 8.00 8.04 | r811 | r8.07 8.11

Services... 23.02 23.93 31 24.43 | 4.4 24.37 | 24.32 | 24.48 24.45 | 24.52 | 24.69 | 24.66 | 24.81 |r25.01 [r24.86] 25.18

Government. . 35 28.74 | 28.76 | 29.04 | 20.26 29.10 | 28.80 | 28.89 | 20.20 | 29.26 | 29.80 [ r29.51 }720.70 | 29.80
Indexes of hours (aggregate weekly):1y

Private nonagric. payrolls, total______. 1967=100._ 113.0 113.0 | 100.9] 108.9| 107.0| 105.9 | 106.0| 106.3 | 106.0 | <106.2 | c107.4 | €107.9 | <108.4 |~ 108.8 |r109.3 | 110.3

Goods-producing.._...._....... ...do_..| 1059 103. 4 96.7 94.5 90.7 88.4 89.2 89.4 88.9 89.3 91.2 92.41 927 r92.9| rod4 4 95.1
Mining_ ... ... do._..{ 103.7 117} 1060 1174 116.7) 1150 1137 119.4 ] 118.4 | 118.8 | 118.6 | 119.9 | 125.0 171247 | r126.5} 124.2
Contract construction__._.... do.... 120.1 117.1 112.1 111.0 | 1041 94.5 99.0 99.3 94.9 96.2 98.3 98.6 97.3 97.7 99.1 99.6
Manufacturing ... ... _do._..] 103.5 100.7 03.6 90.8 87.4 86. 4 86.6 86. 6 86.8 87.1 89.0 90.3 90.8 | *90.9 | r92.5 93.3

Durable goods_.__._.__._.. do__..| 1047 102.0 94.9 91.8 87.9 86.6 86.5 85.4 85.2 84.9 86.7 87.7 87.8 | r8.1 [ r90.0 90.7
Nondurable goods....._.._. _do....] 1017 98.8 91.7 89.3 86.7 86.0 86.7 88.2 89.1 90,2 92.4 94.1 95.1] 795.0 ] r96.1 97.0

Service-produeing. .. _....__.___._.. _do._..] 117.9 1m9.7| 101} 1sol 1184 1181 | 117.6 | 118.0 | 117.8 | <118.0 | <118.7 | <118.7 | 119.3 | 119.8 |7 119.7 | 120.8
Transportation, comm., elec., gas _do__..} 108.4 086] 1062 1050f 103.5| 1021 102.3| 100.3{ 100.6 | 100.3 { 100.5 | 101.1 | 101.2 {71015 {r100.9 102.8
Wholesale and retail trade..._.. _do___. 116.1 116.2 114.7 | 114.3 ¢ 113.7 1139 | 113,41 113.9] 113.7 | <114.0 | <114.6 | <114.6 | ¢115.1 [~ 115.2 1~ 115.8 116.4

Wholesale trade_____.____ _do....| 113.2 1144} 1133{ 1130 1121 ] 111.6| 111.5| 111.4 | 110.3| 1108 | 1.0} 1113} 1120} L5 }ir112.3 113.1
Retail trade..___.______.____. _do....| 117.1 1169 ] 11521 1147 1142 | 114.8{ 114.0| 114.8 | 115.0 | <115.2 | <115.9 | <1158 | <116.2 [ 7116.6 }r117.1 | 117.7
Finance, insurance, and real estate .do....| 123.5 12501 1251} 12521 124.5 | 123.6 | 1221 | 122.9( 123.2 | 122.3| 122.9 | 123.5| 123.7 |r125.1 |7124.4 125.4
BOrviCes. -..ooeemeoeeemicanaaaan do....{ 123.0 1270 | 120.3| 1200 | 1200 | 1206 | 120.3 | 130.3 | 120.9 | 130.4 | 13L4 | 1311 | 132.0] 133.1 |~132.3 ] 133.9
HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker:19
Not geasonally adjusted:

Private nonagric. payrolls _dollars.. 3.92 4.22 4,38 4,40 4.42 4.4 4,46 4.48 4.51 4.53 4,56 4,64 4.66 | r4.68 | r4.68 4.72
Mining._.._....._... d 4.73 5.21 5.43 5.69 5.74 5.75 5.73 5.81 5.87 5.88 5.92 6.02 6.02 6.11 ] r6.15 6.22
Contract construction.. ...do.._. 6.37 6.75 7.05 7.07 6.99 7.14 7.12 7.12 7.18 7.24 7.27 7.42 7.42 ) *7.45 | r7.46 7.55
Manufactaring_ ... ... do.... 4.08 441 46| 467 46s8| 472) 473 475] 478| 48| 48| 48 | 49| 493 r500] 5.0

Excluding overtime............... do.... 3.89 4,24 4,50 4,54 4,56 4.59 4,60 4,61 4.63 4,65 4,65 4,70 4.72 4,76 4,81 4,84
Durable goods. ... do_-.. 4,34 60| 4906| 495| 498| 502| 504 506| 510| 5131 516| 524| 52| 520 r53 536
Excluding overtime_____._._.._.._ do.... 4,13 4,50 4,79 4.81 4,84 4.88 4.90 4.93 4,95 4,98 5,00 5.06 5,08 511 5.18 5. lg
Ordnance and accessories. ........_. do.... 4.35 4.7 4,94 4.98 5.04 5.09 5.10 5.15 5.17 5,22 5.28 5.39 5411 7544 ) r5.54 5.5
Lumber and wood products........ do.... 3.64 3.91 4,02 4,05 4.11 4,14 4,13 4.17 4.25 4,31 4.39 4.43 4.42 | r4.41| r4.43 4,39
Furniture and fixtures_ .._........_ 3.26 350! 36| 364| 366] 360| 371| 370| 72| 3.74| 378 379 88| 38| 38| 3.8
Stone, clay, and glass produets..... do.... 4.21 4,52 4,68 4,67 4,69 4.72 4,78 4.83 4.87 4,93 4,96 5.01 502 ) r5.06 [ 507 5. 22
Primary metal industries. ..._._._. do_._. 5.04 5,60 5,93 5.93 5.99 6.01 6.01 6. 04 6.07 6.11 6.29 6.39 6.35 6.43 | r6.47 8.
Fabricated metal products__...._.. do.... 4.26 4.59 4.82 4.78 4,84 4.90 4.93 4.98 5.03 5.04 5.10 5.17 5.19 5.22 5.30 5.30
Machinery, except electrical..___._. do.... 4,56 4,92 5.20 5.17 5.21 5.24 5.26 5.29 5.32 5.33 5.39 5.47 5,51 554 r5.61 5. ?0
Electrical equipment and supplies_do.... 3.8% 4.17 4.42 4.43 4.45 4.48 4.51 4.53 4.58 4.61 4.60 4.66 4,66 | T4.70 4,76 4, 32
Transportation equipment......._. do___. 5.07 5,48 5.82 5.77 5.75 5.84 5.86 5.88 5.96 6. 00 6.01 6. 14 6.24 6.25 | r6.40 6. a
Instruments and related products__do. ... 3.90 to0| 24| x42| wa6| 449| 40| a52| 454| 4.56{ 4.57| 460 4.60| 46| ra75| & 7
Miscellaneous manufacturing ind_. _do.... 3.27 3.50 3.67 3.73 3.73 3.73 3.75 3.75 3.78 3.79 3.79 3.82 3,831 r3.87 r3.93 3.

r Revised. » Preliminary. 1 See note “1", p. S-14.
YProduction and nonsupervisory workers. ¢ Corrected.
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Unless otherwise stated in footnotes below, data
througn 1972 and descripfive notes are as shown
in the 1973 edition of BUSINESS STATISTICS

1973 | 1974

1974

1975 1976

Annual

Dee. Jan. , Feb.

\Mar. Apr. Dec.» | Jan.»

May ’ June

July 'Aug. l Sept.’ Oct. Nov.

LABOR FORCE,

EMPLOYMENT, AND EARNINGS—Continued

HOURLY AND WEEKLY EARNINGS—Con.

Avg. hourly earnings per worker, private nonagric.
payrolls. Not seas, adj.} §—Continued
Manufacturing—Continued
Nondurable goods.__
Excluding overtime._
Food and kindred pro

Tobacco manufactures. .. ........_. do....
Textile mill produets...._._._...... do_._.
Apparel and other textile prod__... do....
Paper and allied produets.......... do....
Printing and publishing____._.._.__ do....
Chemicals and allied products..... do_...
Petroleum and coal products..._._. do....
Rubber and plastics products, nec.do_.__
Leather and leather products..._... do__..
Transportation, comm., elec., gas.._._.do..._
Wholesale and retail trade_......... .do.__.

Wholesale trade. ..
Retail trade.__._._
Finance, insurance, and ri
eI VICeS - e eiiaaa
Seasonally adjusted: 1
Private nonagricultural payrolls....._.... do....
Mining___ .
Contract construction
Manufacturing._ . ... ...
Transportation, comm., elec., gas_.
Wholesale and retail trade...._...._
Finance, insurance, and real estate.
SerViCeS e ceimemeaaaeas do_...

Indexes of avg. hourly earnings, seas. adj.: O 1
Private nonfarm economy:
Current dollars. ......._._._.._.... 1967=100..
1067 dollarsA oo d
Mining_ ..
Contract construetion._.__________._
Manufacturing
Transportation, comm., elec., gas_._ -
Wholesale and retail trade.._.__..____
Finance, insurance, and real estate___
Services . oo iiaoeaoas
Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR): &
Common labor ... $perhr..
Skilled lahor. ...
Farm (U.8.) wag
method of pay:*
All workers, including piece-rate___...
All workers, other than piece-rate..
Workers receiving cash wages only_._
Workers paid per hour, cash wages only_.
Railroad wages (average, class D§_ ...

Avg. weekly earnings per worker, Yprivate nonfarm:}
Current dollars, seasonally adjusted_ __.__._.___.
1967 dollars, seasonally adjusted A . _.__________._
Spendable earnings (worker with 3 dependents):©®

Current dollars, seasonally adjusted...__.____ .
1967 dollars, seasonally adjustedA ___.
Current dollars, not seasonally adjusted:?

.- Ooce-
s, hired workers, by

do.__.
do_...

Private nonfarm, total._______.______..__ dollars. .
Mining .. ... ..do__..
Contract construction___._____. .do._..
Manufacturing_ . ....._____.. _do....

Durable goods. ... _do_._.

Nondurable goods._._..____..__ _do._..
Transportation, comm., elec., gas _do__.
Wholesale and retail trade_.._.___ _do.__.

Wholesale trade._._________
Retail trade..__________________
Finance, insurance, and real estate
Services .. oialo do....

HELP-WANTED ADVERTISING
Seasonally adjusted indext....____.__.__. 1967=100_.

LABOR TURNOVER{

Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total
mo. rate per 100 employees. .
New hires ..o do.__.
Separation rate, total _.-do_.._

ait . -..do___.

Layoff do.._.
Seasonally adjusted:

Accession rate, total.. ... ... do____

New hires

WORK STOPPAGES

Industrial disputes:
Number of stoppages:
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Beginning in month or year______._. number. 5,353 6,074

In effect during month________.....__.._ [ (G S R
Workers involved in stoppages:

Beginning in month or year______. —---thous.. 2,251 2,778

In effect during month. ... _____________ do_ |
Days idle during month or year._.___.__ ... do.._.) 27,048 | 47,901
r Revised. » Preliminary. { See corresponding note, p. S-14,
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165.4 ] 166.3 | 167.8
106.4 | 106.2 | » 106.7
172.6 | 1749 [ 177.6
169.6 | 170.4 | 168.8
163.6 | 164.8 | 166.1
173.6 | 174.3 | 175.6
161,11 162.6 | 164.1
155.01 1549 [ 157.3
169.4 ] 1704 | 172.1

158.99 | 1569.64 | 159,92
r102.31 |*102.01 |r101.67

137.87 | 138.38 | 138.59
r88.72 | 788.42 | 8. 11

159.43 § 157,08 | 157.79
224.80 | 238.908 | 241.08
250.44 | 250.99 | 247.45
185.93 | 180.73 | 180.18
202.86 | 195,53 | 196.21
161,70 | 159,05 | 158,53
224,87 | 224.53 | 224,58
122,09 | 121.55 | 122.91
183.69 | 182.49 | 183.46
104,30 | 103.03 | 103.99
146.46 | 147.23 | 149.04
132.50 { 132,78 | 134.46

85 7 76
1.8 3.0 2.7
1.0 1.3 1.2
5.2 6.2 4.5

.9 1.1 .9
3.6 4.1 2.9
3.1 3.3 3.3
1.8 L5 1.6
6.0 5.9 5.3
15 1.3 1.2
2.6 3.1 3.0

183 350 300
499 520 530

103 104 101
308 157 183

2,679 1 1,608 1 1,737
€ Production and

nonsuperhviso‘ry workers. (D The indexes exclude effects of changes in the proportion of
workers in high-wage and low-wage industries, and the manufacturing index also excludes
eﬁects_of fluctuations in overtime premiums. § For line-haul roads only. A Earnings
in 1967 dollars reflect changes in purchasing power since 1967 by dividing by Consumer
Price Index. Effeclive Feb. 1976 SURVEY, data revised (back to 1967) in accordance with
J*Wages os af Feb. 1, 1976: Common,

the new seasonal adjustment methods for the CPI.
$8.63; skilled, $11.43.

427) 427] 4.30] 4.32| 43| 436 4.41 | 4.42 . .4 %
4.16 | 4.16| 417 | 4.18] 4.21 4.20 .28 4.25 i %g g. 3? i’ g?
4481 4.49| 4.52| 4.54| 4.55 4.58 4.62| 465 ra.70| r4.75| 479
4,69 477 477 4.8 4.62 432 429 4.27| 440 r4.52| 479
3311 3.3 333| 3.34| 3.34 3.38 3.481 353\ 3.53| 3.55| 3.5
316 3.16)] 3.15| 3.16|( 3.16 316 3.22| 3.24| 3925 32| 33
4.78 | 4.81 4.8 | 495 5.05 510 511 515 521 | r522| 5.9
523! 525 5.32 | 5.35| 5.41 5.45| 549 | 549 r547 | r5.51 5.58
5191 5.22| 530| 53] 5.42 5.44 | 5.48| 550| 556 { 55| b5.65
6.27] 6.30] 6.33| 6.38 6.51 6.55 6.61 6.61 | r6.66| r6.68 | 7.00
4.23| 4.25| 4.30| 4.33| 4.42| 4.39 4.41 4.42 | r4.44 | r4.51 | 453
3.21| 3.21 3.200 3.21 3.22 3.21 326 3.25( r3.28| r3.30| 336
572 5.75{ 578} 58| 5.90 6.05| 6.11 6.14 | r6.19 | r6.19 | 6.24
3,68, 369 3.72| 373| 373 3.76 | 3.8 | 3.82| r3.83| r3.821 3.9
4.8 | 4.80] 4.83| 4.87| 4.8 4931 4941 408! 502| r504| 35.07
3.27( 329! 331| 33| 333 3.35| 3.30% 3.41| r3.41| r3.40| 347
400! 400 411 4.16 | 4.13 4.15) 416 417 424 4.23| 429
4,00 399 4.01 4,02 | 4,03 4.03| 413| 4.16| r4.22| r4.24| 4928
4.46 | 4.47| 4.49| 4.51( 4.54 4.57 1 4.60| 4.63) r4.68| 4.6

5.76 5.71 5.82 5.89 5,92 5.97 6.01 6.08 6.10 [ 76. 13 é‘ ﬁ
718 7.18) 7.161 7.27| 17.33 7.30 | 7.32 7.32| r7.41| r7.41) 751
4721 4.73| 475 4.78| 4.82 4.86 | 4.88 4,90 | 4.93| r4.96] 499
57| 577| 581 587! 59! 6.05 6.04 6.12 | r6.17 | r6.18 | 6.23
3.67| 368, 371 3.73) 3.74| 378 3.79| 3.82) r3.84| r3.8 | 3.8
4,08 4.08| 411 4,18 4,14 | 418 4.16 | 4.18 4.26 | 422 427
3,99 399 4.01 4,04 | 4.06| 4.08 410 4.15| r4.22 | r4.23] 497

169.1 9 160.4 | 170.6 1 172.2}{ 173,1 | 174.6 | 175.2 | 176.7 | *178.2 |r 178.5

r107.1 | 106.8 {r107.0 |r107.2 {r106.7 (7 107.3 | 107.2 | r107.4 | r107.7 | 107.2 %3%
178.5 | 178.1 1 180.7 | 182.8 | 184.0 | 186.2 | 187.2 | 188.9 |r180.4 |r100.2 | 1924
173.7 | 173.7 | 178.4 | 175.9| 177.4 | 176.7 | 177.3 | 177.7 |r170.2 | 178.5 | 1817
167.7 | 168.6 | 169.7 | 17L.0 | 172.2 | 173.3 | 174.5 | 176.0 | 176.9 | 177.4 | 178.4
176.8 | 177.6 | 179.3 { 18L.1| 182.4 ! 186.2 | 186.3 | 188.8 {r100.7 | 180.3 | 192.2
164.8 { 164.9 | 166.4 | 167.5| 168.3 | 170.5 | 170.5 | 171.9 (-172.9 | 173.0 | 174.4
150.8 | 159.4 | 160.4 | 163.1 | 161.5 | 163.0 | 162.6 | 163.8 {r167.1 | 165.0 | 167.0
172.8 | 172.5 | 173.5 | 175.5{ 176.8 | 177.1| 177.8 | 179.4 |-182.2 | 18L.8 | 184.7

7.96 7.99 8.06 8.23 8.44 8.57 8.58 8.59 8.60 . 62
10,67 | 10.70 | 10.76 ) 10.93 { 11.08 | 11.24 | 11.29 | 11.35| 11.37 1?. 22 1? 2%

160,11 | 160.47 | 161.19 | 162.36 | 163.44 | 165.43 | 166.06 | 167,61 |~169.88 |r170,
r101. 40 |r101.12 (2101.06 |7 101. 10 |*100.76 |*101. 62 |7101.57 r101.89 {r102. 65 :162?«}57) {(7)2}5%)

138.73 | 139.00 |2146.00 | 146.91 | 147.76 | 149.31 | 149.81 .02 1r152. 7
T87.86 |T87.59 | 7a01.54 | 7 91.48 |7 91.10 |~ 9171 | r 91.63 ,’S},‘g’l 33%,;3 133%,% ‘33;2?

158.06 | 159.22 | 160.38 | 163.71 | 164.89 | 166.90 | 168.43 | 168,69 |r 170,82

237.48 | 233.78 | 247.51 | 250.65 | 248.72 | 248.64 | 255.25 | 959, 22 - ;22; % - %52: (8)7 322 :{'(f
247,76 | 250.17 | 262,73 | 262.07 | 270.05 | 274.81 | 278.09 | 278. 25 1»270.44 |275.27 | 272.56
182,66 | 184.00 | 185.25 | 188.81 | 188.55 | 191.35 { 196.58 | 195.51 | 197.69 |r204.00 | 199. 40
197.79 | 199.58 | 199.87 | 203.490 | 202.64 | 205.88 | 212,22 | 211.45 |r213.72 |-292.73 | 215. 47
160.98 | 161.41 | 164.26 | 168.05 | 169.60 | 172.22 | 175.52 | 175,03 | 176.67 | 179.65 178' 48
224.80 | 226.55 | 226,00 | 231.45 | 235.41 | 241.40 | 243.79 | 041 00 |- 245 12 |r245.74 | 248, 08
123.28 | 123.25 | 124.99 | 127.19 | 128.69 ) 130.10 | 128.06 | 28 73 |r128.60 |~130.64 | 130.26
184.32 | 183.84 | 185.96 | 187.98 | 188.86 | 190.70 | 190.68 | 193 29 | 104.27 |r197.57 | 196.21
104.64 | 104.95 | 106.25 { 100.22 | 110.89 | 111.80 | 100.50 | 109 46 |+100.46 |111.52 | 110.35
140.29 | 148.06 | 149.19 | 151.84 | 150.33 | 15L.06 | 150.59 | 357.79 | 155.18 | 153.97 | 156.50
134.40 | 133.67 | 134.74 | 137.08 | 138.23 | 138.23 | 180.18 | 139/ 78 |r142.21 |r142. 46 | 144.24

74 74 74 81 84 83 83 83 87 88 87
3.2 3.7 3.9 4.5 4.5 5.1 4.6 3.7| r2.8 2.2
13 1.6 2.0 2.5 2.6 3.1 3.0 2.4 1.7 1.3
4,2 4.0 3.9 3.6 4.4 4.6 4.3 4.0 3.5 3.4
1.0 1.1 1.3 1.3 1.5 2.4 2.0 1.6 1.2 .9
2.5 2.1 1.8 1.5 2.0 1.3 1.4 L6l L7 1.9
|
3.4 3.9 3.5 3.5 4.2 4.0 3.7 3.6 3.7 3.8
1.5 1.7 1.8 1.8 2.4 2.4 2.3 2.2 2.3 2.4
4.7 4.5 4.1 3.9 4.0 3.6 3.5 3.7 4.0 3.9
1.1 1.2 1.3 1.3 1.5 1.5 1.3 1.5 1.6 1.5
2.7 2.6 2.6 2.1 1.5 1.5 1.7 1.7 1.6 1.3

370 | 517 619 648 626 | 435 | 363 449 |
570 | 741 919 990 | 1,039 913 667 688

90 130 242 210 292 183 154 141
171 221 412 397 565 415 310 200
1,770 1 2,517 1 4,930 | 4,624 1 5,799 | 4,416 | 3,047 ] 2,793

© See “O" note, bottom of p. S-14 a See “(,” bottom of p. S-14. t Revisions for
1972-74 appear in the Sept. 1975 SURVEY. Scattered revisions for earlier years are available.

*New seties. USDA Quarterly Agricultural Labor Survey. Data beginning }974 are
for the week containing the 12th day of the quarter month and cover field and livestock
workers, machinery operators, packing-house, maintenance, ete., agticultural workers; no
comparable data prior to 1974 are available.




February 1976 SURVEY OF CURRENT BUSINESS S-17
3 1974 1974 1975
Unless otherwise stated in footnotes below, data 197 I 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Mar. | Apr. | May | June | July Aug. | Sept. | Oct. | Nov. Jan.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
UNEMPLOYMENT INSURANCE
Unemployment insurance programs:
Insured unemployment, all programs, average

WERKIY § @ ecmm oo mcccccacacmean thous..| 1,783 2,568 | 3,910 | 5,213 5,886 | 5,647 [ 5202 | 4,802 | 4,990 | 4,500 | 4,254 | 4,044 | 74,120 | p4,461 |._._....
State programs:

Initial elaims_ . .. oo oo do....| 12,820 18,8301 3,192 | 3,616 2,158 | 2,041 | 1,749 | 1,832 ] 2,202 |»1,570 | r»1,520(7»1,677| 71,627

Insured unemployment, avg. weekly.._do.._. 1,632 2,260 | 3,550 | 4,752 5,001 1 4,775 | 4,281 3,878 | 3,871 3,436 | 3,077 { 2,924 | 3,046

Percent of covered employment: A
Unadjusted.. .ooovoooovmeocaaaeee 2.7 3.5 5.4 7.2 7.7 7.2 6.4 5.8 5.8 5.1 4.6 44| »4.6
Seasonally adjusted. ... __________ | ________|oco_o_... r5.0 r5.4 r6.2 6.5 6.7 6.5 6.3 76,1 ré.1 r5.8 r5. 4

Benelficiaries, average weekly__ --thous__ 1,371 1,874 | 2,593 | 3,735 4,553 | 4,377 | 3,837 | 3,437 | 3,208 | »2,952 | r »2,489] r » 2 306| » 2, 365

Benefits paid §.-.cooooooooo .l mil. §..| 4,007.6| 5,974.9 | 745.9 | 1,128.2 1,290.6 | 1,301.2 | 1,145.1 | 984.0 |1,086.9 | r»879.7| r » 763.8| r » 750.4| » 675. 1
Federal employees, insured unemployment,

average weekly.. .. ____.__ .. . __ thous.. 38 40 43 46 47 43 40 40 43 43 44 45
Veterans' program {(UCX):

Initlal elaims. oo o do.._. 360 377 39 36 29 30 28 34 41 »36 » 41 » 39

Insured unemployment, avg. weekly..do_.__ 62 71 85 93 96 94 92 91 98 102 105 107

Beneficiaries, average weekly_ __________ 0o 60 65 82 98 102 101 95 95 94 »103 | rr»99 » 101

Benefits paid. ... _..mil. $__|  209.4 249.2 25.3 30.9 30.1 31.5 30.0 29.0 32.3| #32.7( »383.0 |r»35.7
Rallroad program:

Appleations. oo oo oiomcaoao thous.. 93 69 10 15 9 6 4 18 28 13 15 10

Insured unemployment, avg. weekly__do.___ 12 10 15 25 27 27 20 18 23 24 35 31

Benefits paid_ . o ool mil. $_. 30.6 22.2 2.8 3.8 5.1 5.5 4.2 3.9 3.9 4.9 16.1 12.8
FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers' acceptances. ..o oo oo mil. $._ 8,892 18,484 | 18,484 | 18,602 18,730 | 18,727 | 18,108 | 17,740
Commercial and financial co. paper, total.__.do..._{ 41,073 {c 49,144 | 49,144 | 51,675 50,811 { 51,605 | 51,207 | 48,742
Financial companies.... d 36,450 | 36,450 | 37,027 36,547 | 37,587 | 38,690 | 36,697

Dealer placed. .. 4,611 | 4,611 | 5,029 5,342 | 5,461 5,889 | 5,604

Directly placed.__ 31,839 | 31,839 | 31,098 31,205 | 32,126 | 32,301 | 31,098
Nonfinancial companies 12,694 | 12,694 | 14,648 14,264 | 14,018 | 12,607 | 12,045

Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:
Total, end of period_____.______..____.___. mil. $._] 21,840 |r 27,384 [r27,384 | 27,064 28,808 | 29,214 | 29,575 | 29,951 | 30,421 | 30,837 | 31,072 | 31,3854 { 31,265 | 31,741 [...____.
Farm mortgage loans:

Federal land banks. .. ..............._ r 13,863 |»13,863 | 14,086 14,641 | 14,917 | 15,180 | 15,437 | 15,654 | 15,851 | 16,044 | 16,247 | 16,380 | 16,564 |.._.....
Loans to cooperatives._____ 3,575 | 3,575 3,91¢ 3,741 3,650 | 3,499 3,371 | 3,520 ) 3,738 | 3,847 4,087 | 4,041 [ 3,979 |.___....
Other loans and discounts__. r9,025 |r9,925 | 9,968 10,426 | 10,646 | 10,895 | 11,143 | 11,247 | 11,248 | 11,181 | 10,200 | 10,845 | 11,198 [-....._.

