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the BUSINESS SITUATION

ON the basis of information available
as of mid-March, it appears that real
GNP in the first quarter increased sub-
stantially more than in the fourth
quarter of 1976, when there had been
a deceleration.! The improvement oc-
curred despite the depressing effect of
the cold weather.

The estimates of the impact of the
cold weather and of the natural gas
shortage on the first-quarter GNP have
been revised downward from those dis-
cussed in last month’s Survey oF
CurreENT Business. This impact is now
quantified at about a 1% rather than 2
percentage point reduction in the annual
rate of increase in real GNP. In the
absence of the cold weather, the first-
quarter increase in real GNP would
probably have exceeded the rates of
increase registered in any of the quarters
of the pause of 1976.

The new estimates of the impact of
the cold weather are based on better
information than was available a month
ago, but remain tentative. The new
information is drawn largely from the
household and establishment surveys of
the Bureau of Labor Statistics (BLS).
(These surveys are the basis of the
review of employment and unemploy-
ment that appears later in the “Busi-
ness Situation.”) The information,

1. The information that sheds light on the first-quarter
GNP is limited to 1 or 2 months of the quarter, and in some
cases is preliminary. The major sources are: for inventories,
January book values for manufacturing and trade, and unit
auto inventories through February; for personal consumption
expenditures (PCE), January and February retail sales, unit
sales of autos through the first 10 days of March, and January
and February sales of trucks; for nonresidential fized invest-
ment, the same information for autos and trucks as for PCE,
January construction put in place, January shipments of
equipment, and business investment plans for the quarter
as a whole; for residential investment, January construction
put in place, and January and February housing starts;
for net exports of goods and services, January merchandise
trade; for government purchases of goods and services, Federal
unified budget outlays for January, State and local construe-
tion put in place for January, and State and local employ-
ment for January and February; and, for GNP prices, the
Consumer Price Index for January, the Department of
Agriculture food market basket for February, and the
Wholesale Price Index for January and February.

which includes some special BLS tabula-
tions, relates to layoffs and the reasons
for them, to persons not counted as laid
off because they were out of work for
less than 1 week, and to persons counted
as employed even though not actually
working because of cold weather. In
using the survey data, allowance was
made for the fact that the most severe
cold weather and natural gas shortage
occurred between the weeks to which
the January and February surveys
refer. These data yielded lower esti-
mates of the impact of the cold weather
than did the data available a month ago.
Further downward revisions were made
because the weather improved more
rapidly than had been expected and the
makeup of production is expected to
proceed at a faster pace. These down-
ward revisions were partly offset by an
estimate of the loss of fruit and vege-
table production due to the cold
weather; this loss had not been allowed
for explicitly a month ago.

The improvement in first-quarter
GNP was traceable to inventories.
Information is fragmentary at this
time, but it seems likely that—despite
a reduction in inventories of fuel oil
and natural gas—inventory accumula-
tion stepped up in the first quarter. In
the fourth quarter, an inventory ad-
justment had exerted a $9 billion (an-
nual rate) drag on the increase in real
GNP.

Even setting aside the effects of the
cold weather, real final sales seem to
have increased less in the first quarter
than in the fourth. Moreover, the
composition of the increase was quite
unbalanced. The increase in real per-
sonal consumption expenditures (PCE)
was concentrated in motor vehicles,

The increase in autos and trucks com-
bined may have amounted to $6 billion
at an annual rate. Other PCE lacked
strength in the first quarter, and this
lack cannot be attributed to the cold
weather. The pattern was similar for
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nonresidential fixed investment. The
increase in producers’ durable equip-
ment also was concentrated in motor
vehicles. The increase in outlays for
other equipment was quite moderate.
Nonresidential construction was down
from the fourth quarter, and only part
of this decline can be attributed to
the cold weather. (The BEA plant
and equipment survey is discussed
later in this issue.) Residential in-
vestment was down also, but in this
case cold weather was responsible for
the decline. However, even in the
absence of cold weather, residential
investment would have added little to
the increase in first-quarter GNP. As
was noted in the January issue of the
Survey, the very large fourth-quarter
increase in residential investment
seemed unsustainable. Judging from
fragmentary information, there was
little change in net exports. Govern-
ment purchases, particularly State and
local purchases, were weak. Some of
the weakness in State and local pur-
chases reflected the impact of the cold
weather on public construction.
Setting aside the Federal pay raise,
which boosted the deflator in the fourth
quarter, and shifts in the composition
of GNP that may have influenced the
implicit price deflator, it would appear
that overall GNP prices increased
significantly more in the first quarter
than in the fourth. The cold weather
and the natural gas shortage contrib-
uted to the first-quarter price increase,
but much less than was estimated a
month ago—about one-half rather than
one percentage point at an annual rate.
Food prices were up in January and
February. The bulk of the February
increase was due to an increase in the
prices of fresh fruits and vegetables;
these increases were associated with
the production losses due to the cold
weather. For the quarter as a whole,
price increases for fruits and vegetables
accelerated, as did the price increases
for a broad range of other food items.
Consumer energy prices also increased
in January and February. For the
quarter as a whole, the increase in these
prices appears to have decelerated. The
deceleration was attributable to gaso-
line and oil; prices of natural gas and of
fuel oil and coal increased more than in
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the fourth quarter. Judging from the
fragmentary information now available,
it seems likely that GNP prices exclud-
ing food and energy prices increased
more in the first guarter than in the
fourth. Rates of increase in these prices
had edged up during 1976.

Personal income

Personal income increased $36 billion
(annual rate) from the fourth quarter
of 1976 to February 1977. This increase
was about the same as in the fourth
quarter. Wages and salaries were up
$26 billion, about $3 billion more than
in the fourth quarter. The acceleration
was in manufacturing and in the dis-
tributive industries. The increase in
government and government enter-
prises was less than in the fourth
quarter, which had been affected by
the Federal pay raise. Within manu-
facturing, the strength was in durables,
particularly transportation equipment.
Proprietors’ income was up $2% billion,
$1% billion more than in the fourth
quarter. Dividends were unchanged,
after having increased sharply in the
fourth quarter due to special yearend
payouts. Transfer payments were up
$5% billion, about $1% billion more
than in the fourth quarter. The larger
increase was due to higher unemploy-
ment benefits and payments under
the earned income credit. Personal
contributions for social insurance, which
are deducted from incomes in arriving
at personal income, were up $3%
billion, $2 billion more than in the
fourth quarter; the major factor in
the pickup was the increase—from
$15,300 to $16,500—in the social secu-
rity tax base, which became effective
January 1.

The fourth-quarter to first-quarter
increase in personal income will be
$2 to $3 billion larger than the fourth-
quarter to February increase, because
the March increase in wages and
salaries will include a substantial make-
up of the shortfall due to the cold
weather. Also, March transfer pay-
ments will reflect a pickup in payments
under the earned income credit. It
is estimated that in the absence of
the cold weather personal income for
the quarter would have been an addi-
tional $2 to $3 billion higher.

March 1977

Personal taxes increased more than
in the fourth quarter despite a reduction
in net yearend settlements. The acceler-
ation was more than accounted for by
Federal estate and gift tax payments.
Changes in the law, which became ef-
fective January 1, eliminated most of
the advantage of making gifts rather
than bequests. In anticipation of these
changes, unusually large amounts of
gifts were made in the fourth quarter,
and tax payments on them were made in
the first quarter. The larger increase in
personal taxes, combined with a higher
rate of increase in consumer prices,
held the rate of increase in real dis-
posable personal income about 1 per-
centage point (annual rate) below the
fourth-quarter increase. The increases

IR CHART 2

Consumer Price Index: Change
From Preceding Month
Percent

18 ALL ITEMS

1.0~ =

25 ENERGY

-1.0 Il
1978

1976
Seasonally Adjusted

1977

U.S. Department of Commerce, Bureau of Economic Analysis 732



March 1977

in real disposable personal income and
in real personal outlays imply a further
drop in the saving rate in the first
quarter. As noted in the January
SurvEy, the saving rate has drifted
down since the fourth quarter of 1975,
and this downdrift has provided sub-
stantial support to PCE. The further
drop in the saving rate in the first
quarter should not be taken as evidence
that the basic downdrift continues; it
may reflect the temporary effect of the
cold weather on the saving rate, or the
common observation that unusually
large changes in personal taxes and
PCE on motor vehicles are mirrored in
opposite changes in the saving rate.

Second-quarter outlook

Accelerated makeup of the losses
from the cold weather, the stimulus to
PCE from the $50 per person rebate
that is likely to be enacted, and prob-
ably also some pickup in inventory
investment indicate an extraordinarily
large increase of real GNP in the
second quarter. However, the demand
for motor vehicles, which was at an
unsustainable rate in the first quarter,
will in all likelihood decelerate in the
second. The increase in real GNP in
the second quarter will not be extraor-
dinary unless there is a substantial
pickup in the demand for other goods
and services, which was weak in the
first quarter.

SURVEY OF CURRENT BUSINESS

Employment and Unemploy-
ment

A marked improvement in the labor
market is indicated by both the house-
hold and establishment surveys for Jan-
uary and February. It has already been
explained that these surveys were a
major source used in estimating the
impact of the cold weather and the
natural gas shortage on first-quarter
GNP.

Based on the average of the season-
ally adjusted January and February
figures, employment as measured by
the household survey increased 600,000
in the first quarter—as much as the
increase in the last two quarters of 1976
combined (table 1). The establishment
measure of employment also increased
600,000, more than in either of the two
previous quarters. The increase was en-
tirely in the private sector; government
employment remained steady. After
two quarters of little change, manufac-
turing employment increased about
200,000; retail trade and services each
increased about 150,000.

The unemployment rate fell from 7.9
percent in the fourth quarter to a
January—February average of 7.4 per-
cent, and the number of the unem-
ployed declined 500,000. The decline
was entirely among job losers; the num-
bers of unemployed job leavers, labor

Table 1.—Selected Labor Market Indicators
[Seasonally adjusted]

3

force reentrants, and new entrants re-
mained at their fourth-quarter levels.
Among job losers, the number of persons
on layoff fell for the second quarter in a
row, and the number of other job losers
showed the first significant decline since
the first quarter of 1976.

A slowing in the growth of the labor
force contributed to the drop in the
unemployment rate. The number of
adult men in the labor force did not
increase, as the civilian labor force
participation rate for adult men—
which had risen from 79.5 in the first
quarter of 1976 to 80.0 percent in the
third and fourth quarters—dropped to
79.6 percent. Without this drop, the
January—February unemployment rate
would have been 7.6 percent, cutting the
reduction in the unemployment rate
from the fourth quarter of 1976 by al-
most one-half.

One possible explanation of the drop
in the participation rate for adult men
is that the cold weather temporarily
deterred some men, including some
would be labor force entrants, from
seeking work. If this was the case,
the participation rate can be expected
to pick up in the coming months, re-
ducing the extent to which employ-
ment increases will lower the unemploy-
ment rate. Another possibility is that
the long-term downtrend in the par-
ticipation rate for adult men is becoming
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visible again after having been ob-
scured by cyclical factors. One explana-
tion for the drop that can probably be
ruled out is the “discouraged worker”
effect. As indicated above, employ-
ment continued to increase, and the
number of job losers was down. Also, the
quit rate in manufacturing, an index of
workers’ assessment of job op-
portunities, was up in December and
January to 1.7 and 1.8 percent, from
1.5 percent in the previous 2 months.

The 0.5 percentage point drop in the
unemployment rate from the fourth
quarter is based on the official seasonal
adjustment method. It has been sug-
gested that the seasonal factors gen-
erated by this method are unduly
influenced by the increases in unem-
ployment that occurred from December
to January—February in 1973-74 and in
1974-75. An alternative adjustment
method that confines the period that is
used to generate the seasonal factors to
the years 1967-73 yields rates of 7.8
percent in the fourth quarter and 7.5
and 7.6 percent in January and Feb-
ruary—only one-half the drop in the
official unemployment rate. Two other
major alternatives to the official adjust-
ment method, the “additive” and the
“residual” methods, also yield smaller
declines in the unemployment rate than
does the official method.

Corporate Profits: Fourth
Quarter 1976

Corporate profits with inventory
valuation and capital consumption ad-
justments were down about $4 billion
at an annual rate in the fourth quarter
of 1976, after consecutive Iincreases
since the cyclical trough in the first
quarter of 1975. The increase of profits
before tax was not interrupted; it
was $4% billion in the fourth quarter.

SURVEY OF CURRENT BUSINESS

Profits before tax include inventory
profits; i.e., profits that reflect the
excess of the replacement cost of
inventories over their acquisition cost.
In the fourth quarter, inventory profits
increased substantially.

Industry information is not available
on a quarterly basis for the fully ad-
justed measure; only inventory profits
can be excluded. Corporate profits with
inventory valuation adjustment indi-
cate that the fourth-quarter downturn
reflected both general economic condi-
tions and specific situations. Profits
from the rest of the world were up $1%
billion, and profits of domestic indus-
tries were down $4)% billion. In manu-
facturing there was a general decline,
amounting to $3% billion; petroleum
was the only exception. The largest
declines were in food, chemicals, and
primary metals. In nonmanufacturing,
a decline of $1 billion was concentrated
in trade.

Chart 1 shows 1976 profits in relation
to profits in the last few years. At an
annual rate of $154% billion in the
fourth quarter of 1976, profits before
tax have recovered sharply since the
first quarter of 1975, and substantially
exceeded their levels before the onset of
the 1973-75 recession. Profits exclud-
ing inventory profits were $134% bil-
lion. Their increase over pre-recession
levels is smaller because inventory prof-
its increased about $3% billion over
this period. Inventory profits were
$20 billion in the fourth quarter of
1976. In some earlier quarters, they
were substantially higher. During the
double-digit inflation of 1974, they rose
to $53% billion, and more than offset
the decline in profits excluding inven-
tory profits.

Profits with inventory valuation and
capital consumption adjustments—the
third line in the chart—exclude, in

March 1977

addition to inventory profits, profits
that arise if the replacement cost of
fixed capital exceeds its acquisition cost,
and if economic service lives and
straight-line depreciation are substi-
tuted for the variety of service lives
and depreciation formulas that are
used in business accounting. These
profits, at $16% billion in the fourth
quarter of 1976, were about four-fifths
as large as inventory profits. As can be
seen from the chart, these profits were
negative in the quarters of 1973, turned
positive in the first quarter of 1974, and
gradually increased since then, mainly
because of rapid increases in capital
goods prices. As a result, this variant
of profits, which was $118 billion in the
fourth quarter of 1976, increased less
than the two other variants of before-
tax profits. At $50% billion, after-tax
profits with inventory valuation and
capital consumption adjustments were
about the same as their pre-recession
level. They made a relatively poor
showing because corporate profits taxes
are levied on profits that include in-
ventory profits and the similar profits
that relate to fixed capital.

The second panel of the chart
shows corporate profits with inventory
valuation and capital consumption ad-
justments as a percentage of national
income. In the fourth quarter of 1976,
these profits were 8.5 percent of national
income, as compared with 9.8 percent
in the first quarter of 1973. The
decline in the share of these profits
would have been even larger on an
after-tax basis—from 5.1 to 3.6 per-
cent. Although profits after tax is
the measure that is relevant to business
decisions, the ratio of these profits
to national income is not shown in
the chart, because all income com-
ponents of national income are meas-
ured on a before-tax basis.

Input-Output Table of the U.S. Economy: 1971 is now avail-
able as BEA Staff Paper 28. This table is an 83-industry
update of the 1967 benchmark input-output table. Single
copies are available from BEA’s Interindustry Economies
Division (BE-51).
from the National Technical Information Service, 5285
Port Royal Road, Springfield, Va. 22161. The price is
$4.00 for paper copy and $2.25 for microfiche. Ask for
BEA-SP-77-028.

Additional copies may be

secured




March 1977 SURVEY OF CURRENT BUSINESS 5
1975 1976 1975 1976
1975 | 1976* I v 1 I III v+ 1975 | 1976* juig v I II 11 v+
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of eurrent dollars Billions of 1972 dollars
Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)

Gross national product_..__._____.______..__ 1,516.3 |1,691.6 (1,548,7 [1,588,2 1,636.2 (1,675.2 [1,709,8 |1,745.1 [1,191.7 |1,264,7 {1,209,3 (1,219, 2 |1,246,3 [1,260,0 |1,272,2 |1,280,4
Personal consumption expenditures_______.__.____ 973.2 |1,079,7 | 987.3 [1,012,0 (1,043,6 {1,064,7 |1,088,5 (1,122,0 | 770.3 | 813,7 | 7753 | 783.9 | 800,7 | 808,6 | 8157 | 829.7
Durable goods.... ... 156. 5 136.0 | 141.8 151.4 | 155.0 | 157.6 | 162.0| 1119 125.8 | 115.1 118.0 | 124.3 | 125.2 126. 2 127.6
Nondurable goods. - 440.4 | 414.6 | 421.6 | 429.1 | 434.8 | 441.8 | 456.0 | 306.1 319.3 | 306.8 | 300.5 | 314.6 | 317.6 | 318.9 ] 325.9
Services 482.8 | 436.7 | 448.6 | 463.2 | 474.9 | 480.1 504.0 | 352.4 | 368.6 | 353.4 | 356.4 | 361.8 | 365.8 | 370.6 | 376.2
Gross privatg domestic investment___________.____ 183,7 | 239.6 [ 196,7 201.4 | 229,6 | 239,2 | 247,0 242, 8 137.8 | 170,9 | 1487 147,0 167.1 171.7 175.2 169, 8
Fixed investment_._____________________.__._.__ 108.3 | 227.7 198.6 | 205.7 | 214.7 | 223.2 | 231.9 | 241.0| 149.8 162.8 | 149.7 152.5 | 156.7 | 160.6 165.0 | 169.0
Nonresidential.. .. __ .. ... 147.1 160.0 | 146.1 148.7 1157 | 110.1 110.5 112.6 | 114.9 117.5 117.9
Structures - 52.0 55.3 51.8 52.1 38.1 36.6 36.7 37.1 37.9 38.4 38.9
Producers’ durable equipment 05,1 | 104.7 94.3 96. 6 7.7 73.5 73.8 75.5 77.0 79.2 79.0
Residential .. . 51.2 67.7 52.6 57. 47.1 39.6 41.9 4.1 45.7 47.4 511
Nonfarm structures 49.0 65. 1 50.2 54. 45.1 37.6 39.7 42,0 43.9 45.5 49.0
Farm structures.____ .8 11 1.0 1. .7 .7 1.0 .9 .6 7 .8
Producers’ durable 1.3 1.6 1.4 1. 1.3 1.2 1.2 1.3 1.2 1.3 1.3
Change in business inventories.____._..____..___ —14.6 1.9 | —2,0| -4 8.1 -1.0] -5.5 10.4 11.1 10.2 - .9
Nonfarm -17.6 11.9 —4.2 —9. 8.1 —1.9 —7.0 8.9 12.0 10.5 1.2
3.0 0 2.2 5. [ .9 L5 1.5 -.9 -.3 .4
Net exports of goods and services______.______._.__ 20,5 6.6 21.4 21, 16.0 22,8 23.1 16,6 16,0 15.7 15.5
Exports. el 148.1 | 162.7 | 148.2 | 153.7 96.1 90.7 93.9 93.6 95.4 98.0 97.4
Imports. ... 127.6 | 156.0 | 126.8 | 132.7 80.1 67.9 70.8 77.0 79.4 82.3 818

339,0 | 365,6 | 343.2 | 353.8

124.4 | 133.4 | 124.6 | 130.4

84.3 88.2 84,6 87.1

40.1 45.2 40.0 43.2

214.5 | 232.2 | 218.6 | 223.4

Product by Major Type of Product in Current and

Constant Dollars (1.3, 1.5)

Gross national product_._.*._._________..... 1,516,3 [1,691.6 [1,548,7 |1,588,2 [1,636,2 11,675,2 |1,709,8 {1,745,1 [1,191,7 [1,264,7 |1,209.3 (1,219,2 (1,246.3 [1,260,0 |1,272,2 | 1,280.4
Finalsales__.______...__.__.__....._..._.._. 1,531.0 [1,679.7 11,550.6 |1,592.5 [1,621.4 [1,659.2 |1,604.7 |1,743.4 |1,208.7 |1,256.6 [1,210.2 |1,224.7 [1,235.9 (1,248.8 |1,262.0 | 1,279.5
Change in business inventories._..________.___ —14.6 1.9 | —2.0| —4.3 14.8 16.0 15.1 .71 -12.0 81| —L0| =55 10.4 11.1 10.2 .

Goods_.__.__________________________ 681,7 | 760,2 | 7035 | 719.7 | 742.3 | 758.4 | 766.1 | 774,3 | 532.6 | 575.8 | 546,0 | 549.9 | 569,5 | 576,0 | 579,1 578,7
Final sales. 696.3 | 748.3 | 705.4 | 724.0 | 727.5 | 742.4 | 751.0 | 772.5 | 544.7 | 567.7 | 547.0 | 555.4 | 559.1 | 564.8 | 568.9 | 577.9
Change in business inventories. . .-} —14.6 11.9 —2.0 —4.3 14.8 16.0 15.1 1.7 ] —12.0 8.1 -1.0 —=5.5 10.4 1.1 10.2 .9

Durable goods._ . _....._.__..._....__........ 254.4 | 300.5 | 2650 270.0 | 282.7 | 301.2 | 308.2 | 309.8 | 204.7 | 220.9 | 212.1| 213.4 | 221.9 | 230.5 | 2346 | 232.6
Finalsales. ... ____._._______ 266.5 | 297.8 | 272.0 | 280.6 | 286.3 | 205.8 | 301.4 | 307.7 | 214.1 | 228.1 | 216.8 | 220.7 | 224.3 | 226.7 | 230.0 | 23L5
Change in business inventories —12.1 2.7 =7.0| —10.6 —3.6 5.4 6.8 2.0 —9.4 1.8 —4.6 -7.4 —2.4 3.8 4.6 1.1
Nondurable goods. . ..__..._.._..._____...__.__. 427.3°| 459.8 | 438.4 | 449.7 | 459.6 | 457.1 | 457.9 | 464.5 | 327.9 | 345.9 | 333.9 | 336.6 | 347.6 | 345.5 | 344.5| 346.1
Final sales..._. . 429.8 | 450.5 | 433.4 | 443.3 | 441.1 | 446.6 | 440.6 | 464.8 | 330.6 | 330.6 | 330.2 | 334.7 | 334.8 | 338.2 | 338.9| 346.4
Change in business inventories —2.6 9.2 5.0 6.3 18.5 10.6 8.3 -3 -2.7 6.4 3.7 1.9 12.8 7.3 5.6 -.3
Services___.___._..____.._......___..._____.___.____. 692,5 | 772,0 | 700,2 | 719.5 | 742,6 | 759.6 | 781.5 | 8044 | 556.6 | 579,1 | 558,7 | 562,8 | 570,3 | 575,3 | 582,1) 5888
Struetures________________._________._ ___________. 142.1 | 159.3 | 145.0 | 149.1 | 150.3 | 157.3 | 162.2 | 166.5 | 102.4 | 109.8 | 104.6 | 106.4 | 106.6 | 108.7 | 11L0 112.8

Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)

Gross national product______________________ 1,516,3 |1,691.6 (1,548,7 [1,588.2 [1,636,2 [1,675.2 [1,709.8 [1,745.1 [1,191.7 |1,264.7 |1,209.3 [1,219.2 [1,246,3 |1,260,0 |1,272,2 | 1,280, 4

Gross domestic product. ________________.________ 1,505.7 (1,678,1 |1,537.4 (1,577.1 |1,623,2 |1,662,8 [1,696,1 |1,730.4 |1,186,8 |1,258,7 (1,204,0 (1,214,1 [1,240.4 [1,254,3 |1,266.2 | 1,273,9

Business __________ ... _____.__._. 1,277.5 [1,427.4 |1,306.8 |1,340.4 [1,380.7 [1,415.5 [1,443.1 |1,470.1 |1,004.1 |1,071.6 {1,020.8 [1,030.2 |1,055.1 |1,068.0 (1,078.2 | 1,085.1
Nonfarm..__.____.______ C1,292.8 (173689 {1,246.7 11,279.6 |1,324.8 |1.854.7 [1,384.4 [1,411.8 | 968.1 [1,033.5 | 983.0 | 994.1 [1,018.0 [1,03L.5 (1,039.4 | 1,045.0

Nonfarm less housing. C1105.0 [1,239.2 [1,127.8 |1,157.6 |1,199.8 |1,226.5 [1,253.1 (1,277.5 | 865.7 | 926.5 | 880.1 | 890.0 | 912.9 | 925.0 | 93L.8 | 936.4

Housing._.._...__.._.. o uTs | a2e.7 | 1389 | 192.0 | 125.0 | 198.2 | 1312 | 134.4| 102.4 | 106.9 | 102.9 | 1040 1051} 106.5| 107.5) 108.6

arm....__.___.________. .| 50.3| 50.8| 50| 48| 487| s5.0| 500 49.4| 31| 35.1| 360 342 343| 349| 350 36.2
Statistical discrepancy._. S et 7.7 5.1 6.1 72| ‘58 8.7 so | T T T
Residual 1. T T T T 1.8 3.0 1.8 1.9 2.8 1.6 3.8 3.8

56,0 | 50.4| 51.5| 53.3| 548| 570 589| 385]| 40.9| 385| 388 39.8| 40.4| 4LS5 41.8
104.8 | 180.1 | 185.2 | 189.2 | 192.5 | 196.0 | 201.4| 144.2 | 146.3| 144.7 | 145.1| 1455 | 146.0 | 146.6 | 147 (1)
63.4 | 59.1| 6L5| 622| 625] 63.2]| 656 482 48.1| 482| 481] 481| 480 | 481 42.9
1814 | 1211 | 123.7| 127.0 | 130.0 | 132.8 | 135.8| 96.0| 98.2| 06.5| 97.0] 97.4| 97.9) 98.4 98,
13,4 | 10.3| 1Lt 13,0 124 13.7| 147 4.8 6.0 5.3 5.1 5.9 5.6 6.0 6.5
*Corporate profits (and related components and totals) for the fourth quarter of 1976 are NoOTE.—Table 2 “Final sales” is classificd as durable or nondurable by typa of product.

preliminary and subject to revision next month.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in

constant dollars measured as

the sum of gross produet by industry. The quarterly estimates

are obtgineq by interpolating ths annual estimates with the statistica! discrepancy deflated
by the implicit price deflator for gross domestic business product.

“Change in business inventories” is classified as follows: For manufacturing, by the tsvrpe 0£
product produced by the establishment holding the inventory; for trade, by the type 10
product sold by the establishment holding the inventory; for construction, durable; and for
other industries, nondurable. . ) .

Table 3: The industry classification within the business sector is on an establishment basis
and is based on the 1967 Standard Industrial Classification,
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1975 1976

1975 | 1976 | IIL v I II

IIT l v+

Seasonally adjusted at annual rates

Billions of dollars

1975 1976

1975 | 1976* | 1II Ive

v I 1 1I I

Seasonally adjusted at annual rates

Billions of dollars

Table 4.—Relation of Gross National Product, Net National
Product, National Income, and Personal Income (1.9)

Table 6.—Net National Product and National Income by Sector in
Current and Constant Dollars (1.11, 1.12)

Gross national product .. _..... 1,516, 31, 691, 6|1, 548, 7|1, 588, 2/1, 636, 2|1, 675, 2(1, 709, 81,745, 1

Less: Capital consumption
allowances with capi-
tal consumption ad-
justment....._._....... 1614 179.8] 164.4| 169.5 173.6| 177.7| 181.6| 186.2

Capital consumption al-
lowances without capi-
tal consumption adjust-
ment.....oooooiiaeo. 130.8| 142.0| 132.3| 135 5| 137.5| 140.5) 143.3| 146.6

Less:Capital consumption

adjustment. .._..__ —30.5| —37.8| —32.1| —34.0| —36,1] —37.2| —38.3| —39.6

Equals: Net national product. .|, 355.0|1, 511, 8/1, 384, 3|1, 418, 71, 462, 6|1, 497. 61, 528, 21, 559.0
Less: Indirect business tax

and nontax liability...] 138.7] 149.7| 141.5) 144.1] 144.9] 148.2) 151.0| 154.9
Business transfer pay-

mMents. ..o 6.3 7.1 6.4 6.6 6.8 7.0 7.2 7.4
Statistical discrepancy. . 4.4 7.7 5.1 6.1 7.2 5.8 8.7 8.9
Plus: Subsidies less current
surplus of government
enterprises._.....____. 2.0 1.2 2.1 2.7 .9 .7 1.2 1.9
Equals: National income. . ... |1, 207, 6|1, 348, 51, 233, 4|1, 264, 6|1,304. 71, 337, 4]1,362. 5|1, 389, 5

Less: Corporate profits with
inventory valuation
and capital consump-

tion adjustments__.... 91,6/ 117.9; 105.3| 105.6| 115.1) 116.4] 1220} 118.1
Net interest. . ..._.._____ 74,6] 82.0f 749 758 78.6/ 80.3] 83.5 856
Contributions for social

insurance.............. 109.7| 122.8| 110.3| 112,6] 119.3| 121.4| 123.7| 126.8
Wage accruals less dis-

bursements. . ........ 0 0 0 0 0 0 0 0

Plus: Government transfer
payments to persons..| 168.9| 184.2 172.7[ 176.0 181.8| 180.6| 185.2| 189.1
Personal interest income_| 110.7; 123.0] 111.0] 114.4| 118.0| 120.7| 125.01 128.4
Net interest_.._._._._.. 74.6] 82.0) 749 758 78.6) 80.3] 83.5 856
Interest paid by gov-

ernment to persons
and business.__.._._ 32.8| 88.5| 33.3 354 37.0f 383 389 39.8
Less: Interest received
by govern-
.......... 19,5 21.9] 20.0) 20.2| 2L1| 2.7 222} 225

sumers to business__| 22.8| 24.4| 22,8 23.3| 23.4| 239 248 250

Dividends. ... 32.1| 851 326 322 331 344 354 377
Business transfer pay-

ments. _.o.oceoooaoao- 6.3 7.1 6.4 6.6 6.8 7.0 7.2 7.4

Equals: Personal income...._. 1,249.7i1, 375. 3|1, 265, 5|1, 299, 7|1, 331, 3|1, 362, 0|1, 386. 0|1, 421. 7

Table 5.—Relation of Gross National Product, Net National Product,
and National Income in Constant Dollars (1.10)

[Billions of 1972 dollars]

Gross national product . ... 1,191, 7|1, 264, 7{1, 209, 3|1, 219, 2|1, 246. 3(1, 260, 0,1, 272, 2(1, 280, 4

Less: Capital consumption
allowances with capi-
tal consumption ad-
justment. ... 121,50 126.2] 122,2| 123.4| 124.5| 125.6] 126.5 128.0

Equals: Net national product___|1,070, 1{1,138,5/1,087. 1{1, 095, 81,121, 8(1,134, 3|1, 145, 7{1, 152, 4

Less: Indirect business tax
and nontax liability
plus business transfer
payments less subsi-
dies plus current sur-
plus of government

enterprises............ 118.2 123.2] 118.5 120.1] 122.0( 122.8| 123.4| 124.5
Residual 1. ..._..... 18 3.0 1.8 19 2.8 1.6 3.8 3.8
Equals: National income_..... 950,0(1,012,3| 966,8| 973.7| 997.0|1,009,9]1,018,4{1,024,1

*See footnote on page 5.

Net national product.__.. 1, 355, 0|1, 511, 81, 384, 311, 418, 7|1, 462, 61, 497, 6|1, 528, 2(1, 559, 0

Net domestic product.._....__. 1,344, 411,498, 4|1, 373, 01, 407. 6|1, 449, 6|1, 485, 1|1, 514, 51, 544, 3
Business. ... ........_. 1,116. 111,247, 6{1, 142. 411, 170, 911, 207. 111, 237. 811, 261. 51, 284. 0
Nonfarm.__ 1,073.2(1,202.0(1, 094. 2|1, 122. 211, 163. 6/1, 189. 8|1, 215. 8(1,238.9
Farm._. 38.5( 37.9| 43.1 42.6| 36.3| 42.3] 37.0 36.2
Statistical 4.4 7.7 5.1 6.1 7.2 5.8 8.7 8.9

Households and institutions_| 49.7) 56.0{ 50.4| 51.5| 53.3| 54.8] 57.0/ 589

Government. _....._...._... 178.5 194.8| 180.1] 185.2| 189.2| 192.5 196.0] 201.4
Restofthe world_..._...._.__. 10.6{ 13,4 1L3[ 1L,1| 13,0 12,4 13,7 14,7
National income_ _._____|1,207,6(1,348,5|1, 233, 4|1, 264, 6|1, 304, 7)1, 337. 4|1, 362, 5|1, 389, 5
Domestic income_______..____. 1,197, 0|1, 335. 1|1, 222, 1|1, 253, 5(1, 291, 7|1, 325, 0{1, 348, 8|1, 374,9
Business. .....ocoooooooon 968. 711,084, 3| 99L.5(1,016. 8(1, 049. 2|1, 077. 7|1, 095. 8/1,114. 5

Nonfarm. .