Bank debits to demand deposit accounts, except
fnterbank and U.S. (Government  saccounts,
annual rates, seasonally adjusted:
Total (233 SMSA’S)O._ ... _ . bil.§o | el 22,192.4] 21,853.9¢ 22,180.1| 22,705.7| 22,738.6| 22,508.5! 22,827.9| 23,260.4| 23,181,9|r24,137.1\r24,067.7(23,614. 1{___.____

New York SMSA.__.._.__.__ ~do._ 1 9,931.8 |10,157.8 10, 241.1,10, 810. 310, 826. 1 11, 612. 2 10, 709. 5 10,628.8| 10,585.0 11, 801. 5 11,529.9.10,970.9)._. ...
Total 232 SMSA’s (except N.Y') -do... 12,260.6 | 11,696.0 [ 11,939.0' 11,805.41 11,912.51 11,801.8" 12,118.3| 12,640.5/ 12,596.9; 12,336.6 r12,537.8

6 other leading SMSA’s _do_ 5,152.7 | 4,868.4 4, 9. 9! 4,770.6 4,852.6, 4756.7 4,841.1 | 5,125.1| 5,153.0 4,921.3| 4,937.3

226 other SMSA’s.___._ -do_ 7,107.9| 6,821.7) 7,030.3] 7,039.0f 7,124.9] 7,059.9 7,134.6, 7,277.2 | 17,515.4| 7,443.87,414.3 |*7,600.5

Federal Reserve banks, condition, end of period:
Assets, total @ ... ... mil. $__| 106,464 | 113,611 }113,611 }112,562 111,201 | 122,628 | 116,755 | 115,687 |112,587 | 113,672 | 120,344 | 119,844 118,432 123, 985
Reserve hank credit outstanding, total @ __do.___| 84,680 | 89,013 | 89,G13 | 88,669 80,465 | 98,583 | 93,780 | 92,929 | 89,562 ( 90,516 | 95,208 | 96,097 |95, 051 99, 506

Timeloans.. . ... ...___.._...__.._. 4 1,258 299 209 103 60 | 1,539 24 561 177 231 283 73 r 46 64

U.S. Government securities. 78,516 | 80,501 | 80,501 | 81,344 81,415 | 87,846 | 85,622 | 84,749 | 81,883 | 82,546 | 86,998 | 87,184 | 85,137 89, 971
Gold certificate account .. ... ___ 11,460 | 11,652 | 11,652 | 11,635 11,620 | 11,620 | 11,620 | 11,620 | 11,620 | 11,598 { 11,599 | 11,599 | 11,599 11,599

Liabilties, total @ o oo ool 106,464 | 113,611 113,611 | 112,562 111,201 | 122,628 | 116,755 | 115,687 |112,587 | 113,672 | 120,344 | 119,844 |r118,432 2123, 985
Deposits, total . 31,486 | 30,649 | 30,640 | 33,631 32,525 | 41,234 | 35,002 | 32,823 | 29,470 | 29,951 | 34,928 | 35,550 |r32,125 38,328
Member-bank reserve balances.. _.-do..._| 27,060 | 25843 ] 25,843 | 28,839 27,139 | 32,028 | 26,445 | 25976 | 25,740 | 26,484 | 25,913 | 26,140 |r25,971 27,308
Federal Reserve notes in circulation.__... do_.._| 65,470 | 72,259 | 72,250 | 69,945 70,871 | 71,167 | 72,280 | 73,626 | 74,207 | 74,653 | 74,599 | 74,801 | 76,683 76, 516
All member banks of Federal Reserve System,
averages of daily figyres:
Reserves held, total.. mil. $..1 135,068 | 136,941 | 36,041 § 37,492 34,779 | 35,134 | 34,492 | 34,976 | 34,655 | 34,482 | 34,646 | 34,567 | 34,571 235, 588
134,806 [ 136,602 { 36,602 { 37,556 34,513 | 35,014 | 34,493 | 34,428 | 34,687 | 34,265 | 34,447 | 34,441 | 34,281 »35, 361
1262 1339 339 —64 264 120 -1 548 —32 217 199 156 290 »227
11,298 1703 K 390 106 110 60 271 261 211 396 191 61 »79
F—1,060 | 1 —333 333 —441 153 17 —52 278 276 44 —136 30 257 »157
Large commercial banks reporting to Federal Re-
serve System, Wed. nearest end of yr. or mo.:
Deposits:
Demand, adjustedd-. ... _._.__...__.._. 112,534 | 109,981 {109,981 |101,930 104,863 102,619 | 101,759 | 107,114 | 103,863 | 102,503 |104,071 (104,146 | 104,320 103, 739
Demapd, totalQ .. 184,565 { 185,215 {185,215 [152,838 162,031 1164, 368 | 161,170 | 169,097 {158, 966 | 165,445 1167, 744 159,299 | 167,015 159, 545

Individuals, partnerships, and corp. 128,210 | 129,449 [129,449 110, 564 117,808 115,788 | 117,375 | 121,565 (115,875 | 120,411 |119,800 |116,182 | 121,317 116, 669

Btate and local governments.__________do.._. 7,352 7,039 7,039 5,999 6,418 6,714 5,97 6,413 5,947 6, 190 6, 496 5,808 s 6, 059

U.S.Government._..__.__________. .do..__ 7,161 1,471 1,471 2,007 1,281 4,905 1,425 1,330 859 1,243 1,070 1,247 2,425 1,998

Domestic commercial banks_ .. __._____ do._..| 25,286 31,807 | 31,807 ] 20,630 22,434 | 23,328 | 22,513 | 24,694 | 23,360 | 24,635 | 25,790 | 22,104 | 24,163 22,262
Tlme, total @ . ... do._..| 189,643 | 228,045 |228,045 [226,719 226,136 223,520 | 225,929 | 223,211 (222,475 | 222,765 225, 264 {224, 960 | 225,877 225, 352

Individuals, partnerships, and corp.:

Savings 57,087 58,485 | 58,485 | 58,740 62,238 | 62,396 | 64,644 | 65,483 | 65,392 | 65,246 | 65,590 | 65,928 | 67,552 72,458
Other time____..__._._____.__._.._.__ do___.| 95,393 | 122,201 122,201 |120, 966 119,469 | 113,639 | 113,594 | 112,922 113, 218 | 114,625 [116, 184 (115,442 | 116,062 111, 154
Loans (adjusted), totald._..__._____. _do__._| 270,545 | 304,318 |304,318 |292,477 288,473 | 285,524 | 283,008 | 284 614 |280, 762 | 279,313 |281,768 1277,0957 | 282,104 275, 888
Commercial and industrial____._____ .do..__| 110,047 | 131,875 |131,875 {126,850 125,960 | 125,349 | 122,801 | 122,326 {120, 611 | 118,946 (119, 751 {118,190 | 119,300 117,173
For purchasing or carrying securities_____do.._.| 9,433 7,713 [ 7,713 | 6,819 6,816 | 5,507 { 6,350 | 7,326 | 6,842 6,530 7,040 | 6,605 8,200 6, 200
To nonbank financial institutions__._____ do..._|{ 28,052 33,076 | 33,076 | 30,757 20,904 | 29,549 | 20,400 | 29,978 | 29,157 | 29,164 | 29,022 | 27,312 | 27,310 25,995
Realestate loans.____._.________________. do____! 55,350 | 60,442 | 60,442 | 60,005 59,474 | 59,385 | 50,273 | 59,200 | 59,050 | 58,967 | 59,282 | 59,502 | 59,482 59, 749
Otherloans_____. ... ___________..____. do____| 88,770 | 9G,388 } 90,388 | 85,000 86,254 | 81,851 | 82,124 | 83,864 | 80,820 | 82,680 | 84,254 | 82,267 | 84,525 84,301
Investments,total ..____.___....___________ do_._.| 86,982 | 86,825 | 86,825 | 84,052 88,743 | 88,861 | 80,863 | 92,200 | 92,547 | 04,303 | 93,624 | 95,413 | 98,269 99, 769
U.S. Government securities, total________ do__._| 25,461 23,931 | 23,931 | 23,011 27,855 | 28,524 | 30,163 | 32,021 | 32,160 | 34,288 | 35,316 | 35,010 | 37,859 40, 460

Notesand bonds._______....______.____ do____| 19,932 | 19,412 | 19,412 ] 19,619 28,011 | 23,525 | 24,367 | 24,035 | 24,764 | 25,230 | 25,243 | 25,088 | 26,580 27,431
Other securities.__________.___________._. do___.| 61,523 | 62,804 | 62,804 } 61,041 60,888 | 60,337 | 59,700 | 60,179 | 60,387 | 60,405 | 60,308 | 60,405 | 60,410 59, 309

r Revised. # Preliminary. 1 Average for Dec. § Insured unemployment (all pro- process of collection; for loans, exclusive of loans to and Federal funds transactions with

grams) data include claims filed under extended duration provisions of regular State laws:
Alnsured

amounts paid under these programs are excluded from State benefits paid data.
unemployment as %, of average covered emplovment in a 12-month period.

data not shown separately.

212-985 O ~ 76 - S-3

Q Includes
d'For demand deposits, the term “adjusted’” denotes demand
deposits other than domestic commercial bank and U.S. Government, less cash items in

domestic commercial banks and after deduction of valuation reserves (individual loan items

are shown gross; i.e., before deduction of valuation reserves).

some cities and counties not designated as SMSA'’s.
Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach.

OTotal SMSA’s include
¢ Includes Boston, Philadelphia,
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SURVEY OF CURRENT BUSINESS

February 1976

Unless otherwise stated in (ootnotes below, data 1973 l 1974 1974 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. { Jan. | Feb. | Mar. ' Apr. | May | June | July | Aug. | Sept. l Oct. I Nov. | Dec. | Jan.
FINANCE—Continued
BANKING-— Continued
Commercial bank gedit (ltssltl :Vted. of mo..d t;xct,ent
. ,seas. adj.: N
Té‘t’;lll‘:)g;gg%%(iinvz‘:stg::tsea. ?s:)...e.it-f-bi .$..| 630.3{r5687.1]7687.117690.0 |r692.6 |7697.0 [#699.1 |r702.0 |r705.0 |r706.4 |r71C.4 |r711.6 | 715.0 | 721.3 [r717.2| 720.5
LoansSO. oo 447.3 | $498.2 1 498.2 | 501.3 |r498.9 |r408.3 |7 495.0 | r492.8 {7 489.9 |r489.6 [r490.7 | r400.4 | 494.1 | 408.0 {r494.7 | 495.4
U.8. Government securities 52.8 r48,8 1 rd8. 8| r48.7 | r53.2 | r585 ) r64.0| r68.2 | r72.4} r73.4| r75.6 | r77.1 75.1 76.3 1 *77.9 80.2
Other securitles. ... ... 130.2 140.1 | 140.1 |7140.0 [ r140.5 | r140.2 [r140.1 | r141.0 |r142.7 | r143.4 |r144.1 (v 144.1 | 145.8 ( 147.0 |r144.6 ] 144.9

Money and interest rates: §
Bank rates on short-term business loans:

In35centers._..._._.___... percent per annum_.
New York City._ . ... ... d
7 other northeast centers...............do_._.

8 north central centers
7 southeast centers. .
8 southwest centers. .
4 west coast centers_.._........._....

Discount rate (N.Y.F.R. Bank), end of year or
month. ... percent._.

Federa)l Intermedlate credit bank loans._..do___.

Home mortgage rates (conventional ist mort-
gages):

New home purchase (U.S.avg.).._... percent__

Existing home purchase (U.S. avg.)....._ do___.

Open market rates, New York Clty:
Bankers’ acceptances (prime, 90 days)....do._..
Commercial paper (prime, 4-6 months)._do_._.
Finance co. paper placed directly,3-6 mo_do___.
8tock Exchange call loans, goingrate_...do..__

Yteld on U.8. Government sccurities (taxable):
3-month bills (rate on new issue)_.__percent.
3-5yearfssues. .. .. ...o.o.._ do.__.

CONSUMER CREDIT
(Short- and Intermediate-term)

Total outstanding, end of year or month....mil. $_.
Installment credit,total_ _._.____.___.__.__ do_...

Automobflepaper. ... ..ol do.._.
Other consumer goods paper._....
Repair and modernization loans._
Personalloans__.__.__.__._________.

By type of holder:
Financial institutions, total. _._____.... do....
Commereial banks

Retalloutlets, total . ... ...
Automobile dealers..._.__._......._. do..._.

Noninstallment credit, total . _._____..__.. do....
Single-payment loans, total
Commercial banks__.___._.___

Charge accounts, total. . _.._..__.._.
Retailoutlets._..
Credit cards.

Service eredit. ..________.___

Installment credit extended and repaid:
Unadjusted:

Extended, total. . ... aeia.. do..._.
Automobile paper..____..__
Other consumer goods paper
Allother . oo

Repatd, total.___.____________ . ... _. do....
Automobile paper...._.._._._
Other consumer goods paper. . R
Allother oo eaeas

Beasonally adjusted:

Extended, total______ . .. _.__________.. do_...
Automobile paper.___________
Other consumer goods paper. . =
Allother..._.. . . ...

Repaid, total.._..
Automobile paper.
Other consumer go:
All other

r Revised. » Preliminary.

137,95
138,01

18.08
18.15
27.40
28,25

17,041
16,02

180, 486
147,437
51,130

129,305
69, 495
37,243

19,609
2,958

18,132
299

33,049
13,241
11,753

1,488

9,829

165,083
46,453
66, 859
51,771

144,978
39,452
59,409
46,117

29.89
210,98

27.886
27.81

190, 121
156,124
51,689

136, 651
72,510
38,925

22,116
3, 100

19,473
286

33,997
12,979
11,500

1,479

10,134

166, 478
42,756
71,077
52, 645

157,791
42,197
66, 598
48, 996

190, 121
156, 124

51,689
52, 009

8, 162
44, 264

136, 651
72, 510
38,925

22,116

31

19,473
286

33,997

10,884

14,271
2,807
7,454
4,010

13,313
3,443
5, 846
4,024

12,702
3,205
5,798
3,699

13,516
3, 668
6, 037

3,811

187, 080
133, 952

50,947
51,142

135,148
71,776
38,340

21, 966
3,066

18, 804
282

2,153
11,138

11, 561
2,807
5,196
3,538

13,733
3,549
6,063
4,121

12,859
3,348
5,430
4,081

5. 583
6.85

185, 381
152,712

50,884
50,136

7,966
43,726

134, 558
71,151
38,194

22,089
3,124

18,154
280
32,669
12, 560
11,078
1,482

8,542

3,991

! Average for year. 2 Daily average. $ Beginning Jan. 1973, data reflect changes in
sampling and weighting. 4 Beginning June 30, 1974, data revised to include one large mu-
tual savings bank that merged with a nonmember commercial bank, Total loans and invest-
ments were increased by about $600 million of which $500 million were in loans and $100 million
tn “‘other securities.” % Beginning Aug. 28, 1974, loans sold outright to banks’ affiliates reflect

oo
8BS

oo
2883

5. 544
7.00

184, 253
151,477

50, 452
49,391

70,183
37,910

22,227
3,279

17,878
276

12,797
3,419
5,535
3,843

13, 234
3,772
5,708
3,754

8.96
1

©
=

Noroe o
RGQmm
Soo

5. 694
7.76

184,344
151,271
50, 360

133, 503
70, 134
37,746

22,415
3,208

17,768
275

33,073

4,245

13, 809
3,810
5,784
4,215

13,181
3,454
5, 584
4,143

13, 423
3,719
5,632
4,072

© 0
R8

oo
'S -1
BERS

5.315
7.49

185, 010
151,610

50, 465
49,329

7,908
43,908

37,711

22,674
3,243

17,852
275

33, 400
12,443
10,936

1,507

9, 341

13, 460
5,742
4026

13,149
3, 467
5,787
3,925

13,274
3,625
5, 694
3,953

6. 00 6.00
7.71 7.62
8.89 8.89
9.08 9.13
6.40 6.74
6. 44 6.70
6.01 6.39
7.30 7.84
6.164 | 6.463
7.72 8.12

186, 099 (187,211 [188,821
152, 668 {153,930 155, 263

50,927 1 51,556 | 52,011
49,519 | 49,637 | 50,061

8,040 | 8,004

44,249 | 44,697 | 45,097

134,781 136, 010 137,133
70,475 | 70,996 | 71,445
37,828 | 38,177 | 38,340

23,186 | 23,507 | 24,043

3,292

3,330 | 3,305

17,887 | 17,920 | 18,130
276 2 282

80

33,431 | 33,281 | 33,558
12,470 | 12,282 | 12,362
10,954 | 10,771 1 10,860

1,516

9,449
7,361
2,088

1,511 | 1,502

9,568 | 9,639
7,388 | 7,392
2,180 | 2,247

11,512 | 11,431 | 11,557

14,682 | 15,259

4,225 | 4,434
5,953 { 6,100
4,504 [ 4,725
13,624 } 13,997
5 3, 805
5,763 | 5,982
4,008 ) 4,210

13,059 | 14,378

3,752 | 4,073
5,976 | 5,927
4,231 | 4,378
13,537 | 13,500
3,728 | 3,650
5799 | 5 860
40101 3,959

6.00 6.00 6.00

7.59 7.62 7.62

8,94 9.01 9.01
9.13 9.17 9.30

190, 069 190,839 192,995
156,332 ]156, 989 |159, 200

52,308 | 52,722 | 53,479
50,441 | 50,584 | 50,426

8,136 | 8,136 | 8361
45,447 | 45,547 | 46,935

138,006 |138, 437 (143,129
71,751 | 71,988 | 75 174
38,375 | 38,411 | 39,642

24,510 | 24,706 | 24,934
3,370 | 3,332 | “3'379

18,326 | 18,552 | 17,071
283 284 211
38, 850

33,737 33,794

12,419

6.00 5.00
7.62 |-ceeeenn
29,01 | »9.01
r9.28 | 29,29
5.72 5.08
5.97 5.27
5.86 5.15
r7.64 7.55
5.504 { 4.961
7.50 .18

anew definition of the group of affiliates included, and a somewhat different group of reporting
banks; total loans were $500 million less than they would have been on the old basis. © Ad-
justed to exelude interbank logus. ’ 3
monthly data have been resised to reflect new seasonal factors and adjustment to bench
marks for the latest call date (June 30, 1973). Revisions are in the Nov. 1973 Federal Reserve
Bulletin.

§ Fer bond yields, see p. S-21.

tBeginning Jan. 1959,
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SURVEY OF CURRENT BUSINESS

S-19

Unless otherwise stated in footnotes below, data 1973 1974 1974 1978 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July [ Aug. | Sept. | Oct. | Nov. | Dec Jan.
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:
Recelpts (net) ... ... . mil. $___|1 232,225 |1264,932 | 24,946 | 25,020 | 19,975 | 20,134 | 31,451 | 12,793 | 31,817 | 20,197 | 23,584 | 28,615 | 19,316
Outlays(net) ... _.._....__ ...d 1246,526 |1268,302 | 27,442 | 28,934 | 26,200 | 27,986 | 20,601 | 28,186 | 30,296 |r 31,249 |r30,634 | 20,044 | 32,425
Budget surplus or deflcit ( |t =14,301|1 —3,460 | -2, 406 |—3,914 |—6,225 |—~7,852 | 1,850 |—15,304 | 1,521 ir 11,052 r—7,050 | —429 [—13,109
Budget financing, total_.__._ . .. .. ... __. ft14,301 | 13,460 | 2,496 | 3,014 | 6,225 | 7,852 [—1,850 | 15,394 | —1,521 [r~11,052) r 7,050 429 | 13,109
Borrowing {rom the public. . 5,077 | 3,667 { 4,535 11,249 | 7,485 | 8,556 567 7,800 | 7,180 | 8,463 | 11,743
Reduction in cash balances —2,581 247 1,690 | -3, 397 9,335 | 6,838 | —2,088 173,252 { *—139 |—8,034 .
Gross amount of debt outstanding_ ._....._.. do__..|1 468,426 |1486,247 |504,031 |505, 482 |510,747 520,701 (527,744 539,157 |544,181 |549, 157 1558, 637 |564, 582 1572,930 |577,726 |....__.|........
Held by the publie. ... .. ... .. _._..__.. do. ... 1343,045 |1348,053 |360,847 [364, 514 |369,049 |380,208 |387,783 |396,339 |396,906 (404,707 [411,895 |420,358 432,102 |438,087 |........|. .. __
Budget recelpts by source and outlays by agency:
Recelpts (net), total .. ... .. ___ mil. $__ [ 232,225 |1 264,932 | 24,946 | 25,020 | 19,975 | 20,134 | 31,451 | 12,793 | 81,817 { 20,197 | 23,584 | 28,615 | 19,316 | 21,745
Individual income taxes (net).. .. _[1108,246 {1 118,952 | 10,799 | 15,487 7,747 | 4,134 { 16,065 |-1,630 | 13,123 | 9,615 | 10,403 | 13,609 | 10,653 | 10,354
Corporation income taxes (net) do..__1136,153 | 138,620 | 6,268 1,188 778 | 6,579 | 5,093 1,174 1 9,578 1,367 620 | 6,013 873 673
Soclel insurance taxes and contributions .
[ S mil. $..|164,542 1176,780 | 5,441 | 5674 | 8,979 | 6,870 | 8126 | 10,588 | 6,431 | 6,128 | 9,713 | 6,280 | 5,206 | 7,994
Other. do....|128,286 | 130,582 | 2,438 | 2,672 | 2,471 2,552 | 2,168 | 2,661 | 2,685 | 3,087 | 2,849 | 2,712 | 2,783 | 2,725
Outlays, totalQ .. . . ...oooooeoe.. do....|1 246,526 | 268,392 | 27,442 | 28,034 | 26,200 | 27,986 | 29,601 | 28,186 | 30,206 | 31,249 [r30,634 | 29,044 | 32,425 | 29,401
Agriculture Department __....__.__.__.__ do_... (110,028 | 19,767 905 | 1,545 768 829 ) 890 | 1,161 | 1,038 958 | 1,201 | 1,119 637
Defense Department, military__.__..._._ do.  1173,297 |177.625 | 7,268 { 7.231 | 7,044 | 7,300 | 6,989 | 7,627 7.216 | 7,108 | 7,553 | 6,877 | 7,911 | 7,019
Health, Education, and Welfare Department
mil. $_.|! 82,042 | 393,375 9,437 | 9,789 | 9,217 9,728 | 10,130 | 9,680 | 9,916 | 10,150 | 10,152 | 10,414 | 10,574 | 10,502 | _______|._......
Treasury Department._.___ ... _......__ do....|130,950 | 185993} 2,678 3,244 2,730 | 2,021 | 4,459 | 2,802 | 4,576 | 4,280 | 2,885 | 2,054 | 4,756 ,200 4oL
Natlonal Aeronautics and Space Adm.__._do....| 13,311 | 13,252 288 298 283 315 287 301 185 368 310 313 312 325 ...
Veterans Administration_ .. ... ... __ .. do.._.|111,968 | 113,337 | 1,633 ] 1,307 | 1,581 | 1,402 | 1,505 | 1,462 | 1,407 | 1,364 | 1,449 | 1,333 | 1,515 | 1,623 | __.___.§ .. ____.
Recelpts and expenditures (natlonal income and
product accounts basls), gtrly. totals seas. adj.
at annusl rates:t
Federal Government receipts, totalf..__. 257.9
Personnl tax and nontax receipts... 114.7
rForate profit tax eccruals_ .. 42.5
dlrect business tax and nontax ace . 21.2
Contrlbutlons for social insurance._...__. 79.4
Federal Government expenditures, totalf. do....| 264.8
Purchases of goods and services.._.._____ 102.0
National defense___._.._.._..._........ 73.4
Transfer payments.....__.__............. 95.8
Grants-in-aid to State and local govts. . 40.6
Net Interest paid.... ... ... ___..... 18.2
Bubsidies less current surplus ol government
ONEOIPTISeS - oo o oo oo bil. $__ 8.2
Legs: Wage accruals less disbursements_._do._.. N
Surplus or defieit(—)eun o eeei oo, do....i —6.9
LIFE INSURANCE
Institute of Life Insurance:
Assets, total, all U.S. life insuranco cos...._bil. $. | 252.44 | 263.35 | 263.35 | 266.82 | 269.72 | 272,14 | 273.53 | 275.82 | 278.34
Government securities. .._....... d 11.40 1.96 | 11.96| 12.06 | 12.16| 12.34 | 12371 1246 12.56
Corporate securities_.. . f 118.57 1 118,57 | 121.99 | 124.16 | 125.51 1 126.26 & 127.85 | 120.84
Mortgage loans, total 86. 86.23 | 86.53 | 86.93 | 87.19 | 87.64 1 87,88 | 88.04
Nonfarm__ ... 79.01 79.91 80,23 | 80.55 | 80.77 | 81.13 | 81.34 81.46
Realestate .. ... .. ...__..._.__... 8,33 8.33 8.31 8.40 8.58 8.78 8.84 8.99
Policy loans and premium notes 22.86 | 22.86 | 23.06 | 28.22| 23.39 | 23.46 | 23,57 | 23.68
8sh _ . cees 2.00 2.00 1.59 1.51 1.69 1.48 1.50 1.49
Other a8sets. . .. oo ol iaceooooun 13.39 | 13.39| 13.20| 13.33 | 13.44 | 13.53 | 13.71 | 13.75
Life Insurance Agency Management Assoclation:
Insurance written (new paid-for insurance):
Value, estimated total il 234,191 | 298,203 |235,571 | 19,470 | 19,710 | 23,562 | 23,113 | 24,002 | 23,485 21,914 323,353
Ordlnm’y (Incl. mass-marketed ord. 182,287 | 16,953 | 12,969 | 13,292 | 14,851 | 15,893 | 15,387 | 15,623 | 15,349 | 14,920
_____________________________ 108,900 {218,111 | 5,996 | 5,852 | 8,113 | 6,628 7 932 | 7,250 1 5,979 |3 7 815
Industrlal ______________________________ 7,016 507 505 566 598 592 683 612 586 618
MONETARY STATISTICS
Gold and sllver:
Monetary stock, U.S. (end of period)...mil. $..{ 11,567 | 11,852 ] 11,652 | 11,635 | 11,621 | 11,620 11,620 | 11,620 | 11,620 | 11,618 | 11,599 | 11,599 | 11,599 | 11,599
Net release from’ earmark§______ . _______ do....| —1,538 230 27 1 19 0 0 0 15 [ 0 8 44 6
Exports 145,965 | 228,480 | 11,476 {120,138 | 66,157 | 86,518 | 67,117 | 20,753 | 38,627 | 27,117 | 54,603 | 10, 883 | 16,370 | 16,370
Imports 71 356,150 | 396,679 | 36,702 [219,648 | 17,798 | 3,975 | 27,714 | 16,562 | 18,359 | 18,152 | 12,016 | 44,954 | 22,266 | 22,266
Production: §
South Afriea. ... ... ..... mil.s._| 1,073.6 | 1,038.3 73.9 7.7 76.4 78.5 80.6 79.4 8L.9 82.8 82.8 84.4
Canada.__ .. ____. ... 0..-. 75.0 70.9 5.8 5.5 5.6 5.4 5.9 6.6 5.1 6.1 5.3 6.3
Stlver:
27,637 | 81,651 | 7,676 | 4,654 | 9,965 | 23,644 | 11,173 | 11,954 | 5,020 | 37,820 | 9,465 | 4,975 | 4,792 | 5,161
. 268 644 [ 501,521 | 42,601 | 22,058 | 26,122 | 36,172 | 28,586 | 31,440 | 28,368 | 22,148 | 25,222 | 27,980 | 33,014 | 18, 289
Proeal . 2.558 4.708 | 4.301 | 4.192 | 4.37 4,332 | 4.209 | 4.538 | 4.480 | 4.704 | 4.925 | 4516 | 4.329 | 4.332
roduction:
United States...._.__........ thous. ine oz...| 43,566 | 52,583 | 5,600 1 3,135 ) 3,834 2012 | 3,132 | 2,523 1 2,1321 1,926 3,010 3,193/ 3,832 | 38,4821 6,716 |_.___...
r Revised. » Preliminary. t Data shown in 1973 and 1974 annual columns are for ins. ¢Includes data for items not shown separately. tData have been revised back to

fiscal years ending June 30 of the respective years; they include revisions not distributed
3 Includes $1,694 mil, Vets group life

to months. 2 Includes $907 mil. Vets group life ins.

1946 (see table 8.2 in the Jan, 1976 SURVEY for earlier data).

-).

§ Or increase in earmarked gold
{Valued at $38 per fine ounce from Jan. 1972-Sept. 1973. at $42.22 thereafter.
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Unless otherwise stated in fooinotes below, data 1973 | 1974 1974

1975 1976

through 1972 and descriptive notes are as shown
{n the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan,

Feb, ' Mar,

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

FINANCE—Continued

MONETARY STATISTICS-—Continrued
Curreney in circulation (end of period)...... bil. $_. 72.5 79.7 79.7 76.3 76.8
Money supply and related data (avg. of daily fig.):®

Unedjusted for seasonal variation:
Totjal money supPlyeccee o ooceaiaaoa = 263. r277.8 | r291.3 | r287.7 | r278.5

8
tside banks_. 59.3 . . . A
Do ans g 204.4 | r212.8]r222,2}7219.9 | r210.6
3
1

Demand deposits .._.. A
Time depositsadjustedY........._- 397.0 | 416.7 | r423.8 | r 425.9
5.6 4.9 4.0 3.3

U.S. Government demand depositsY

Adjusted for seasonal variation:
Total money supply .-...
Currency outside bank
Demand deposits._ ...
Time depositsadjustedy...

r283.1 | r281.9 [~281.9

r215.3 | r213.7 | r213.2
r4101 [ r425.4 | r428.3

Turnover of demand deposits except interbank and
.8. Qovt., annusl rates, seas, adjusted:
Total (233 SMSA’s) O__ratio ofdebitsto deposits..] 102.6 120.1] 128.0] 127.1} 133.1
New York SMSA.._.._._.. do 297.5 200.9 1 312.8] 321.8 | 343.2
Total 232 SMSA'’s (except N.Y. . . X .
6 other leading SMSA'sa - 108.8 123.6 | 131.8 125.4 126.2
226 0ther SMSA's ... .. ... 55.8 65.8 69.3 67.3 69.6

‘"PROFITS AND DIVIDENDS (QTRLY.)

Manufacturing corps. (Fed. Trade Comm.):

Net profit after taxes, alt industries. ... mil. $..
Food and kindred produets._.. --do_._.
Textile mill produets.__... ... ......._ do....
Luomber and wood products (except (lll‘nlt!‘lll‘e)

mil. §_.
Paper and allled products__...___.._.___. do__..
Chemieals and allied produets..___...... do_...
Petroleum and coal products............ do....

Stone, clay, and glass products.
Primary nonferrous metal__..
Primary ironandsteel.____.__._____..._. do_..
Fabricated metal products (except ordnance,

machinery, and transport. equip.)_...mil. $_.| 22,207

Machinery (except electrieal) ... _.__._. do._..| %4,936
Elec. machinery, equip., and supplies....do.._.| 23,883
Transportation equipment (except motor
vehicles, e$¢.) ..o ... ... mil. $.. 2933
Motor vehicles and equipment._.. o-do__..| 24,122
All other manufacturing industries.._.... do....| 27,079
Dividends paid (cash), all industries....._. do....{217,734 | 19,467 | 5,282 | .. ... |evecenas
SECURITIES ISSUED
Securities and Exchange Commission:
Estimated gross proceeds, total_._______.. mil. $..| 32,960 | 40,009 | 3,483 | 5,523 | 4,957
By type of security:
Bonds and notes, Corporate.._____..__. do_...{ 20,853 [r31,496 | 3,033 4,729 | 3,853
Comron StOCK..o oo do....| 7,648 | 74,000 301 354 449
Preferred stoek. ..o oo oo do....| 3,375 2,254 152 235 173

By type of Issuer:
Corporate, total @ ... .. . ___..... mil. $..| 31,871 | 37,8421 3,409 5,214 | 4,474

Manufacturing. ... 4,837 | 10,026 | 1,633] 1,848 1,675
Extractive (mining)_. 1,061 980 23 188 59
Publcutility. oo .. _ 10,271 12, 831 624 1, 269 1,957
Transportation. . ..._.._....._..._.._. 1,066 1,014 14 23 23
Communieation_._._._. 4,902 3,934 175 932 124

Financialand real estate 8,096 6,850 838 914 571

Noncorporate, total Q...__.._...._._._. do_...
U.8.Government.__.. .do.._.
State and muniefpal. . ... ... __._ do....

State and municipal 13sues (Bond Buyer):
Long-term -
Bhort-term.

22,053 | 22,8241 1,407 | 2,159 | 2,329
24,667 | 20,041 | 2,536 | 2,266 | 2,270

SECURITY MARKETS

Stock Market Customer Financing
Martglzl credit at brokers and banks, end of month,
01

Y [ mil. $-.] 16,382 4,836 | 4,836 | 4,934
At brokers. ._ 15,251 3,080 3,980 4, 086
Atbanks. . ... .. _____. 11,131 856 856 848
Other security credit at banks.._.____._______do_...bee oo oo
Free credit balances at brokers:
Margin accounts 1 454 411 411 410
Cash accounts . ... . . ___._._..___ bot1,700 1,424 1 1,424 1 1,446 1,604

r Revised.  » Preliminary. 1End of year. 2 Beginning fourth quarter 1973, be-
cause of changes in method of consolidation (to minimize the effect of foreign operations of
multinational enterprises), data are not comparable with those for earlier periods. The effect
of the change can be assessed by comparing the data as originally published for the fourth
quarter 1973 (June 1974 Survey) with the revised data.  * Prior to fourth quarter 1973,
for petroleum refining only; data are not comparable with those for earlier periods.
¢ Beginning Jan. 1974, does not include noncorporate bonds and notes formerly included.
©Eflective February 1974 SURVEY, data revised to reflect: Annual review of seasonal

78.1 78.4 79.8 81.2 81.5 81.9 81.7 82.3 84.5 86.5

'281.§ r286.5 '2%.9 r290.3 | 292,11 r290.0 | 72917 | r292.4 | 297.6 | r 303.4 | » 301.4

r212.6 |r217.4 1r212,9 | r219.1 {r220.3 | r217.8 |7 219.9 [ r219.9 | r223.6 | r228.4 | 227.7
r420.4 | r430.4 | r433.2 |r435.5 {r436.9 | r438.4 | r440.5 | r444.4 | r444,9 | r448.4 ]| 451.3
3.8 r4.0 4.1 r4,2 r3.4 2.7 rd.9 r3.4 3.5 r4.2 3.9

r284,1 (r284,9 [r287.6 [r201.0 [r201.9 |7298.2 | r293.6 | r203.4 | r 295.7 | r295.0 [ » 205.4
. 3 3 . r71.3 71.9 72.0 | r72.6 73.4 | r73.7 74.2
r214,7 1 r215.4 | r217.4 17220.0 | r220.6 | r221.3 [ r221.6 | r 220.8 | r222.8 | r221.3 | 221.3
r428.7 1 7430.1 | v 431.2 | r435.5 [ v237.6 | r436.2 | r438.3 | r 443.2 | r 447.6 | 7 451.2 ] 452.9

124.8 | 127.5| 128.9 | 124.4 ) 126.2 | 130.4| 128.8| 134.0| 1340 18L.2f{....._..
320.4 | 330.3 | 333.9| 328.6 | 33L.0| 3835.0] 330.7| 364.0( 360.8

81.9 81.8 82.8 80.0 81.6 86.2 85.1 83.5 84.9
17.0 | 114.3| 1201 | 114.2 | 1157 124.4| 123.8| 118.7 | 119.5 .

67.8 68.8 68.2 66.7 68.2 71.2 70.0 69.8 71.5 K% - SO

5,497 | 4,477 | 5979 | 5,755 {r4,542 | 2,364 | 2,845 | 4,563
4,432 | 3,153 | 4,182 4,376 [r3,468 | 1,818 [ 1,760 | 2,019

644 899 984 775 459 434 528 | 1,215
253 347 346 230 r 198 129 308 332

5,322 | 4,417 4 5512 | 5380 |r4,126 | 2,364 | 2 597
2,479 | 1,722 | 2,479 | 2,303 | r1,137 701 624

72 209 159 132 r 202 wi 39
1,507 ) 1,408 | 1,548 ; 1,479 |r1,032 | 1,024 | 1,261
38 59 281 186 254 0 32

2,038 ( 2,263 [ 2,532 | 3,001 | 3,434 | 2,602 | 2,112 2,276 | 2,338 { 2,050
2,832 3: 094 | 3,801 1 2,699 | 1,601 | 1,377 | 2,427 | 2,623

1,760 | 1,790 1 1,705 | 1,790 | 1,710 | 1,500 { 1,455 | 1,495 | 1,470} T T|I11TTTT

factors; regular benchmark adjustment; effect of changes in check collection procedures
(Regulation J): and adjustments to include new figures from internationally oriented bank-

ing institutions. Monthly revisions back to 1971 are in the Feb. 1974 Federal Reserve Bulletin-
YAt all commercial banks.

OTotal SMBA’s include some cities and counties not designated as SMSA’s.

o'Includes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland and Los
Angeles-Long Beach.

¢ Includes data not shown separately.
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w3 | 17 | 1974 1975 1976

Unless otherwise stated in footnotes below, data {_____ ~ =~

through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan, Feb. ’ Mar. | Apr. | May | June July Aug. | Sept. I Oct. I Nov. [ Deec. Jan.

FINANCE—Continued
SECURITY MARKETS—Continued
Bonds

Prices:

Standard & Poor’s Corporation:

High grade corporate:

Composited ... dol. per $100 bond. . 63.6 58.8 56,1 56.4 56.6 56.2 55.8 56. 6 56,7 56. 6 55.6 55.8 56.0 56.3 56.1] 57.0
Domestlcmunlclpal(15bond5) .......... do....| 85.4| 76.1 68.6 | 70.9| 741 70.9 | 69.4{ 69.6 | 69.8 68.51 68,3 66.0( 66.0| 66.2] r67.4| 60.7
U.S. Treasury bounds, taxahleY.______.______ do._..] 62.80| r57.45| 58.96 | 59.70 | 60.27 | 59.33 | 57.05 | 57.40 | 58.33 | 58.09 | 56.84 | 55.23 | 55.23 | 55.77 | 56.03] 55.75

Bales:
Total, exel. U.S. Government bonds (SEC):

All registered exchanges:

Market value. -18,294.99 16,456.77 | 524.28 | 755.15 | 841.10 { 728.19 | 790.03 | 753.75 | 810.14 | 808.39 | 634.83 | 613.63 | 962.53 | 757.45 (_______|.._.....
Face value_. 9,420.76 (8,120.18 } 712,46 | 932.49 |1,013.36 | 875.22 | 891.57 | 892.55 | 910.28 | 938.49 | 709.89 | 685.94 |1,014.65| 834.21 | ______{-._..__.

New York Stock Exchange:

Market value .|7,865.38 |6,193.81 | 510,59 | 731.01 | 813.00 | 706.78 | 768.72 | 728.55 | 783.46 | 784.10 | 621.81 | 600.41 | 934.93 { 741.19 |________|._._....
Facovalue______ .. ... 8,736.82 |7,740.56 | 687.44 | 892.61 | 967.30 | 840.85 | 858.08 | 855.32 | 883.08 | 904.23 | 690.36 | 665.98 | 982.14 | 812,29 | ___ .. _ Y\ .. ...

New York Stock Exchange, exclusive of some
stopped sales, face value, total_____..___ mil. $..|4,424.67 |4,052.12 | 389,16 | 490. 14 | 482.88 | 454.22 | 473.81 | 449.34 | 487.41 | 478.89 | 343.37 | 340.74 | 416.62 | 341.97 | 419.45 | 570.68
Ylelds:
D%mestit? corporate (Moody’s).__.._____ percent__ 7.80 8.98 9.56 9,55 0.33 9.28 9.49 9.55 9,45 9,43 9.51 9.55 9.51 9.44 9.45 9,33

y rating:

A 7.44 8.57 8. 89 8.83 8.62 8.67 8.95 8.90 8,77 8.84 8.95 8.95 8.86 8.78 8.79 8. 60

7.66 8.67 9,03 8. 99 8.81 8.80 9.02 9. 04 8.94 8. 94 9.03 9.10 9.06 8.97 8.99 8.90
7.84 9.16 9.75 9.75 9,47 0.33 9.63 9,79 9. 67 9.63 9.70 9.74 9.74 9.67 9. 68 9.57
8.24 9.50} 10.55 ] 10.62 ] 10.43 | 10.29 | 10.34 | 10.46 | 10.40 | 10.33 | 10.35 | 10.38 | 10.37 | 10.33 | 10.35| 10.24

By group:

Industrials______.. 7.60 8.78 9.93 9.19 9.0t 9.05 0.30 9.37 9.29 9.26 9.29 9.35 9.32 9.27 9.26 9.16

Publiec utilittes 7.83 9.27F 10,02 | 10.10 9.83 9,87 9,88 9.93 9,81 9.81 9.93 9,98 9.94 9.83 9.87 9. 63

Railroads-.........__. 8.12 8.98 9.59 9.52 9.32 9.25 9.39 9.49 9.40 9.37 9.41 9.42 9.40 9.36 9.87 9.32
Domestic municipal:

Bond Buyer (20 bonds).__..___._____.__ do__.. 5.22 6.26 7.08 6. 54 6.55 6.03 6.95 7.09 6.96 7.09 7.18 7.67 7.36 7.39 729 |oooaoo
Standard & Poor’s Corp. (15 bonds)....__do____ 5.18 6.09 6.93 6. 66 6.30 6.61 6.83 6.81 6.76 6.94 7.02 7.23 7.22 7.21 7.06 6.80
U.8. Treasury bonds, taxable®_._..______. do.__. 6.30 6. 99 6.78 6.68 6.61 6.73 7.03 6.99 6.86 6.89 7.06 7.29 7.29 7.21 717 6.94

Stocks
Dividend rates, prices, vields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annusl rate, composite
dollars__ 9.58 10. 63

Industrials. . . .. . . .. . ... 10. 46 11.82
Public utilittes_. 501 4.83
Rallroads___.___ 4.03 4.27
N.Y.banks._..__ 7.53 8.09
Property and casualty insurance cos._. 12.13 13.25
Price per share, end of mo., composite.._.._ do_._.| 285.44 | 220.35
Industrials, d 3 270.42
Public utilities. . 48,26
Rallroads. ... .. 77.16
Yields, composite .. ... _.. 4.82
Industrials______ 4.37
Public utilities. . 10.01
Rallroads_____ 5.53
N.Y.banks_.__.___..___._________ 4.01
Property and casualty insurance cos 5.14
Earnings per share (Indust., qtrly. at ann. rate;

pub. utll. and RR., for 12'mo. ending each qtr.):
gld}l‘xﬁtrial? ’ dollars_ . ‘ggg 2; gg

ublic utilities. .

Rellroads. ... .ol 7.60 9.81

Dividend ylelds, preferred stocks, 10 high-grade

(Standnrd & Poor’s COrp.)-..—.. I percent..| 28 8241 gv7g! 833| 807] 804| 827 851| 834| B24| B8.41| 856 | 858| 85| 846| 816
Prices:

Dow-Jones nverages (65 stocks)._.__.._.______.___ 286.73 | 237.33 | 194,89 | 215.31 | 231.85 | 240.18 | 244.32 | 254.71 | 250.00 | 260.30 | 246.22 | 246.02 | 253.38 | 259.28 | 256.42 | 285.28

Industrial (30 stocks).__.___ 923.88 | 759.87 | 506,50 | 659.00 | 724.89 | 765.06 | 700.93 | 836.56 | 845.70 | 856.28 | 815.51 | 818.28 | 831.26 | 855.51 | 840.80 | 920.34
Public utility (15 stocks).__ 103.30 | 75.84 | "67.05 | 77.46 | 81.02 | 78.90 | 75.77 | 77.29 | 83.87 | 82.68 | 77.92 | 77.32 | 80.99 [ 82.94| 81.60| 89.17
Transportation (20 stocks).._.._._______.___.__. 180.55 | 164.05 1 141,10 | 153.06 | 159.91 | 162.28 | 166.35 | 169.69 | 168.40 | 167.98 | 156.32 | 155.11 | 164.17 | 170.59 | 166.84 | 190.80
Stimgnr? &I Poo;"]s Cor{)oratlox:i:o” 1

ndustrial, public utility, and railroad:

Combined index (500 stocks)..._1941-43=10__| 107.43 | 82.84} g7.07 | 72.56 | 80.10 | 83.78 | 8472 | 90.10 | 9240 | 92.49 | 85.71 | 84.67 | 88.57 | 90.07 | 83.70 | 96.86
Industrial, total (425 stocks) 9 ... do....| 120441 92911 74 89| 80,50 | 89.29 | 93.90 | 95.27 | 101.56 | 103.68 | 103.84 | 96.21 | 94.96 | 99.29 | 100.86 | 99.31 | 108.45
Capital goods (110 stocks)__ ... do._.| U857 02.841 7406 77.10 | 88.50 | 92.78 | 96.76 | 101.96 | 101.15 | 101.15 | 93.05 | 93.61 | 95.77 | 97.35| 96.41 | 108.41
Consuniers’ goods (184 stocks) - 107.14 1 78.08 | 60751 | 67.01 | 75.06 | %0.42! 80.75 | 85.15 | 85.98 | 86.58 | 78.20 | 77.25 | 83.07 | 88.01 | 85.66] 91.03
Public utility (60 stocks)... ... 53.47 | 88911 3985 | 38.19 | 40.37 | 39.55 | 38.19 | 39.60 | 43.67 | 43.67 | 40.61 | 40.53 | 42.50 | 43.77 | 43.25 | 46.99
Railroad (15 stocks)...... 38.01 1 37.29| 3481 | 37.31 | 37.80 | 38.35 | 38.55 | 38.90 | 38.04 | 38.04 | 3513 | 34.93 | 36,92 | 37.81 | 37.07 | 4142

Banks:

New York City (9 stocks)......__..____ | 8444l 5416 ) 44 43| s0.58 | 53.46 | s52.58 | 5475 | 5717 57.77 | 58.13 | 51.33 | 46.72 | 44.84 | 45.56 | 44.87 | 48.69

Outside New York City (16 Stocks)___.do“_, 104.34 83.89 1 65.05 | 73.52 | 76.33 76.76 | 79.64 | 83.76 | 87.19 [ 90.44 | 83.01 78.64 | 79.21 | 80.01| 77.73 | 85.40
Property-liability insurance (16 stocks)..do.._.| 119.00 84.15] 81.06 1 81.68 ! 84.98 86.20 | 84.76 | 94.63 | 96.72 | 95.98 | 85.19 79.71 | 88.23 | 92.70 [ 93.75 97.83

r Revised. » Preliminary.

¢« Estimate. ! Series discontinued by Moody’s.

" Number of issues represents number currently used; the change in number does not
affect continuity of the series. 9§ Prices are derived from average yields on hasis of an

assumed 3 percent 20-year bond.

® For bonds due or callable in 10 years or 1more.
Q Includes data not shown separately.
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through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. Apr. May | June July | Aug. | Sept. Oct. Nov. Dec Jan.

FINANCE—Continued
SECURITY MARKETS-Continued
Stocks—Continued

P onr Riven Exch tock Ind

New York Stock Exchange common stock indexes:

Com osite____________g_ ___________ 12/31/65=50._ 57.42 43.84 | 35.41 38,56 | 42.48 44.35 | 44.91 47.76 | 49,22 | 49.54 | 45.71 44.97 | 46.87 | 47.64 | 46.78 | 51.31
Industrial d 63. 08 48.08 } 38.32 1 41.29 46. 00 48.63 | 49.74 53.22 | 54.61 54.96 | 50 71 50.05 | 52.26 | 52.91 51.89 57.00
Transportation. ... _..______ 37.74 31.89 [ 26.02 2812 30.21 31.62 [ 3170 | 32.28 | 32.38 | 32.90 | 30.08 20.46 | 30.79 | 32.00 | 31.61 35.78
Utilityooeeaeanan 37.69 29.79 § 26.18 | 29.55 1 31.31 | 31.04 | 30.01 | 31.02 | 32.79 | 32.98 | 31.02 | 30.65 31.87 | 32,99 382.75| 3523
Finance 70.12 49.67 | 39.27 | 44.85 | 47.59 | 47.83 | 47.35 | 50.06 | 52.20 | 52.51 46.55 | 43.38 | 44.36 | 45.10 | 43.86 | 48.83

Sa'llgst: 1 1] registered exch (S8EC)
al on all registered exchanges :

¢ Market va’%ue_._.._.._._._g ............ mil. $__| 177,878 | 118,252 | 7,904 | 9,801 | 14,148 | 13,810 | 14,498 | 15,982 | 14,797 | 16,107 [r 11,172 | 9,628 | 13,110
Shares sold .. _.ouoemeoimcooaoal millions. . y 4,839 406 488 609 585 5 612 590 625 7 405 356 469

On New York Stock Exchange:

Market valtie, oo e mits. | 16,451 | 90,178 | 6,603 | 8170 | 12,185 | 11,767 | 12,423 | 13,602 | 12,627 | 13,504 | 0,513 | 8,172 (1,384 | 9a05 .|
Shares sold (cleared or settled)...___ milllons. . 4,337 3,822 321 388 501 473 461 49 479 494 327 287 389 335 ||l
New York Stock Exchange:
Exclusive of odd-lot and stopped stock sales
(sales effected) - oo ...oeoeoomoaaaoo. millions..| 4,053 3,518 315 433 424 454 447 458 447 442 281 275 366 319 349 636
Shares listed, N.Y, Stock Exchange, end of perlod:
Market value, all listed shares__ ... ..__.... bil.$..] 721.01 511,06 § 511.06 | 579.31 | 610.01 | 626.61 | 654.66 | 687.94| 723.00 | 678.07 | 660.95 | 636.87 | 672.11 (<692.22 | 685.11 | ______.
Number of shares Usted. . ..o ._._._._ millions_.| 20,967 { 21,737 1 21,737 | 21,773 | 21,795 | 21,822 | 21,899 | 21,938 22,016 | 22,094 | 22,143 | 22,193 | 22,245 | 22,382 | 22,478 }.______.
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports, totalg'.. ... mil. $..(71,338.8 | 98,507.2 |8,743.3 |9,203.0 {r8,543.8 >r9,441.9 "9,078.6 |'8,951.6 |'8,691.0 r8,264.2 78,455.6 |'8,416.8 |9,749.7 (9,526.7 19,328.7 |.._.....

Excl. Dept. of Defense shipments___._... do....(70,823.2 | 97,908.1 {8,702.6 [r9,124.1 (-8,498.1 :r9,413.0 r9,016.9 r8,900.6 r8,630.7 (r8,234.8 r8,445.8 !+8,391.2 [9,718.1 '9,513.7 '9,803.5 | ... _.

Seasonally adjusted. ................... [ 75 U DRI I 8,862.1 |r9,412.1 8,787.2 r8,693.2 r8,573.6 r8,144.0 -8,601.5 |8,883.3 r8,969.6 ;r9,156.7 |9,288.1 .9,409.3 9,324.9 (... _._.
By geographic regions:

Afriea_ 2,305.8 | 3,659.4 370.1 396.6 | 368.4 470.7 | 396.6 | 449.5 | 423,21 427.1 ] 382.5 | 347.2 | 444.4

Asla. .. 18,418.7 (25,784.4 12,292.2 ]2,596.2 12,182.7 12,378.5 |2,260.6 |2,317.9 |2,435.0 |2,300.1 {2,388.6 |2,287.9 |2,369.8

Australia and Oceania_. _ 1,743.9 | 2,696.8 | 240.9 163. 2 194.4 182.9 175.6 | 211.3 | 191.6 | 172.7 | 197.9 192.8 | 213.6

BUrope . - oo 23,160.6 [30,070.1 |2,595.0 |3,063.6 |2,857.1 |3,092.5 12,685.7 (2,573.7 {2.269.7 |2,827.1 |2,454.7 |2,400.2 [2,085.5

Northern North America _115,118.0 [19,937.7 |1,688.7 |1,586.8 {1,623.6 ;1,819.2 (1,979.5 11,968.0 {1,891.7 |1,625.0 [1,620.2 (1,848.6 |2,084.7

Southern North Ameriea. - 5,067.4 | 7,949.0 | 707.4 671.3 | 633.5 713.7 | 725.5 | 720.7 ) 665.G6 | 679.1 | 680.4 | 621.6 722, 5

South Ameriea._ . o oeao.. 4,857.6 | 7,857.3 | 835.1 725.1 685.6 { 799.0 | 789.3 | 674.0 ) 786.3 | 704.3 | 719.9 | 664.0 | 8159

By leading countries:
Alfrica:
LS 2 1 2N do.__..| 295.4 455.2| 66.68 59,2 64.8 78.9 52.5 82.0 | 47.8 78.0 | 44.0 35.1 43.0 8.7 | oo
Republic of South Afrfea___._..._.__... do._..| 746.3 | 1,159.9 99.5 | 100.9 92.9 | 126.9 95.7 | 104.8 | 108.6 | 119.3 | 102.8 90.4 | 1179 1100 {...____.} ...
Asia; Australia and Oceania:
Australia, including New Guinea.._... do....| 1,449.1 | 2,172.5 | 173.3 | 128.4| 137.0 | 143.6 | 143.6 | 175.4 | 156.0 | 134.2 | 159.7 | 153.8
526.7 759.8 96. 6 143.8 91, 8L.0 86.9 97.5 122.3 | 109.5 119.7 116.0
238.9 397.6 25,2 50.5 25.9 16.6 49.9 29.5 38.9 21.3 32.8 22.0
157.4 377.2 29.3 28.4 26.7 25.5 29.1 27.0 311 2.0 42.9 57.4
Indonesia.._.__..... ... 442.1 530.5 47.1 66,7 37.8 76.2 77.8 92.7 78.0 78.7 62.0 55.8
Philippines_......__.__ do___. 495.4 746.7 51.9 70.3 64.5 72.6 57.5 64,5 717 4.7 67.2 72.3
F:Y2: do_...| 8313.1 {10,678.6 | 899.5 | 956.9 | 833.6 | 827.4 | 757.5 | 785.8 | 783.9 | 773.6 | 793.2 | 724.9
Europe:
Franee oo do._._} 2,262.9 | 2,941.5 263.8 257.7 280. 8 315.8 274.2 259.1 228.7 223.3 213.4 214.5
East Germany. 28.0 20.9 .2 1.5 . .3 11 1.2 . 3.3 . -8
West Germany 3,755.7 | 4,985.6 | 409.7 | 518.8 | 4117 404.9 | 420.8 | 410.4 | 347.7 | 355.9 | 387.9 | 389.5
Ttaly. s do....| 2,118.6 | 2,751.6 | 249.1 236.0 | 201.2 | 284.1 230.6 | 257.8 ; 2%1 4| 2283 2551 194.6
Union of Soviet Socialist Republies__..do..__| 1,104.1 608.8 1 105.6 95.3 93.8 87.0 77.9 92.7 76.6 | 120.6 | 151.1 | 147.6
United Kingdom. . __._..._____.._._ ... do.__.| 8,563.6 | 4,573.5 ] 373.5 | 472.2 | 429.4 | 4625 368.5 | 357.2 | 330.1| 360.7 | 325.8| 34L.0
North and South America:
Canada. oo i do....|15,104.0 (19,932,0 |1,688.5 |1,585.9 |1,623.4 [1,819.0 [1,979.4 |1,964.7 [1,889.2 {1,624.7 1,620.0 [1,848.5 !2,084.3 {1.917.2 (... ].-.c.ce
Latin American Republics, total @ .....do....| 8,921.3 (14,508.5 |1,432.2 11,264.9 1,201.5 (1,382.7 {1,382.4 |1,277.3 (1,344.6 [1,266.1 (1,285.1 {1,185.2 {1,412.5 (1,318 1 [...._..f_....__.
Argentina._.___.___________._ —..do.___ 451.3 596. 80.7 75. 62.1 76.1 66. 4 41.2 50. 29.0 37. 42. 4 39.9 36.4 [ .. |.aoaoo-
Brazil__. -_-do____11,916.2 | 3,088.8 283.1 197.6 205,2 265.5 264. 6 222.9 291.3 5 5
Chile e do.... 248.4 452.2 78.3 60.3 43.9 567.7 49.1 41.8 40 @
Colombia do_... 436.5 659. 4 50.5 60.9 45,2 50.5 H.5 60.4 60 9
Mexico. oo d 2,937.4 | 4,855.3 ] 4420 ] 400.3 | 380.2 | 433.8 | 464.0 | 448.5 | 417.2
Venezuela 1,032.5 | 1,768.0 | 209.3 183.1 172. 4 181.9 | 193.3 175.0 | 191.0
Exports of U.S. merchandise, total. 70,246.0 | 97,144.2 | 8,632.8 §1,027.5 [8,414.6 [9,324.1 {8,945.9 |8,837.3 8,551.1
Excluding military grant-aid.__ _do____169,730.4 }{ 96,545.0 | 8,592.1 [8,048.7 {8,368.9 {9,295.2 |8,884,1 |8, 786.3 |8, 490.8
Agricultural products, total_.._ _do..__117,680.6 | 21,996.1 | 2,119.5 |2,459.1 |1,920.3 (1,911 1 [1,757.6 |1,496.4 {1.389.7
Nonagricultural produects, total__._._____.. do____|52,565.4 | 75,147.4 ] 6,513.5 |6,568.4 [6,404.3 |7,413.1 [7,188.2 {7,340.9 (7,161 4
By &ommodity groups and principal commodi-
es:

Food and live animals @ __.______..._.___ mil. $._{11,930.2 113,985.9 11,324.8 [1,643.7 |1,338.2 [1,276.6 |1,219.6 [1,028.4 [1,060.3 |1,114.7 {1,182.6 |1,244.3 |1,475.6 (1,526.8 {1,382.0{._._....
Meats and preparations (incl. poultry)._do_._.} 444.2 380.7 27.2 28.9 32.6 43.3 34.9 41.7 39.9 47,0 49,7 45.7 50.8 571 | feeaeea-
Grains and cereal preparations_________ do.__.{ 8,495.8 |10,330.9 |1,041.1 {1,333.9 (1,047.5 | 976.6 | 884¢.2 | 711.0| 743.8 | 809.0 { 876.7 | 933.3 [1,114.4 1,174.4 ... ]...-.-..