931.9(1,048.3| 950.2{ 976.0(1,014. 9|1, 087. 4|1, 060.5(1,080. 5

36.9] 3597 4L.3] 40.8 34.3| 40.2 35.2] 34.1
Households and institutions_| 49.7] 56.0| 50.4| 51.5| 53.3| 54.8 57.0] 58.9
Government_..__._...___._. 178.5 194.8| 180.1) 185.2) 189.2) 192.5; 196.0 201.4

Restofthe world.............. 10.6f 13.4] 1.3 1Ll 13,00 12.4f 137 14,7

Billions of 1972 dollars

Net national product ... . 1,070,1(1,138,5(1,087. 1|1, 095, 8|1, 121, 8|1, 134, 3|1, 145,71, 152, 4

Net domestic product......_.__ 1,065, 3(1,132, 51, 081.9(1,090,7|1,115,9|1,128,7(1,139,7(1,145, 9
Business. ... ._......... 882.6f 045.4] 808.6| 906.8/ 930.6| 942.4| 951.6| 957.1
Nonfarm. 855.3] 916.2] 869.6] 879.5) 902.3| 914.7; 921.8] 925.9
Farm_... 25.4] 26.2| 27.21 25.4| 25.5/ 26.00 26.1] 27.3
Residual ! 1.8 3.0 1.8 1.9 2.8 16 3.8 3.8
Households and institutions.| 388.5| 40.9| 38.5| 38.8) 39.8 40.4| 41.5| 41.8
Government_._____.____.___ 144,2] 146.3| 144.7| 145.1] 145.5] 146.0] 146.6] 147.0
Restoftheworld ... ... 4.8 6,0 5.3 5.1 5.9 5.6 6.0 6.5
National income._ _...._. 950,0|1,012,3| 966,8/ 973.7{ 997,0(1,009.9{1,018,4(1,024, 1
Domesticincome._._.._...___._ 945,2(1,006,3{ 961.5| 968.6) 991,1|1,004, 2|1,012,5/1,017,6

Business.. .. .. ._....____. 762.5| 819.2| 778.3| 784.7| 805.8| 817.9] 824.4) 8287
o] 735.7 791.5| 749.5 758.1f 778.91 790.3] 796.9f 799.9

26.8| 27.77 28.8 26.7| 26.8 27.6| 27.6| 28.9
38.5| 40.9| 38.5| 38.8] 39.8] 40.4{ 415/ 41.8
144.2| 146.3| 144.7| 145.1| 145.5| 146.0| 146.6] 147.0

Restofthe world ........._.._. 4.8 6.0 5.3 5.1 5.9 5.6 6,0 6.5

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. The quarterly estimates
are obtained by interpolating the annual estimates with the statistical discrepancy deflated
by the implicit price deflator for gross domestic business product.

Note.—Table 6: The industry classification within the business sector i{s on an establish-
ment basis and is based on the 1967 Standard Industrial Classification.
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1976 *

1975 1976

III

v I II
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Seasonally adjusted at annual rates

Billions of dollars

1975 {1976 *

1975 1976
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v I II | III | IV*

Seasonally adjusted at annual rates

Billions of dollars

Table 7.—National Income by Type of Income (1.13)

Table 8.—Gross Domestic Product of Corporate Business—Con.

National income....___..
Compensation of employees._ . .

‘Wages and salaries._.._____.
Government and govern-
ment enterprises_______.

Supplements to wages and
salaries. . ..._____._..
Employer contributions
for social insurance__ ...
Other labor income._._.....

Proprietors’ income with in-
ventory valuation and cap-
ital consumption adjust-

Proprietors’ income with
inventory valuation ad-
justment and without
capital consumption ad-
justment__......... ...

Capital consumptlion ad-
justment__.__.._____..

Nonfarm

Proprietors’ income with-
out inventory valuation
and capital consump-
tion adjustments______..

Inventory valuation ad-
justment._ . ____._____..

Capital consumption ad-
justment

Rental income of persons with
capital consumption ad-
justment..__.__.._______..

Rental income of persons._.
Capital consumption ad-
justment_._ . ... ...

Corporate profits with inven-
tory valuation and capital
consumption adjustments._

Corporate profits with in-
ventory valuation ad-
justment and without
capital consumption ad-
justment

Profits before tax..
Profits tax liability.
Profits after tax_ ..
Dividends._._.______..
Undistributed profits.
Inventory valuation ad-
justment. ... ... _.__.

Capital consumption ad-

justment

Net interest

Addenda:
Corporate profits with inven-
tory valuation and capital
consumption ad]ustments
Profits after tax________
Undistributed profits._

Table 8.—Gross Domes

Gross domestic product of
corporate business_ _____

Capital consumption allow-
ances with capital consump-
tion adjustment_____.______.

Net domestic produet_.______.
Indirect business tax and
nontax liability plus busi-
ness transfer payments
less subsidies. . ._______.__.
Domestic income_._________.

Compensation of employ-
Wage's'dx{d ‘salaries .. .
Supplements to wages

and salaries._ .._......

1,207,6(1,348, 5|1, 233, 4|1, 264, 61,304, 7|1, 337, 411, 362, 5|1, 389.5
928,8|1,028.4] 935,2| 963,1 994.4|1,017,2|1,037,5/1,064.5
806.7| 890.4| 811.7{ 836.4{ 861L.5 881.1| 897.8| 921.0
175.8) 190.7| 177.3] 182.2 185.4( 188.7 191.7| 197.0
630.8| 699.7; 634.4| 654.1| 676.1| 692.4| 706.1] 723.9
122.1| 188.0{ 123.5| 126. 132.9| 136.2 139.6| 143.5

59.7| 67.9| 60.2 61.6] 659 67.1 68.6] 70.2
62.5 70.1 63.3] 652 67.1 69.0 7L1 73.3
30,2| 96.7| 95.5| 97.2f 93.2| 100.3| 96,1 97.1
24.9; 22,8 29.2| 28,3 2.9 27.5| 21.7] 20.3
28.6f 27.0| 33.1 32.3] 26.1] 31.7[ 259 245
—3.8] —4.2{ —3.9] —4.1] —4.2| —-4.2| —4.2| —4.2
65.3| 73.8{ 66.3] 69.0f 7L4] 72.8] 744 76.8
65.2| 74.1] 66.1 69.2] 71.1| 73.2f 746 776
-1.1 -12| —-L1] -1.2 -7 -L3 -L2] —-1.7
1.3 9 1.2 1.0 .9 .9 .9 9
22,4 23,5 22,4 22,9 23.3] 23.1] 23.4 24.3
37.0| 40.5| 37.3| 38.4| 39.6] 39.6] 40.6] 42.9
—14.6| —16.9| —14.9| —15,5| —16.3| ~16.5| —17.2{ —17.7
91.6| 117,9| 105.3| 105,6{ 115.1 116.4( 122,0[ 1181
103.1 133.4| 117.9 119.1] 129.6| 131.8] 137.6| 134.4
114.5( 148.0 126.9{ 131.3] 141.1] 146.2| 150.2( 154.5
49.2( 64.4| 54.8] 57.2] 6l.4] 63.5| 65.1 67.5
65.3| 83.6/ 72.1 74.1 79.7 82.7 85.1 86.9
32.1 35.1] 32.6| 32.2| 33.1] 34.4| 35.4| 37.7
33.2] 48.5| 39.5| 41.9| 46.6| 48.3| 49.7| 49.2
—11. 4| —14.6] —9.0 —12.3| —11.5| —14.4| —12.6| —20.0
—11.5) —15.5| —12.6) —13.5| —14.5| —15.4| —15.7| —16.4
74.6| 82,0 74,9 75,8 78,6/ 80.3] 83.5 856
42.4 53.5 50. 4, 48. 4 53.7 52.9 56,9 50.5
10.3 18.4 17. 9 16.21  20.6 18.5 21.5 12.8

tic Product of Corporate Business (1.15, 7.8)
911,0{ 1024,3] 932.1| 957.5| 991,0! 1014, 8| 1036.8| 1054,7
100.9) 112.8| 103.1| 106.4| 108.8] 111.6| 113.9| 116.9
810.0| 911.5 828.9 851.2| 882.2| 903.2| 922.9| 937.8
100.8( 108.7( 102.1| 105.2| 105.2( 107.7; 109.4 112.3
709.2| 802.9| 725.8| 746.0| 777.0] 795.5{ 813.5| 825.5
612.7 680.3] 616.0| 635.0 657.9| 673.9] 686.3] 703.2
524.9( 5681.1| 527.5 b544.1] 562.4| 575.9] 586.0 600.0

87.8) 99.3| 88.5] 90.9 955 98.0 100.3| 103.2

Corporate profits with inventory
valuation and capital con-
sumption adjustments_________|

Profits before tax_____
Profits tax liability_
Profits after tax._

Dividends___________________
Undistributed profits..._____

Inventory valuation adjustment.

Capital consumption adjust-
ment. ... ..

Net interest ... ___.__.___.

Gross domestic product of finan-
cial corporate business!.______

Gross domestic product of non-
financial corporate business.__

Capital consumption allowances with
capital consumption adjustment__._.

Net domestic preduct. . ... ____
Indirect business tax and nontax
liability plus business transfer
payments less subsidies...........
Domestic income. .. __.._______.____.
Compensation of employees. -
‘Wages and salaries..____....____
Supplements to wages and sala-

Corporate profits with inventory
valuation and capital con-
sumption adjustments.__...__.

Profits before tax.._._____
Profits tax liability_ ... __
Profits after tax_..__.___._

Dividends.__......__.
Undistributed profits._._..
Inventory valuation adjustment.
Capital consumption adjust-

Gross domestic product of non-
financial corporate business. ..

Capital consumption allowances with
capital consumption adjustment._._..
Net domestic product..._.__..________
Indirect business taxes and nontax
liability plus business transfer
payments less subsidies......___._
Domestic income.._......__.._..__..

Current-dollar cost and profit
per unit of constant-dollar
gross domestic product 2.__..__

Capital consumption allowances with
capital consumption adjustment_..__
Net domestic product._..____
Indirect business tax
liability plus business transfer
payments less subsidies..._____.__
Domestic income_.___._____ R
Compensation of employees
Corporate profits with inventory
valuation and capital con-
sumption adjustments.____.__
Profits tax Hability_..._..._...___
Profits after tax with inventory|
valuation and capital con-
sumption adjustments..._.....

Net interest ... ... ...

85.4
108. 4
49.2
50.1
29.8
29.3
—11.4|—14.6

110.3
140.4

—11.5|-15.5

1L1| 12,2
40.6| 42,7
870.4| 9817

96. 6|
773.8

107.9
873.8

93.4
680. 4
577.1
494.6

82.5

100.6
773.2
641.5
548.1

93.4

95.9
126.1
54.0
72.1
317
40.4
—11.4{—14.6

~11.6|—-15.6
35.8

120.4

—9.0{—12.3

—12.6

892,0

793.3

697.7
497.2

—9.0[—12.3{—11.5|—14.4|—12.6

98.8| 99.2
125.0
57.2
67.8
29.9
37.9

114.8
143.0
77.9
33.8

4.2
—12.6|~20.0

-15.7
12.4

109.5
145.9
67.5
78.4
34.9

54.8
65.6
30.2
35.4

-13.5
1.7

—16.4

11.0 12.7

40,0 4L5 42,0] 43,0

916.1 972.8| 993.8]1011,0

98.7| 101.9

814. 2|

106.8
866. 1

95,6/ 07.5
716.7
598.5

513.0
85.5

99.7
766, 4
635. 4
543.2

83.2 92.2

86.1
112.0
47.6
64,4
28.6
35.9

93,2
119.4
51.1
68.3
28,2
40.1

95.7
125.6
53.4
72.2
319
40.3

100.3
128.6
54.7
73.9
32.9
41,0

—13.6]—14.7
32.0| 33.9

—15.5
35.2

—15.7
36.5

Billions of 1972 dollars

726,3

75.8
650. 6

78.5

525, 7| 568.4

688.9

616.0

537.0

696,1| 713,9| 725,7| 73L.5| 734.3

73.0| 73.8

622.3

74. 6|
639.3

75.4
650.3

76.2

655.3| 657.3

78.9] 79.8

542.5

81.3
558. 0)

82.2
578.1

82,0
568.3

83.0
574.2

Dollars

1,286] 1,352

. 143
1.143

.149
1.203

. 138
1.005
. 853

.107
. 059
.048

.045| .049

1,295

1.151

1,316 1.329| 1.341 1,359 1,377

.143| . 146

1.170,

. 146
1.183

. 147
1.193

.149
1. 210,

. 152
1.225

. 136
1047
. 869

. 140
1.030
. 860

.137
1. 056
. 876

.138
1.071
. 884

. 141
1.083
. 903

.131
.072

.124
. 068

.132
.074

.137
.075

.129
. 077

. 055
. 046

. 059
. 047

. 058
. 049

. 062
. 050

.051

. 045 . 051

1. Consists of the following industries: Banking; credit agencies other than banks; security
and commodity hrokers, dealers, and services; insurance carriers; regulated investment
companies; small business investment companies; and real estate investmant trusts.

2. Equals the deflator for gross domestic product of nonfinancial corporate business with

the decimal point shifted two places to
*See footnote on page 5.

the left.



8 SURVEY OF CURRENT BUSINESS March 1977
1975 1976 1975 1976
1975 1976 111 v I 11 II1 v 1975 1976 ITI v I 1I 111 v
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of doliars
Table 9.—Auto Qutput in Current and Constant Dollars (1.16, 1.17) Table 10.—Personal Income and Its Disposition (2.1)
Personal income ____.___ 1,249, 7|1, 375, 3|1, 265, 5|1, 299, 7|1, 331, 3|1, 362, 0|1, 386. 0|1, 421, 7

Autooutput_.___.________ 45,8 | 62,6 | 52,0 | 510 6L2 64,3 | 610 63,9 Wage and salary disburse-

Finalsales_____________.___.__ 47,21 6.5 | 50,0 | 51,8 | 59,7 6L9| 622 | 62.3 ments. ... 806.7) 890.4) 811.7| 836.4| 86L5| 8811 897.8 9210
Personal consumption ex- . : ;

penditures._ | 40.3| 54.7| 42.8| 45.1| 52.6 | 54.9| 65.2| 56.2 Commodity-producing  in-

New autoS. - oooooecmeo - 20.7 | 39.3! 31.5| 32.6 | 30.4| 30.7| 388 | 39.2 dustries 3. -l 275.3| 304.8| 276.2| 285.8| 29531 302.9! 307.0| 314.0
Net purchases of usedautos.| 10.5 { 15.5 | 1.3 | 12.4 | 13.2 | 153 | 16.4 | 17.0 Manufacturing. . | 217 23701 212.5) 220.3| 229.6| 235.6| 238.9] 243.9
Producers’ durable equip- Distributive industries 4. ._..| 195.6| 214.9| 196.8] 202.3| 208.3| 212.8| 216.5] 221.9

ment_.__ .. _____.____ 8.0 8.8 8.9 8.1 9.4 8.9 9.1 8.0 Service industriess.__._____ 159.9) 180.0 161.3) 166.1] 172.4 176.7| 182.7) 188.1

Newautos.............._| 13.0 15.9 14.8 14.0 15.4 16.0 16.6 15.8 Government z.md govern-
Net purchases of used ment enterprises....__.._.. 175.8] 190.7| 177.3] 182.2{ 185.4| 188.7 191.7| 197.0
-50| —-7.1|—58| —59| —6.0| ~7.0 | =7.5 —-7.8 N
16| —26|-23|-1.9] —2.8]{ -2.5| —2.6| —2.5 Otherlaborincome. _......_.. 62.5| 70.1 63,3 652 671 69,0 7LI 733
5.5 6.4 5.8 6.2 6.1 6.5 6.5 6.5 N . P
71| 90| s1| 82| 89| 90| 91| 90 Proprietors’income with in-
ventorly valuation and
5| .5 5] .5| .6| .5| .6 .5 capital consumption ad-
justments_ ... __.______.._. L2 96,7 95.5| 97.2| 93,2 100,3 96.1 97.1
Change in business inventories
of new and used autos_..__ -1.3 L1l 20| -8 L5| 24]-11 1.6 Farm.. ... ... 24.9| 22.8 202} 28.3 2.9 27.5 2.7 20.3
New oo ~Ls| 11 17| -11| 13 24l —.9 18 Nonfarm ..o 65.3| 73.8| 66.3| 69.0l 714 728 744 76.8
Used. oo -2 0 -3 -3 -2 S Bt ~2 Rental income of persons with
Addenda: capital consumption adjust-
Domestic outputdof new autos!_| 37.4 | 50.7 | 43.5| 4.3 | 50.7 | 51.9| 488 513 ment. ... 22.4| 23.5| 22.4] 22,9 23.3] 23.1] 23.4| 243
i " 2.. e . . o o . o o . s
Sales of imported ne v autos 10.3| 1.5 109 100} 10.0| 115 | 12.4 12.0 Dividends. _......._.......... a1 35.1] 2.6 322 31| 304 5.4 a7
Personal interest income. ... __ 110,7| 123,0| 111.0| 114.4| 118.0| 120,7 25,0 128,4
Billi f 1972 dollars
illions of 1972 dollar: Transfer payments._ _....._.... 175.2 191.3] 179,1| 182,5| 188.6| 187.6| 192.4| 196.6
Old-age, survivors, disa-

Autooutput____.________ 39.7 | 50.1| 45.0 | 42.6 | 50.4 | 51L.8 | 48.7 49,6 bility, and health insur-