Beverages and tobaceo_.___....____.._____ do....| 1,008.111,247.4 | 140.7} 1220] 866 120.1| 101.6 | 981 | 798| 7L5| 104.7| 1057 | 128.6 | 150.8 | 139.6 |........

Crude materials, inedible, exc. fuels9 ___.do_.__| 8,380.2 [10,934.4 | 924.2 ]1,026.0 | 830.0 | 892.3 | 810.7 | 765.8 | 668 4 | 757.6 | 775.5 | 693.5 | 876.2 | 859.5 ! 819.9} ...
Cotton, raw, excl. linters and waste____do.__. 929.0 | 1,334.7 104.7 120.2 100. 4 90. 8 88.2 85.9 95.2 90,8 86.0 67.6 59.8 4.9 L) -
Soybeans, exc. canned or prepared. 2,762.2 | 3,537.4 | 320.9 | 378.4 246.5 | 273.7 | 236.0 155.6 83.8 185.9 | 200.4 145.2 | 354.9 | 336.4 | . .f.-------
Metal ores, concentrates, and scrap__..do__._| 1,080.8 | 1,475.0 ' 123.5 130.2 | 107.4 113.5 122.4 142.2 | 130.6 111.7 112.6 | 106.4 99.8 04.8 ... dol.

r Revised.

d'Data may not equal the sum of the geographic regions, or commodity groups and principal
commodities, because of revisions to the totals not reflected in the component items; these
revisions will be shown later in biennial editions of BUSINESS STATISTICS. Also, beginning
1973, the totals reflect relatively small amounts of trade with unidentified countries, not shown

separately.
@ Includes data not shown separately.

NOTE FOR PAGE S-25: *New series. Source: U.S. Dept. of Labor, BLS. The index

1975. ¢ Corrected.

measures changes in prices of shipping goods by rail in the U.S. (shipments priced were
selected from ICC railroad waybill sample) and is not affected by changes in quantity, ship-
ping terms, types of service, etc. Data back to 1969 (and detail for 11 commodity groups),
concepts, methods, uses, and limitations appear in MONTHLY LABOR REVIEW (BLS), June
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Unless otherwise stated in footnotes below, data 1973 ' 1974 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. Mar. May | June | July Oct. Jan.
FOREIGN TRADE OF THE UNITED STATES—Continu
VALUE OF EXPORTS—Continued
Exports of U.S. merchandise—Continued
By commodity groups and principal commodi-
ties~—Continued
Mineral fuels, lubricants, ete. Q 3,443.9] 251.9] 357.1 399.6 436.5 | 406.2 | 310.3 318.5
Coal and related produects.. 2,487.2 | 169.6 ] 265.2 295. 6 339.2 | 310.1 | 220.0 224.2
Petroleum and produets........._.._.__ 791.7 67.4 72.4 73.9 84.7 83.3 74.8 81.1
Animal and vegetable oils, fats, waxes....do....{ 684.0/1,423.3] 166.3 ] 140.9 120.8 88.9 §7.9 66.3 56.9
Chemlieals. ... .o do.__.| 5,749.4 | 8,819.2| 774.0 | 820.0 786.8 707.3 | 718.7 | 704.6 730.2
Manufactured goods Q... ... ... do.__.{ 7,161.6 | 11,1658 | 934.2 | 911.2 949.6 9542 | 899.2 | 862.3 980, 4
Textiles.._.._._____ 24. 1,785.4 | 124.8 | 122.0 134.2 136.0 129. 4 122.9 162.0
Iron and steel_______.__ 300. 2,560.3 1 274.3 | 230.3 243.G 230.1 225.9 199.5 173.5
Nonferrous base metals 1,300. 4 99.1 98.1 86.1 98.0 87.5 7.2 92,3
Machinery and transport equipment, total
mil. $__| 27,869.2 | 38,188.6 3,459.9 |3,312.5 4,051.8 3,990.3 [3,938.0 (3,577.9 4,257.8
Machinery, total@ . ... ... 17.130.9 (23,687.8 [2,083.1 |2,228.3 2,452.7 2,479,9 |2,423.1 12,287.4 2,587.9
Agricultural 987.1 | 1,398.4 | 1350 139.3 174.7 200.3 198.5 189.9 186. 6
Metalworking._.__ 488.8 636.5 73.3]. 59.8 73.6 85,4 75.8 73.5 72.4
Construction, excav. and mining. 2,004.7 | 3,112.6 | 319.3 | 325.3 383.8 419.8 | 421.2{ 413.8 429.6
Electrical 5032.3 | 7,019.2 | 558.1 615.7 648, 650.0 | 624.0 596. 6 706. 4
Transport equipment, total..____ 10,738.3 [14,500.7 [1,376.8 [1,084.2 1,599. 1 1,510.4 |1,514.9 |1,290.5 1,669.8
Motor vehicles and parts._._.__.__.__ do_...| 6,030.0 { 7,878.1 | 697. 658.3 843.9 890, 893.4 | 743.7 989.7
Miscellaneous manufactured articles.... .. do..._| 3,950.7 | 5,340.1{ 409.0 | 454.6 488.6 483.5 | 481.0 | 454.6 530.9
Commodities not classified_ ... .___._._.. do._..| 1,842.0 | 2,586.6 | 247.7 | 238.6 237.8 284,2 | 241.4 | 239.1 278.2
VALUE OF IMPORTSO
General imports, total . ____ _____ ISR do.___| 69,475.7 1100,251.0 | 9,139.2 |9,816.6 r7,404.5 +7,367.9 [77,279.0 177,920.7 8,511.9 |7,910.7 18,888.9 |.._.__..
Seasonally adjusted. .. _________.________ Ao feeieemea L 9,256.8 179,616.6 r7,285.0 r7,103.0 (6,961.6 {r7,912.8 8,212.2 [8,299.1 (8,746.3 .. ...-..
By geographic regions:
frica . do..._{ 2,582.9 | 6,617.6 | 586.0 | 9c7.0 579.9 687.4 | 474.5 | 686.4 710.7
Asia. T Tldo._118156.9 | 27,344.9 [2,544.1 b2, 808. 3 2,010. 1 1,860.0 |1,870.8 12,176.1 2,574.5
Australia and Oceania. ..do____| 1,56L.5 | 1,503.9 ] 1290.2] 147.¢ 102, 3 91.1 154.6 | 112.8 130.9
UroOPe._ . o iliiiaaen do..._{19,812.3 | 24 411.8 [2,108.8 [2,340.5 1,949.6 1,627.3 |1,708.1 {1,782.0 1,742.9
Northern North Amerfea. . _..._________ do._..[ 177248 | 21,929.1 {1,977.9 | 1,793.3 1,704.1 1,828.6 {1,813.2 [1,756.7 2,036. 1
Southern North America. 5,084.8 { 9,433.1) 782.3 | 926.6 602, 0 715.2 | 776.4 | 798.9 749.5
South Ameriea__. ... . ___._____.___ 4,512.4 | 8,062.4 | 913.1| 898.9 506.9 547.2 | 472.7 | 601.2 566.7
By leading countries:
Afriea:
D4 o do....| 2.9 69.7 2.6 . . . .7 2.8 .3 Sooast
Republic of South Afriea____._.________ do.__.| 376.9 608. 8 64.0 79.1 61.6 52.2 77.1 91.0 46.9 850 "9 ||l
Asia; Australla and Oceania:
Australia, including New Guinea____._ 1,082.7 | 108.1 | 103.0 87.3 77.0 70.3 | 123.4 89.3 109.8
India.___.___.___. 550.5| 37.8| 43.7| 33.6| 285 30.7| 37.1| 423 76.8
Palelﬂ,ﬂ-- 60.7 3.4 5.9 3.2 2.5 3.3 3.5 3.8 3.9
Malaysia._ 769.7 79.1] 1612 50,7 59,0 55.0 56.5 59.4 74,4
Indonesta__ 1,688.1 1 171.6 | 228.4| 133.5| 93.2 148.7 | 133.4 | 224.8 219.2
Philippines. 1,083.9 | 113.8 | 44, 72.7 | 84.3 47.9 1 33.1| 357 99.3
12,337.6 | 1,198.8 1 1,190.9 | 916.3 | 1,006.4 808.3 | 858.1 | 952.6 938.1
France do___.| 1,73L8 | 2. 257.4 | 220.4 | 209.7 1919 177.7 | 176.1 | 204.8 150.8 1 175.5 4. |-
do._.. 10, 14.1 11 1.2 . .8 .6 . 1.4
go gggﬁ g gggg 335 9| 6331 508.5 403.2 | 413.6 | 430.0 433.1
2 0-...| WL 5 5 5 241, 212, 90. 194,
Union of Soviet Socialist Republics__. do____| 219.9 349.7 30‘3 3;2 14.;; Klsgg 1&2)(2)% l?gg 253
United Kingdom........._..._..._____ do..._|3,656.5 | 4,061.3| 310.2] 426.3 323.2 200.0 | 311.8 | 31L.4 208. 2
North and South America:
Canada. . do.._.| 17,7153 | 21,9244 | 1,077.8 | 1,703.3 1,703.4 1,827.3 [1,812.8 |1,755.8
La‘:in American Republics, total 9 _____ do_._.| 7,827.1 1 13,666.9 | 1,315.3 ] 1,213.1 872, 4 979.0 | 964.1 [1,037.6
Brgep]t.ina ............................ do....| 'o78'3 385.8 47.5 17.9 9.7 10.4 14.4 10.7
C;]aizx e e e do.._ | 1)1%0.2 1 1,699.9 | 262.7 1 144.3 108.4 96.1{ 117.5{ 119.7
s ]le ............... do_...| 1072 310.3 13.7 11.1 10.9 10.3 9.0 11.9
Mo ombla. . .. ... do_...| 4086 511.0 3.3 59.3 32.8 40,4 46.4 61.4
Ve
zuela_____ e o___. 2 . A A . . .
By fpmmo dity groups and prncipal ommmadi. 1,787. , 67. 6.1 ] 5521 251.8 304.5 204.0 | 307.8
1es:
Agricultural produets, total ...._.._.__mil. $._| g491.6 {10,380.1 | 965.9 | 826.1 786. 3 701.9 | 857.7 | 763.0
Nonagricultural products, total 60',984.1 89,837.9 | 8,166.4 | 8,996.4 6,669.5 8, 656. 1 6, 413:’} 7,152.4
Food and live animals @ __ o4 9,3%6. 21 838 71 57.5 o 5
Cocoa or eacao beans. S0l "itel | e e S0l el ok
1,570.1 { 1,504.8 115.1 138.5 110.1 95.7 120.3 115.9
1,671.2 1 1,352.6 99.7 114, 6 87.2 67.7 83.2 99.9
924,7 | 2,247.4 | 336.7 § 123.8 154.2 145.2 259.5 | 174.7
1,220.9 | 1,322.3 107.2 112.3 143.7 116.9 129.6 103.4
Cl}\ufdg materials, inedible, exc. fuels¢....do____| 5,013.8 | 6,065.6 | 497.5 | 477.9 456.3 4512 | 312.4 | 506.4
Po a g‘es d 5 11,8481 199.4 | 185.8 150. 4 160.1 | 183.3 | 18L.5
’I‘apte'li g;" StOCKS. oo do.... 678.7 | 1,164.9 1011 89.6 105.5 86.8 97.2 92.4
R‘;"b;)e ers. - .- -e-do____|  236.6 225.2 10.5 16.6 8.5 12.3 11.3 11.4
L do._..| 345.4 515.6 | 342} 30.1 27.4 18,7 30.7 | 28.0
Mineral fuels, lubricants, ete do 8,173.5 125,453.8 12,497.6 13,414, 0 : 5
’ ,8lC oL - 8, 25,453.8 12,497, , 414, 1,477.6 1,937.5 [1,428.3 12,132.0 .
Petroleum and produets________ . " do__ |7 6142 24.969.5 12852, 6 13/ 249, ¢ 1,343.3 1,828.0 |1, 316.?1) 2,021.8 7.7
&pimal and vegetablo oilsand fats...___do_...| 288! 5431 53| 45 55,1 5.9 33.2| 44.8 -8
---------------------- .01 4,017.7 385.7 437.2 340. 8 285.6 252.9 247.4 .4
Manufactured goods @ q 17,718.7 (1,798.5 11,749.5 1,313.3 14 3 :
VE Ree- s 418, 2 (28,9 W, 39,9 s 5 ,144.7 11,231.4 {1,136.6 1,194.0
Iron and steel..._.... 51480 | '735.5 | ‘7463 485.5 355.8 | '871.0 | 3718 285. 4
Nm‘?ﬂ,‘“""z'r 1,503.2 | 139.4 | 152.8 134.6 1310 | 13461 13L9 97.8
Textiies us metals 1649 3,921.0 3(}9. 3 297.3 104.5 169. 4 231.0 162.0 25§~ 8
¢ Revised o Ton 1,879.7 1 1,614.7 1 1147 ¢ 110.9 89,3 85.4 59.6 94, 2 117.0
evised. 2 Toeludes data not shown separately.  g*See corresponding note on p. $-22. Manufaciured goods—-classified chiefly by material.  OEffective June 1975 SURVEY

data Leginning 1974 are tased on f.a.s. (free alongside ship) vahie basis rather than customs value basis as formerly showi.
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SURVEY OF CURRENT BUSINESS

February 1976

1974 1975
Unless otherwise stated in footnotes below, data 1973 | 1974 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. \ Mar. | Apr. May | June | July | Aug. | Sept. | Oct. ; Nov. | Dec. Jan.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF IMPORTSO—Continued
General imports—Continued
By commodity groups and principal commodi-
ties—Continued
Machinery and transport equipment..__mil. $§._(21,076.1 | 24,060.3 [2,011.6 |1,804.7 |1,688.8 [2,138.4 |1,899.2 11,934.5 [1,961.6 |1,964.4 [1,822.0 {1,793.3
Machinery, total@ . ... __ ..do____] 9,966.1|11,612.0 | 989.2 | 868.5 | 898.4 [1,020.3 | 938.1 | 944.9 | 971.4 [1,012.0 | 924.3 | 966.4
Metalworking.__ 188.9 299, 7 39.3 41.0 30.1 32.6 36.8 25.6 26.0 29.1 29.7 23.5
Electrical. oo oo aan 4,498.6 | 5,339.1 | 420.4 | 284.4 | 376.4 | 424.7 | 353.0 | 357.0 | 411.0 | 432.0 | 407.9 | 455.6
Transport equipment. . o.oooooaoooo__ do..___| 11,100.9 | 12,450.7 }1,022.5 { 1,026.2 | 790.4 |1,109.0 [ 961.1 | 989.6 | 990.1 | 952.4 [ 897.7 { 826.9
Automobiles and parts...o.ooooooo___ do....| 9,252.3(10,263.9 | 824.9 | 770.2 | 619.1 | 9220 | 788.7 | 851.3 | 837.5 | 807.2 | 777.1 | 699.8
Miscellaneous manufactured articles. ... do._..| 82174 | 9,426.2 | 751.8 ] 755.6 | 621.9 | 687.8 | 703.8 | 626.3 | 722.7 | 850.9 | 800.6 | 815.7
Commodities not elassified._............. do.__.| 1,794.0 | 2,255.7 | 217.7 | 218.0 | 18L0 | 185.4 | 231.2| 198.5 | 219.7 | 223.8 | 189.7 | 217.9
Indexes
Exports (U.S. mdse., excl. milltary grant-aid):
Unit value oo eoaas 1967=100._ 137.4 174.5 193.9 196.3 | 197.5 | 199.0| 197.4 | 196.9 104.6 | 195.5 | 194.2 195.5 194.1
Quantity .___ d 165. 6 180.5 173.6 178.5 | 165.9 | 182.9 | 176.2 | 174.7 170.9 | 162.8 | 168.9 165.8 193.7
VAl oo eeaae s 221.5 315.0 | 336.4] 350.4 | 327.7| 364.0| 347.9 | 344.0| 332.5| 318.3 | 328.0 | 334.1 | 376.0
QGeneral imports:
148.5 223.3 | 247.8| 245.2 | 239.6 | 249.3 | 248.3 | 2458 | 246.2} 288.3 | 238.8( 237.6 | 238.9
174.0 168.1 | 165.6 | 179.4 | 134.1; 135.1 | 148.4 ] 1352 | 133.4 | 149.4 | 141.3 | 154.5 | 160.5
258. 4 375.5 | 410.4 | 440.0 | 321.2 | 336.7| 368.5 ) 332.3| 328.5| 356.0 | 337.4 | 367.2 | 383.4
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight._._._._....... thous. sh. tons..| 274,257 | 264,807 { 19,428 | 23,072 | 19,732 | 21,260 | 21,514 1 22,262 | 21,441 | _._____| | . oiiemomeeo oo
Valle. - el mil. $__} 39,642 | 55,490 | 5,006 ] 5690 | 4,785 | 5,353 | 5105 | 4,969 | 4,847 i . | | feeeeei o
General imports:
Shipping weight___.__._...__. thous. sh. tons..| 441,624 | 446,558 | 41,934 | 53,836 | 30,390 | 26,597 | 38,017 | 32,342 | 27,78} | .. | o o )oommooo oo e
Value. ool mil. $..| 42,742 | 67,160 | 6,173 | 7,122 | 4,727 | 4,812 | 5,897 | 4,779 | 4,632 [ o o |ocoooi b oo
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION

Alr Carriers (Scheduled Service)
Certificated route carriers:

Passenger-miles (revenue) ... ___........___. bil_.
Passenger-load factor§._.. .percent._
Ton-miles (revenue), totalf_____._.._.___.. mil_.

Operating revenuesQ O . . _coeeeeoo.. mil. $._.
Passenger revenues._._..____
Freight and express revenues
Mail revenues.______....._.

Operating expenses® ___

Net income after taxes®

Domestic operations:
Passenger-miles (revenue)...... bl
Express and freight ton-miles il
Mail ton-miles.__.__._..__

Operating revenues®.__
Operating expenses®
Net income after taxes©._

International operations:
Passenger-miles (revenue). ... bil..
Express and freight ton-mil
Mail ton-miles....._._..

Operating revenmies®._ .

Operating expenses®..__

Net income after tazes®.
Local Transit Lines

Passengers carried (revenue)._...__________.__ mil._

Motor Carriers
Carriers of property, large, class T:*

Number of reporting earriers...._.._....__..____.
Operating revenues, total. _.._____________ mil. $..
Net income, after extraordinary and prior period
charges and eredits......_._.._._________ mil. $..
Tonnage hauled (revenue), common and contract
carrier service. ... _______ mil. tons..

Freight carried—volume indexes, class I and II
intereity truck tonnage (ATA):
Common and contract carrlers of property

(qtrly)a...... average same perlod, 1967=100_.
Common carrlers of general freight, seas. adj.t
1967=100..

Class I Railroads

Financlal operations, qtrly. (AAR):
Operating revenues, total, excl. Amtrak @ Qnail. $..

eight .. .. I
Passenger, excl. Amtrak..__.__........... do.._.
Operating expenses @..........____._.__._. do___.

Tsx accruals and rents____
Net railway operating income._
Net income (after taxes) @

161,96
52.1
22,242
12,419
10,274
1,075
03
11,834
227
126,32
2,922
687
9,604

9, 200
179

35.64
1,916
522

2,725
2,633
48

35,294

100
8,963
250
203

142
163.4

14,821
13,818
259
11,595
2,371
855
1552

162.92
54.9
22,425
514,703
11,879
1,248
309
513,978
322
129.73
2,888
692
511,545

510, 760
381

r 5,606

100
9,803
248
196

135
2155.6

16, 945
15,784
2%

r 13,125
r 3,051
r 769

r 688

8
&
T

r471 495 459

528

99
2,106

a5

38

r ‘Revise_d. » Preliminary. 1 Before extraordinary and prior period items. 2 Com-
parison with year-ago data may be affected by the change in reporting actual tonnage carried
instead of billed tonnage, per the ICC Uniform System of Accounts (1/1/74). 3 Annual
total: monthly data not revised. O See corresponding note on p. 8. 23. ¢ Includes data
not shown separately. 9 Applies to passengers, baggage, cargo, and mail carried. § Pas-
senger-Iniles as a percent of available seat-miles in revenue service reflects proportion of seat-
ing capacity actuslly sold and utilized. © Total revenues, expenses, and income for all

groups of carriers also reflect nonscheduled service,
parable data prior to 1972).
year (and from year to year); see 2.

488 475 455 430

........ 4100 100 f-uecoo-o
........ 42,474 | 2,269 |...-....
........ 488 54 [aaconn--
........ 4 50 [ S R,
................ 18 [aoeoeean

125.2 ( 123,0 | 128.3 | 131.2

3,995
3,746
73

3,301 |--eeeeee
93

1
1—-67

*100
¢ 2,467

¢ 049
+48

4,393
4,129

“73
3,322
s 815

¢a 255
«1246

100
2,500

81
43

496

»270

* New series. Source: ICC (no com-
& Indexes are comparable for the identical quarter of each
@ Natl. Railroad Pass. Corp. (Amtrak), not included

in AAR data above, operations for 1973 and 1974 (mil. dol.): Operating revenues, 202; 257,

operating expenses, 328; 463; net income,—159; —273 (ICC).

bottom of p. S-25. 5 See corresponding note, bottom of p. S-25.

¢« For 3d qtr. 1974.

a See corresponding note,

4 For 2d qtr. 1974.

t Revised to new seasonal factors back to 1957.
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1973 ‘ 1974 1974 1975 1976
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Dec. Jan. Feb. Mar. | Apr. May June July | Aug. | Sept. Oct. Nov. Dec. Jan.
TRANSPORTATION AND COMMUNICATION—Continued
TRANSPORTATION—=—Continued
Class I Railrcads—Continued
Trafe:
Ton-miles of freight (net), total, qtrly___._.. bil.. 878.4
Revenue ton-niiles, qtrly. (AAR)._____._ do__.. 851.8
Revenue per ton-mile_______._.._ __..cents__ 1.620
Price index for railroad freight*____ 1969=100__; 129.3
Passengers (revenue) carried 1mile___.______ mil_. 9,208
Travel
Hotels and motor-hotels:t
Restaurant salesindex._._. same month 1967 =100__ 111 117 111 103 110 120 114 126 123 131 121 115 131 117
Hotels: Average room sale9. dollars. . 22.39 | r25.02 |25.28 4 27.34 27.17 | 27.61 27.57 | 27.67 ) 27.18 | 27.31 26,89 | 27.01 | 29.55 | 28.19
Rooms occupied 64 62 T 44 55 59 57 61 59 64 59 60 58 70 60
Motor-hotels: Average room s 18.29 | r19.38 {r19.74 | 19.90 | 20.29 | 21.93 21. 69 20.82 | 21.51 22.81 21.77 | 20.72 | 21.31 | 21.16
Rooms occupied.._.__. 68 r67 r48 57 59 61 65 63 71 71 76 65 69 60
Foreign travel:
U.S. citizens: Arrivals. ... _. thous. . 9,211 8, 540 518 627 531 553 624 625 701 872 | 1,003 653 658 606 |.oooofoooaao-
Departures ..do.._. 8,758 8, 306 608 558 515 687 582 731 760 903 882 706 632
Aliens: Arrivals_______ d 5,936 468 505 431 503 428 466 538 675 728 543 472
Departures R 5,067 417 411 328 399 338 406 445 556 665 483 480
Passports issued. ... 2,415 111 165 179 223 261 263 286 241 187 161 131 119 118 183
Natlonal parks, visits 52,857 | 1,660 | 1,757 | 1,635 | 2,407 ! 2,735 | 4,437 | 7,948 | 11,320 | 11,445 | 5,845 [ 4,597 | 2,596 | 3,716 | 1,829
COMMUNICATION
Telephone carriers:
Operating revenuesQ .. _______.___.______ mil. $..| 26,030 | 29,013 { 2,469 | 2,500 2,451 | 2,564 | 2,654| 2,647 | 2,650 2,717 | 2,712 | 2,743
Station revenues. .. _do.__.{ 12,430 13,932 | 1,196 | 1,201 { 1,211 | 1,224 | 1,247 | 1,254 | 1,268 | 1,270 | 1,280 ,
Tolls, message _do....| 10,371 11, 456 958 983 014 | 1,017 1,069 1,054 | 1,050 | 1,102 1,085 | 1,087
QOperating expenses (excluding taxes) do_...| 16,535 | 18,468 | 1,705 ] 1,665 | 1,500 | 1,658 1,602 | 1,685 | 1,674 | 1,725 1,729 | 1,777
Net operating incoime (after taxes).. _do.... 4,710 5,310 398 421 427 459 484 484 495 500 497 492
Phones in service, end of period..____._ . mil__ 123.3 1279 | 127.9 | oo |oaa. 128.6 129.1 120.2 1 129.5 | 120,91 130.3 | 131.1
Telegraph carriers:
Domestic:
Operating revenues....._....__._......_ mil. $_. 454, 7 483.9 41.7 39.6 38.7 40.9 42.0 42.6 43.2 43.1 41.5 42,1
Operating expenses. ... ............... do__.| 3729 384.7 33.6 32.0 3L2 32.0 32.9 33.6 33.4 33.7 33.9 34.3
Net operating revenues (before taxes)...do.._. 53.8 69.4 5.9 5.1 4.9 6.4 6.6 5.9 7.1 6.9 5.2 5.4
Overseas, total:
Operating revenues. .........._..c....... do.._.| 4263.2 ] 4208.7 25.8 25.9 24.6 25.0 26.7 26.2 26.0 26.7 25.5 | 427.5
Operating expenses_____________.._____.. do___ | 4183.9 | 4205.4 18.2 18.0 17.1 16.8 19.3 18.1 18.5 19.0 18,1 418.9
Net operating revenues (before taxes)__.do.._.[ ¢65.4 477.4 6.2 6.6 6.0 6.7 5.9 6.8 6.0 6.2 5.9 7.1
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (17% Al,03)1
thous. sh. tons.. 1,252 1,283 102 81 80 70 90 89 79 100 99 88 106
Chlorine gas (100% Cla)}. . ceeecvonan . 10, 402 10,753 924 844 730 692 672 709 695 699 767 778 r 839
Hydrochloric acid (1009 HC1)}. - 2,511 2,451 200 177 163 154 157 149 150 159 175 169 r 180
Phesphorus, elementalt_ _._______.._______. do.... 526 524 46 42 39 42 40 37 35 31 33 39 41
Sodium carbonate (soda ash), synthetic (58%
NagO o oo thous. sh. tons_.| 3,813 3,507 319 269 247 230 238 248 216 214 226 208 247
Sodium hydroxide (100% NaOII)}.._ _-.do____| 10,734 11,189 967 886 742 708 685 726 713 719 792 801 r 858
Sodium silicate, anhydrousi..._. .do__.. 723 770 65 59 45 55 53 64 61 49 45 41 r 62
gog}um sn]fa(]e, anh_vc!I]rous(I ____________ 6 ._)_do.___ 1,437 1,348 112 131 125 107 107 105 81 96 101 102 112
odium trypolyphosphate (1009, NasP3O1o
polyphosp % Ido..-- 967 903 79 73 67 66 64 61 60 57 68 67 72 L R
Titanlum dioxide (composite and pure)t...do.._. 785 787 55 48 44 37 44 46 48 50 57 63 62 52 f e
Sulfur, native (Frasch) and recovered:
Productiond. ..o ... thous. lg. tons..| 110,021 | 110,533 884 869 809 904 908 912 835 837 841 802 | 826 765 |l
Stocks (producers’) end of periodd ... do....| 3,927 3,057 | 3,957 | 4,014 | 4,054 | 4,220 4,309 | 4,498 | 4,739 | 4,871 4,956 | 4,993 |~ 5,051 | 5068 ...} ...
Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydroust
thous. sh. tons_.| 15,208 | 15,805 | 1,339 1,206 | 1,202 | 1,360 | 1,345 | 1,406 | 1,354 | 1,349 1,360
Ammoni{um nitrate, original solutiont..._.. do.... 7,235 7,542 682 617 503 641 644 501 523 559 489
Ammonium sualfatet_______.._._._._. .do.__.| 11,087 | 12120 141 156 162 161 161 144 150 171 170
Nitric acid (100% HNO3){... .do__._ 8,398 8,120 678 603 566 603 618 593 553 581 541
Nitrogen solutions (100% N)1. -.do.... 1,991 2,243 187 145 174 215 235 230 218 192 162
Phosphoric acid (100% P20s)t. ..do....| 6,927 7,213 635 558 595 658 644 600 530 502 543
Sulfuric acid (100% HaSO)t. ... do....] 31,546 [ 33,052 2,042 2,530 | 2,546 | 2,711 2,743 | 2,483 | 2,263 ; 2,300 | 2,381
Superphosphate and other phosphatic fertilizers
(1009 P204):
Production. ... thous. sh. tons.. 5,578 5,367 444 421 455 485 519 495 413 383 375
Stocks, end of period........ ..o oo do.... 332 377 377 414 431 459 479 667 650 697 707
Potash, deliveries (K30) _.do___. 5,902 6,334 514 537 536 592 485 324 244 177 338
Exports, total 9. ... -.--do__._| 20,128 {120,143 1, 866 2,001 1, 466 1,566 1,336 1,575 1,503 | 3,952 | 1,715
itrogenous materials. eoadoo | 1,044 1914 69 87 65 121 75 149 116 108 134
Phosphate materials..._..c.o.o.occoiiioo. do....| 14,895 | 15,348 | 1,449 1, 466 985 | 1,156 993 1,179 1,010 | 1,276 | 1,023
. Potash materials. ... ... ... ... do....| 1,579 1,415 88 136 140 103 47 81 127 | 2,258 205
mports:
Ammonium nitrate._. 338 369 64 28 18 25 26 27 17 8 23
Ammonium sulfate_ 299 258 20 40 12 40 32 12 5 6 6
Potassium chlorid - 5,899 7,146 583 629 607 728 595 388 332 299 354
Sodinm nitrate.__._..___... d 69 150 31 10 19 17 42 18 5 16 0 7 2 0 4t -

* r Revised.  » Preliminary. ! Annual total; monthly revisions are not available.
3 For six months ending in month shown. 3 For month shown. ¢ Includes data for
Western Union Int. Cable & Wireless as noted.

tEffective May 1975 SURVEY, series restated to shift index to the 1967 base month and to
show separalely operations for hotcls and for motor-hotels; comparable data back to May
1971 are available.

q Refers to average daily rent per occupied room, not to scheduled rates.