Final sales_ .. ____......___.. 40,8 | 49.4| 43.2| 43.4| 49.5| 50.1| 49,7 | 48.3 ance benefits. ... ........ 81.41 93.0] 847 86.3] 881 89.5 958 98.5
Personal consumption ex- Government  unemploy-

penditures_...__.___ 33.4| 41,6 | 35.3| 36.1| 417! 421 46 4L1 ment insurance benefits. .| 17.8| 15.6| 18.4| 17.7 17.7| 15.3| 14.7| 14.7
New autos. ... __ 25.9| 32.1| 27.4| 27.6| 327 32.8| 37| 3.3 Veterans benefits.._.....___. 14.5) 15.00 14.2| 15.0f 16.0| 147 14.4| 14.9
Net purchases of used Government employee re-

autos. .o 7.5 95| 80| 85| 90| 93| 98 0.8 tirement benefits__.._____. 22.17  25.0] 22.4) 23.3] 23.8) 24.9| 255 25.9

Producers’ durable equip- Aid to families with depend-

Ment oo .50 8. 85! 75| 84| 85| 87 7.7 ent children_..___________. 9.2 9.8 9.4 97 9.8 97 99 100
New autos ... ... 1.3 ] 13.0| 12.8| 1.8 | 127 13.2| 13.6 | 12.6 30.8) 32.8/ 30.0] 30.5 332 334 322 326
Nt purehases of used 38| —4.7| —4.3| —4.3| ~4.3| —47 | —4.8| —4.9 Less: Personal contributions

I =6 -to}-11| -6 -L1] —9|-1L1] -.9 for social insurance_..| 50,0{ 54,9 50,1 5.0 53,4] 543 552 56.6
| 85| 3| 86| 8] 83| 8i| 63| &1 ress: Persomaltaxand noniax
Govemment—ﬁumhases “of payments.____..___._. 168.8] 193,6| 174.0[ 179,8] 183.8| 189,5) 195.8| 205.3
goods and services.- - ...._- .5 .5 .5 .4 .5 .5 .5 .5 Equals: Disposable personal
Change in business inventories income_.______.___. 1,080, 91,181, 7(1,091. 5(1, 119, 9|1, 147. 61, 172, 5|1, 190, 2|1, 216, 5
e . 1.8 -.8 .9 L7 -.9 L2
nofmew and used autos.. _}; T bel 1 -1 2 14 Less: Personal outlays.._..._. 996, 91,105, 2(1, 011, 1(1, 036, 2(1, 068, 0|1, 089, 6(1, 114, 3[1, 148, 6
Used.o oo -1 0 -2 2 -2 o =1 -1 Personal consumption ex-
Addenda: L Igendltture%.i) .............. 973.21,079.7| 987.3|1,012.0]1,043. 6(1,064.7|1,088.51,122.0
Domestic output of new autos?.{ 32.5 | 41.5| 37.7 | 350 | 42.2| 42.9 | 39.9 41.0 nterest pald by consumers
¢ tobusiness. ... ___._._____ 22.8| 24.4] 22,8/ 23.3] 23.4 23.9| 248 25.6
Sales of imported new autos2__| 8.9 9.4 9.5 8.6 8.3 9.5 | 10.1 9.6 Personal transfer paymments
to foreigners (net).._...__. .9 1.1 .9 .9 1.0 1.0 1.1 1.1
Urllitgc?%?ggzs?f final sales and change in business inventories of new autos produced in the Equals: Personal saving. ... .. 8ol 765 805 sai| 7o.5 szel s ers
2. Consists of personal consumption expenditures, producers’ durable equipment, and Addenda:
government purchases b en gl 1i .
3. Consists of agriculture, forestry, and fisheries; mining; contract construction; and man- isposable personal Income:
ufacturing. -
4. Consists of transportation; communication; electric, gas, and sanitary services; and Total, billions of 1972 dollars.| 855.5| 890.5 857.1 867.5| 880.4| 890.5) 892.0} 899.6
trade. .
s s . fopge Per capita:
5. Consists of finance, insurance, and real estate; services; and rest of the world. Current dollars. ... 5,062 5493 5105 5227 5847 5455 55%| 5 637
NoTE.— Table 10: The industry classification of wage and salary disbursements and pro- 1972 dollars... ... ... 4,007| 4,140 4,009| 4,049 4,103 4,143| 4,142] 4,168
prietors’ income is on an establishment basis and is based on the 1967 Standard Industrial . X X
Classification. Population (mid-period,
millions)..___.__.____.._... 213.5| 215.1| 213.8] 214.2] 214.6| 214.9| 215.4| 215.8
Personal saving as percentage
of disposable personal in-
{765 ¢4 1Y RPN 7.8 6.5 7.4 7.5 6.9 7.1 6.4 5.6




March 1977

SURVEY OF CURRENT BUSINESS

1975

1976

1975 1978 III v

II III v 1975 1976

Seasonally adjusted at annual rates

1975

1976

I

v II IIX v

Seasonally adjusted at annual rates

Billions of current dollars

Billjons of 1972 dollars

Table 11.—Personal Consumption Expenditures by Major Type of Product in Current and Constant Dollars (2.3, 2.4)

Personal consumption expenditures_______._ 973.2 |1,079,7 987,3 [1,012,0 [1,043.6 [1,064,7 (1,088,5 [1,122,0| 770,3 813,7 | 775,3 | 783,9 | 800,7 | 808.6 815,7 829,7
Durablegoods._ ____.____ . . ________..__ 13,7 156,5 | 136,0 141.8 1514 155, 0 1576 162, 11,9 | 1258 | 115.1 118,0 1243 125,2 126,2 127, 6
Motor vehicles and parts_____________ 53.2 70.7 56.3 59.2 68.0 70.4 L7 72.7 4.7 54.9 47.2 48.2 54.8 55,2 85.4 54,4
Furniture and household equipment._. 57.6 63.0 58.2 60. 6 61.2 62.3 62.9 65,6 49.5 52,1 49.9 51.3 51.0 51.6 52.0 53.9
.......................................... 21.0 22,8 215 22.0 22.2 22.3 23.0 23.6 17.8 18.8 18.1 18.5 18.5 18.4 18.9 19.2
................................ 409,1 440,4 | 414,6 | 421,6 429,1 434,8 441,8 456.0 | 306,1 319,3 | 306.8 309.5 { 314,6 | 317.6 { 318,9 325,9
.......... 209.5 224.4 | 211.8 | 215.2 219.2 | 223.1 1 225.2 230.2 150.5 158.3 | 150.4 151.9 155.3 157.7 158.6 16L.5
.......... 70.0 75. 4 71.3 73.0 73.5 73.2 75.9 79.0 61.3 63.9 62.1 63. 4 63.3 62.6 63.8 66.0
.......... 38.9 41.5 39.2 39.9 40.1 40.3 41.6 44,1 24.8 25.3 24.0 24.0 25.0 25.4 25.1 25.8
.......... 10.1 11.8 10.8 10.2 11.2 11.0 1.9 13.3 5.1 5.6 5.3 4.9 5.5 5.3 5.5 6.0
.......... 80.6 87.2 81. 6 83.3 85.0 87.2 87.2 89.4 64.4 66. 2 64.9 65.5 65.5 66. 5 66.0 66.6
.......... 432,4 | 482,8 | 436,7 448,6 463,2 | 474,9 | 489,1 504.0 | 352,4 | 368,6 | 353,4 | 356.4 | 361.8| 365.8 | 370,6 376.2
.......... 150.2 165.8 | 151.8 155.8 | 159.7 163.9 167.8 171.8 128.6 134.4 | 129.3 130.7 132.1 133.8 135.2 136.5
A ceemmemaeae 63.9 72.1 65.0 65.9 68.4 69.6 72.8 77.3 50,1 52.4 50. 4 50.1 51.1 51. 4 52.5 54.5
e 28.9 32.5 29.5 29.6 310 30.6 32.6 36.0 20.6 21.1 20.7 20.2 21.0 20.3 20.8 22.3
.......... 35.0 39.5 35.5 36.3 37.4 39.0 40.3 41.3 29.5 31.2 29.7 29.9 30.0 3.1 31.6 32.1
.......... 34.0 37.5 .1 35.0 36.5 37.0 37.8 38.6 28.8 29.6 28.7 28.9 29.5 29.5 29.6 29.8
.......................................... 184.2 | 207.5 185.8 191.9 198.6 | 204.3 210.7 216.2 | 145.0 152.2 | 145.0 | 146.8 | 149.0 151.1 153.4 155. 4
1975 1976 1975 1976
1975 |1976 | III | IV I II III | Iv* 1975 |1976*| III | IV I II II1 | IV*
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 12.—Federal Government Receipts and Expenditures (3.2) Table 13.—~State and Local Government Receipts and Expendi-
tures (3.4)
Receipts_ . ......___...__..._.... 286,5| 330.3| 297.7| 306.7| 316.5| 324.6| 333,8| 346.4
273,
Peirsonal t?x and nontax receipts....__ 125.7 1%5, 3| 130. 5} 135.1| 137.7| 141.9| 147.2] 154.5 Receipts_ _......o..ooooonnn 234.3| 260.4) 239.7) 245.0) 251.6) 254.3) 2620/ 273.7
ncome taxes.... .. _.__._. . 7] 139.8] 125. 5| 130.0| 132. 5| 136.6| 141.5| 148.5 i
- g Personal tax and nontax receipts...__. 43.1] 48.3| 43.5| 44.7| 46.1] 47.6 48.6] 50.7
Estafo and gift taxes si &9 &9 &l 52 58 59 Tincometaxes 228 26.7] 231 21.0| 25.1| 2.2 269 28.7
"""""""""""""""" . . . . . . . Nontaxes. . ccocoeeee-- 14.1] 15.1 14.2] 14.4| 14,7 15.0{ 15.2 lgg
Corporate profits tax aceruals.......... 42.6| 55.7| 47.4 49.4| 3.1 s4.8] s6.2| 585 Other. oo oeee e 6.1 &5 6.2 63 63 64 65 &
Indirect business tax and nontsx Corporate profits tax accruals_ _._..... 6.7( 87 7.5 7.7 83 87 89 9.0
accruals_._____ 23.9| 23.5| 25.2| 25.5| 22.8] 23.3| 23.8] 24.1 5 i
Excise taxes 16.4| 17.1| 16.6| 16.6) 16.7| 16.8) 17.1| 17.¢ Indirect business fax and nonfax 124.9] 127.2] 130.8
Customs duties ! 5.8 4.7 69 7.2 44/ 48 ‘49 438 57.1| 57.8| 59.6
Nontaxes L7 L7 L7 L7 L7 1.7 1.8 L8 56.4| b57.9| 59.5
Contributions for social insurance.....| 94.3) 105.8] 94.7/ 96.6| 102.9| 104. 6] 106. 6] 109.3 1.3 1.8 1.7
Expenditures. ....... ... 357.8| 388.9| 363.7| 376.0| 380.3| 378.7] 301.1| 4056  Contributions for social insurance..._.. 15.4| 17.0{ 15.7| 16.0| 16.4 16.8] 17.2| 17.5
Purchases of goods and services....— | 124.4 133,41 124.61 130.4) 120.2| 131.2 134.5| 138.9 Federal grants-in-aid 5.3 60.1) 65.5
ational defense__.__._..____. -} 84 88. 84, 87.1| 86.2; 86.9| 885 91.3 i
Com.%gnsation of employees. N «égg ﬁg gg. g 41.3) 41.6| 417 42,0 43.6 Expenditures... ... e 245.0) 249.3) 251.8
e A% - .5 2444 24.3] 24.3] 24.3 25.3 214.5| 232.2| 218.6| 223.4| 225.5| 230.9| 235.0( 237.4
Civilian_.. 1 162 17.7| 16.2| 16.9| 17.3| 17.5] 17.7| 18.4 Purchases of goods and services..._.... 3 8 X 3 3 -9 235.0) 287,
Other.....__ LTI 443 46,0 44.0| 45.8 416 452 46.5 4.6  ompensation of employees........ 2 o] T A 1 T D e o 1652 015
Nondefense. ......____._._____....... 40.1| 45.2| 40.0] 43.2| 42.9] 44.2| 46.0 47.6
Compensation of employees. 19.3] 21.1] 19.3( 20.2| 20.6| 20.8] 21.1| 22.0 Transfer payments to persons.......-. 25.0 254 25.8
Other..... ... 20.8) 241 20.7| 23.1] 22.3| 23.4| 24.8] 25.6 1ot interest %ﬂd ______________________ _13'1 _18'2 _18‘2
Transfer payments. . _....__....._..... 148.9| 162.2| 162.1] 154.9| 160.3 158.7| 163.1{ 1665 ~Juterestpa - gl g
. Less: Interest received by govern-
g || 14881 195 9| 145 2) 165 8| 1677} 195.6) 159.8) 163.3 T AR 15.8| 17.1] 16.0 16.2| 16.6| 16.8 17.2 17.7
Grents-in-aid to State and local Subsidies less current surplus of
government enterprises..._.._.___. —4,5| —4.4] —4.5] —4.4| —4. 4] —4. 4 —4. 4| —4.4
governments. .. ... __ 54.4) 60.2] b56.8| 58.0] 58.8f 56.3| 60.1] 65.5 iubsi(ge& _________ e o 2 2 2 T2 2 2 .2 .2
Net interest paid... ... | 238 2.5 236/ o25.6| 26.6 27.4| 22.7] 284 ess: Current surplus of govern-
In{‘erest paid__,él e 27.2| 32.3] 27.6/ 20.6| 31.1| 32.3 32.; 3§' 9 ment enterprises..........-- 47 4.6/ 47| 4.6/ 4.6 4.6 46 47
0 persons and business 22,7 28.,0) 23.1| 25.2| 26,7 27.9] 28.3] 29.1
To foreigners | e Cas) Wb Ca4] a4l a4 “aa| ap  Less: Wage sccruals less disburse-j b L bbb ol g
Less: Interest received by Govern- NS oo eeeo
ment.............o......... 8.7 4.8) 4.0 40 45 49 50 49 Surplus or deficit (=), national
Subsidies 1less current surplus of incomeand productaccounts_..| 6.9| 14,0 7.9 7.9 122 9.2 12,7 2.9
subsidise, o onerprses - G B8 SH L Ba B3 38 &2 soctsl msurance runas. 2.5 127 130 1.2 135
Less: Current surplus of Govern- : : Other funds. .............. —4.6 —.6 —3.8 —. .
ment enterprises......_..... —2.0] —.6| —2.1} —2,2| —.3| —.4| -7 -.8
Less:Wage accruals less disbursements. 0 0 0 0 0 0 0 *See footnote on page 5.
1. Includes fees for licenses to import petroleum and petroleum products.
Surplus or deficit (—), national
income and product accounts___|—71, 2| —58, 6| —66, 0| —69. 4| —63. 8| —54. 1| —57, 4| —59. 2
Social insurance funds —12.6/—12.91—16.0/—16,7|—13.7]—10.4|—13.6|—13.8
Otherfunds........_.__. —58. 7| ~45,7(—50.0| —562. 7| —50. 1| —43. 7| —43. 8| —45. 4
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SURVEY OF CURRENT BUSINESS

March 1977

1975

1976*

1975

1976

111 v

o

IIT

w*

Seasonally adjusted at annual rates

Billions of dollars

1975

1976

1975

1976

ur | 1v 1 II

III

v+

Seasonally adjusted at annual rates

Billions of dollars

Table 14.—Foreign Transactions in the National Income and Table 16.—Inventories and Final Sales of Business in Current and
Product Accounts (4.1) Constant Dollars (5.9, 5.10)
Receipts from foreigners_| 148,1 | 162,7 | 148,2 | 153,7 | 154,1 | 160.3 | 167.7 168, 5 Inventories 1. . _..._._._. 426,8 | 426,8 | 434,9 | 445.4 | 452,9 | 460,9
Exports of goods and services.| 148.1 | 162.7 | 148.2 | 153.7 [ 154.1 | 160.3 | 167.7 | 168.5 Farm__.._ .. ... ... 66.3 | 63.3) 64.2| 65.4| 62.3 61.4
Merchandise................ 107.1 | 115.1 | 106.4 | 110.6 | 107.8 | 113.9 | 118.8 | 119.8
Other____.__ ... ... 40.9 | 47.6 | 418} 431 46.3 | 46.4 | 48.9 48.7 Nonfarm..._.._..... 360.5 | 363.5 | 370.7 | 380.0 | 390.6 | 309.4
Durable goods..... -| 202.0 | 203.4 | 205.5 | 209.1 | 216.1 | 222.0
Capital grants received by the Nondurable goods......_..} _____}....._. 158.5 | 160.1 | 165.1 | 171.0 } 174.5 ) 177.4
United States (net). ___..__.. 0 0 0 0 0 0 0 0
Manufacturing 186.4 | 188.5 | 190.6 | 194.7 | 199.7 | 205.3
Payments to foreigners__| 148,1 | 162,7 | 148,2 | 153,7 | 154,1 | 160,3 | 167,7 | 168,5 Durable goods. .. 2] 120.2 | 120.8 } 121.3 | 123.5 | 126.8 | 131.4
Nondurable goods 66.2 | 67.7( 69.3 | 7L.2{ 72.9 73.9
Imports of goods and services_| 127.6 | 156.0 | 126.8 | 132.7 | 145.7 | 151.0 | 163.0 | 164.3
Merchandise......_.._...._. 98,2 1123.5| 98.0 1101.8 ) 113.8 | 118.5 | 129.8 1317 Wholesale trade_ .. .._.____..}...o_ ceeeeeo| 65.0 | 64.7 66.6 69.0 | 70.4 72.1
Other. ... ... 204 326 | 28.7( 309 | 31.9| 325 33.2 32.7 Durable goods..... 39.3| 39.7 | 40.8 42.1| 43.1 43.8
Nondurable goods. 25.71 25.0| 258 27.0| 27.3 28.3
Transfer payments (net) ...... 4.0 4.2 3.8 4.0 4.1 4.1 4.4 4.3
From persons (net). ... 9 1.1 9 9 1.0 1.0 1.1 1.1 Retailtrade. ... ... _f-eoooii|eaaaans 75.0 | 74.7| 772 79.4) 82.2 82.5
From government (net)..... 3.1 3.2 2.9 3.2 3.1 3.1 3.4 3.2 Durable goods........... 33.5| 33.5| 34.0| 34.1 | 36.4 36.6
Nondurable goods 41.5 | 41.2 ] 43.2 1 453 | 45.8 45.9
Interest paid by government
to foreigners_ . _.____._...__._ 4.5 4.3 4.5 4.4 4.4 4.4 4.4 4.2 Other__ e 34.1| 356 36.3| 36.9) 383 39.6
Net foreign investment.__._.._. 11,9 | —2.0| 13.1)] 126 —.2 8| —41| —-4.3 Finalsales2 ... ______ |- . .. |-coo__. 1,308.8 (1,344.7 (1,365.9 [1,399.5 |1,428.0 |1,468, 4
Tabl G S R:iﬁo lof iventorles to 326 317 318 318 a7 314
J— i . nalsales_ ... ... f-coceoofoeoaon . . . . . .
able 15 ross Saving and Investment (5.1) Nonfarm 2. ... oo e L2151 270 | .21 | .272| .274 272
Grosssaving.______.____. 191,2 | 230,0 | 204,6 | 208,0 | 222,1 | 234,2 | 234,2 | 229.5 Billions of 1972 dollars
Grf’)ss privi:te saving.__._..._.. 255,6 | 274,7 | 262,7 | 269,4 | 273.8 | 279,1 | 278.9 | 266.8
Unanatribateds ~Gorporate | TR0 | 05| 05| 87| 795 82.9) B8 6T.8 Taventories .. ... .|-ooo oo 2917 | 200.3 | 292.9 | 205.7  2908.2 | 298.4
LA Yo e UUUURTURURURTURRRURS! (SUURN N 22| 126 30| 427 27| 426
Soente pton adiust | sl 184l we| 162| 26| 185] 25| 128 Nonfarm. ... oioo-eomeaeman oo oo el bl Ikt e
Undis o ; ; ) . )t : ik % urable goods._ _._._...__. 3 . 8 3 3
e iributedDrofitsg7| 332 | 85| 305 | 4101 46.6) 4851 40.7] 402 Nondurable goods 105.3 [ 108.1 | 1101 [ 1116 | 1116
Cfal;l)sig}entéah'sﬁ{ﬁﬁifdﬁ' ~11.4 |~14.6 | 9.0 |~12.3 |—11.5 |~14.4 {~12.6 | —20.0 Manufacturing.............. 011241 ] 124.1 (1954 126.4 | 126.9
adjustment._ . ___...... —11.5 |=15.5 |—12.6 |~13.5 |—14.5 |—15.4 {~15.7 | —16.4 Durable goods...... 8| 8211 8L4] 819 82.0) #2.8
Corporate capital consump- Nondurable goods 1.5 41.9) 42.7 | 43.5 | 44. 3
t' P o .
e with gant” Wholesale trade._......... 45.51 44.9| 457 46.8| 47.4| 475
ment ... . ... 100.9 | 112.8 | 103.1 | 106.4 | 108.8 | 111.6 | 113.9 | 116.9 Durable goods....... 288 2861 2891 20.0| 207 2.8
Noncorporate capital con- Nondurable goods 16.8| 16.3| 16.8 . . .
DIl Ao ancs Witk Retail trade. ... -.oooooo.|-cooof o 56.2| 55.6| 56.8| 572 58.2| ST.8
justment..._...._.._.____. 60.4| 67.0| 61.3) 63.2| 64.8| e6.1| 67.7| 60.3 Durable goods..._.......f-----oo| oo oo 2.5) 2.2 2.0) 2481 2.8} 2.9
Wage accruals less Nondurable goods. . ... |-veaeeeoennnan 30.7| 30.4| 3.8 A . 3
ments. ... 0 0 0 0 0 0 0 0 other. oo 22.6 | 23.1| 28.3| 23.5| 23.5| 23.7
GOV? r—l;x'n::ttiﬁ:;l;l;l:c::n‘?g;g Finalsales2 ... _..__... | --ccooo | ecaoa- 1,021, 81,035, 7|1, 044, 7|1, 056, 9{1, 068, 0|1, 084, 2
product accounts —64,4 |—44,6 | -58,1 | 61,5 |—51,6 {—44,9 |—44,7 | —37.3 .
Federal____. .2 |—58.6 |—66.0 |—69.4 | —~63.8 |—54.1 |—57.4 | —59.2 Ratio of inventories to 25 | 280 | .280 | .280 | .219| .15
State and loc S MO0 T TS A2 92 12T ALY ontarme. Lo I "244 | '239 | 1289 | 230 | 230 | 236
Cx}]})it_al grants received by the ° 0 ° 0 0 ° 0
nited States (net).......... 0 Table 17.—National Income Without Capital Consumption Ad-
Grossinvestment. _._.._ 195.6 | 237.7 | 209.8 | 214.0 | 223,4 | 240.0 | 242,9 | 238.4 justment hy Industry (6 .4)
Gross private domestic invest-
ment._ . _______.__.______ 183.7 | 239.6 | 196.7 | 201.4 | 229.6 | 239.2 | 247.0 | 242.8
Net foreign investment...__.__ 119 | ~2.0) 131 | 126 | —.2 8| —41}| —4.3 National income witho:;t
A i M
Statistical discrepaney...| 44| 77| 51| 61| 72| 58| 87| 89 f:;’:ﬁi:ff‘f‘f’_‘f‘f_‘f’f B |1, 236, 211, 384. 2|1, 263. 5{1, 296, 7|1, 338.7{1, 372. 5{1, 338. 61, 427.0
Domesticincome.__........__. 1,225, 6{1, 370, 81, 252, 2|1, 285, 6|1, 325, 81,360, 1(1,384. 9 1,412,3
*See footnote on page 5.
1. Inventories are as of the end of the quarter. The quarter-to-quarter changeininventories 5 oriculture, forestry, and
calculated from current-dollar inventories shown in this table is not the current-dollar change BSheries. . - e 44.4 | 44.4 | 40.0 | 48.7| 42.5| 48.6 | 43.5 |.......
in business inventories (CBI) component of GNP. The former is the difference between tWo  Nining and contract con-
inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical Struetion. oo e 79.2 | 84.91! 78.5| 82.0| 82.6 | 83.8 85.3 |...---.
volume of inventories valued at average prices of the quarter. In addition, changes calculated
from this table are at quarterly rates, whereas CBI is stated at annual rates. Manufacturing .. .......... 300.9 | 360.3 | 321.8 | 329.2 | 347.3 | 360.0 | 365.3
2. Quarterly totals at annual rates. . Nondurable goods. - Tlaz67 1476 | 1313 | 187.1 | 147.4 | 146.8 | 147.0
3. Equals ratio of nonfarm inventories to final sales of business. These sales include asmall Durable g004S ..« --vooeen-- 183.2 | 212.7 | 190.3 | 192.1 | 199.9 | 213.2 | 218.3
amount of final sales by farms. 50| L9
i i . 3 48.0 | 49.2 . L N
Notk.—Table 16: Inventories are classified as durable or nondurable as follows: For manu-  Lransporatation._...._........ 44.8 | 512 45.61 48.0 49.2) o9 2.0 oo
facturing, by the type of product produced by the establishment holding the inventory; for ~ Communication... i sanitary” 26.4} 30.0| 27.1| 27.2| 28.5) 2.4) 30.3 ..
trade, by the type of product sold by the establishment holding the inventory; for construe- ~ Electric, gas, and sanitary 299 | 241| 232! 28,0 23.3| 23.8| 24.6 (...
tion, durable; and for other nonfarm industries, nondurable. The industry classification is SEIVICeS. - -ouooooocneioeion . * . i *
based on the 1967 Standard Industrial Classification. Wholesale and retail trade- - [ 195.6 | 220.0 | 200.9 | 205.6 | 215.2
Table 17: The industry classification of compensation of employees, proprietors’ income, Wholesale trade....__....... 80.0 | 9.9, 82.6| 83.9] 89.3
and rental income is on an establishment basis; the industry classification of corporate profits Retail trade._.............. 115.6 | 120.2 | 118.3 | 121.7 | 125.9
and net interest is on a company basis. The industry classification of these items is based . .
on the 1967 Standard Industrial Classification. Finance, insurance, and real
estate. ... o ieeaas 137.6 | 151.3 | 137.8 | 141.9 | 146.9
Services. .o i 165.1 | 186.6 | 166.8 | 171.9 | 178.3
Government and government
enterprises. ... g ............ 199.7 | 217.9 | 201.8 | 207.2 | 211.7
Restofthe world__ _........... 10.6 | 13.4| 11,3 | 1L.1| 13.0
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Table 18.—Corporate Profits by Industry (6.18)

Table 19.—~Implicit Price Deflators for Gross National Product (7.1)

Corporate profits with
inventory  valuation
and capital consump-
tion adjustments.__..___

Domestic industries___________
Financial 1._.._...
Nonfinancial

Restoftheworld____.._____.__

Corporate profits with
inventory  valuation
adjustment and with-
out capital consump-
tion adjustment..._...

Domestic industries_.._.......
Financial 1.__..._..._..
Federal Reserve banks. .

Nonfinancial ... ... _....._...
Manufacturing. ...
Nondurable goods
Food and kindred
products
Chemicals and allied
products oo
Petroleum and coal

Durable goodS...........
Primary metal indus-

tries. ..o
Fabricated metal
Mproducts ............
achinery,  except
electrical .............
Electrical equipment
and supplies......_..
Motor vehicles and
equipment_...__....
Other- ...
‘Wholesale and retail trade .
Transportation, com-
munication, and elec-
tric, gas, and sanitary
Services. .. ooooeoaoaonn
Other....coccooceoinaas

Corporate profits tefore
deduction of capital
consumption allow-
ances with inventory
valuation adjustment_ _

Nonfinancial ... .. _....__...
Manufacturing.........___
Nondurable goods..._.._
Food and kindred
products_ _ - ________
Chemicals and allied
products_ ________.._
Petroleumn and coal

Fabricated
products_..._...._...
Machinery,
electrical
Electrical equipment
and supplies...___.._
Motor vehicles and

‘Wholesale and retail trade._

Transportation, commun-
ication, and electric, gas,
and sanitary services.....
ther

17.2
3.6
3.1
4.6
12

3.8
20.9

7.9
9.0

6.2

192.6

186.4
17.3

7
1.6
169.1

83.1
46.3

8.8

o

14.7
13.4

36.8
6.9
4.6
8.3
4.0

4.3
8.8

30.0
3.3
24.7

6,2

24. 4

208.4

201.9
16,
11.2

185.3

9.2
50.1

10.5

14.8
15.5

44.1
6.1
5.6
9.6
4.5

7.2
11.1

33.7

105.6 | 115.1 | 116.4 | 122,0
99.2 | 107.4 { 109,6 | 114.8
131 4.2 13.9 ] 145
86.1 | 93.2 | 95.7 1 100.3

6.4 7.7 6.8 7.2

119.1 | 129,6 | 131.8 | 137.6

112,7 | 121.9 | 125.0 | 130.5
12,9 140 13.8 | 14.4

5.8 6.1 5.9 5.9
7.1 7.9 7.9 8.5
99.8 | 107.9 | 111.2 | 116.0
55.3 | 61.2 | 66.4| 67.2
34.3| 37.5} 35.6| 37.6
6.0 7.3 6.1 8.0
7.3 8.3 8.2 8.5
10.4] 112 10.4 | 10.1
10.6 | 10.8 | 10.8 | 10.9
21,1 23.7 ) 30.7| 29.6
2.7 3.3 4.5 3.5
3.5 3.6 4.3 4.1
5.2 5.9 5.9 6.5
1.4 1.8 2.5 2.6
2.8 4.6 6.1 5.5
5.4 4.5 7.4 7.3
25.0 | 29.0| 26.6| 28.8
9.7 8.8 9.5 10.7
9.7 9.1 8.8 9.3
6.4 7.7 6.8 7.2

211.9 | 223.9 | 228.0 | 235.9

205.6 | 216,2 | 221,2 | 228,7
17.6 | 18.8 ] 18.7] 19.5

5.8 6.1 6.0 5.9
1.8 12.7] 12.8 | 13.6

188.0 | 197.4 § 202.5 | 209.2
93.4| 99.7 [ 105.5 | 107.2
52.1| 55.5 ) 53.8 | 56.1

9.0 | 10.3 9.2 1.1
1| 122 12.2 | 12.6
16,1 | 16.9 ] 16.2 | 16.0
15.9¢ 16.0( 16.2 | 16.3
41.3 | 44.2 | 5.7 511

6.0 6.6 7.9 6.9

5.0 5.1 5.9 5.7

9.0 9.9 10.0 | 10.7

4.2 4.7 5.5 5.6

6.6 8.3 9.9 9.4
10.5 9.6 | 12.6 | 12.7
34.5 | 38.6, 36.4| 389
34,1 33.3 | 34.8| 36.4
26.0 | 25.8 | 2571 26.7

6, .7 6.8 7.2

118,1
109,58
15.0
94.5
8.5

Gross national product. _{127.25 (133.75 (128,07 (130,27 |131,29 132.96 | 134.40| 136,30
Personal consumption ex-

penditures........_...._.._ 126,3 | 132,7 | 127.3 | 129.1 | 130.3 | 131.7 | 133.4 | 135.2
Durable goods._......__..___. 117.7 | 124.4 | 118.2 | 120.2 | 121.8 | 123.8 | 124.9 | 127.0
Nondurable goods. 133.7 [ 138.0 | 135.1 | 136.2 | 136.4 | 136.9 | 138.5 | 139.9
Services o.--}122,7 | 131.0 | 123.6 | 125.9 | 128.0 | 120.8 | 132.0 | 134.0

Gross private domestic in-

vestment ... i e e e
Fixed investment 142.7

Nonresidential. . 140.5

Structures......._.....-- 146. 6
Producers’
equipment.._.__...._. 8 3 3 . A 3 3 137.4
Residential.__....... 5 3 A 3 . . 3 147.7
Nonfarm structures. 133.7 | 144.5 ] 133.3 | 136.4 | 130.6 | 143.4 | 145.9 | 148.4
Farm structures......... 133.6 | 144.0 | 132.6 | 136.2 | 138.8 | 143.8 | 145.5 148.2
Producers’ durable
equipment. ... ... 116.3 | 122.5 | 117.0 | 118.8 | 120.1 | 122.4 | 123.2 | 124.0
Change in business inven-
[ 707y 21 SRR ESPRIPRI (RUPIIRIN FPSPROIPISY IO SPUUON Sy RS P
Net exports of goods and serv-

[T YU UURUUIN FSRN PRI PSR SORSRIPUN PPN VN I SR,
ExXports. ..oooocoooimmaiaon 163.4 | 169.3 | 163.4 | 163.7 | 164.6 | 168.1 | 171.1 | 173.0
Imports . e 187.4 | 194.7 | 186.6 | 187.3 | 189.2 | 190.4 | 198.1 § 200.8

Government purchases of

goods and services.___..._. 129.9 | 138.4 | 130.8 | 133,4 { 135.4 | 137.3 | 139.2 | 1418
Federal ___.._..__.___...._. 130.0 | 138.0 | 130.4 | 134.2 | 135.4 | 136.7 | 138.3 | 141.6
Stateand local__.._......._. 129.8 | 138.7 | 131,0 | 132.9 | 135.4 | 137.7 | 139.7 | 1419

Table 20.—Fixed-Weighted Price Indexes for Gross National
Product, 1972 Weights (7.2)
Gross national product_ | 127,3 | 134,2 | 128,3 | 130.4 | 131,7 | 133.4 | 134.9 | 136.8
Personal consumption ex-

penditures________.._...._. 127.1 | 133.5 | 128.3 | 130,2 | 131.2 | 1325 | 134.3 | 136.0
Durable goods.__.......__.._ 117.9 | 124.5 | 118.4 | 120.4 | 122,1 | 123.9 | 124.8 | 127.0
Nondurable goods. 1351 [ 139.2 | 136.7 | 188.1 | 137.7 | 138.2 | 130.8 | 1411
Services.. . ... 122.9 | 131.4 | 123.8 | 126.2 | 128.4 | 130.2 | 132.4 | 134.3

Grosa private domestic invest-

1 1) 11 JUIOIIPIP PP ORI FPRIUIID FDIIIPN PRSP RUpon I Eo NS
Fixed investment 143.5

Nonresidential . _ 141.2

Structures___._.__....... 146.3
Producers’
equipment.____.__..__ 138.3

Residential ... ... 147.7
Change in business inven-

tories. oo e e e e e e

Net export of goods and serv-

1= PRIy (IR FISREY PRSI PR e e aid et T EE S L
Exports. .o ieiaeaeas 164.4 | 170.3 | 164.4 | 164.8 | 165.5 | 168.9 | 172.3 | 174.2
Imports. o coevecaacceaaaaes 187.7 | 194.0 | 186.5 | 187.6 | 188.9 | 189.8 | 197.1 | 199.6

Government purchases of

goods and services.___.____ 130.9 | 138.8 | 131.7 | 134.3 | 136.0 { 1377 | 139.4 | 1421
Federal ... ... 131.8 { 138.7 | 132.3 | 136.0 | 136.3 | 137.3 | 138.8 | 142.4
Stateand local. .. _.._.._.... 130.3 | 138.9 | 131.3 [ 133.2 | 135.7 | 138.0 | 139.8 | 14L.9

Addenda:
Finalsales ... --._.... 133.3 | 134.8 | 136.7
Gross domestic product. 133.0 | 134.4 | 136.3
Business. .. cocoaiommaaanas 133.0 | 134.4 | 136.0

*See footnote on page 5.