Q Includes data not shown separately. *See note ““*,”’ p. 8-22.

1 Monthly revisions back to 1971 are available upon request.

d'In the footnote of the 1973 BUSINESS STATISTICS a distinction is made between “‘gross
welght”” and “sulfur content.” However, because the difference is so minute, the Bureau of
Mines no longer makes this distinction.

NOTES FOR P.8-24—s Beginning 1975 (and restated year-ago period), datareflect changes
in accounting to include provision for deferred taxes and other changes. For general comparison
under former accounting method, net railway operating income for 1st qtr. 1975 is about $18
mil. lower (and for 1st qtr. 1974, about $41 mil. lower); for motor carriers, net income for 1st
qtr. 1975 is about $3.2 mil. lower (and for 1st qtr. 1974, about $1.8 mil. lower). b Effective
1974, comparison of operating revenues and expenses with prior periods is affected by revised
reporting regulations. Beginning 1974, other transport-related revenues and expenses are
reported gross in operating revenues and in expenses rather than as net in operating revenues.
For the year 1974, for total certificated route carriers, this reporting change had the effect of
increasing operating revenues by 2.5% and expenses by 2.7%.
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SURVEY OF CURRENT BUSINESS

February 1976

, 1972 | 1974

1974

1975

Unless otherwise stated in footnotes below, data 1976
through 1972 and descriptive notes are as shown ]
in the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. Apr. | May | June July | Aug. | Sept. ‘ Oct. | Nov. Dec Jan.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Industrial Gases?
Production:
Acetylene. . . ciooooooo mil. cu. ft..| 8,268 | 7,808 6038 483 477 422 501 537 539 567 592 728 | 7552
Carbon dioxide, liquid, gas, and solid
thous. sh. tons__ 1, 566 1,766 133 99 95 106 110 115 127 133 138 127 7129
Hydrogen (high and low purlty)__._. mil cu. ft__| 65,160 | 75,017 | 5878 | 4,081 | 4,416 | 4,850 | 4,772 | 5541 | 5214 | 5485 | 5857 | 5967 | 6,137
Nitrogen (high and low purity)... -..do__..| 227,160 | 243,612 } 20,101 | 19,785 | 18,282 | 19,364 | 19,165 | 19,350 | 18,688 | 19,453 | 19,971 | 20,245 | 20,436
Oxygen (high and low purlty) ... do.__.| 389,436 | 389,628 | 32,063 | 32,095 | 30,763 | 32,199 | 29,595 | 29,067 | 27,014 | 26,895 | 27,558 | 29,854 |7 29,018
Organic Chemicals &
Production:
Acetylsalicylic acld (aspirin)....._....___ mil. Ib__ 2.2 | 1329 2.6 2.5 2.1 2.2 2.1 19 2.2 2.3 2.4 1.9 2.0
Creosote oll @ ... -.-.mil. gal__[ 187.7| 1124.2 8.6 24.1 13.3 8.4 9.0 8.7 7.6 59 7.5 8.3 7.9
Ethyl acetate (85%)...._. -mil. b 1221.5( 1170.2 12.8 1.8 9.0 10.1 6.1 7.0 5.9 111 11.1 10.8 9.8
Formaldehyde (379, HCHO).. _.do.__.] 164241158458 | 351.3 | 261.2 | 256.3 | 351.5 380.3 | 3527 | 372.7| 356.7 | 384.3| 430.1 495. 4
Glycerin, refined, all grades. ... _.do____ 350.1 348.7 30.0 26.3 24.1 22,6 19.8 18.3 18.8 17.3 22.1 19.5 22,9
Methanol, synthetic. ___. mil. gal._| 11,063.9 | 11,033.9 82.4 66.1 28.3 30.1 52.0 58.7 76.5 80.5 64.6 61.6 65.6
Phthalic anhydride.________._____....._. mil. lb__| 11,0226 19786 | 56,2 | 39.2| 4L5| 43.7| 50.6| 54.7| 642 526| 64.9| 680 736
ALCOHOL!
Ethyl alcohol and spirits:
Production._ _ ..o o.ocoooooool mil, texgal .| 6921 617.4] 548 520 40.4| 44.5| 414 39.8] 39.1| 413} 40.1| 39.6| 538
Used for denaturation._ ...do....| 470.8 460.3 36.3 35.4 30.2 25.6 29.3 30.4 29.6 29.7 29.7 43.8 37.8
Taxable withdrawals_. - 72.5 73.8 6.2 6.3 5.0 5.9 6.1 6.4 6.8 6.4 6.3 7.1 7.6
Stocks, end of perfod. .. ... oo .o 100.9 100.6 | 100.6 | 107.1} 110.1 | 123.1 | 120.9 | 114.7 | 116.7| 114.1| 1152 | 107.0 ] 96.7
Denatured alcohol:
Production. ___.._._....___ 253.5| 265.3| 201 19.7| 163]| 140| 159 164| 156 168| 161| 189 20.3
Consumption (withdrawal 258.7 255. 4 20.2 19.6 16.6 14.2 15.6 16.9 15.8 16.5 16.4 18.8 20.3
Stocks, end of perfod. ... ..c... 2.5 2.8 2.8 2.9 2.6 2.4 2.7 2.1 2.0 2.3 2.1 2.2 2.2
PLASTICS AND RESIN MATERIALS
Production:
Phenoleresing. ..o vmvmoooeccaoaoaoos mil 1b__| 11,6479 | 11,512.2 83.3 67.5 61.5 97.8 105.0 99.8 101.8 98,9 109.0 | 124.2 | 138.3 111,61 108.6 .. . __.
Polyethylene and copolymers. .. _do._..| 18,581.8|18820.8  734.7 | 635.G6 | 477.6 | 483.2 454.1 506.6 | 542.8 | 569.1 | 633.5| 680.0 | 71L.5 693.6 | 765.3 | .......
Polypropylene. .______________ _do_...| 12,164.6 | 12,2577 | 156.1 124.2 | 1012 | 119.6 133.3 | 144.8 164.8 158.7 188.8 189.6 | 204.5 192.3 | 185.2 ) __.___.
Polystyrene and copolymers_._._. _do__._| 15,156.0 | 14,967.6 | 250.6 | 226.1 232.3 | 260.3 | 312.3 | 345.9 | 307.1 | 204.5| 347.3 | 419.9 | 420.3 | 389.9| 3782 ) ___.___.
Polyvinyl chloride and copolymers_.______ do....| 14,594.3114,821.2 | 356.8 | 254.2 | 198.4 | 247.7 | 281.8| 270.4 ) 315.8 | 316.6 | 335.9 | 322.3 | 374.0 | 371.0| 862.3 |..._....
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
mil. 1b._| 2,083.7 | 2,152.6 | 565.5 |- ... _|-_._.._. 5349 |oococoifaeaaeos 610.5 | oo joeao 589.2
Paints, varnish, and lacquer, factory shipments:
Total shipmentsi__. il. 3,672.3| 223.3] 265.0 | 267.5| 302.2 | 334.1 362.9 | 391.6 | 373.4 | 387.1 384.6
Trade products t.._. ..do. 1,870.5| 104.5 | 123.0 | 1359 | 156.5 175.8 | 197.4 | 216.2 | 206.7 | 209.7 | 197.5
Industrial finishest_ . __._.._.__....__.__. do.... 1,801.7) 118.8 | 1419 131.6 | 1458 | 158.3 | 165.5 | 175.4 | 166.7 | 177.4 | 187.1
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. kw.-hr__[1,963,948 (1,966,373 | 167,677 |170,919 [153,341 (162,197 {152,206 (158,376 {167,782 |. . oceooi|mmmmoectommamen e e
Electrie utilitles, total ... ... do..._|1,857,381 |1,865,287 | 159,360 {163,348 |146,338 (154,055 (145,289 (151,471 |"159,963 |175,857 (179,202 (156,802 |154,748 (152,334 (. .....J...._._.
By fuels 1,585,600 (1,564,552 | 136,343 |138,478 (122,403 (126,913 118,610 |123,781 (132,881 {150, 418 |156, 651 [136,311 132,133 (127,938 | .. ... _f------.-
By waterpower .. . ooococioooos do_._.| 271,782 | 300,734 | 23,016 | 24,870 | 23,845 | 28,042 | 26,679 | 27,690 | 27,081 | 25,438 | 22,551 | 20,490 | 22,615 | 24,396 | ... |--------
Privately and municipally owned util..._do_.._|1,530,654 (1,519,831 | 132,351 |134, 110 |119,772 [124, 624 |116,095 {122,336 (181,246 | .. | cccuoolemmmomaofommmace]emm e emeeema e
Other producers (publicly owned)__..._._ do____| 326,727 | 345,455 | 27, 29,238 | 26,566 | 30,330 | 29,194 | 29,134 | 29,681 || oo |ecacmaci)ecmooceaaaaas RPN DR
Industrial establishments, total 106,567 | 101,087 | 8,318 | 7,571 7,004 | 7,243 | 6,918 | 6,906 | 6,855
102,878 | 97,574 | 8,018 | 7,271 6,723 6,943 1 6,618 | 6,582 | 6,559
3,689 3,513 300 301 281 300 300 324 296
Sales to ultimate customers, total (Edison Electric
Institute). ... ... ._......._s mil. kw.-hr__!1,703,203 1,700,769 [141,302 |146,950 |142,881 (139,872 (136,294 |133,505 |141,801 150,637 |157,013 154,635 (142,409 |.. oo fececoio]ieeeeens
Commercial and industrial:
Small light and power§.._........________ do._._| 396,903 | 392,716 | 32,698 | 33,603 | 33,146 | 32,704 | 32,114 | 32,313 | 35,703 | 38,400 | 39,395 | 38,276 [ 84,655 | ... ... |-ccoacofe-eoce--
Large light and power§. . ... ._..._ do____| 687,235 | 689,435 | 54,332 | 54,557 | 53,480 | 53,169 | 52,851 | 53,530 | 54,843 | 54,335 | 56,551 | 57,555 | 67,512 | ... .|ocooeanofemmanaa-
Rallways and railroads...___.._._____._____ do....| 4,186 4,258 392 374 393 388 379 339 319 344 326 333
Residential or domestic..____.__..______.__ do____| 554,171 | 554,960 | 48,803 | 53,289 | 50,716 | 48,596 | 46,085 | 42,424 { 45,741 | 52,275 | 55,311 | 53,057
Street and highway lighting__.______.______ do.._.| 12,836 | 13,314 | 1,239 | 1,261 [ 1,210 | 1,165 | 1,096 | 1,063 | 1,022 | 1,075 ] 1,077 | 1,124
Other public authorities 42,340 | 40,721 | 3,420 | 3,438 | 3,522 | 3,459 | 3,428 | 3,436 | 3,691 | 3,716 { 3,857 | 3,798
Interdepartmental ... ... . ____ 5,532 5, 366 418 428 405 391 390 398 482 492 498 493
Revenue from sales to ultimate customers (Edison
Electric Institute). .. .._.o..._._._.___ mil. $..(31,662.9 (39,126.8 [3,550.5 |3,745.5 |3,728.8 |3,683.5 (3,601.9 |3,543.0 (3,832.4 |4,187.2 |4,366.8 [4,204.4 13,974.4 |.._._..|.ocofooioan
GAS
Total utility gas, quarterly
(American Gas Association):
Customers, end of period, total._._.______. thous..| 44,201
Residential . _._..____..... 40, 551
Commercial 3,388
Industrial__. 215
Other. ... 47
Sales to customers, total ... ......._ tril. Btu..| 16,480
Residential __________. ce--do__..] 4,994
Commereial............. ..do._.| 2,281
Industrial ... .. ...__._. .-do....| 8,371
Other... e do.... 835
Revenue from sales to customers, total..._mil. $_.{ 12,987
Residential 6, 247
Commercial 2,172
Industrial... 4,197
ther .o oo ... 371 413

r Revised. ! Reported annual total; revisions are not distributed to the monthly data.
§Data are not wholly comparable on a year to year basis because of changes from one
classification to another.  o'Data are reported on the basis of 100 percent content of the
specified material unless otherwise indicated. $Monthly revisions back to 1971 are avail-

able upon request.

®In the 1973 BUSINESS STATISTICS the unit reads * miilions of
+ Monthly revisions for 1973 will be shown

gallons”; it should read “thousands of gallons.”

later.



SURVEY OF CURRENT BUSINESS

February 1976 S-27
Unless otherwise stated in footnotes below, data 1973 1974 1974 1975 1976
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. ' Mar. | Apr. | May | June | July | Aug. ! Sept. | Oct. | Nov. | Dee. | Jan.

FOOD AND KINDRED PRODUCTS; TOBACCO

ALCOHOLIC BEVERAGES ¢
Beer:
Production. ... el
Taxable withdrawals.
Stocks, end of period
Distilled spirits (total):
Production. ... oo ... mil tax gal._
Consumption, apparent, for beverage purposes
mil. wine gal__

Taxable withdrawals__.._._.___.___ mil. tax gal__
Stocks, end of period ... ... .. . do.

Tmports ... -.mil. proof gal._

Whisky X

Production_________ ... mil. tax gal..
Taxable withdrawals, do__..
Stocks, end of period. do__..
TMPOrtS v e cocccecmcmmmmmmeee mil. proof gal_.

Rectified spirits and wines, production, total
mil. proof gal_.
WhISKY e o el do_._.
Wines and distilling materlals:
Effervescent wines:
Production.__ .. _ e ooL..
Taxable withdrawals.
Stocks, end of period.
B 61130000 o 7 S
Still wines:
Produetion. ... oo ceeocacmuememcemes
Taxable withdrawals,
Stocks, end of period
Imports...___._.___

Distilling materials produced at winerles.._do._..
DAIRY PRODUCTS

Butter, creamery:

Production (1ACLOrY) oo e oo oeecemeeem mil. 1b..
Stocks, cold storage, end of period.....__.._ do_
Price, wholesale 92-score (N.Y.)_. ..____ $ per b.-
Cheese:
Production (factory), total. __________._.__ mil. 1b._
American, whole milk_______ .. ... do____
Stocks, cold storage, end of period.._...._.. do_...

American, whole milk -
Inports. el -
Price, wholesale, American, single daimgs (Cln-

CBEO) o e o e e e e memeem e perlb_.
Condensed and evaporated milk:
Production, case goodsd‘ ................. mil. 1b._
Stocks, manufacturers case goods, end of month
[0 7121 s R, mil. Ib__
Ezxports:
Condensed (sweetened) . __._._______.____ do._..
Evaporated (unsweetened) . ____.._______ do___.
Fluld milk:

Production on farms.__
Utllization in mfd. dairy products
Price, wholesale, U.S. average._.

Dry milk:
Production:
Dry wholemitk____________________.___ mil. 1b__
Nonfat dry milk (human food).___ -
Stocks, manufacturers’, end of period:
Dry whole milk .
Nonfat dry milk (human food)_..________
Exports:
Dry wholemilk______..___.._
Nonfat dry milk (human foo
Price, manufacturers’ average sell
milk ¢thuman food).. ... _._._....

GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat)._.mil. bu..

Barley:
Production (crop estimate).__..___.___._._. do.___.
Stocks (domestic), end of period ..do____
Onfarms._ .. . . ... -.do____
Offfarms____.__.._.... ..do____
Exports, including malt§____________.____.__ do..._

Prices, wholesale (Minneapolis):

No. 3, stralgh t.

Ccorn:
Production (crop estimasate, grain only)__mil. bu._
Stocks (domestic), end of period total___..do..__

On farms
Off farms
Exports, including meal and flour..._._____ do___.
Prices, wholesale:
No. 3. yellow (Chieago) ... .. ... $ per bu..
Weighted avg., selected markets, all gradesd
o....
Oats:
Production (crop estimate)._..__._______ mil. bu._
8tocks (domestic), end of period, total. ... do_.__
On farms d
Off farms

Exports, including oatmeal ..
Price, wholesale, No. 2, white (aneapohs)f
per bu._

? Average for Jan., Feb., Apr.-July, Oct.-Deec.

156. 20
145,46
12.58

183.07 | 162.55

1404.17 | 1415, 47
210.04 |7 221.78
939.70 | 875.75
107.28 | 110.98

108. 39 75.15
133.63 | r 137.04
893.00 | 822.11

92.30 93. 92

114.93 | 118.63
53.38

r18.84
18.03
8.12
1.80

*401.45

4918.6 961.7
2.689 .674

42,6854 | 2,930.2
$1,672.5 | 1,858.6

357.8 494.0
290.3 420.8
3232.0 315.6
.843 .973

€1,102.2 | 1,035.2

69.2 79.2

1.0 1.6
41.4 40.7

.14 115,385 |74115,553
.| 467,920 | 60,821
7.14

8.34

€78.0 67.7
4916.6 | 1,019.9
5.4 6.4
74.5 | 1346
9.7 45.2
10.4 6.7
464 . 586

32,806.2 | 2,220.3

5421.5 1 5304.1

320.9 | r228.0
207.3 | r125.2
136 | 1027

94.6 56.7
2.02 3.53
2.00 3.40
55,647 | 5 4,664
4,473 | 3,621
3,357 | 2,541
1,116 | 1,080
1,312.3 | 1,180.8
2.19 3.22
2.12 3.14
5667 | 5614
637 | r507
475 | r3%4
162 123
54.3 30.0
1.08 1.66

1w | 1254 | 1118
12.58 | 13.21 | 13.54
1223 | 1126 | 10.19
47.76 | 3143 | 26.84
1671 | 19.36 | 14.55
875.75 | 891,54 | 862,04
wee | 71| 7.67
380 | 335 3.79
822,11 | 814.68 | 808,00
9.58 | 5.74| 634

9.18 9.24 7.98
3.40 3.56 3.59

1.30 1.75 L1

2.43 1.20 .94
8.12 8.61 8.73
.22 .12 .12

18,44 9.93 8.14
27.19 | 23.88 | 22.48
451,59 | 432.10 } 413.00
3.59 3.92 2,78

17.46 9.61 3.49

89.6 97.4 90. 4
.673 . 677 .603

218.7 | 216.3 | 203.9
124.9 | 130.6 | 122.1

494,0 17 485.9 | 458.1
420.8 17 417.2 | 393.1
31.7 14.4 8.4

. 946 . 936 . 946

78.1 73.9 70.2
79.2 68.1 61.8

833 | 8.28

4.7 4.8 39
83.3| 83.5| 8.6
6.4 7.0 7.4
134.6 | 123.0| 1149
3.2 2.1 2,6
25| 135 4

1.84 1.81 174
r Revised. » Preliminary. ! Includes Hawaii; no monthly data available for Hawaii.

3 Annual total reflects revisions not
distributed to the months. ¢ Revised monthly data back to 1971 are available upon
request, 3 Crop estimate for the year. 8 Previous year’s crop; new crop not reported
until beginning of new crop year (July for barley and oats: Oct. for corn). 7 Less than 50

1.53 1.57 1.43 .86 1.51
1,18 .97 1.20 1.52 .91
9. 00 9.51 9.65 8.95 9.49

1 .14 .12 13 .08

8271 714| s8s2| 7.78| 8.97
387.40 | 366.37 | 347.15 | 325.14 3ogﬁg,;’

3.34 4.00 3.65 3.98

7.1 6.01 2.72 3.87 6.12

96.3 | 100.9 [ 101.6 88.3 70.4
60.5 66.5 85.2 99. 7 97.7
. 692 .704 . 705 .706 .788

238.0 | 243.4 | 264.2| 273.2 | 249.9
144.1 ) 152.9 | 168.4 | 170.7 | 153.0

447.5 | 441.0 | 454.8 | 475.1 | 477.6
385.6 | 379.8 | 392.6( 410.2 | 414.0
9.4 9.6 9.0 9.6 13.4

. 952 . 968 .987 | 1.006 | 1.030

75.0 77.9 96.6 97.1 85.8
54.3 60.3 84.2 | 104.0| 114.7

.2 .1 1 ) )

3.9 4.5 4.0

r10,021 | 10,121 |~ 10,818 (r 10,435 | 9,967

5,289 | 5,510 | 6,006

5,985 | 5,380

8.13 8.09 7.98 7.94 8.19

3.4 3.4 7.4 8.1 5.2
95.8 | 111.5| 181.4| 126.5 98.7
6.0 5.3 7.6 7.3 6.4
115.0 [ 108.9 | 116.2 [ 108.5 87.4
2.3 4.6 2.8 3.3 2.4
.2 14.5 48.9 13.4 10,7

.607 . 603 . 602 . 604 . 604

1.55 1.72 1.82 1.63 1.56

thousand pounds.

tions of individual firms.
to 1971 will be shown later.

18.29

1472 | 13.34] 12.35 | 11.22
1418 | 1398 | 13.48
6.31 | 1183 18.85 | 16.97
32.15 | 82.84 |.__.___.

811.02

7.48
1.22 5.41
10.87 | 12.81
760.46 | 752.70
6.05 7.13
8.18 | 10.08
3.22 3.98
2.14 1.58
1.05 1.42
10.45 | 10.52
.07 [t
8.97 | 62.87
21.69 | 24,32
287.46 | 319.58
3.83 3.44
13.24 | 80.01

58.9 57.0 66.6 64.8
79.2 39,6 27.0 15.1
. 863 . 900 .950 | 1,042

226.3 | 213.0| 2186 210.9
133.8 | 115.6 | 120.7 | 117.0

449.7 | 422.2| 388.3 | 3785
10.8] 152 19.7| 313
1.064 | 1119 | 1.164 | 1.169

74.9 73.7 68.7 64.3
105.5 96.6 70.9 63.9

79,588 | r9,068 | 79,713 | r g 823

4,785 | 4,322 1 4,341 | 4 042
8.56 9.16 9.66 9.99
5.5 4.2 5.4 5.3
76.2 53.2 50.3 49.3
6.9 6.2 4.4 3.5
70.2 511 36.2 39.0
3.4 2.8 3.6 2.7
.3 .6 .2 .2

1.69 1.63 1.59 1.67

83.0

1.095

238.1
135.6

r 367.8
r307.0
28.8

1,192

74.6
58.6

1.62

1.68

&'Condensed milk included with evaporated to avoid disclosing opera-
Q Scattered monthly revisions back

§Excludes pearl barley.
{Eflective March 1975 SURVEY, data are restated to cover

different market. Data for earlier periods will be shown later. ¢ Corrected.