1. Consists of the following industries: Banking; credit agencies other than banks; security
and commodity brokers, dealers, and services; insurance carriers; regulaled investment
companies; small business investment companies; and real estate investment trusts.

NoTE.—Table 18: The industry classification is on a company basis and is based on the
1967 Standard Industrial Classification.
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Table 21.—Implicit Price Deflators for Gross National Product by
Major Type of Product (7.3)

Table 24.—Implicit Price Deflators for Net National Product and
National Income by Sector (7.7)

Gross national product. _ 127, 25 |133,75 |128, 07 {130, 27 [131.29 (132,96 (134,40 136,30

Final sales_ . ______._______ 127.2 | 133.7 [ 128.1 | 130.0 | 131.2 | 132,9 | 134.3 | 136.3
Change in business inven-
tories..

Goods_ . 128,0 | 132,0 | 128.8 | 130,9 | 130,4 | 131,7 | 132,3 | 133.8
Finalsales. _______________ 127.8 | 131.8 | 129.0 | 130.3 | 130.1 | 131.4 | 132.0 | 133.7
Change in business inven-
tories_ _

Durable goods_ . _.____..___ 124.3 | 130.7 | 124.5 | 126.6 | 127.4 | 130.7 | 131.4 | 133.2
Final sales -} 124.5 | 130.5 | 125.5 | 127.1 | 127.6 | 130.5 | 131.0 | 132.9
Change in business inven-
tories_ _

Nondurable goods_ .. __._.__.| 130.3 | 132.9 | 131.3 | 133.6 | 132.2 | 132.3 | 132.9 | 134.2

Final sales -] 130.0 | 132.7 1 131.2 | 132.5 | 131.8 | 132.1 [ 132.7 | 124.2
Change in business inven-

tories . oo el
Services_ . _ ... 124,4 | 133,3 | 125,3 | 127.8 | 130,2 | 132,0 | 134.3 | 136.6
Structures__ _______..___..____ 138,8 | 145,1 | 138,6 | 140,1 | 142,0 | 144,7 | 146,1 | 147.6

Table 22.—Implicit Price Deflators for Gross National Product by
Sector (7.5)

Gross national product__| 127, 25{133,75 |128, 07 [130, 27 [131,29 |132,96 134,40 |136,30
Gross domestic product. .. ____| 126,9 | 133.3 | 127.7 | 129,9 | 130,9 | 132,6 | 133,9 | 135.8

133.2 | 128,0 | 130.1 | 130.9 | 132.5 | 133.8 | 135.5
3 132.5 | 126.8 | 128.7 | 130.1 | 131.3 | 133.2 | 135.1
Nonfarm less housing._._| 127.6 | 133.8 | 128.1 | 130.1 | 131.4 | 132.6 | 134.5 | 136.4
Housing 121.3 | 115.5 | 117.3 | 118.9 | 120.4 | 122.0 | 123.7
144,6 | 152.9 | 160.2 | 141.9 | 157.6 | 142.8 | 136.2

Residual.__..____

Households and institutions_|[ 129.1 | 137.1 | 131.0 | 132.6 | 134.0 | 135.8 | 137.3 | 140.9

Government________________ 123.8 | 133.2 | 124.5 | 127.7 | 130.0 | 131.9 | 133.7 | 137.0
3 131.8 | 122.5 | 127.8 | 129.2 | 130.2 | 131.3 | 136.4
124.2 | 133.9 | 125.5 | 127.6 | 130.4 | 132.7 | 134.9 | 137.3

State and loeal_.___

Rest of the world____

Table 23.—Implicit Price Deflators for the Relation of Gross

léagonal Product, Net National Product, and National Income

Grosg national product_._____. 127.25 133,75 [128,07 (130,27 [131,29 |132,96 {134, 40 (136,30

Less: Capital consumption al-
lowances with capital
consumption adjust-
ment._._______________ 132.8 | 142.5 | 134.6 | 137.4 | 139.4 | 141.4 | 143.5 | 145.4

Equals: Net national product__| 126.6 | 132,8 | 127.3 | 129.5 | 130,4 | 132,0 | 133,4 | 135.3

Less: Indirect business tax
and nontax liability
plus business transfer
payments less subsi-
dies plus current sur-

plus of government en-
terprises. . _____.__.____ 120.9 | 126.3 | 123.0 | 123.2 | 123.5 | 125.7 | 127.2 | 128.9
Residual. . | e
Equals: National income______| 127.1 | 133,2 | 127.6 | 129.9 | 130,9 | 132,4 | 133,8 | 135.7

*See footnote on page 5.

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

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

NoTE.—Table 21: “Final sales” is classified as durable or nondurable by type of product.
‘‘Change in business inventories” is classified as follows: For manufacturing, by the type of
product produced by the establishment holding the inventory; for trade, by the type of prod-
uct sold by the establishment holding the inventory; for construction, durable; and for other
industries, nondurable.

Tables 22 and 24: The industry classification within the business sector is on an establish-
ment basis and is based on the 1967 Standard Industrial Classification.

Net national product._.__ 126.6 | 1328 | 127,3 | 129.5 | 130.4 | 132.0 | 133,4 | 135.3

Net domestic produet..________ 126,2 | 132,3 | 126,9 | 129,1 | 129,9 | 131.6 | 132,9 | 134,8
Business__ .. _______________ . 132.0 | 127.1 | 120.1 | 129.7 | 131.4 | 132.6 | 134.2
Nonfarm_ X 131.2 | 125.8 | 127.6 | 129.0 | 130.1 | 131.9 | 133.8
Farm... 144.6 | 158.3 | 167.9 | 142.4 | 162.5 | 141.7 | 132.3
Residual . ___.____.________ PRSPPI PRI BRI JURUIINN PSENSI PRI (I,
Households and institutions.| 129.1 | 137.1 | 131.0 | 132.6 | 134.0 | 135.8 | 137.3 | 140.9
Government_.___.__________|123.8 | 133.2 | 124.5 | 127.7 | 130.0 | 131.9 | 133.7 | 137.0
Restoftheworldd_ . ___________|...___ RSN PSRRI SRR U SN P IO
National income._.___.__ 127.1 | 133.2 | 127.6 | 129.9 | 130,9 | 132.4 | 133.8 | 135.7
Domestic income_.____________ 126.6 | 132,7 | 127.1 | 129.4 | 130,3 | 131,9 | 133.2 | 135.1
Business_ ... .. o __ 132.4 | 127.4 | 129.6 | 130.2 | 131.8 | 132.9 | 134.5
Nonfarm. . 132.5 | 126.8 | 128.8 | 130.3 | 131.3 | 133.1 | 135.1
Farm____ ———— . 129.7 | 143.3 | 153.1 | 127.7 | 145.7 | 127.8 | 118.0
Households and institutions.| 129.1 | 137.1 | 131.0 | 132.6 | 134.0 | 135.8 | 137.3 | 140.9
Government______._________ 123.8 | 133.2 | 124.5 | 127.7 | 130.0 | 131.9 | 133.7 | 137.0

Restofthe worldd_______.______}.______| __..__ PSSP ISR EDINPI E

Table 25.—Implicit Price Deflators for Auto Output (7.9)

Autooutput__...___._.___ 112,9 | 124,9 | 115.5 | 119.8 | 121.5 | 124,1 | 1252 | 1289
Finalsales_._ ... __.________ 113.1 | 124,5 | 115,6 | 119.2 | 120,6 | 123,5 | 125.2 | 128,9
Personal consumption e
penditures_....____. 117.7 | 131.5 | 121.3 | 124.8 | 126,0 | 130.5 | 132,8 | 136.8
New autos-...._.._______ 115.1 | 122.2 | 115.1 | 118.1 | 120.4 | 121.2 | 122.1 | 125.2
Net purchases of used
FYP 170 SRR PSP PRI PRSI PRI SR, PRSP FPR S,
Producers’ durable equip-
ment. __.} 107.7 1 106.0 | 104.9 | 108.3 | 110.8 | 105.0 | 103.7 | 104.5
New autos. ... ..__...__| 1161 | 122.3 | 1151 | 118.1 | 120.5 | 121.3 | 122.2 | 125.2
Net purchases of used
AUb0S_ o oo
Net exports...___
Exports._____.. X
Imports 134.9 1 143.7 | 134.7 | 139.9 | 143.1 | 141.2 | 142.9 | 147.8

Government purchases of
goods and services. _..._.._| 120.6 | 119.7 | 118.2 ( 120.7 | 122.0 | 118.7 | 119.0 | 119.8
Change in business inven-
toriesof newand usedautos_|-_____| ______| o __|oo. o |eoioiailicioai]em oo fmeenne

Addenda:

Domestic output of new
autos ... ... 115.0 | 122.1 | 115.4 | 118.1 | 120.2 | 121.0 | 122.2 | 125.3

Sales of imported new autos2.| 115.0 | 122.3 | 1151 | 118.0 | 120.4 | 121.2 | 122.1 | 125.1

Table 26.—Implicit Price Deflators for Personal Consumption
Expenditures by Major Type of Product (7.11)

Personal consumption
expenditures__________. 126,3 | 132.7 | 127.3 | 129.1 | 130,3 | 131,7 | 133.4 | 135.2

Durable goods...__._____..__.. 117.7 | 124.4 | 118,2 | 120,2 | 121.8 | 123,8 | 1249 | 127.0

Motor vehicles and parts_.__] 119.0 | 128.7 | 119.5 | 122.7 | 124.1 | 127.6 | 120.5 | 133.6
Furniture and household

equipment._.___.______.__ 116.5 | 120.8 | 116.7 | 118.2 | 119.9 | 120.7 | 12L.0 | 12L7
Other. . o 117.9 ) 121.6 | 118.7 | 119.2 | 120.2 | 121.0 | 121.8 | 122.9
Nondurable goods..._______.__ 133,7 | 138.0 | 135,1 | 136.2 | 136.4 | 136,9 | 138.5 | 139.9
Food_______ ... .. 139.2 1 141.8 | 140.8 | 141.7 | 141.1 | 141.5 | 142.0 | 142.5
Clothing and shoes._ 114.3 | 118.0 | 114.7 | 115.1 | 116.1 | 116.9 | 119.0 | 119.8

157.1 | 164.0 | 163.0 | 166.6 | 160.7 | 158.6 | 165.7 | 170.8
197.6 | 212.1 | 202.6 | 209.9 | 205.1 | 206.8 | 215.0 [ 221.0

Gasoline and ofl____

Other. ... 2501 | 1318 | 1257 | 12703 | 1207 | 1311 | 132.3 | 134.2
Services. oo 122.7 | 1310 | 123.6 | 125.9 | 128.0 | 120,8 | 132.0 | 134.0
BOUSING. oo 116.8 | 123.4 | 117.4 | 119.2 | 120.9 | 122.5 [ 124.1 | 125.9

Household operation._ 127.8 1 137.6 | 129.0 | 131.6 { 134.0 | 135.5 | 138.8 | 141.9

Electricity and gas. 140.4 | 154.0 | 142.9 | 146.7 | 147.4 | 151.0 | 156.3 | 160.9
Ot%err.“_‘l__y. _____ s 118.9 | 126.5 | 119.3 | 121.4 | 124.6 | 125.4 | 127.3 | 128.6
Transportation. _jus. 2| 1265 118.9 | 121.1 | 123.8 | 125.5 | 127.7 | 129.5
Other. . . 127.0 | 136.3 | 128.1 | 130.8 | 133.3 | 135.2 | 137.3 | 139.2
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1975 1976 1975 1976
1975 | 1976 | III v I II oy v 1975 | 1976 | TII v I I I v
Seasonally adjusted Seasonally adjusted
Percent Percent at annual rate Percent Percent at annual rate

Table 27.—~Percent Change From Preceding Period in Gross Na-
tional Product in Current and Constant Dollars, Implicit Price

Deflator, and Price Indexes (8.9)

Table 27.—~Percent Change From Preceding Period in Gross Na-
tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes—Con.

Gross national product:
Current dollars_ ..._____
1972 dollars, -
Implicit price deflator...
Chain price index_._____
Fixed-weighted price in-

P 1 : d

Implicit price deflator__
Chain price index_..___.__..
Fixed-weighted price index.__

Durable goods:
Current dollars. ...____.
1972 dollars -
Implicit price deflator__.
Chain price index_______
Fixed-weighted price in-

Nondurable goods:
Current dollars_..___._.
1972 dollars -
Implicit price deflator.._
Chain price index...___.
Fiéed~weighted price in-

ex

Services:
Current dollars_ . .______
1972 dollars, -
Implicit price deflator._.
Chain price index__._._.
Fixed-weighted price in-

Gross private domestic invest-
ment:
Current dollars_ . .____.._..__
1972 dollars. .. _____
Implicit price deflator._
Chain price index_..___._.__
Fixed-weighted price index..

Fixed investment:
Current dollars. _.______
1972 dollars. -
Implicit price deflator. ..
Chain price index_...___
Fixed-weighted price in-

Nonresidential:
Current dollars. .. _.___.
1972 dollars -
Implicit price deflator. ..
Chain price index______.

Structures:
Current dollars_. . ____
1972 dollars..____..____

Producers’ durable
equipment:

Current dollars..___..

1972 dollars_...._______

Implicit price deflator.

Chain price index. ...

Fixeél-weighted price

Residential:
Current dollars_____.__.
1972 dollars_ .. _______.
Implicit price deflator.._.
Chain price index._...___.
Fiéxed-weighted price in-
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7.3 ] 116
—-L8 6.1
9.3 5.1
9.2 5.4
9.2 5.4
9.7 10.9
L5 5.6
8.1 5.0
8.2 5.1
8.2 5.0
8.3 | 18.8
—.4 | 12.5
8.7 5.6
8.8 5.4
9.0 5.5
8.7 7.7
.9 4.3
7.8 3.2
8.0 3.1
8.0 3.0
1.0} 1.7
2.6 4.6
8.1 6.8
8.2 6.8
8.2 6.9

.01 10.1
—~13.6 4.0
15.8 5.8
16.1 6.4
15.6 6.4
=711 32.4
-14.71 22.5
8.9 8.1
8.8 8.0
8.8 7.9

10.6 | 12.6 9.9 8.6
3.3 9.2 4.5 3.9
7.1 3.2 5.2 4.4
6.4 4.3 5.4 4.6
6.6 4.2 5.2 4.6

10.4) 13.1 8.3 9.2
4.5 8.8 4.0 3.6
5.6 3.9 4.1 5.5
6.0 3.6 4.1 5.4
6.1 3.3 4.0 5.4

18.0 | 29.8( 10.0 7.0

10.4 | 23.2 3.0 3.2
6.9 5.4 6.7 3.6
6.8 5.3 6.6 3.0
7.1 5.6 6.3 3.0
6.9 7.3 5.6 6.5
3.5 6.8 3.8 L7
3.3 .5 1.6 4.8
41| —-.5 1.4 4.8
41| —L1f 14 4.8

1.4 13.7 ] 10.5 | 12.5
3.5 6.2 4.6 5.3
7.6 7.1 5.6 6.8
7.7 6.9 5.9 6.7
7.8 7.0 5.9 6.8

68.9 ] 17.9 | 13.8
67.1 | 1.5 .3

15.0 | 18.8 1 16.7 ] 16.6
7.6 | 1L6] 10.2) 114
6.9 6.4 5.9 4,7
6.5 6.9 5.8 5.1
6.6 7.1 6.4 5.3
73] 13.3) 123 | 13.5
1.4 7.8 8.3 9.6
5.8 5.1 3.7 3.6
5.4 6.0 3.8 4.3
5.1 59 3.8 4.3
2.5 8.5 | 13.8 8.5

7 4.7 8.4 5.2
18 3.6 5.0 3.1
1.6 3.7 4.3 3.3
L5 3.8 4.3 3.3

100 159 1.5 16.3
1.8 9.3 8.3 1.7
8.1 6.1 2.9 4.1
7.5 7.2 3.6 4.9
7.4 7.2 3.5 5.0

33.4| 34.0| 283 24.3

26.11 22.3( 15.1| 16.1
9.8 9.5 | 1.5 7.0
9.6 9.5 1.2 7.0
9.6 9.4 ] 112 7.0

o oo
o0 ~JooTn

prenenD
=D O

-
N NG
Lol ==

-
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ports:

Current dollars._____________
1972 dollars...____.__________
Tmplicit price deflator..____
Chain price index._.________
Fixed-weighted price index. .