S-98 SURVEY OF CURRENT BUSINESS February 1976
1976
Unless otherwige stated in footnotes below, data 1973 1974 1974 1975
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. ’ Mar. | Apr. | May | June | July | Aug. ’ Sept. ‘ Oct. l Nov. | Dee. | Jan.
]
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.
Rice:
Production (crop estimate) ......_.. mil. bags@..| 192.8 | 11124 | e e ee e e e e e 11276 |..oo..-
California mills:
Receipts, domestic, rough___.....__._. mil. 1b__.| 2,151 1,925 147 230 228 186 186 237 281 158 64 85 377 201 U2 oo,
Shipments from mills, milled rice__...._. do.__ 1,591 1,359 90 138 186 136 174 196 241 113 61 63 121 119 185 |oaeeaaae
Btocks, rough and cleaned (cleaned basm)' end
Py 1Y Lib__ 109 135 135 169 163 166 124 102 67 68 48 40 192 167 138 [
Bouthern States rmlls (Ark., La., Tenn., ’I‘ex ’H
Receipts, rough, from producers ....... 1.1b_. 6,021 7,047 640 804 702 389 253 136 92 117 045 | 2,462 | 1,548 644
Shipments from mills, milled rice_ .._.___ d 0. 4,226 4,816 539 599 585 546 491 427 357 240 304 411 512 411
Stocks, domestic, rough and cleaned (cleaned
basis), end of period_ mil. 1b__ 1,816 1,788 | 1,788 1,727 1, 646 1,387 | 1,065 739 429 268 606 1,804 | 2,313 | 2,343
Exports 3,583 3,801 442 545 564 556 464 437 555 248 226 164 306 249
Price, wholesale, No. 2, medium grain (South-
west Louidsiana) ... .. .. ... $perlb._. .180 252 .208 .205 L210 . 205 .205 .185 .195 195 195 168 .168 .170
Rye:
Production (crop estimate)__._._._.__.___ mil. bu..| 126.3 S5 T+ T 30 (R A U (RS IR PRUPRIUGI upuuayney USRI ISP (U S S 1179 |......_.
Stocks (domestic), end of period________... do. 21.4 r12.0 | 7120 || ... L% 20 DO P, 28.8 1 e P17 L 9.7]..
Price, wholesale, No. 2 (Minneapolis)..$ per ba.- 1.82 2.99 3.07 3.02 2,80 2,48 2,74 2,68 2.47 2,58 2,97 3.08 2.98 2.83 | <2.72
Wheat:
Production (crop estimate), total 11,796
Spring wheat_ ___._._ 1406
Winter wheat._ - 11,390
Distribution. . _____ r 1,620
8tocks (domestlc). end of period, total 927 | r1,108
Onfarms. .o - 363 r 446
Off farms .o s 564 661
Exports, total. including flour. .do____|31,403.5 944.0
Wheatonly_____.________. -do_...[31,372.1 919. 4
Prices, wholesale:
No. 1, dark northern spring (Minneapois)
$ per bu__ 3.43 5.24 5.38 4.81 4.47 4.48 4.57 4.4) 4,25 4.66 4.88 4,99 4,81 4.57 4.32 4.34
No. 2, hd. and dk. hd. winter (Kans. City). do.__. 3.58 4,74 4.84 4.42 4.02 3.78 3.76 3.45 3.40 4.01 4,31 4.36 4.29 3.92 3.79 3.81
Weighted avg., selected markets, all grades
$ per bu__ 3.64 5.53 5.64 5.22 5,00 4,78 4.94 4,96 4.39 4.69 5.08 5.01 5.10 4. 4,29 4.35
Wheat flour:
Production:
Floar... ... ... thous. sacks (100 1b.)__| 249,265 | 242,157 { 19,658 | 19,466 | 17,653 | 19,054 | 20,599 | 20,361 | 19,631 | 21,156 | 21,705 | 22,681 | 24,129 |v 20,118 | 20,577 | __.___.
Offal__.__..._. ----thous. sh. tons_.| 4,303 4,323 359 354 321 349 378 371 361 384 308 409 432 | 360 368
Grindingsofwheat________.___________ thous. bu..| 555,269 | 542,904 | 44,272 | 43,027 | 39,746 | 42,833 | 46,375 | 45,718 | 44,375 | 47,430 | 49,017 | 51,162 | 54,067 r 45,241 | 46, 061
Stocks held by mills, end of period
thous. sacks (100 Ib.)..| 5 505 4,499 | 4,499 | |eceeo... 4,755 | oo femcaean 4,434 | |........ 4,140 | oooofeeeooo.- 3,907 |-
Exports. oo ----| 13,456 | 10,563 | 1,058 820 715 577 516 | 1,718 | 1,119 1,084 999 753 735 588 555 |coeeao-
Prices, wholesale:
Spring, standard patent (Minneapolis)
| $ per 100 1b__ 8.734 | 11.887 | 12.175 | 11.488 | 11.025 | 10.388 | 10.363 | 9.863 | 9.550 | 10.213 | 10.513 | 11.238 | 11.163 | 10.675 | 10.150 | 10.150
Winter, hard, 95% patent (Kans. Clty).ﬁdo_--- 8.454 11.059 { 11.200 | 10.438 | 9.938 | 9.125| 8,975 | 8550 { 8.088 | 8.938 | 9.363 | 10.213 | 10.113 | 9.650 | 8.988 8.963
LIVESTOCK
Cattle and calves:
Blaughter (federally inspected):
alves. ... . oo thous. animals..| 1 808 2,855 254 284 250 276 284 270 276 344 345 385 443 358 3L ...
Cattle.. . ----| 30,521 | 33,319 | 2,902] 3,152 | 2,778 2,826 | 2,880 | 2,851 | 2,898 3,084 | 3,141 3,319 | 3,584 | 3,116 | 3,267 |.__.....
Prices, wholesale:
Beef steers (Omaha)f_..___.____. $per100lb__i 44 54 41.80 | 37.20 | 36.34 | 34.74) 36.08 | 42.80 | 49.48 | 51.82 | 50.21 | 46.80 | 48.91 | 47.90 | 45.23 1 45.01 | 41.18
Steers, stocker and feeder (Kansas City)..do.._.| 49,13 | 36.49| 28.05 | 26.79 | 26.80 | 27.86 | 30.73 | 34.87 | 33.52 | 30.69 | 82.93 | 35.08 | 36.74 | 36.77 | 37.79 | 36.66
Calves, vealers (Natl. Stockyards, TIL). .do____[ 57,19 46,19 | 36.00] 36.50 { 36.50 | 38.00 | 37.00 | 37.00 | 31.50 |.____._. 28,50 |aeeoeocfamaaaas 30.00 |oceoiifoeoaoas
Hogs:
%ﬁlclgs?}ter (federally inspected).. thous. animals..| 79 264 | 77,071 | 6,243 | 6,350 | 5540 | 5751 6,361 | 5376 | 5077 | 4,659 | 4,627 | 5,217 | 5379 | 5,084 | 5508 |..._....
Wholesale, average, all grades (S8loux Clty)
$per1001b..| 40,10 | 34.75 | 38.96 | 38.23 | 30.23 | 39.22| 40.32 | 45.78 | 50.28 | 55.70 | 56.80 | 61.19 | 58.76 | 49.78 | 48.36 | 47.17
Hog-corn price ratio (bu. of corn equal in value
to1001b.live hog) ... ... ... 521.7 512.2 1.7 12.4 13.4 14.3 14.7 17.0 17.6 19.9 19.0 21.2 22.1 21.0 20.0 19.5
S enenier Geqerally inspected
aughter (federally inspected).._thous. animals_. 4| 635] 621 758 701 | 5156( 584 |......_.
Price, wholesalo, lambs, average (Omaha) 9, 234 8, 556 595 662 570 648 627 615 61 635 621 758 701 515 584
$per1001b..| 3g 69| 30.76 | 38.50 | 37.50 | 40.50 | 45.12| 48.88 | 50.75 | 46.12 | 45.00 | 41,00 | 44.12 | 44.00 | 45.00 | 48.13 | 49.31
MEATS
'lolsa]&ne%its igh flardin), i
roduction (carcass weight, leaflard in), inspected
slaughter}_.___.__.__ t_z _______________ ) ...m ri)l 1b..| 33,625 736,330 | 2,971 | 3,160 | 2,762 | 2,845 | 2,966 | 2,751 | 2,704 | 2,697 | 2,716 | 2,940 | 3,164 | 2,846 ( 3,011 |___..__.
Stocks (excluding lard), cold storage, end of
period( ________ g lard), cold stora ge, o 830 s03| s3] sis| 7os| 73] 7oa| 72| es2| s7a| s14| s5 | s7al  ess| 602 |.......
Exports (meat and meat preparations) . 759 714 54 57 67 75 65 79 64 70 77 73 76 79 82 1. ...
Imports (meat and meat preparations) 1,972 1,634 146 179 131 145 125 111 135 148 149 157 135 168 m2 ...
Beef and veal:
Production, inspected slaughtery._______._ do.__| 19,804 | 21,222} 1,776 | 1,948 | 1,714 | 1,762 | 1,762 | 1,728 | 1,733 | 1,802 | 1,841 | 1,938 | 2,126 | 1,842 | 1,922 |.._.....
Stocks, cold storage, end of period. 459 415 415 429 405 396 359 319 298 276 266 263 282 33 369 {.-..._..
Exports 81 53 4 3 4 3 4 3 2 2 3 2 5 7 L -
Imports. 1,471 1,191 110 141 102 110 91 80 107 113 122 126 99 133 79 |-ceeaees
Price, wholesale, heef, fresh, steer carcasses, chonce
(600-700 bs.) (East Coast)............ $perlb_.| ¢.696 . 691 .623 | .599 . 603 .611 . 826 .821 .880 | .849 .801 824 791 764 | .T57 700
Lamb and mutton:
Production, inspected slaughter_ . .___.__ mil. 1b__ 486 440 31 34 30 34 32 30 30 31 31 38 36 27 L
Stocks, cold storage, end of period_. __._____do.__. 15 14 14 12 11 9 10 9 7 9 10 11 11 12 L V2 PR
Pork (Including lard) roduction, inspected
slaughterf ____________ ’._.‘_) .......... ' R p] ..l 13,535 | r 14,668 1,164 1,187 1,018 | 1,049 1,172 992 942 864 845 963 | 1,002 977 | 1,058 |.....__.

r Revised. 1 Crop estimate for the year. 2 Previous year’s crop: new crop not reported
until July (beginning of new crop year). 3 Annual total reflects revisions not distributed

to the months. 4 Average for Jan.-July and Sept.-Dee.
SURVEY, average is restated to represent ‘“market’” year (Dec.-Nov.).

5 Effective with June 1975 1971 are available upon request.
Q@ Bags of 100 lbs.

only). Data for earlier periods will be shown later.

¢ Corrected.

t Effective September 1975 SURVEY, data arerestated to cover different price (900-1100 1bs.

1 Scattered monthly revisions back to
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Unless otherwise stated in footnotes below, data 1973 l 1974 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. Feb. | Mar. Apr. May | June | July | Aug. | Sept. | Oct. | Nov. | Deec. Jan.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

MEATS—Continued
Pork (excluding lard):

Production, inspected slaughter. . ... mil. Jb_.| 11,879 ) 12,856 { 1,023 | 1,049 900 922 1 1,043 876 842 773 755 861 896 864 943 |-
Stoeks, cold storage, end of period —-do____ 286 307 307 295 301 299 343 322 283 228 185 187 224 269 256 [._.___..
Exports - 169 104 8 9 11 24 10 13 19 23 22 19 17 19 222 I
Imports 398 362 33 34 25 31 29 26 23 28 20 26 30 28 27 ool
Prices, wholesale:
Hams, smoked composite_._...__.__. $perlb. | 1.810| 2678 | .852| .728| .747| .743| .76 .787 | .s01| .859| .953 | .974| 11084 1.060 1 1.1090| .905
Fresh loins, 8-141b. average (New York)._do_.__ .819 . 786 L7714 .823 .815 .798 .816 .948 .994 | L122] 1079 | 1170 ) 1177} 1.134 | 1.016 | 1.028

POULTRY AND EGGS
Poultry:

Slaughter (commercial production)...... mil. 1b__| 10,649 | 10,706 768 781 676 736 825 831 884 967 042 978 | 1,067 834 914
8tocks, cold storage (frozen), end of period, total
mil. Ib.. 431 456 456 | r438 410 370 339 315 347 388 470 542 611 407 1 r314 304

A O U do._.. 281 275 275 267 240 207 178 160 193 248 328 409 484 288 | 1195 189
Price, in Georgia producing area, live broilers

$perlb..| 6239 6,211 .215 . 230 250 | .240 .235 | .250 . 280 .325 . 295 . 305 . 295 .285 . 250 . 240

BES:
Productiononfarms___.________.__. mil, cases©..| 41850 | ¢183.5 15.3 15.4 13.9 15.3 14.6 15.0 14.5 14.9 15.0 14.6 15.1 14,7 15.2
Btocks, cold storage, end of period:

Shell _thous. casesO._ 34 36 36 r32 48 32 25 68 82 90 80 72 56 40 r o3 13
L1b_. 43 54 54 r 52 52 47 44 45 48 51 52 51 47 42 r 36 33

$ per doz__ .610 . 598 . 688 .637 574 . 607 . 516 .513 .517 .539 .597 . 633 501 . 668 .738
MISCELLANEOUS FOOD PRODUCTS

E

Cocoa (cacao) beans:
Imports (inel. shells)........._... thous.lg. tons. | 248.0| 22011 17| 25| 17.3| 21.7| 17.9| 17.4| 87| 166| 125| 7.4 25| 1861 330f ...
Price, wholesale, Accra (New York)_.__$ perib_. .636 .982 .840 .895 . .848 L7155 . 595 .625 .730 . . .

Coffes (green): .
Inventories (roasters’, importers’, dealers’), end

ofperfod. ... .. .. . thous. bagsd*.. 4,146 3,003
Roastings (green weight) ... ___._____. do-...| 19,415 | 18,569
Imports, total_ 21,799 | 19,243
From Brazil_ - 4, 606 2,725
Price, wholesale, N . Y.)-$perlb_. .676 .702
Confectlonery, manufacturers’ sales.___._._ 8] 2,141 2,771
Fish:
Stocks, cold storage, end of perfod A_____mil.1b_. 450 433 433 402 366 336 305 305 296 307 307 314 i B P I PO
Bugar (United States):
Deliveries and supply (raw basis):§
Production and receipts:
Produetion_ .__..___..______. thous. sh. tons. 4,931 | 4,620 974 615 297 183 191 195 107 92 119 164 789 [ 1,188 | fo ...
Entries from off-shore, totalQ ... _._.__ do.._.} 6,551 6, 895 409 [©)]
Hawall and Puerto Rico..._.__._.___ do_._. 1,217 1,150 82 (%)
Deliverles, total Q__________.__._....... 11,538 | 11,273 469 514 552 693 832 870 961 | 1,205 { 1,005 936 916
For domestic consumption..__ . 11,482 | 11,237 463 511 549 0634 809 852 932 | 1,174 996 930 909
Stocks, raw and ref., end of perfod.____._. | 2,583 2,800 2,800 | 3,067 | 2,970 2,86 | 2,521 2,299 ( 1,946 | 1,275 | 1,032 958 | 1,415
Exports, raw and reflned. ... _._..._... 1 3,046 | 62,734 4304 | 2,777 | 2,307 | 2516 | 21,325 | 17,648 | 27,288 | 48,067 | 17,501 | 27,250 | 20,814
Imports: :
Raw sugar, total Q.. .. ___._.__ 5,200 | 35,774 494 148 199 222 300 223 450 403 289 598 47
From the Philippines. d 31,566 | 1,414 i o 54 62 54 2 0 0 226 75 118
Refined sugar, total_ _..________________.__ B 29 *) 10} 1 4 5 4 3 3 1 1 9 33
Prices (New York):
%aziv,vgholesale ........................ $ per Ib_. .103 2801 .430} .375| .388| .300{ .282| .195| .148| .104 .225) 176} .152| .155| .156 | .154
efine:
% _tail (Incl. N.E. New JSersey)....$per 51b__ 7751 1.680f 3.546 | 3.121 ] 2.858 | 2.679 | 2.285| 2.061 | 1.650 | 1.470 | 1.726 | 1.611 1 1.574 1.419] 1.383 |._______
Wholesale (exe). exclse tax).._.._.._. $perlb._ 133 .320 .502 .518 . 479 .410 . 361 .319 . 259 . 268 . 283 .232| 205 . 207 194 .209

Tea, imports.__._. ... ... thous. b_. | 173,314 [3178,326 | 11,844 | 14,207 | 12,200 | 15,486 | 13,648 | 14,604 | 12,170 | 9,915 | 11,276 | 12,404 | 17,504 | 13,940 | 11,843 | _______
FATS. OILS, AND RELATED PRODUCTS
Baking or {rying fats (incl. shortening):

Productiond. .. oo mil 1b | 3,635.8 | 3,702.8 | 272.2| 209.7 | 278.7 | 280.4 | 307.9 | 288.9| 268.9| 285.1 | 209.6 | 331.2 | 402.8 |r337.1| 332.4 | __...._

Stocks, end of perfode_ - 1. do....| 114.6| 1341 134.1| 1202 | 19.5| 117.0| 120.1| 1129 137 | 103.0| 87| 930} 100.2| 1056 | 1246 |.__.....
Salad or cooking olls:

Productiont_._____ 3803.4 | 4,110.6 ] 323.1{ 330.1| 310.6 | 310.2 | 322.2| 316.5| 326.3 | 345.4 | 344.2| 330.4 | 368.7 13262 327.0|.__._...
MStockis, end of period 74.1 96.5| 96.5| sa7| s.s| 99| 97.6| 95.1| 76.9| 79.4| 71.8| 733 89.1|r1045| QLI [ ____._.

argarine.

Productiond oo e .| 2,359.0 1 2,397.7 | 187.6 | 2110 201.2| 198.7 | 181.7 | 183.0 | 180.6 | 173.7 | 178.7 | 216.6 | 212.8 |r219.7 | 242.2

Stocks, end of period® . ... .. do._._ 61.2 6431 643) 656 72.5| 658 75.8| 644} 63.6) 66.6| 526| 586 60.2} r648| 505

Price, wholesale (colored; mfr, to wholesaler or

large retailer; delivered) ... ______ $ per 1b__ .340 12| .67 | L6109 .619 ) .576 | .544 | .502] .494| .486 | .486 | .508) .490 | .490; .490

Animal and fish fats:

Tallow, edible:
Production (quantities rendered) t__... mil. 1b_.|  474.6 575.8 55.2 56.1 52.7 54.2 46.8 40.8 35.3 33.8 34.6 36.2 42.1 3.7
Consumption in end produets}._.. d 558.0 665. 0 58.3 62.7 62.6 69.1 63.9 55.9 44.3 46.1 44,8 49.6 57.2 43.2
Btocks, end of period Y. ... ___._______. do.._. 40.4 33.4 33.4 38.6 40.0 32.1 25.7 23.7 22.2 22.1 24.2 23.9 24.5 | 33.4

Tallow and grease (except wool), inedible:
Produretion (quantities rendered):________do_.._| 5,237.1 | 5,526.6 | 432.5 | 450.3 | 399.2 | 433.0 | 405.2 | 371.5| 358.3 | 354.5 | 347.2 | 363.9 | 397.3 |~ 350.5
Consumption in end productst__ - 3,082.2 | 302.2 220.1| 254.4 | 231.8 | 2348 | 238.0 | 237.4{ 239.6 | 230.7 | 236.2 [ 250.7; 277.1 ,7228.3
Stocks, end of period Y. ... ____.____. | 355.6 380.3 1 380.31 379.5 1 361.7| 327.6 | 318.0| 2885 | 242.5| 256.2 | 257.4 | 308.0 | 283.2 ] r288.1

 Revised. » Preliminary. ! Average for Jan.-Sept., and Nov. 2 Because of a ©Cases of 30 dozen. @Bags of 132.276 1b. §Monthly data reflect cumulative revisions
change in specification, effective June 1974, prices are not comparable with those for earlier for prior periods. ¢Includes data not shown separately: see also note “§"'. @Pro-
periods: the 1974 average is for 7 mos. (June-Dec.). 3 Reflects revisions not available by ducers’ and warehouse stocks. §{Factory and warehouse stocks. tBeginning June 1974
months. 4 Less than 500 sh. tons. 5 Series discontinued. 6 Effective with June 1975 SURVEY, prices are for cartoned, white, shell eggs to volume buyers, delivered to store door,
SURVEY, average isrestated torepresent “market’” year (Dec.—Nov.). A Monthly revisions Chicago metropolitan area, and are not comparable with those shown previously. Comparable

for Jan.~Aug. 1974 are available. data back to 1969 are available. tMonthly revisions back to 1972 will be shown later.
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Unless otherwise stated in footnotes below, data 1973 | 1974 1974 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. | Apr. May June July | Aug. | Sept. Oct. Nov. | Deec. Jan.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

FATS, OILS, AND RELATED
PRODUCTS— Continued

Veéetable oils and related products:
oconut oil:

Production, refined}. ... . ._.._____.. mil. 1b._| 649.4 540.1 48.5 53.2 43.1 49.9 63.4 56,1 60.0 59.3 61.4 66.1 77.0 68.4 68.2 ...

Consumption in end productst. ceecQoo_ 901.0 726.0 56. 4 67.6 58.2 68.1 70.7 67.7 71.8 61.8 75.2 81.1 87.8 78.5 76,7 |-ccoee--

Btocks, refined, end of period9§.__....._..do_._. 21,1 26.6 26.6 30.0 26.1 22,6 33.9 27.6 26.9 29.4 28.0 28.6 36.3 | r35.1 26,7 |oceen-n-

L1117 11) o 7. S do._..| 716.9 542.3 41.7 47.0 40.5 70.0 53.4 90.8 27.6 38.2 64.6 76.3 | 101.6 | 178.5 80.4 |--coo-ot
Corn oll:

Production: Crude 529.2 518.3 40.1 37.0 34.6 38.6 37.6 40.6 8.9 40.5 35.2 40.3 39.8 | r40.3 34.8 |.co.o...

eflned . 529.5 500.7 42.1 41.0 34.1 43.0 38.9 38.0 41.0 38.7 39.5 46.4 51.1 46. 4 4.5 |

Consumption in end produetst._ ... ...__ do....] 5087 473.0 40.6 45.1 34.6 38.1 35.4 34.8 37.9 38.0 39.5 42.6 47.8 | r41.0 40.7 |.ooo..o.

8tocks, crude and ref., end of perlodf....do_... 44.9 52.6 52.6 54.6 56.2 63.8 71.0 85.6 90.3 87.5 65.3 . 4 48.4 | r43.2 40,1 foceenn--
Cottonseed oll:

Production: Crude. ... ... ... do..__| 1,541.5 | 1,512.7 ) 139.1 ]| 147.6 | 137.5 | 143.4 | 111.6 | 105.8 84.1 72.3 76.1 56.1 76.3 |7101.0 | 100.5 |........

eflned __.__._. ..do.__.11,330.2 [ 1,262.7 | 117.2 | 124.4] 1255 | 117.0 | 109.0 | 102.4 93.0 74.0 68.0 73.1 53.6 | r75.5 97. 1 Jooeeeo .

Consumption in end products!____ .do_.__ 906. 4 832. 4 61.5 60.5 57.9 58.1 56.0 66,7 53.8 56.8 49.6 46.7 5.0 | r50.0 53.7 }oceeeans

8tocks, crude and ref., end of period §_...do_... 157.9 177.4 177.4 197.7 | 210.2 188.1 207.9 173.1 | 164.0 } 146.2 126.5 | 136.1 125.5 [r153.1 | 160.5 . ___._..

Exports (erude and reflned) .. ._._.._..__ do_...| 545.0 606. 1 75.1 78.4 67.3 96.6 56.8 92.6 17.8 69.7 43.7 28.9 21.3 46.7 36.7 foacncn.-

Price, wholesalo (N.Y.)oooo .o $ per 1b__ 3,257 .410 . 405 . 400 . 355 .315 . 305 . 265 . 265 .348 .378 343 .323 .293 .278 298
Soybean cake and meal:

Produetion____________________ thous. sh. tong [16,223.5 [18,543.2 |1,376.3 [1,429.4 |1,232.3 |1,379.5 |1,313.9 |1,190 7 | 1,200.3 | 1,355.1 | 1,475.6 | 1,289.9 | 1,645.2 |r1,642.1 | 1,775.4 |.__._._.

Btocks (at oil mills), end of perlod...._.__ do__.. 245.6 496.7 496.7 | 513.0 508.3 524.9 | 438.4| 410.8| 383.8 | 850.4 368.3 | 318.8 354.7 | r407.3 1 339.0 |......_.
Soybean ofl:

Production: Crude.. 7,540.2 | 8,704.9 | 621.4 651.3 5565.9 | 632.4 600.9 | 557.6 | 557.8 | 623.9 674.5 | 599.8 | 783.9 {r776.7

6,508.9 | 6,811.5 | 482.1 | 515.0 | 468.6 | 497.1 | 497.0 | 487.9) 480.6 | 509.3 | 550.9 | 538.3 | 666.9 | 617.3
6,830.7 | 7,030.0 | 516.4 | 553.4 | 521.2 | 528.2 | 540.3 | 527.4| 531.3 | 555.8 | 562.8{ 604.8 | 672.0 |r609.2
690.5 | 673.6 | 673.6 | 680.6 | 633.7 | 647.4 | 662.2 | 606,7| 530.6 | 544.3 | 567.1} 560.6 | 568.0 [ r657.7

Refinedt.
Ceonsumptien in end p
8tocks, crude and ref. end of

Exports (crnde and refined). . do.__. 874.3 | 1,606.7 193.0 | 129.0 7.6 116.1 57.6 72.9 55.7 65.3 13.1 13.5 43.8 78.9
Price, wholesale {refined; N.Y $ per1b__ 3,277 . 366 .370 . 356 .327 .301 .296 . 248 .243 . 304 . 340 .285 . 266 . 243
TOBACCO
Leaf:
Production (crop estimate).____________. nmil. b 11,742 [ 11,990 e ne oo c e e e e mmcafremmmmm e e memme i c e c e e e 12,184
Stocks, dealers' and manufacturers’, end of period
mil. 1b_.| 4,409 4,457 | 4,457 || .. 4,307 {ooemoonc)ee ot 3,937 |- 4,312 4,738
Exports, incl. scrap and stems_________ thous. 1b__(2612, 980 | 651,415 | 68,264 | 57,141 | 33,510 | 52,483 | 46,669 | 44,172 | 32,073 | 23,202 | 39,452 | 44,862 62,858 |_
Imports, incl. scrap and stems. .. __________ do._.._| 268,585 (2209,946 | 24,481 | 33,650 | 25,300 | 33,604 | 26,144 | 27,805 | 28,566 | 26,390 | 25,082 | 25,229 18,168
Manufactured:
Consumption (withdrawals):
Cigarettes (small):
Tax-eXempt. ..o oo millions. 55,902 | 59,272 | 4,473 | 5,092 | 4,793 | 4,942 | 4,647 | 4,464 4,808 | 5,667 | 5230 | 5632 6,383 | 5293 |........ |-
Taxable 590,342 | 576,173 | 38,504 | 47,887 | 46,963 | 43,968 | 51,838 | 49,171 | 49,477 | 46,301 | 50,378 | 52,750 | 58,923 | 48,011
Cigars (large), taxable__.. 5, 554 5,009 314 351 354 372 304 397 417 347 371 389 448 348
Exports, cigarettes 41,543 | 46,901 4,213 | 3,468 | 3,645 | 5,155 | 3,313 | 3,623 i 3,357 | 4,170 | 5,294 | 4,104 | 5,371 4,165

E ¢ HIDES AND SKINS ~
Xports:

Value, total @___._________________..__ thous. $._} 376,999 | 339,062 | 26,440 | 22,674 | 22,796 | 24,519 | 25,093 | 24,553 | 23,361 | 22,532 | 22,965 | 25, 782
Calf and kip skins__ thous. skins_. 1,886 2,163 292 280 161 236 174 230 115 166 159 193
Cattlehides. . __.__________________. thous. hides._| 16,867 18,428 1,905 1,663 1,810 1,989 2,045 1,834 1,719 1,551 1, 548 1,714

Tmports:
Value, total Q____.__ --.-thous. $._[ 84,300 77,500 | 3,200 4,800 | 5600| 5800 6,100{ 5,100 | 6,300 | 7,900 6,200

Sheep and lamb ski
Gont and kid skins___

s. pieces..| 12,835 | 15,732 533| 1,161 | 1,515 | 1615 1,603 | 1,162 | 1,024 | 1,668 | 1,006
d 1,600 583 25 64 85 119 62 46 56 60 72

Prices, wholesale, {.0.b. shipping point:

Calfskins, packer, heavy, 9%4/151b_____._ $perlb.. . 622 . 644 . 350 . 300 .285 .285 .285 W00 oo . . 350 . 350 . 350 . 350 . 350 . 450 . 550
Hides, steer, heavy, native, over §31b_.____ do._.. L343 .231 .143 .18 .125 .163 .275 .253 .258 .253 .253 .258 .280 . 308 .363 .315
LEATHER

Production:

Calfand whole kip_.__.__....._..__ thous. skins__ 1,262

Cattle hide and side kip-. ..thous. hides and kips_.| 17,768

Goat and kid thous. skins__!__.______

Sheepandlamb. ..o . do.._.| 14,504 | 13,889 222 N - & 3 N I ISP FURIOUIIU SRR SRR SUURIPUI FONNPOIN [FRIPIPUINY BORRIPIRI DI PP
Exports:

pper ond liningleather..._._______. thous, sq. ft..12120,104 | 148,565 | 12,759 { 14,748 | 12,427 | 13,574 | 14,624 | 16,735 | 18,473 | 13,341 | 16,979 | 14,714 | 17,131 1 16,737 {.. ... - .....

Prices, wholesale, 1.0.b. tannery:
Bole, bends, Ught_____.____....__ index, 1967=100..| 4184.6 158.8 | 130.9| 128.0| 125.1 | 130.9 | 142.4 | 146.7 | 146.7 |._.__.... 146.7 | 163.9 | 166.8 | 182.6 | 183.6 { 182.6
Upper, chrome calf, B and C grades

index, 1967=100_. $119.5 | .| ol e e e e e e

LEATHER MANUFACTURES

Shoes and slippers:
Production, total....___._______.___ thous. pairs..|2490,033 | 452,055 | 30,173 | 33,032 | 32,274 | 32,122 | 33,856 | 33,745 | 35,786 | 34,130 | 39,000 | 37,984 | 39,908 [r 45,446
8hoes, sandals, and play shoes, except athletic
thous, pairs_.(2386,636 | 355,147 | 24,254 | 27,657 | 26,071 | 25,775 | 27,002 | 26,196 | 28,581 22,3%58) 31,400 | 30,485 | 32,047 |r 35,859

Slippers. .. do_...| 291,166 | 85,502 | 5,035 5146 | 5,021 | 5113 | 5,637 | 6,330 | 6,090 | 4, 6,331 | 6,446 | 6,447 | 8059
Athletic.... _.do.._.| 29,656 9,890 727 925 876 924 923 974 870 713 | 1,010 [ 1,053 982 | 1,191
Other footwear ... __.._..__._._.______ do..__| 22,575 2,416 157 204 306 310 204 245 245 250 255 333 432 | r337
Exports. ... i do_._.| 3,599 3,003 316 316 301 402 464 442 406 373 363 349 450 375

Prices, wholesale f.0.b. factory:
Men’s and boys’ oxfords, dress. elk or side

upper, Goodyear welt.._._. index, 1967=100.. 140.7 155.1 160.0 1 160.0 | 162.1 | 162.1 164.6 | 164.6 [ 164.6 164.6 | 164.6{ 168.1 | 168.1 168.1 168.1 170.5
Women’s oxfords, elk side upper, Goodyear
welt._ ... index, 1967=100__ 134.3 144.01 150.5 | 150.5 150.5 [ 150.5 | 150.5 150.5 150.5 150.5| 150.5 | 154.3 | 154.3 154.3 154.3 156.8
Women’s pumps, low-medium quality__.do_.__| 8122.1 | 127.8 | 1323 132.3 | 1828 [.o o jooo oo |ommoom oo e 135.9 1 135.9
r Revised. 1 Crop estimate for the year., 2 Annual total reflects revisions not distrib- § Effective Oct. 1974 SURVEY, data are restated to exclude stocks of crude coconut oil; com-
uted to the monthly data. 3 Average for Oct.-Dec.; not comparable with prior periods. parable data prior to Aug. 73 will be shown later.
+ Average for Jan.-July and Sept.-Dec. 5 Jan.-Apr. average. 8 Apr.-Dec. average. 1 Monthly revisions back to 1972 will be shown later.