Imports:
Current dollars....__._______
1972 dollars_______._.________
Tmplicit price deflator._.____
Chain price index_..__.__._..
Fixed-weighted price index..

Gover t purch of

goods and services:
Current dollars......__..._..
1972 dollars...___._.___ -
Implicit price defiator__
Chain price index______
Fix-weighted price index_.__

Federal:
Current dolars....._.._.

Implicit price defiator.__
Chain price index_______
Fixed-weighted price in-

State and local:
Current dollars_..._.._..
1972 dollars.. . .___._.__.
Tmplicit price deflator.__
Chain price index______.
TFized-weighted price in-
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Addenda:

Final sales:
Current dollars_..____..__
1972 dollars. ... ______
Implicit price deflator. ..
Chain price index_.__.__
Fixed-weighted price in-

ex

Gross domestic product:
Current dollars......_....._.
1972 dollars... ... ...
Implicit price deflator._.____
Chain price index__.________
Fixed-weighted price index__

Business:
Current dollars__.____.___
1972 dollars.. .. _._.____.
Implicit price deflator._.
Chain price index.___.__
Fixed-weighted price in-
ex

Disposable personal income:
Current dollars_....._.._.
1972 dollars.. ..o oeeea-

2.5 9.9
—8.7 6.0
10.0 3.6
1.1 3.5
110 3.6
—6.8 | 22.3
—15.7 | 17.7
10.5 3.9
10.4 3.4
10.1 3.4
1.8 7.9
1.8 1.2
9.8 6.6
9.7 6.4
9.9 6.1
1.5 7.2
. Lo
1.0 6.2
10.5 5.8
10.8 6.3
1.9 8.2
2.6 1.3
9,1 6.8
9.3 6.8
9.2 6.6
9.2 9.7
-1 4.4
9.3 5.1
9.2 5.5
9.2 5.4
7.7 1.4
-L7 6.1
9.5 5.1
9.3 5.4
9.2 5.5
7.1 1.7
-2.3 6.7
9.6 4.7
9.3 5.1
9.3 5.2
10.0 9.3
18 4.1
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15.8 L0} 17.2( 19.8
4.8 —13 7.7 1.7
.8 2.3 8.8 7.3
12 1.4 8.8 7.9
12 L6 8.6 8.3
20.0 | 45.6 | 154 357
18.2 | 39.9| 12.5) 157
16 4.1 2.6 | 17.3
2.2 2.8 2.0 | 16.5
2.2 2.9 L9 | 16.4
12.9 1.0 8.6 8.6
43| —4.9 2.6 2.9
8.2 6.2 5.8 5.5
8.1 5.8 5.7 5.5
8.2 5.0 5.2 5.1
19.8 | -=3.7 6.3 10.7
7.0 | =7.2 2.5 6.7
12.0 3.8 3.7 4.7
11.6 2.1 3.7 4.5
116 .9 3.1 4.4
9.1 3.8 9.9 7.4
2.8 —3.5 2.7 1.4
6.1 7.6 7.1 5.9
6.2 8.0 6.9 6.0
6.0 7.8 6.7 5.6
113 7.4 9.7 8.8
4.9 3.7 4.2 4.3
6.1 3.6 5.2 4.4
6.4 4.3 5.3 4.6
6.6 4.2 5.2 4.6
10.8 | 12.2 [ 10.1 8.2
3.4 9.0 4.6 3.8
7.1 3.0 5.3 4,2
6.4 4.3 5.4 4.4
6.7 4.2 5.3 4.4
10.7 ] 12.6 [ 10.5 8.0
37| 10.1 5.0 3.8
6.7 2.3 5.2 4.0
5.9 3.9 5.4 4.3
6.2 3.7 5.2 4.3
10.8 | 10.2 9.0 6.2
4.9 6.1 4.6 7
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Note.—Table 27: The implicit price deflator for GNP is a weighted average of the detailed
price indexes used in the deflation of GNP. In each period, the weights are based on the com-
position of constant-dollar cutput in that period. In other words, the price index for each item
is weighted by the ratio of the quantity of the item valued in 1972 prices to the total output
in 1972 prices. Changes in the implicit price deflator reflect both changes in prices and changes
in the composition of output. The chain price index uses as weights the composition of output
in the prior period, and, therefore, reflects only the change in prices between the two periods.
However, comparisons of percent changes in the chain index also reflect changes in the com-
position of output. The flzed-weighted price index uses as weights the composition of output in
1972. Accordingly, comparisons over any time span reflect only changes in prices.



By CHARLES A. WAITE and JOSEPH C. WAKEFIELD

Federal Fiscal Programs

FISCAL policy, as outlined in the
budget revisions transmitted to Con-
gress in February, is designed to place
the economy on a path of sustained
growth. The major element of this
policy is an economic stimulus program.
Its scope and timing reflect the follow-
ing considerations: (1) It must be
sufficiently expansionary to reduce un-
employment; (2) It must be sufficiently
lasting to induce business to increase
spending on plant and equipment; (3)
It must be sufficiently gradual to reduce
inflation and to limit the rise in interest
rates; and (4) It must reduce budget
deficits steadily and eliminate them as
the economy approaches full employ-

This article, which regularly
appears in February, was
postponed to this issue in
order to incorporate the new
administration’s budget revi-
sions. It summarizes the ad-
ministration’s fiscal programs
and the economic analysis
that underlies them, and pro-
vides a translation of the
programs into a national in-
come and product accounting
framework.

ment.
To achieve its economic goals, the

In the first year, the stimulus is
mainly from the $50 tax rebate and
payments to individuals; in the second
year, it is mainly from the permanent
tax reductions and the employment-
related programs, which are designed to
phase out as the economy strengthens.

Economic assumptions

The recovery from the recession of
1973-75 went through three phases.
In the first year, the recovery proceeded
briskly, spurred by the Tax Reduction

Nore.—Hermione A. Anglin, Robert A.
Boyd, David T. Dobbs, Donald L. Peters,
Deloris T. Tolson, Michael G. Williams
assisted in the preparation of this article.

Table 1.—Economic Assumptions Underlying the Fiscal Year 1978 Budget Revisions

administration proposes a 2-year stim-
N . Calendar year
ulus program of about $32 billion,
equally divided between fiscal years Actual Estimates
1977 and 1978 (chart 3).
1975 1976 1977 1978
Its major provisions are: Billions of dollars
® A one-time $50 per person rebate  Gross national product:
Current dolArS . . e an 1,516 1,692 1,884 2,105
on 1976 taxes and $50 .pa'yments 1972 AollarS - - - oo m e mmemmeeeeees 1,192 1, 265 1,334 1,406
to social security retirees and | o
certain Other 1nd1v1duals; Personal inCome. . ..o 1,250 1,375 1,528 1, 698
Wagesand salaries. . _______ . . _.. 807 890 992 1,108
. . . . Corporate profits before taxes_ ... ... 115 149 173 197
® A permanent reduction in indi-
vidual income taxes, through an Percent change from preceding period
increase in the standard deduction; )
Gross national product:
. . . . Current Qollars . _ . oo oo 7.3 1.6 1.3 1.7
® A reduction in business income 1072 dolars. ... lllIIIIIIIIIIIIIIIIIIIIIIIIIIII -18 6.2 5.4 5.4
taxes, through an increase in the  Gross national product deflator........__...._____._______._..__.. 9.3 1 5.6 6.0
investment tax credit and a new  Consumer Price index. . .o iiiiiccmaas 9.1 7 5.1 5.4
payroll tax credit; and
Percent
® An increase in expenditures for uUnemployment rate:
traming and youth programs, pub-  wotar ... 85 71 I 6.3
. . 1 . 3 .
lic service employment, counter- — [PSUed'ceoescseoinenin i § 6 ,
3 : - 1118 2. o eaeeeen 5. 5. 4.6 4,
cyclical assistance to State and mterestrate S1-day Treasury bills 8

local governments, and local public
works.

14

1. Insured unemployment as a percentage of employment covered by State unemployment insurance program.
2. Averagerate on new issues within the period; the 1977 and 1978 rate was the current market rate at the time the estimates

were prepared.
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Act of 1975 and by the sharp turnaround
of inventory investment. In the second
phase, from early 1976 until the fall,
the rate of economic activity slackened
and unemployment increased. Since
then, the economy has shown some
signs of renewed strength, but the cold
weather and the natural gas shortage
have made it unusually difficult to
interpret economic developments.

By February—after 2 years of re-
covery—the unemployment rate was
below its recession peak but still high.
Real disposable personal income per
capita had increased only moderately.
Real fixed investment remained sub-
stantially below its previous peak.
Inflation had abated, but remained
high by historical standards.

The new administration formulated
the budget revisions in the context of
these developments. Although it be-
lieved that the economy would emerge
from the 1976 pause, it also believed
that the increases in real GNP would
be slow without fiscal stimulus—4%

Economic Stimulus Program

FISCAL YEAR 1977

Lredit

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

SURVEY OF CURRENT BUSINESS

to 4% percent over the four quarters
from the last quarter of 1976. This
outlook was based on the following
considerations: (1) Consumers, who
by the end of 1976 were spending an
unusually high portion of their income,
would not speed up the expansion by
further increasing that portion; (2)
Indicators of business fixed and resi-
dential investment suggested only a
moderate impetus to further expansion;
and (3) The expansionary effects of
inventory accumulation, exports, and
State and local government purchases
also would be limited. The reduction of
the unemployment rate that would be
associated with such an outlook for
GNP would not meet the adminis-
tration’s goals.

The stimulus program is expected to
raise the growth rate of real GNP to
5%-6 percent and to 5-5% percent over
the four quarters to the ends of 1977
and 1978, respectively. Given these
GNP increases the unemployment rate
would decline to 6%-7 percent by the

Payroll Tax
Credit

Receipts: Blue Shading
Expenditures: Black Shading

15

end of 1977 and to near 6 percent by
the end of 1978. The calendar year
economic assumptions underlying the
fiscal year 1978 budget revisions are
shown in table 1. (These assumptions
do not reflect the effects of the cold
weather in the first quarter of 1977.
However, it is believed that the cold
weather will not alter significantly
the magnitudes shown in the table.)

Budget revisions

The fiscal year 1978 budget was
originally submitted to Congress in late
January by the previous administra-
tion. The new administration submitted
revisions on February 22. The revisions
are only a partial reflection of the new
administration’s policies because, given
the requirements of the congressional
budget process, there was not enough
time to review the original budget in
detail.

Receipts are lower than in the Janu-
ary budget for 1977 and higher for 1978.
The substitution of the administra-

CHART 3

FISCAL YEAR 1978

77-3-3
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tion’s tax proposals for those presented
in January, as well as the revision of
economic assumptions, account for most
of the differences.

Outlays are higher than in the Janu-
ary budget for both 1977 and 1978.
Almost all of the revisions, apart from
the stimulus program, involve restora-
tion of reductions—mainly in health,
education, and welfare programs—pro-
posed by the previous administration.
Other revisions increase expenditures
for energy and housing programs, and
slightly reduce expenditures for defense.
As a result, the revised outlays for 1978
more closely match what is needed to
maintain current programs at their
present levels than did the January
budget estimates. However, the outlay
estimates may have an upward bias.
Recent information suggests that 1977
outlays are below expectations. Table
2 shows the effect of the revisions on
the unified budget and the Federal
sector of the national income and prod-
uct accounts.

Unified budget

Receipts rise $52 billion—or 15 per-
cent—in 1978, to $401.6 billion (table
3). Receipts in 1977 are $349.4 billion,
up $49 billion from 1976. The 1976 to
1977 increase covers 15 months.! After

SURVEY OF CURRENT BUSINESS

adjustment for the number of months
covered, the 1978 increase is 13 percent.
The major increases in 1978 are in
individual income taxes (20 percent),
social insurance taxes and contributions
(15 percent), and corporation income
taxes (8 percent).

Outlays increase $42 billion—or 10
percent—in 1978, to $459.4 billion.
Outlays are $417.4 billion in 1977, up
$51 billion from 1976. After adjustment,
the increase is 11 percent. Civilian pro-
grams account for $30 billion—72 per-
cent—of the 1978 increase. National
defense outlays, mainly by the Depart-
ment of Defense (DOD), increase about
$12 billion, almost $2 billion more than
in 1977 and the largest increase since
1967. Among civilian programs, the
largest absolute gains are in outlays for
health, income security, education,
training, employment, and social serv-
ices, and commerce and transportation.
Agricultural outlays decline. In relative
terms, the largest increases are for com-
merce and transportation, and com-
munity and regional development.

The deficit decreases from $68 billion
in 1977 to $57.7 billion in 1978 (chart 4).

1. The Congressional Budget and Tmpoundment Control
Act of 1974 changed the Federal fiscal year from the July-
June basis to an October-September basis, beginning with
fiscal year 1977. The Act provided for a transition quarter,
extending from July through September 1976.

Table 2.—January and Revised Budget Estimates

[Billions of dolars]

Fiscal year 1977 Fiscal year 1978
January . Revised January - Revised
budget | BeVISIONS | ugoet | “budget | KEVISIONS | yugget
Unified budgetreceipts_.________________________ 354.0 —4.7 349.4 393.0 8.6 401.6
Reconciliation items '.______________________._ 6.7 1.3 8.0 12.7 4 13.1
Federal Gover t receipts, NIPA____________ 360.7 -3.3 357.4 405.7 9.0 414.7
Personal tax and nontax receipts. .. ___._______ 158.6 —-3.8 154.8 177.5 8.2 185.7
Corporate profits tax aceruals__________.___._.._ 60.6 1.3 61.9 65.5 3.4 63.9
Indirect business tax and nontax accruals. - .. 246 | 4.6 260 foooeeeao 2.1
Contributions for social insurance_...__.__..__ 116.9 -.8 116.1 136.6 —2.8 134.0
Unified budgetoutlays_. ... ... __._______._ 411.2 6.2 417 .4 440.0 19.4 459 .4
Reconciliation items 1.____._________________.. 8.7 .2 8.9 7.1 -5 6.6
Federal Government expenditures, NIPA_______ 4199 6.4 426.3 447.1 18.9 466.0
Purchases of goods and services_._._._.________ 144 .8 2 145.0 160.0 7 160.7
National defense_..___ 94.8 | .. 94.8 105.4 -3 105.1
Nondefense. .. . 50.0 . 50.2 54.6 1.0 55.6
Transfer payment: 171.0 3.5 174.5 179.4 3.7 183.1
To persons._... 167.7 3.5 171.2 175.9 3.7 179.6
To iforeigners.._. - 3.3 | oo 3.3 3.5 |2 3.5
Grants-in-aid to State and local governments..- 68.0 2.3 70.3 69.6 11.6 81.2
Net interest paid__....___.._________________.. 28.8 3 29.1 30.0 2.1 32.1
Subsidies less current surplus of government
ONYerPIISOS. o o e eae 7.3 1 7.4 8.1 8 8.9
Unified budgetdeficit.. .. .. _____. ___________. —57.2 -10.8 —68.0 —47.0 —10.8 -57.7
Reconcilitation items. ..o oo _o_ —2.0 1.1 -9 5.6 9 6.5
Federal Government deficit, NIPA_...__________ —59.2 —9.7 —68.9 ~41.4 -9.9 —51.3

1. See table 4 for receipt reconciliation items and table 5 for expenditure reconciliation items.
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Table 3.—Federal Government Receipts and
Expenditures

[Billions of dollars]

Fiscal year
Estimates
Actual
1976
1977 1978
Unified budget
Receipts. o ooooooooiioo- 300.0 349.4 401.6
Qutlays. . ... ... 366. 5 417.4 459.4
Surplus or deficit (—).... -66.5 —68.0 =57.7
National income and
product accounts
Receipts 313.6 357.4 414.7
Expenditures._.. 373.0 426.3 466. 0
Surplus or deficit (—) —59.4 —68.9 —51.3
Full-employment surplus
or defieit (=) _.._.____.. —10.7 —29.6 —19.5

Sources: ‘“‘Fiscal 1978 Budget Revisions”’, Couneil of
Economic Advisers, and Bureau of Economic Analysis.