¢ Includes data for items not shown separately. 9 Factory and warehouse stocks.
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Unless otherwise stated in footnotes below, data 1978 ! 1974 1974 1975 1976
through 1972 and descriptive notes are ag shown
in the 1973 edition of BUSINESS STATISTICS Annusl Dee. | Jan. | Feb. l Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.

LUMBER AND PRODUCTS

LUMBER—ALL TYPES?

Natlonal Forest Products Association:

Production, total.______._____________ mil. bd. ft_.} 138,658 {134,928 | 1,930 | 2,072 | 2,148 | 2,480 | 2,779 | 2,849 | 2,814 | 2,797} 2,914 | 2,086 | 3,147
Hardwoods..__. do__.. 7,008 6, 955 424 381 336 395 428 435 492 471 511 489 511
SOMWOOAS oo oo oo do__..{ 31,650 | 27,973 | 1,506 | 1,691 | 1,812 | 2,085 | 2,351 | 2,414 | 2,322 | 2,326 | 2,403 | 2,497 | 2,636
Shipments, total .. ____________.._. do....| 138,353 | 134,276 | 1,978 | 2,047 { 2,164 | 2,507 | 2,843 | 2,820 | 2,739 | 2,820 | 2,851 3,061 [ 3,097
Hardwoods. _ oo oo __ do____ 7,130 6, 634 375 340 322 389 443 456 459 444 505 510 516
SOMWOOAS . e oo do....| 31,223 | 27,642 1,603 1,707 | 1,842 2,118 | 2,400 | 2,364 | 2,280 | 2,376 | 2,346 2,551 | 2,581
Stocks (gross), mill, end of period, total..._do____ 4, 457 5109 | 5,100 | 5,137 | 5,123 | 5,064 | 5000} 5052 5124 5,101 | 5,165 | 5,00 | 5, 140
Hardwoods. _ . . do.__. 459 780 780 858 874 842 827 806 836 863 870 849 844
SoftwoodS. ool do._._| 3,998 4,329 | 4,320 | 4,279 | 4,249 | 4,222 | 4,173 | 4,246 | 4,283 | 4,238 | 4,205 | 4,241 | 4,296
Exports, total sawmlll products___.____._____ do....| 1,959 1,668 87 86 112 233 130 113 125 155 151 142 126 131 | . R
Imports, total sawmill produets.______.._.... do__..| 9,537 7,249 361 337 377 536 571 589 671 677 431 422 388 415 oo .
SOFTWOODS
Douglas fir:
Orders, new_____.____.__________.__.. mil. bd. ft..| 8,936 7,367 476 657 508 728 635 598 674 682 851 724 693 642 659 | __......
Orders, unfilled, end of perfod_..__.__.____. 0. 679 316 316 497 443 543 567 462 509 581 532 549 551 592 550 |.oooo...
Production.. 9,074 7,777 453 534 550 608 599 684 654 590 619 715 688
Bhipments____________________________ .- 8,874 7,730 512 476 562 628 611 703 627 610 600 707 691
Btocks (gross), mill, end of period.____._._._ 935 982 982 | 1,040 | 1,028 | 1,008 996 977 | 1,004 984 | 1,003 1,011 | 1,008
Exports, total sawmill products. .. 637 598 33 24 30 45 52 32 38 53 55 44 35
Sawed timber_________._____ 176 158 8 7 5 1n 14 8 11 11 15 13 9
Boards, planks, scantlings, ¢ 462 440 25 17 25 34 38 24 27 43 40 31 26

Prices, wholesale:
Dimension, construction, drfed, 2’/ x 4/, R, L.
$per M bd. ft__| 181.86 | 158.84 | 133.21 | 138.40 | 146.90 | 147.29 | 156.60 | 169.67 | 161.54 | 165,47 | 163.76 | 166.79 | 160.09 | 157.56 | 166.40 | 175.43

Southern pine:

Orders, new.__._._.._.o...._...._.. 1, ggg 401 546 511 599 629 533 569 627 647 583 709 638

Orders, unfilled, end of perfod..... .. ... d 344 373 383 431 427 403 401 391 408 381 378 405
Production ... . ... 17,121 350 466 460 549 615 606 586 815 609 599 700 584
Shipments. .. 16,960 379 517 501 551 633 857 571 637 630 610 712 611 |.

Btocks (gross), mill and concentration yards, end
of period. . .o o iaol.s mil. bd. ft..} 1,148 1,309 | 1,309 | 1,258 | 1,217 | 1,215 1,197 | 1,246 | 1,261 | 1,239 | 1,218 | 1,207 | 1,195 | 1,168 {........]....___.

Exports, total sawmill products.__.._.. Mbd. ft..| 04,346 | 76,276 | 7,626 | 4,200 | 3,509 | 3,115 ] 7,503 | 5,244 ) 5175 | 6,414 | 3,930 | 7,505 | 4,600 | 7,445 [.____.| ...

Prices, wholesale, (Indexes):

Boards, No. 2 and better, 1’ x 6/, R. L. .
1967=100.. 198.2 188.4 152.0 ] 144.7 | 147.9 150.8 | 160.5 174.0 | 174.7 174.5| 170.8 | 1715 171.4 | 176.5 | 182.0| 190.5
Flooring, C and better, . G., 1" x4”,8. L.&"

1967=100..] 186.2 229.2 | 228.5 | 228.5} 228.5 | 230.7 | 230.7 | 231.8 | 230.7 | 225.2| 225.2| 225.2| 220.9 | 222.0 | 223.0{ 227.4

Western pine:

Orders, new___ ... __._......_...... mil. bd. ft._| 10,456 8,788 489 587 507 663 791 720 748 869 740 936 838 725 48 |-
Orders, unfilled, end of perfod.__...________ do.... 556 392 392 471 441 496 523 470 484 546 513 560 542 559 538 |- .-
Produetion_, ... . . ___. do____| 10,564 8,973 498 465 505 612 753 794 735 805 823 852 895 654 706 |..----..
Shipments___________ ... do._..| 10,455 8, 952 521 508 537 608 764 773 734 807 773 889 856 708 764 | ...
Btocks (gross), mill, end of perfod.._____.__ do....| 1,323 1,344 | 1,344 | 1,301 | 1,260 | 1,273 1,262 | 1,283 | 1,284 | 1,282 | 1,332 { 1,205 | 1,334 | 1,280 1,222 ___....
Price, wholesale, Ponderosa, boards, No. 3,1” x
12, R. L. (6’ and over).._.._.__ $per M bd. ft..| 179.62 | 151.38 | 120.06 | 126.78 | 132.83 | 150.35 | 154.31 | 173.62 | 170.71 | 145.05 | 141.17 | 131.78 | 128.87 | 127.30 |........ 154.01
HARDWOOD FLOORING

Oak:
Orders,new__.__.____________..__.____ mil. bd. ft..| 178.3 108.3 6.4 8.5 9.9 8.6 9.1 8.0 7.6 8.6 9.3 8.0 9.4 8.3 8.8 ... ...
Orders, unfilled, end of perfod._______._____ do.___ 5.1 2.5 2.5 2.8 4.6 4.9 4.5 3.8 3.2 2.9 2.6 3.0 3.3 4.4 4.5 ...t
Production ... . ... do._._| 188.0 123.9 6.8 7.6 6.6 7.1 8.9 8.5 8.0 9.2 8.4 7.9 8.5 6.2 7.0 )i
Shipments___._.__________.________________ do.._.| 184.6 108.5 6.3 7.9 8.1 8.2 9.4 8.3 8.1 8.2 9.0 7.4 8.7 7.2 8.3 |.mamann-
Btocks (gross), mill, end of period__.__.._.__ do.... 8.2 19.2 19.2 19.0 17.4 16.3 15.4 15.7 14.9 15.9 15. 4 15.8 15.7 14.7 126 ...

METALS AND MANUFACTURES
IRON AND STEEL
Exports:

14,052 5,833 470 289 257 282 270 268 256 270 271 202 228 185 1829, ...
11,256 8, 696 628 720 685 779 871 | 1,065 | 1,005 836 809 77 657 757 646 | ...
15 101 4 2 7 16 13 6 4 2 2 3 4 4 2

15,150 | 15,970 | 1,909 | 1,801 | 1,192 | 1,153 959 856 927 805 748 697 818 903 | 1,163 |....__..
391 246 23 22 16 20 55 34 37

27 27 53 28 32 21 37 feeoo.-
459 355 56 62 26 35 92 47 9 31 27 29 53 51 . ) R,
Iron and Steel Scrapf
Production . ---thous. sh. tons._| 157,801 | 155,250 | 4,097 | 4,337 | 4,087 | 4,376 | 4,231 | 4,000 | 3,664 3,411 | 3,581 | 3,792 |~3,912 | »3,440
Receipts, net ... ______._________ do..._| 144,711 (151,335 | 3.661 | 3,595 | 3,344 | 3,635 | 3,428 | 3,219 | 3,008 | 2,443 | 2,421 | 3,017 |r3,202 | 2,847
;ﬁConsumption- ......... do_...|1103,589 [1105,483 | 7,767 | 8,362 | 7,785 | 8,169 | 7,488 | 6,879 | 6,324 | 5,748 | 6135 | 6,703 | r 6,815 | »6,310
" Btocks, end of perfod. . ... . __ do__..| 17,002 | 18,408 | 8181 | 7,916 | 7,507 | 7,431 | 7,550 | 7,920 | 8,279 | 8,403 | 8,243 | 8,415 |r8,791 | »8, 787
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets)......_.______$perlg. ton. | 5595 106.22| 83.33 | 76.99 | 8L.13 | 80.47 | 82.06 | 82.35 | 68.61 | 56.04 | 64.89 | 7434 | 63.5¢ | 50.12 | 60.42 | €5.14
Pittsburgh distriet. ____________.________ do....l 57.40{ 104.201 72001 8L00 ! 83.50 | 84.50 | 81.50 | 82.50 | 69.00 | 56.50| 65.50 | 77.50 | 63.00 | 61.50 | 64.00 | 74.50
r Revised.  » Preliminary. ! Annual data; monthly revisions are not available. 9 Effective Jan. 1975, data reflect expanded sample and exclusion of direct-reduced or
Q Totals include data for types of lumber not shown separately. & Through March prereduced iron.

1971 data are for flooring, B and better, F.G., 1” x 4, S.L., beginning April 1971, they are
for flooring, C and better, F.G., 1’ x 4", SL” , begl 8 Ap! y
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3 197. 1974 1975 1976
Unless otherwise stated in footnotes below, data | 197 I 4
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. | Dec. Jan.
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Ore
Iron ore (operations in all U.S. districts):
Mine production thous. lg. tons__| 187,669 | 184,676 | 5,832 ] 5,635 | 5319 | 5823 | 6,619, 8,005| 8023 | 7,682 | 8,013 | 7,471 | 6,160 | 5,765
Shipments from mines_ ccecee--do_._. (190,863 | 185,256 | 7,427 ]| 4,134 | 2,421 2,437 | 5,906 ( 8,454 [ 9,455 | 9,070 | 9,116 | 7,645 | 6,850 | 5,796
Imports. . ... do....( 43,331 48,0290 | 4,760 1 4,245 2,712 | 2,975 | 4,01 4,027 | 4,738 4,692 | 3,472 ] 4,534 | 4,226 { 3,062
U.S. and foreign ores and ore agglomerates:
Recelpts at iron and steel plants._.__.____ ds 132,905 | 128,306 | 12,328 | 6,988 | 5,206 | 5,684 | 8,044 | 12,989 | 12,583 | 12,495 | 11,342 | 10,118 | 9,423 | 8,571
Consumption at iron and steel plants_ __ 137,073 | 129,078 | 9,177 9,771 | 9,530 | 10,672 | 9,781 | 9,182 | 8,531 | 7,825 | 7,949 | 8,419 8,279 | 7,958
Exports_ ... 2,747 2,323 356 98 9 95 152 297 232 232 192 300 395 333
Stocks, total, end of perfod_._____________ do____[ 159,905 | 57,662 | 57,662 | 56,622 | 54,949 | 52,877 | 52,299 | 55,750 | 57,594 | 61,166 | 63,855 | 66,095 X 67,265
Atmines ... ______._____._______. _| 110,876 9,143 | 9,143 | 10,536 | 13,422 | 16,809 | 17,444 | 17,014 | 14,299 | 12,916 | 11,723 | 11,549 | 10,859 | 10,786
At furnace yards. 45,990 | 45,247 | 45,247 | 42,789 | 38,468 | 33,480 | 32,644 | 36,450 | 40,527 | 45,197 | 48,676 | 50,376 | 51,521 | 52,133
AtU.S. docks ool 3,039 3,272 | 3,272% 3,207 | 3,059 | 2,588 | 2,211 2,286 | 2,7 3,053 | 3,456 | 4,170 | 4,220 | 4,346
Manganese (mn. content), general imports..__do.._. 916 851 112 79 40 108 138 118 84 77 88 51 112 43 98 1 ...
Pig Iron and Iron Products
Pigiron:
Production (excluding production of ferroalloys)
thous. sh. tons..| 100,837 {195,909 { 6,781 ] 7,350 | 7,116 | 8,071 | 7,432 | 6,990 | 6,239 | 5,068 [ 6.031 | 6,245 { 6,202
Consumption______..._________ ________.___ do....1199,816 {196,792 6,715} 7,872 | 7,248 8,050 | 7,398 6,915 | 6,236 | 5,884 6,049 6,286 {6, 98
Stocks, end of perfod - ... . ... ... do-._.| 11,215 1763 722 709 656 7 828 886 944 | 1,059 1,120 | 1,300 |~ 1,333
Price, basic furnace J.........__. $ per sh. ton..{ 75.24 | 122.61 | 169.40 | 179.88 | 179.88 | 179.88 | 182.38 | 182.38 | 182.38 | 182.38 | 182.38 | 182.38 | 182.38
Castings, gray iron:
Orders, unfilled, for sale, end of period
thous. sh. tons..| 1,666 1,416 | 1,416 1,464 [ 1,380 1,393 | 1,249 1,137 1,004 | 1,105 1,096 006 | r969
Shipments, total 17,047 15, 661 96! 1,078 997 1,084 1,144 ,048 | 1,019 858 972 1,106 | r 1,202
Forsale.....__.____ 9, 008 3 528 576 535 567 575 535 512 459 526 577 r 614
Castings, malleable {ron;
Orders, unfilled, for sale, end of period
thous. sh. tons__ 147 133 133 118 112 103 91 87 81 80 81 72 72 69 | e
Shipments, total 1, 031 912 59 66 59 55 63 62 61 50 57 66 73
For sale 616 553 33 37 33 34 37 36 35 29 36 39 44
Steel, Raw and Semifinished
Steel (raw):
Production_ ... _._.____.____ thous. sh. tons. |1 150,799 |! 145,720 | 10,060 | 11,584 | 10,862 | 11,980 | 10,667 | 9,864 | 8,744 | 8,370 | 8,648 | 9,295 [ 9,214 | 8,709 | 8,846 | 9,835
Rate of capability utilization*_._.____ 75 (12311 FNON DU SRIPRNRPUNOS [NORNPIORN (RPRUPOIR I UUUNSE RSSO AU SRR SSUIIRI IR PUNIRI EEA S EY 74.4
Steel castings:
Orders, unfilled, for sale, end of pertod
thous. sh. tons. 929 1,527 | 1,527 | 1,428 | 1,424 | 1,205| 1,232 1,133 | 1,081 | 1,034 957 881 831
Shipments, total _.do___. 1, 894 2,091 170 18 160 181 183 174 165 132 126 161 r176
For sale, total_.._______._________ .. ___ 1, 566 1,739 147 157 134 146 147 138 132 106 103 128 r 143
Steel Mill Produets
Steel products, net shipments:
'gotal (l(i]“ grades) . ... ... thous. sh. tons__|t111,430 [1 109,472 | 7,353 8,324 | 6,978 | 7,204 | 6,955 | 6,394 | 6,178 | 5,757 | 6,327 | 7,632 | 6,377 5,703 | 6,071 {........
y prodict:
Semifinished produets. . ____.__________._. do____| 15,749 5,509 343 373 334 374 330 319 292 279 20 351 324 284 206 ). ...
Structural shapes (heavy), steel piling....do.___{ 7,081 7,210 489 608 515 594 566 446 asl 343 380 412 325 297 319 |........
Plates - 9,678 10,919 791 843 855 939 904 859 705 643 618 685 589 516 559 |..ooo.-
Ralls and accessories 1,689 . 140 165 160 175 184 184 172 1 146 157 152 146 152 {ooaann
Bars and tool steel, total _________________ do....|118,17G | 118,514 | 1,309 | 1,440 | 1,257 | 1,278 | 1,197 | 1,089 990 944 | 1,084 | 1,231 | 1,038 936 912 |.__.....
Bars: Hot rolled (Incl. 1ight shapes)_.__do____[110,763 | 11,061 838 931 800 801 737 648 579 532 610 776 585 549 12 2 S
Reinforcing 15,135 | 15,089 324 300 295 321 309 310 293 310 320 331 342 285 264 |-
Cold finfshed_______.________._____ 12,161 2,251 139 201 156 149 145 126 113 98 9 119 104 87 89 |oo-.-
Pipeandtubing ... _.___. . ________.___ 9,133 9, 844 758 877 7 820 790 740 676 612 624 622 627 542 530 §_......
Wire and wire products.. 3,245 3,171 192 213 182 187 187 171 179 148 170 192 203 170 151 oo
Tin mill products_.______._._____________ 7,316 7,528 442 664 512 506 422 364 465 489 453 452 443 388 528 |-
Sheets and strip (incl. electrical), total. _do__._| 49,370 | 144,991 | 2,890 | 3,140 | 2,300 | 2,330 | 2,375 | 2,221 | 2,318 | 2,128 | 2,611 | 3,532 2,677 | 2,435 | 2,624 {__...__.
Sheets: Hot rolled 15,774 | 1,107 1,194 939 994 897 835 846 750 907 1, 928 819 027 |ocoene--
Cold rolled 18,275 | 1,114 | 1,196 886 823 | 1,006 948 989 914 | 1,148 | 1,572 | 1,148 1,083 i 1,126 |..._....
By market (quarterly shipments):
Service centers and distributors..___...__ do.__.| 22,708 21,130 | 21,246 |........
Construction, incl. maintenance. 11,405 2515 2579 |oeeeaonn
Contractors’ products........ do___.| 6,459 2279 2321 Jooeenn--
Automotive ... _______._____ do..__| 23,217 21,189 | 21,170 |........
Rail transportation__ ______________._____ do....| 3,28 2232 29258 {oeocounn
Machinery, industrial equip., tools.....__do....| 6,351 2354 2359 {... ...
Containers, packaging, ship. materials.._do.___| 7,811 468 2414 2557 |ooan
Other_ .. ... ..do.___|130,254 21,787 (21,589 {21,581 |........
Steel mill products, inventories, end of period:
Consumers’ (manufacturers only)._mil. sh. tons.. 1.2 13.7 13.7 13.8 13.9 13.8 13.3 12,7 12.4 12.0 1.7 12.0 1.3 | r10.8
Receipts during period________ - 83.6 81.5 6.0 6.0 5.1 5.1 5.0 4.5 4,9 4.3 4.7 5.8 5.0 r4.2
Consumption during period 8L.2 79.0 5.2 5.9 5.0 5.2 5.5 5.1 5.2 4.7 5.0 5.5 5.7 4.7
Service centers (warehouses)t.....__._____._ 6.6 7.4 7.4 7.6 7.9 8.3 8.4 8.0 7.7 7.8 7.6 7.1 6.7 6.5 | oo
Producing mills:
In process (ingots, semifinished, ete.)..._. do.... 9.7 7.7 7.7 7.7 8.1 9.4 9.9 10.2 10.6 10.8 10.8 9.9 9.7 10.1 10,0 Jaceeaoae
Finished (sheets, plates, bars, pipe, etc.)_do.... 7.4 5.6 5.6 5.3 5.6 6.0 6.3 6.4 6.3 6.4 6.1 5.8 6.1 6.3 6.7 ...

r Revised. » Preliminary, 1 Annual data; monthly or quarterly revisions are not

available. 2 For month shown.

*New series. Source: American Iron and Steel Institute.
ability utilization is based on tonnage capability to produce raw steel for a full order book
based on the current availability of raw materials, fuels and supplies, and of the industry’s
coke, iron, steelmaking, rolling and finishing facilities. Earlier data are not available.

The production rate of cap-

Effective May 1973 SURVEY, prices are in terms of dollars per short ton.

+Revised series. Beginning in the Nov. 1974 SURVEY, steel mill inventories at service centery
reflect (beginning 1967) new sample panel for the Census “Wholesale Trade RepO}'Q and (be-
ginning 1962), revised unit prices for converting value of merchant wholesalers’ iron, steel,
ete., inventories to tonnage equivalent. Monthly revisions for 1962-72 are on p. $-32, June
1975 SURVEY.



February 1976 SURVEY OF CURRENT BUSINESS S-33
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through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. | Mar. Apr. | May | June | July | Aug. | Sept. | Oct. ‘ Nov. | Dec. { Jan.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
ous. sh. tons__| 4,529 4,903 416 394 324 347 326 327 302 310 308 300 311 310 (oo
Recovery from scrap (aluminum content)..do._._.| '1,147 | 11,190 76 89 82 97 100 86 92 80 91 99 104 -3 PR
Imports (general):
Metal and alloys, crude A._..._.________.. do._._| 507.6 509.0 42.3 41.9 37.4 30.7 315 25.5 34.9 26.7 43.5 56.4 37.8 45.3 46.3 |ooeeeo.
E Platfs, sheets, ete. .. ... _ do___. 57.3 45.3 4.3 5.1 3.1 3.3 3.6 4.1 3.6 6.4 5.0 6.0 5.8 7.4 A
xports:
Metal and alloys, crude_..__.__..________. do___| 229.6 207.8 12.8 4.8 4.9 3.6 4.5 13.4 8.6 4.8 20.9 13.7 35.2 36.8 4.9 |._.____
Plates, sheets, bars, ete.._____._..__._.__. do....| 2151 234.9 17.9 19.4 14.7 12.7 18.0 15.2 13.7 14.2 13.6 17.5 15.6 13.0 18,0 |ocooono.
Price, primary ingot, 99.5% minimum.___$ perlb_ [ .2533 . 3406 3900 | . 3900 3900 | .3900 | .3900 3900 | .3900 3900 | .4042 4100 4100 | .4100 | .4100 4100
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.)__..._.__ mil. 1b..| 14,668 | r13,648 |r782.4 | r767.1 [ r732.8 {7 675.7 17 734.4 | r742.7 | 7 820.5 | 7 825.4 [ r863.2 | r895.6 | r919.7
Ml produgts, total_________ a 616.3 | 640.8 | 569.2 | 524.3 | 575.5| 575.1| 608.7 646.5 | 665.9 | 692.3 | r673.5
Sheet and plate.. 342,7 ] 343.0 | 303.8 | 261.3 | 296.6 | 308.3 | 332.7 | 369.7 | 393.4| 385.4 |r361.0
CastINgS. . o ool 100.5 | 121.2 | 107.6 | 107.3 | 114.6 | 109.4 ] 109.2 93.3 | 111.6 | 123.5)r139.6
Inventories, total (ingot, mill prod., and scrap),
end of period. ... . ... ... ____. mil. Ib_.[ 4,366 5,156 | 5,156 | 5,535 | 5,589 | 5,866 | 5,940 | 6,002 | 6,086 | 6,070 ( 6,013 | 6,014 |r 5962 [ 6,006 .ooceoof-oooaoon
Copper:
Production:
Mine, recoverable copper. . thous. sh. tons__| 1,717.9 |11597.0 | 134.7 | 13L1| 117.6 | 117.4| 123.0| 126.7 | 111.3
Reflnery, primary._...._ .6 111,654.7 | 139.7 148.6 | 129.0 | 128.4 | 1257 | 127.3 | 120.2
Froi domestic ores__ .3 111,420.9 119.8 131.5 112. 4 114.4 115.1 115.1 | 108.5
Trom foreignores__._._______ .2 ] 1233.8 19.9 17.0 16.6 14.0 10.5 12.2 11.6
Secondary, recovered as refine .0 482.0 33.0 30.0 28.0 27.0 29.0 24.0 25.0
Imports (general) :
Refined, unrefined, scrap (copper cont.)..do._.. 425.6 607.7 44.5 24.9 24.2 20.0 21,0 16.2 35.8 15.2 26.8 38.1 42,4 319 33.5 |-cceaooo
Refined A oo i do....| 199.9 313.6 15.1 14.9 1.3 3.8 2.6 2.8 13.1 2.9 8.4 21.0 25.3 19.1 214 | ...
Exports:
Refined andscrap A ... do....| 342.0 309.9 32.8 41.5 41.7 32.0 43.1 35.1 26.0 19.3 20.1 20.4 20.0 17.5 16.4 ).
Reflmed_____________ . ... .. do._._.| 189.4 126.5 11.3 19.7 20.8 14.3 24,9 21.3 13.5 9.8 6.7 11.5 12.5 9.0 8.4 |
Consumption, refined (by mills, ete.)....__.. do....| 12,444 2,160 108 109 99 104 118 126 128
Stocks, refined, end of period... . .do___. 157 374 374 431 451 494 513 509 511
Fabricators’. ... ... . __.___. _..do___ 108 179 179 188 192 196 192 174 173
Price, electrolytic (wirebars), dom., delivered
$ per Ib.. . 5948 L1727 | L7357 .6903 | .6418 | .6418 | .6418 6378 6314
Copper-base mill and foundry products, shipments
(quarterly total):
Brass mill products........._........____ mil. b 3,319 2,813
Copper wire mill products (copper cont.).__do____| 3,032 2,647
Brass and bronze foundry products .. .___._ do__.. 780 667
Lead:
Production:
Mine, recoverablelead______.. thous. sh. tons.. 603.0 | 1663.9 54,4 55.5 | r52.5 58. 4 55.9 53.2 50.7 37.7 48.0 50.6 56.3 | r48.9 52.8 |._..._..
Recovered from scrap (lead cont.).._. ... do.._| 1654.3 | 63l.5) 56.8] 47.3| 43.6| 50.0| 46.3| 51.6| 456  46.0| 47.4| 55.6| 59.8| 6LOf _____ )7
Imports (general), ore (lead cont.), metal__.do.__.[ 280.5 213.6 20.0 19.0 14.4 20.8 14.8 7.7 16.0 10.0 12.9 10.6 20.1 20.6 218§
Consumption, total . __.____________________ do.___ | 1,541.2 |11,599.4 | 111.3 | 100.6 | 95.5 95.5 | 100.7 97.2 | 90.7 86.2| 108.6 | 1147 123.6 | 108.9 | _____..|._______
Stocks, end of perlod:
Producers’, ore, base bullion, and in process
(lead content), ABMS_______ thous. sh. tons__| 157.5 187.1| 187.1| 177.1| 179.2 | 161.8 | 103.8 | 188.6 | 196.3 | 194.7 | 190.7 | 195.1  193.6 | 188.7 | . __._| ______.
Reflners’ (primary), refilned and antimonial
(lead content) _...___._______thous. sh. tons_. 26.1 37.3 37.2 54.9 73.0 96.1} 101.1 | 102.9 | 109.3 | 110.0 99.3 85.6 76.8 82.8 | ...
Consumers’ (lead content)g*. .. __..._____ do....| 1241 ] 1166.6 | 154.5| 160.0 | 144.1 | 136.0| 120.7 | 122.5| 1155 | 1159 | 116.1( 114.1 | 131.1 .
Scrap (lead-base, purchased), all smelters
(gross weight) _______.....____thous.sh.tons. | 1843 85.3 85.3 83.2 815 92,2 89.5 77.9 77.4 80.8 84.4 79.5 88.5 83.8 1 ... ______.
Price, common grade, delivered........ $ per lb..| -1628 L2253 | .2450 | .2450 | .2450 | .2450 | .2450 | .2334 | .1000 ( .1900 | .1956 | .2000 | .2000 | .2000 1946 1900
Tin:
Imports (for consumption):
Ore (tin content)_.____ _lg. tons. 4,480 5,877 466 76 572 | 1,019 521 522 848 183 508
Metal, unwrought, unallo d 45,845 39, 602 4,302 7,807 2,386 | 3,360 5,777 2,342 3,361 1,725 2,300 3,272
Recovery from scrap, total (tin cont.) 120,477 | 118,897 1,130 1,090 1,040 1, 065 1,130 1,040 | 1,005 820 1,050 1,005
Asmetal .__________________ 12,012 | 11,989 230 225 180 240 195 205 210 155 175 105
Consumption, total.. 174,640 | 164,742 | 4,215] 3,810 | 4,770 | 4,765 | 4,975 4,825 1 4,240 1 3,750 | 4,230 { 4,450
Primary _| 158,142 | 151,611 | 3,000 ) 3,225 3,525 | 3,920 | 3,790 | 3,275 | 3,130 | 2,970 | 8,050 | 3,250
Exports, incl. reexports (metaDt.. ... ._._ do__._| 3,407 8,415 301 | 1,536 92 596 96 21 1 67 153 48
Stocks, pig (industrial), end of period. .___.do.__. 9,979 10,442 | 10,442 ] 11,685 | 12,910 | 10.170 | 10,812 | 11,062 | 10,874 | 9,019 | 8,989 | 9,103
Price, plg, Straits (N.Y.), prompt._..____$perlb__| 2.2748 | 3.9575 | 3.5187 | 3.6376 | 3.7203 | 3.6604 | 3.5410 | 3. 4254 | 3.4248 | 3.3332 | 3.3185 | 3.2277
Zinc:
Mine prod., recoverable zinc._..._thous. sh. tons.. 478.8 | 1499.9 41.1 42.3 39.4 41.8 40.5 40.5 9.7 37.1 37.6 { r39.8 36.4 [omeo )
Imports (general):
Ores (zinc content) ... ... . ... do..._| 199.1 240.0 22.0 22.1 10.5 13.5 12.1 14.4 12.2 12.1 7.7 10.5 9.4 8.3 12,1 ...
Metal (slab, blocks)__..______________..__ do....| 6887 539.5 40.7 40.1 18.4 21.0 16.2 14.9 24.2 17.5 22.6 42.0 58.4 53.8 512 | ...
Consumption (recoverable zinc content)
) (- U 6.6 5.8 6.0 6.3 5.1 6.2 8.2 8.5 8.3 7.9 9.7 8.8 oo e
Scrap, alltypes. ... . ____________._ ... 20.8 23.0 21.8 21.2 21.2 21.0 17.9 18.1 18.3 19.2 20.8 18.8 | ...
Slab zine: §
Production (primary smelter), from domestic
and foreign ores.____.________ thous. sh. tons__| 1583.5 | 1555.2 45.4 45.8 38.3 39.6 38.6 30.1 27.6 25.3 25.6 29.1 28.8
Secondary (redistilled) production . 2 3 4.5 6.3 6.7 5.5 4,2 4,0 2.1 1.5 2.4 3.1 4.7
Consumption, fabricators. .9 76.3 78.9 68.4 67.3 70.6 68.3 72.1 67.9 83.2 9,1 94.8
Exports____..._______. . 6 .8 1.1 .9 2.2 .7 1.6 ® ® .1 ) .1
Stocks, end of period:
Producers’, at smelter (ZI)© 42.9 64.4 86.0 | 108.0 115.7 116.0 | 108.6 90.5 73.5 61.0 54,0 60.7 67.4 73.4
Consumers’_.._. 196.4 192.3 178.8 | 161.4 147.2 126.8| 114.0 | 103.3 95.3 90. 92.3 .
Price, Prime Western............. - .3924 L3015 ¢ .3911 . 3895 . 3893 3894 ' .3894 L3892 ' 3890 3883 ' .3895

r Revised. » Preliminary. 1 Annual data; monthly revisions are not avaflable.

? Less than 50 tons.

A Effective Jan. 1974 includes items not covered in earlier periods: Aluminum—pipes,
tubes, blanks, etc.; copper—imports of alloyed refined, and exports of ores, concentrates,

blister, etc.

zine Purchased for direct shipment.
& Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

t Effective with the Aug. 1974 SURVEY, data revised to omit exports of wrought tin and

n

tin alloys.

© Producers’ stocks elsewhere, end of Jan. 1976, 25,100 tons.



S-34 SURVEY OF CURRENT BUSINESS February 1976

Unless otherwise stated in fooinotes below, data 1973 I 1974 1974 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Dec. Jan, Feb. Mar. Apr. May June July Aug. | Sept. Oct. Nov. Dec. Jan.

METALS AND MANUFACTURES—Continued

MACHINERY AND EQUIPMENT !

Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly Q@ _..__.._.. mil. $.. 128.6 | r153.5

Electric processing heating equip.___ - 19.9 23.8

Fuel-fired processing heating equip......... 75.8 r90.4
Material handling equipment (industrial):

Orders (new), index, seas. adj ¥....... 1967 =100.. 190.3 202.7 | 151 | 126.8 | 133.2 | 133.7 | 127.2 | 1259 | 126.1| 133.5 | 132.6 | 179.0 | 151.9 | 18L.8 |. ... |oeeeo..-
Industrial trucks (electric), shipments:

Hand (motorized) .. ______.__.__________ number_.| 21,387 | 22,661 2,155 1,626 | 1,600 | 1,549 | 1,431 | 1,199 | 1,046 802 825 | 1,067 | 1,079 970 | 1,779 |oceeen--

Ridertype. . __ do____| 21,917 | 26,048 | 2,542 | 2,195 2,233 2,148 1,946 | 1,762 1,496 | 1,223 1,029 1,249 | 1,344 1,076 1,680 ].-.-.-.
Industrial trucks and tractors (Internal combustion

engines), shipments. ____.___._.________ number__| 52,014 | §5,124 | 4,062 | 3,756 | 3,509 | 3,551 | 3,224 | 3,250 | 2,781 | 2,011 | 2,479 | 2,557 | 3,083 | 2,450 | 3,787 |._......

Industrial supplies, machinery and equipment:
New orders index, seas. adjusted.__1967-69=100__ 149.7 176.5 | 1515 147.1 150.1 141.9 131.6 | 132.2 | 134.6 | 136.3 144.6 | 147.8 | 147.8 145.1 148.2 |.......-
Industrial suppliers distribution:
Sales index, seas. adjustedt_ ... _______ 1967=100__ 139.6 167.8 167.2 | 172.5 | 170.8 | 161.8 164.6 165.2 | 162.2 | 164.2 166.3 | 161.6 167.4 | 166.1 159.3 | 172.8
Price index, not seas. adj. (tools, material handling
equip., valves, fittings, abrasives, fasteners,
metal produets, ete.)* ... ... 1967=100_.| 126.9 146.6 | 162.9 | 1650 166.9 | 167.8 | 168.4 | 168.7 | 160.4 | 170.2 | 170.5{ 170.6 | 170.8 | 172.0{ 172.9 |........

Machine tools:
Metal cutting type tools:

Orders, new (net), total.____________.___ mil. $..[1,825.45 [2,017.05 | 59.30 ]| 67.75 | 46.65 | 61.85 | 76.80 | 81.60 | 82.45 | 76.95 | 72.80 | 91.60 | 89.55 |7 80.85 | 87.05 |»71.15
Domestic_____._____ _..do_.._[1,550.40 |1,715.65 45,15 55,75 | 40.90 | 51.05 67.35 73.60 | 60.10 65.30 | 58.85 | 85.45 | 77.95{r73.16 | 71.05 |» 64.00
Shipments, total _.-do.._.|1,073.75 |1,445.85 | 164.30 | 123.35 | 151.90 | 178.55 177,10 | 171.20 | 179.70 | 149.05 | 121.85 | 170.00 | 159.45 |~ 134.55 | 161.95 |»117.05
Domestic. ... ____________ _..do....| 935.05 {1,241.35 | 138.20 | 103.55 | 124.60 | 147.25 ; 150,20 | 139.15 | 154.10 | 116.80 | 101.95 | 143.10 | 130.50 |* 105.95 | 130,95 [»101.05
Order backlog, end of period._........__. do.._.|1,453.7 | 2,026.2 |2,025.2 1 1,969.6 {1,864.4 (1,747.7 | 1,647.4 |1,557.8 |1,460.6 |1,388.5 |1,339.4 | 1,261.0 | 1,191.1 | 1,137.4 |1, 062. 4 ]°1,016.5
Metal forming type tools:
Orders, new (net), total ___._.___.________ do__..| 787.20 | 485.20 18.15] 15.55 | 15.95 17.35 19.25 19.35 | 36.25 17.45 ) 29.95 | 19.70 | 30.20 |r21..20 | 28.25 |»33.10
Domestic___________ do___.| T17.20 | 405.85 12.85 8.90 | 10.45 13.05 14.20 | 12.50 | 27.35 15.00 | 24.60 | 17.35 26.85 (7 18.80 | 23.60 |#29.65
Shipments, total _.-do__._| 427.25 584.70 | 56.85 ) 52.80 | 64.65 | 65.00 | 43.10 | 45.15 | 39.90 33.35 | 51.80 | 40.75 47.55 | 740.85 | 48.15 |7 39.40
Domestie. ____.__.____.___ _-.do._..| 388.05 521.80 | 49.45} 44.75 | 53.60 | 52.80 | 36.95 | 39.50 | 34.85 27.65 | 43.20 | 34.45 | 42,75 (r34.25 | 39.75 |»33.35
Order backlog, end of period...._________ do__.. 620. 6 521.2 | 521.2 | 484.0 | 435.3 | 387.6 | 363.8 | 338.0| 334.4 | 318.5 1 296.6 | 275.6 | 258.2 [r238.6 | 218.6 |»212.3

Tractors used in construction, shipments, qtrly:

Tracklaying, total.__ ... ... .. units._| 124,872 | 123,623 | 6,487 5,611
mil. $._| 1690.6 1835.1 5 276.5
Wheel (contractors’ off-highway)..__...... units._{ 26,273 | 25,600 | 21,228 1,219
mil. §._| 2244.8 | 2255.6 | 265.0 73.6
Tractor shovel loaders (integral units only), wheel
and tracklaying types.. ... ......_.. units..| 53,608 | 551,573 [513,131 |_ .. ... |occeeoee 10,203 § .o feeiennen 10,871
mil. .| 1939.5 |61,135.1 | 8327.5 | .o foacaans 280.5 |oeeeooo el r323.4
Tractors, wheel, farm, nonfarm (ex. garden and
construction types), ship., qtrly.._........ units.. (! 212,072 (5233,842 |557,987 |___..._.|..-..o.. 61,971 65,411
mil. $..} 1,322.8 [61,785.83 { 5501.9 [ ___... . |........ 582.2 |. 644.7

ELECTRICAL EQUIPMENT
Batterles (auto. replacement), shipments_ __thous..| 43,453 | 44,408 | 3,811 | 2,868 [ 2,504 | 2,550 | 2,570 | 2,487 | 2,463 | 2,865 | 3,573 | 4,432 4,613 | 3,948 | 4,460 |.._.___.
Radio sets, production, total marketd™._...__thous..| 50,198 | 43,993 1¢3,940 ] 2,514 | 2,143 | ¢2,653 | 3,084 | 2,380 |¢3,072 | 3,418 | 3,178 (3,606 | 3,271 | 2,564 | 42,593 | 2,49

Television sets (incl. combination mod produc- §
tion, totalmarket o". .. ________ ... ... thous..| 17,367 { 15,279 | 81,029 779 729 4762 769 751 4943 785 919 1¢1,203 | 1,069 878 4980 890

Household major appliances (electrieal), factory ship-

ments (domestic and export)* @ __.thous..| 35,046 | 731,996 2,174 | 2,367 | 2,270 | 2,106 | 2,243 | 2,246 | 1,577 | 1,801 | 1,934
Alr conditioners (room) do....| 5346 4,564 446.5 | 343.5| 147.0| 71.6 | 27.4 10L0| 60.3 | 223.3| 261.1
Dishwashers____.__ 3,702 | 3,320 207.8 | 220.0 | 195.4 | 227.1| 253.1| 318.1| 247.6 | 259.7 | 223.8

2,974 | 2,553 141.6 | 183.7 | 1913 | 178.7) 206.5| 214.6 | 179.0| 178.8 | 192.8

....... 3,430 | 2,925 154.6 | 186.2 | 176.6 | 178.6 | 187.2| 198.3 | 156.2 | 183.7 | 167.7

6,774 | 5,982 390.0 | 488.4 | 516.3 | 417.6 | 464.8 | 456.6 | 304.7 | 360.9 | 299.7

2,415 | 3,220 212.8 [ 234.9 | 276.4 | 272.4 | 242.9 | 184.8| 91.5| 83.8] 1152

5,504 | 4,948 354.4 | 384.2 | 403.4 | 424.3| 480.5| 429.1 | 296.2 | 279.3 | 368.8

Dryers (incl. gas) | 4,256 3,584 198.2 | 234.0 | 250.9 | 288.1 | 345.8 | 315.5 ) 218.7 ( 202.9 | 266.4
Vacuum cleaners.____ ... .. __._.... 19,124 8,470 | 453.7 |oooo o054 || 100,690.1) - foeooias emeeeeifeecoat 83,400.3 |-

GAS EQUIPMENT (RESIDENTIAL)

Furnaces, gravity and forced-air, shipments_ thous 1,720 1,476 92,5 86.5 78.4 82.7 79.3 79.0 85.5 92.8 96,5 | 121.4 | 148.3 [r121,1 | 117.8 J...__...
Ranges, total, sales -do. 2,481 1,950 | 139.6 958 | 114.2{ 141.4 | 134.0 | 12501 151.0 | 118.7 | 134.3 | 147.0 |[r152.1 | 146.7 | 152.4 |.____._.
Water heaters (storage), automatic, sales____.do.... 3,080 2, 569 178.3 | 215.1 204.5 1 233.8 | 268.1 234.3 | 207.8 | 226.2 | 206.8 | 225.2 [r235.3 |r183.2 1916 |-_.....

PETROLEUM, COAL, AND PRODUCTS

COAL
Anthracite:
Produetiont. ___________________ thous. sh. tons__| 6,830 | 16,617 625 § 7535 445 540 270 470 525 460 530 495 595 550 575 530
Exports do.___ 717 735 89 39 44 32 68 15 66 89 45 102 56 ) N RO IR
Bituminous: $persh, ton..| 20.044 | 20.972| 41.711 § 41.711 | 41.711 | 41.711 | 41711 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428
Production$.. ... ______________ thous. sh. tons..! 591,788 | 1603,406] 39,980 | 54,885 | 51,135 | 51,910 | 53,135 | 55,870 | 55,730 | 45,560 | 49,345 | 55,660 | 61,000 | 53,010 | 51,520 | 50,495
;Revised. » Preliminary. .1 Annual data; monthly or quarterly revisions not avail. (beginning Jan. 1974) incorporate gross new orders from all reporting groups, comparable
Excludes figures for rubber-tired dozers. 3 For month shown. 1 Data cover 5 weeks; with data prior to 1974. See Aug. 1975 SURVEY. . .
other periods, 4 weeks. 5 Beginning 1st qtr. 1974, tractor shovelloader class excludes JEffective Jan. 1973, data reflect total market as follows: Sets produced in the United States,
shipments of tractor shovel-lpader/bac}(hoes (front engine mount); of this type, data for the imports by U.S. manufacturers for sale under their brand name and, beginning 1973, sets im -
tractor chassis only are now included in the wheel tractor class (vear 1974 data, 22,235 units ported directly for resale. ¢ Includes data not shown separately.
valued at $153.1 mil.). ¢ Data are for 6 weeks. 7 Effective 1974, the total includes ship- * Price index (Natl. and Southern Industrial Distributors Associations), based on U.8.
ments of trash compactors and dehumidifiers. 8 Aug.-Dec. 9 Jan.—Apr. 10 May- Dept. Labor prices of 10 industrial supply/equipment prod. groups weighted according to
July.  tEffective June 1973 SURVEY, index revised back to 1970. survey of Assn. members’ distributors sales (series avail. back to 1967). Appliances (Assh
TRevised data for Jan. 1971-Apr. 1973 arein the Jan. 1975 SURVEY. Subsequent revisions of Home Appliance Manufacturers).  $Monthly revisions back to 1972 will be shown late®™



February 1976 SURVEY OF CURRENT BUSINESS S-35
1976
Unless otherwise stated in footnotes below, data 1973 ' 1s14 1974 1975
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July ‘ Aug. | Sept. | Oct. | Nov. | Dec. Jan.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bltumlno;:si—Cont!nu(teid b4 d retail delivert
Industrial consumption and reta eliveries
totalQ .._______ P mr thous. sh. tons.. | 556,022 | 552,700 | 47,521 | 49,660 | 45,725 | 47,396 | 43753 | 42,683 | 44,887 | 47,485 | 49,001 | 43,818 45,414
Electric power utilities -.-_do____] 386,879 | 890,068 | 34,961 [ 35,547 | 31,982 | 32,833 | 30,333 | 30,128 | 33,120 | 36,186 | 37,759 | 32,361 | 33,568
Mfg. and mining industries, total _ - 11,605 | 13,001 | 13,052 | 13,860 | 13,021 | 12,268 | 11,429 | 10,811 | 11,012 | 11,077 | 11,519
Coke plants (oven and beehive)________ 6,135 | 7,205 ( 7,031 | 7,880 | 7,427 | 7,282 | 7,08t | 6,627 | 6,553 [ 6,276 | 6,659
Retalil deliveries to other consumers._____ do_._. 8,200 8,840 950 1,121 690 703 396 283 335 486 318 378 824 | e e
Stocks, industrial and retail dealers’, end of period,
total ... thous. sh. tons__| 102,200 | 95,528 | 95,528 | 95,158 | 97,164 | 97,904 (102,745 | 109,796 | 115,041 109,313 |108, 680 1112,102 {118, 617
Electric power utilities_.....__________._. d 82,631 1 82,631 | 81,693 | 80,026 | 80,859 | 85,692 | 92,054 | 96,839 | 92,995 | 93,051 | 96,621 |102,473
Mfg. and mining industries, total. 12,617 | 12,617 | 13,252 | 16,813 | 16,766 | 16,793 | 17,428 | 17,796 | 15,884 | 15,204 | 15,039 | 15,861 |.
Oven-coke plants___.________ 6,037 | 6,037 | 7,140 | 8,010 | 8,665 | 8,980 | 9,603 3 8,126 | 7,340 s 7,729
Retalldealers_ ... _______._.._________ 280 280 213 325 279 260 314 379 434 425 442 222 20 PR AU P,
Exports. .o d 59,926 | 2,587 | 4,254 | 4,470 | 5,653 | 6,159 | 7,011 | 6,269 | 4,601 | 5859 | 4,520 | 4,647 | 7,503 | 4,534 | _______
Price, wholesale* _.___________ 339.5 | 435.4| 435.9 | 415.4{ 391.8 390.8 | 389.6 | 386.0 | 382.0| 377.3 | 372.4 | 370.2 | 363.0| 370.1 368.9
COKE
Production:
Beehive .. ... ... thous. sh. tons_. 1829 r 845 62 65 68 67 67 56 52 52 53 62
Oven (byproduct) _ - _.-.do.._.| 63,496 | 260,737 4,067 4,924 | 4,750 | 5,324 | 5,030 5,052 | 4,765 | 4,532 | 4,427 | 4,250
Petroleum coke§. ... . ... ... do.._.| 26,458 | 24,749 2,192 1 2,178 | 1,965 | 2,104 | 2,043 2,031 ] 2,140 | 2,259 | 2,198 2,220
Stocks, end of period:
Oven-coke plants, total ____________________ do__..| 1,184 935 935 1,054 | 1,262 | 1,442 | 1,733 | 2,261 | 2,88 | 3,522 | 3,867 | 3,821
At furnace plants_______ _.do..._ 1,113 910 910 1,025 1,219 1,372 1,634 2,131 2,741 3,323 | 3,654 | 3,618
At merchant plants___ _do___. 71 25 25 29 43 70 99 131 148 199 213 203
Petroleum coke6. ..o . do....| 1,995 1,084 1 1,084 1,077 1,000 | 1,142 | 1,191 | 1,211} 1,216 [ 1,283 | 1,325 | 1,435
EXpOrts. oo ceiiicea do._..| 1,3% 1,278 65 105 127 109 132 133 138 105 89 117 93 52 (LR IS
PETROLEUM AND PRODUCTS
Crude petroleum:
Ol wells completed .. _________._.__.__ number..| 29,902 | 12,718 | 1,339 | 1,299 | 1,097 [ 1,341 | 1,181 | 1,100 | 1,246 | 1,220 ) 1,272
Price, wholesale*_. --Index, 1967=100. . . . 223.0 | 223.1 228.6 | 230.2 232.2 234.2 | 2566.0 [ 250.4 | 256.1
Runstostills O.._____ il 404.9 | 395.8 | 353.9 | 384.3 | 368.3 | 384.7 | 385.6 | 4149 416.9
Refinery operating ratlo.__. __..._% of capacity._. 88 85 85 82 83 86 89 89
All ofls, supply, demand, and stocks:
NePw %upp}y. total el mil. bbl..| 6,289.5 | 6,050.7 | 517.8 | 525.1 | 460.0 | 492.6 | 454.4 | 470.9 | 465.1 | 495.8 | r500.9 | 500.5 |-wcooooifommmmecc]omaeneaoaaaa .
roduction:
Crudo petrolenmt ... _._._____.__.__ do....[3,360.9 | 3,199.3 | 5263.9 | 261.6 | 240.1 | 262.8 [ 253.2 | 250.5 | 252.3 | 258.1 (r255.4 | 248.0 |-ecoooo |ommomoocfommmmaccfom ot
L Natural-gas plant Hquids}__ ... _..__ do....| 645.1 629.2 52.7 51.5 46.9 52.2 50.2 50.9 50.6 51.8 52.5 48.4 |ooomno o femceceec]crceca e
mports:
Crude and unfinished olls.._____..._._.. do....[1,234.2 | 1,313.4 ] 122.2] 1258 | 108.5 | 114.7 | 102.2 | 108.9 | 118.4 | 131.3| 143.1 | 1415
Refined produets} ... __.____.._. do_.._{ 1,049.3 008.8 84.0 86.2 64.4 63.0 48.8 51.6 43.8 54.1 51.0 62.7
Change In stocks, al! olls (decrease,~).___.do.._. 49.3 65.3 | —29.7 1¢—22.0{—12.9 | —8.9 | —19.2 12.2 1.8 15.2 20.6 40.4
D%mmdr' total®Y . . . do....[6,401.7 | 6,150.0 | 665.1| 564.5 | 485.3 | 612.4 [ 486.9 | 474.9 | 475.1 | 494.4 | 4951} 479.2 |- oi oo el
xports:
Crude petroleum.__......_____________ do.._. .7 1.1 0 .8 .9 .3 ) 0 0 n
Refined produetst___ ... _._______._____ do.... 83.7 79.4 7.2 6.2 6.0 6.3 5.7 6.3 6.7 58
Domestie product demand, total 9 @3....do__..| 6,317.3 | 6,060.5 | 557.9 | 557.5 | 478.4 | 505.8 | 481.2 | 468.6 | 468.3 | 488.6
QGasolinet d 2,452.7 | 2,402.4 | 204.3 193.4 | 171.7 197.1 202.7 | 214.1| 213.5 | 219,
Kerosene, 78.9 64. 7.6 6.8 7.1 5.2 4.4 3.0 4.0 3.0
Distillate fuel of1$______.______.__._.__. do__._| 1,128.7 | 1,072.8 | 119.5} 122.5| 106.5| 102.1 97 8 73.9 68.0 65.5
Residual fuel oilt 1,030.2 957.8 91.9 100.5 79.8 82.7 66.8 63.5 65.4 69.4
Jet fueld . 386.6 362.6 32.3 32.3 30.1 30.4 30.2 30.3 29.7 29.6
Lubrieants}. . ... 59.2 56.7 4.4 4.5 3.2 3.2 4.3 4.2 4.5 4.2
Asphalt_ ___ 182.6 168.7 6.7 5.6 5.3 6.1 9.1 12.7 17.1 18.3
Liquefled gasest. 528.8 512.8 62.0 52.5 41.9 43.0 36.8 30.7 29.7 36.5
Stocks, end of period, total __.______________ do__..| 1,008.8 {41,121.1 41,121.1 | 1,099.1 | 1,086.2 [1,076.4 | 1,057.2 | 1,069.4 |1,071.2 |1,086.4
Crude petrolenm__________________ -.do.... 242.5 265.0 265.0 270.5 276.8 280.0 281.9 281.0 | 276.1 264.2
Unfinished olls, natural gasoline, ete_....do_.__| 107.0 113.6 { 113.6 | 105.3 | 106.8 | 110.5 114.1 [ 121.2 | 119.9 | 116.3
Refined produets....._..._..______. .do.... 658.8 | 4742.5 |4742.5 728.4 | 702.7 | 685.9 661.2 | 667.2 | 675.1 705.9
Reflned petroleum products:
Gasoline (incl. aviation):
Production 2,337.5 200.1 1 203.0 [ 176.7 189.2 1 182.3 191.1 201.2 | 218.5 | 214.6
Exportst - _ 1.0 .2 1) .3 0] ) Q] O] 0] (1)
Stocks, end €228.3 | €228.3 245.9 | 255.4 252.1 235.7| 217.0 | 210.0 | 215.2 | 218.4
Prices (excl. aviation):
Wholgsale. regular*______.__ Index, 2/73=100.. 109.9 178.4 | 184.9 187.0 | 189.1 1911 193.3 199.0 | 206.8 | 215.5 | 228.9
Retail (regnlar grade, excl. taxes), 55 cities
(mid-month) ¥.......__._._______ $ pergal._ . 269 . 404 .412 .423 . 422 . 425 . 428 . 438 452 474 . 480
Aviation gasoline:
Production._________________________. mil. bbl. 16.4 15.9 1.0 1.1 .9 .9 .9 1.1 1.1 1.3 15
Exportst.____ .. . d .2 BE B¢ 0] ) » O} ) ®» ® ®)
Stocks, end of period 3.9 €3.5 43.5 3.6 3.5 3.3 3.0 3.0 2.9 2.7 2.9
Kerosene:
Productlon...-_._: ....................... do.._. 80.1 56.9 6.0 6.1 5.7 4.9 4.5 4.2 2.8 3.7 4.4 4.4
Stocks, end of period______.._____________ do_... 21.0 | 416.9| 416.9 16.5 15.3 15.2 15.3 16.5 15.4 16.0 17.2 17.8 -
Price, wholesale (light distillate)*
Index, 1967=100. . 128.0 226.7 257.9 1 253.7 267.2 1 274.9 273.6 280.6 ' 284.6 283.7 299.1 1 297.9 ' 299.4 ' 3042 ' 307.8 310.5

r Revised. 1 Less than 50 thousand barrels.

months. 3 Beginning Jan. 1974, data may reflect in

“#quids, unfinished oils, and other hydrocarbons w]

distillation facilitics. No comparable data for earlier periods are available.

Dec. 1974, stocks reflect data from approximately 100 additional bulk terminals

2 Reflects revisions not available by
put of lease condensate, natural gas plant
hich are processed through the crude oil

4 Beginning