Federal sector of the NIPA’s

Receipts on the national income and
and product accounting (NIPA) basis
increase $57.3 billion in 1978—8§5.1
billion more than unified budget re-
ceipts. The larger increase is mainly
due to timing differences (table 4).
In NIPA receipts, taxes paid by
business are recorded on a liability
basis and taxes paid by persons on
a “when paid” basis; the unified
budget records all receipts on a cash
collection basis, i.e., largely when
Federal Reserve banks inform the
Treasury of deposits in Federal tax
and loan accounts. In 1977, cash
collections exceed NIPA liabilities and
payments $0.6 billion; in 1978, cash
collections fall short of NIPA liabilities
and payments $3.6 billion. This swing
occurs primarily because of the timing
of corporate tax payments. Under
Federal tax laws, corporations are
allowed to underpay their tax liability
during their fiscal year—usually a
calendar year—provided that they pay
the remainder of the liability in the
third and sixth month following the
end of their fiscal year. These final
pdyments are made in March and
June; in 1977 they are particularly
large because: (1) the increase in 1976
pre-tax profits was nearly 30 percent—
the largest since 1950—and (2) corpora-
tions made initial payments amount-
ing either to 80 percent of estimated
1976 tax liability or to their 1975
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Table 4.—Relation of Federal Government Receipts in the National Income and Product
Accounts to the Unified Budget

[Billions of dollars]

Fiscal year
1976 Transition 1977 1978
quarter
Unified budget receipts.____ . . 300, 0 81.8 349, 4 401.6
Less: Coverage differences. ... .o ace o _____._. .8 .2 .9 1.0
Finaneial transactions. . - .. . o . ...... 0 0 1] 0
Plus: Netting differences:
Contributions to government employees retirement
30 TV £ 6.0 1.6 6.8 7.5
Ot her . i 2.3 6 2.7 3.0
Timing differences:
Corporate income tax_ . ... .o . ... 4.3 4.1 -1.1 1.1
Federal and State unemployment insurance taxes__.___ .8 —.4 0 1.1
Withheld personal income tax and social security
contributions 9 —-1.2 .5 1.4
Excise taxes.. 1 -.3 1 1
Other_.___._. ~.1 .1 ~.1 -1
Miscellaneous. oo ovo oo i 0 0 0 0
Equals: Federal Government receipts, NIPA_____________________ 313.6 86,2 357.4 414,7

liability. As a result, corporate tax
collections in fiscal 1977 exceed cor-
porate tax liabilities by over $1 billion.
In fiscal 1978, liabilities exceed collec-
tions because profits increase more
moderately in calendar 1977 and, con-
sequently, final payments are smaller.
Another factor in 1978 is a large
increase in the unemployment tax
base effective January 1, 1978; unem-
ployment tax liabilities are increased
immediately, but the associated col-
lections increase several months later.

Expenditures on the NIPA basis
increase $39.7 billion in 1978—$2.3
billion less than unified budget out-
lays. The smaller increase is mainly
due to three factors: (1) Net lending,
which 1s excluded from the NIPA’s,
but included in the unified budget,
increases from 1977 to 1978, (2) Mili-
tary sales to foreigners are netted
against unified budget outlays at the
time of cash receipt; in the NIPA’s
they are netted against government
purchases at the time of export. From
1977 to 1978, cash receipts increase
less than military exports. (3) Defense
goods are recorded in the unified
budget at the time of cash outlay and
in the NTPA’s at the time of delivery.
From 1977 to 1978, cash outlays
increase more than deliveries. Table 5
reconciles unified budget outlays and
NIPA expenditures.

Differences in coverage, net pur-
chases of land, and netting differences
are also included in the reconciliation.

Coverage differences arise largely be-
cause the net expenditures of some
agencies, such as the Postal Service,
are excluded from the budget, but in-
cluded in the Federal sector. Net

Federal Fiscal Position: Surplus or Deficit
Billion $
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purchases of land include receipts from
the sale of OQuter Continental Shelf oil
leases, which are netted against outlays
in the budget, but excluded from the
NIPA’s because they are considered
transfers of assets. Netting differences
consist of: (1) Federal employer con-
tributions to government employees
retirement funds, which are excluded
from the budget as intragovernmental
transactions, but included in NIPA
expenditures and receipts, and (2) items
recorded as negative outlays in the
budget but as NIPA receipts. Taken
together, these elements do not lead to
major differences between increases in
unified budget outlays and NIPA ex-
penditures from 1977 to 1978,

As a result of the faster growth in
receipts and the slower growth in
expenditures, the NTPA deficit declines
much faster than the unified budget
deficit. From 1977 to 1978, the NIPA
deficit declines $17.6 billion, and the
unified budget deficit only $10.3 billion.

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
1976 Transition 1977 1978
quarter
Unified budgetoutlays._..___. . ... 366,5 9.7 4174 459, 4
Less: Coverage differences:
Geographic. . e iiiiiieaas 2.5 .6 2.6 2.7
(037505 S PP —7.4 —-1.6 -10.7 —8.8
Financial transactions: )
Neot lending.- - oo ececcaieeas 10.8 3.4 12.7 13.5
Other . i e —.4 0 —.5 -5
Net purchases of land:
Outer Continental Shelf. . ____ ... —=2.1 -11 —-1.6 —~2.6
Other. .. .4 .1 .3 .4
Plus: Netting differences:
Contributions to government employees retirement
funds . o e iciiiicaaa 6.0 1.6 6.8 7.5
Other . o ieeaceiaaes 2.3 .6 2.7 3.0
Timing differences:
National defense purchases. - . ... ... ... 2.6 .8 2.0 1.0
Foreign military sales__ ... .. ___._._________ 3.0 .6 2.4 1.8
Increase in payables net of advances. ___._._._.__..__ —~.4 .2 -.4 —.8
Other. il —.6 .3 0 -.3
MiscellaneoUs « - oo o ceececceeaaanaan 0 .1 .2 .1
Equals: Federal Government expenditures, NIPA________________ 373.0 96,7 426.3 466,0

Quarterly pattern

The Federal deficit on an NIPA
basis peaks at $98.7 billion (annual
rate) in the second quarter of 1977,
and declines thereafter (table 6). In
the last quarter of fiscal 1978, it
amounts to $40 billion, a decline of
more than 30 percent over seven
quarters. The stimulus program has a
major effect on the deficit; table 7
shows the quarterly impact of the
various provisions. It should be noted
that the impact on the deficit does not
allow for increases in Federal receipts
that will result from the increased
economic activity induced by the tax
reductions. (See the note to table 7,
which is applicable also to table 6.)

The quarterly pattern is estimated by
BEA with the cooperation of the Office
of Management and Budget, the Treas-
ury Department, and the Social Secur-
ity Administration. Receipts reflect the
pattern of proposed and enacted legisla-
tion and the administration’s assumed
quarterly pattern of wages and profits.
Expenditures reflect the pattern of
proposed legislation and selected other
other items, such as pay raises for

Footnotes to table 6.

1. Consists of extension of tax and expenditure programs under current law that would

otherwise expire in 1977,

2. Consists of the Tax Reduction Act of 1975, the Refenue Adjustment Act of 1975, the Tax

Federal employees and cost-of-living
increases for retirees.

The following paragraphs list the
key factors affecting receipts and ex-
penditures beginning with the first
quarter of 1977 (all estimates are
seasonally adjusted at annual rates).

First quarter 1977.—Receipts in-
crease $17 billion. Personal taxes in-
creased despite heavy income tax re-
funds resulting from enacted legislation.
Corporate profits taxes also increase,
but the increase is small relative to
profits because the new payroll tax
credit and the increased investment tax
credit reduce corporate taxes. Indirect
business taxes are affected by a small
reduction in telephone excise taxes.
Contributions for social insurance in-
crease nearly $7 billion, reflecting in
part a January 1 increase in the social
security tax base. The Federal unem-
ployment insurance tax rate also in-
creases January 1.

Expenditures increase $10 billion,
about half in transfers, including nearly
$2 billion to recipients of the earned
income credit. Purchases increase mod-
erately; the strategic petroleum reserve
program begins. Subsidies show strong

March 1977

growth; grants and interest are up
moderately.

Second gquarter 1977.—Receipts de-
cline nearly $22 billion. The rebate cuts
personal taxes $32 billion and withhold-
ing rates are reduced May 1 to reflect
higher standard deductions.

Expenditures increase $24 billion,
including nearly $15 billion due to the
stimulus program. Transfers increase
$12¥% billion, including $12 billion for
one-time $50 payments to retirees and
others and for the tax rebate paid in
excess of tax liabilities. Unemployment
benefits decline, nearly offsetting in-
creases in other transfers. Grants in-
crease $6 billion, over one-half due to
new programs for training, public
service jobs, and countercyclical assist-
ance. Defense and nondefense purchases
record strong gains.

Third quarter 1977.—Receipts in-
crease $41 billion. Personal taxes return
to more normal levels after the second-
quarter rebate; however, a small rebate
effect continues and withholdings are
further reduced as the full-quarter
effect of the earlier cut materializes.
Other receipts increase sharply, reflect-
ing increased economic activity.

Expenditures increase only $4 billion.
Grants continue to increase under the
impetus of the stimulus program; funds
are provided for the new local public
works program. Transfers decline $7%
billion, reflecting a sharp decline in the
one-time payments and a continued
decline in unemployment benefits; so-
cial security recipients receive a 4.9
percent cost-of-living increase. Pur-
chases, interest, and subsidies continue
up.

Fourth quarter 1977.—Receipts in-
crease $10 billion, largely due to con-
tinued economic growth; the rebate
ends. Reduction in estate and gift taxes
under enacted legislation limits the
increase in personal taxes.

Expenditures increase $11 billion.
Purchases increase nearly $6 billion,
including $3% billion for a 6.5 percent
military and civilian pay raise. Grants
increase $2% billion; transfers increase
nearly $2 billion, despite reductions in

3. Consists of changes in tax regulations accomplished through executive action.

Reform Act of 1976, and certain other social insurance and excise tax legislation.

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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Table 6.—Federal Government Receipts and Expenditures, NIPA Basis
[Billions of dollars]
Fiscal year Calendar year
Estimates 1976 1977 1978
Esti-
Actual Actual | mate I II III v I II IIt v I II . III
1976 1977 1978 1976 1977
Seasonally adjusted at annual rates
Federal Government receipts. ....._____..______._. 313,6 | 357.4 | 414,7 | 330,3 | 369.6 | 316,5 | 324,6 | 333.8 | 346.4 | 362.9 | 341.,2 | 381.8 | 3919 | 410.6 | 422.0 436.2
Proposed legislation:
Economic stimulus program —1.4! —-8.5| —7.4! —6.2| —9.2) —9.6 -7.1
Extension of current law 1__ | =120 | —-12.1} -—12. %
.1 .1 .
. -~11.4 9.1 9.2 9.6
Administrative actio: . . .6 .5
Other._ . _____________ 409.1| 422,1f 433.9| 445.4
Personal tax and nontax receipts.....___________ 137.2 | 154.8 | 185.7 | 145.3 | 161.1| 137.7 | 141.9 | 147.2 | 154.5 ] 161.5] 1350 | 170.4 | 177.3 | 181.1 | 187.9 196. 4
Proposed legislation:
Economic stimulus program. . .______..o_.._.|.-coo.. —10.1 —6.1 | =112 | aeas VRO RS R R —34.9| -56| —43| -7.2| -7.6 —5.1
Extension of current law.__._____ L . [ P, -9.7 —9.8 —~9.9
Enacted legislation. _._ . 3 3 3 3 X . 3 3 . —14.5| —15.5 | —5.8| —6.0 —6.0
Other_ _ . . 3 3 3 3 . 3 . . X 3 190.5 | 197.1 203.8 | 21..3 217. 4
Corporate profits tax accruals. . ..._.___.__.....] 5L0 61.9 68.9 65.7 63.3 §3.1 54.8 56.2 58.5 61.1 62.4 64.5 65.1 67.9 69.8 72.8
Proposed legislation:
Economiec stimulus program.__ ... ______|._.__.___ -1.2 —1.4 —1.6 -1.8; -19 -2.0| —-2.0 —2.0
Extension of current law__.____ el 2.3 —2.3 —2.3
Enaected legislation. ______.__ —-1.6| —-1.6| —1.6| —16 .9 1.0 1.1
Administrative action. .3 .3 .3 .3 .4 .4 .4
Other.____. 63.8 65.3 67.6 68.3 70.9 72.7 75.6
Indirect business tax and nontax accruals. - 24.5 24.6 26.1 23.5 25.0 22.8 23.3 23.8 24.1 24.3 24.7 25.2 25.6 25.7 26.2 26.8
Proposed legislation_ __ .|\ _______ P N S R BRI N S S B IR S .1 .1 .1 .1
Enacted legislation__________..._. —-.3 -6 —-10 -.3 -7 -.3 -.3 -.3 -.3 —-.7 -7 -7 -7 —-1L1] -11 -1.1
Administrative action. 1.9 .1 .1 .2 .1 .2 .2 .2 .2 .1 .1 .1 .1 .1 .1 .1
Other_ ... . . 22.9 25.1 26.9 23.6 25.6 22.9 23.4 23.9 24.2 24.9 25.3 25.8 26.1 26.6 27.1 27.7
Contributions for social insurance. 100.9 116.1 134.0 | 105.8 120.2 | 102.9 104.6 | 106.6 109.3 | 116.0 | 119.1 121.7 123.9 135.9 138.1 140. 2
Proposed legislation. ... | |0 O il 0 e e el -1 -1 0 0 —-.1
Enacted legislation:
Social security. .. ... .. . ..o ... 2.0 5.3 10.5 3.5 5.9 3.4 3.4 3.5 3.8 5.9 5.9 5.9 6.0 1.9 12.0 12.3
________ .3 2.6 ... _. PR DTS IO U .3 .3 .4 .4 3.2 3.3 3.3
98.9 110.5 120.9 102.3 113.9 99.5 10L.2 | 103.1 105.8 | 109.8 | 112.9 115.5 117.6 120.8 | 122.8 124.7
Federal Government expenditures. . ________._____ 373,0 | 426,3 | 466,0 | 388,9 | 438.3 | 380.3 | 378.7 | 391.1 | 405.6 | 4158 | 439.9 | 443.4 | 454.2 | 464,2 | 469.7 476,2
Proposed legislation:
Economic stimulus program. 5.1 80| ... 14.7 5.6 6.6 9.3 9.3 6.9
Extension of current law. .8 2.5 [oc.oona- 1.0 2.0 2.7 2.6 2.2 2.7
Other_ i 373.0 | 420.4 | 455.5 | 388.9 424.2 | 435.8 | 444.9 | 452.1 458.1 466. 8
Purchases of goods and services...._._..._.___.. 127.2 | 145.0 | 160.7 | 133.4 146.7 | 152.3 | 158.0 | 160.0 | 161.6 163.1
National defense 3 3 105.1 88.2 95.7 99.3 | 103.3 | 1047 | 105.8 106.6
Pay raises:’
October 1976 1.6 4 1.6 | oo 1.5 1.6 1.6 1.6 1.6 1.6 1.6 1.6
2.4 ______. .6 2.3 2.4 2.4 2.4
101.1 87.8 95.6 86.2 86.9 88.5 89.9 91.2 94.1 97.7 99.4 | 100.7 ([ 101.8 102.6
55.6 45,2 51.9 42.9 44.2 46.0 47.6 49.1 51.0 53.0 54.7 55.3 55.8 56.5
Pay raises:
October 1976 ... .. . ... .7 .2 T .6 7 7 7 W7 7 7 .7
October 1977_..____ L2 .. . I 2 I, ORI RN SN SO FUN 1.1 1.2 1.2 1.2
Other__.__._.__. 53.7 45.0 50.9 42,9 4.2 46.0 47.0 48.4 50.3 52.3 52.9 53.4 53.9 54.6
Transfer payments. 183.1 162.2 | 177.2 | 160.3 | 158.7 | 163.2 | 166.5 | 171.2 | 183.8 | 176.2 | 178.0 | 182.0 ] 183.5 188.5
TO PersonS ... ... 179.6 159.0 | 173.9 157.2 | 155.6 | 159.8 { 163.3 | 167.9 | 180.5 | 172.8 | 174.6 | 178.5 180.0 184.9
Economic stimulus program:
$50 payment to retirees and supplemental
security income recipients. ... ___..___|.._____ 1.8 .4
Rebatein excess of tax liability_ N IS 1.4 .4
ther. oL [, [N (R .1 - J— .2
Unemployment benefits.._________.________ 17.3 14.0 11.4 15.6 3.4 .7 . W7
Extension of carrent law______.___________}._______ .5 N P 1.0 .0 . .6 - -
Othera. .. 17.3 18.5 11.0 15.6 12.4 .7 11.5 .1 . .
Other_____ - eeoo-] 136.3 154.0 168.1 143.4 155.1 .3 162.1 . 6 . )
To foreigners. . ________ .. __________.__ 3.1 3.3 3.5 3.2 3.3 .4 3.4 3.5 3.5 3.6
Grants-in-aid to State and local governments...] 57.5 70.3 81.2 60. 2 72.3 . 6 79.1 81.6 82.5 81.9
Training and youth programs..___......_._._ 2.0 2.5 3.9 2.1 2.7 L1 3.5 4.3 4.3 3.5
Proposed legislation:
Economic stimulus program.___________._.{________ .38 1.6 | ... .4 8 1.2 2.0 2.0 1.2
Extension of current law.__ U I L2l [ .2 .2 .2 .2
Other_ ... ... _._.____ R 2.0 2.2 2.1 2.1 2.3 2.3 2.1 2.1 2.1 2.1
Public service employment._____.._________.__ 2.5 3.5 6.1 2.7 3 4.8 5.8 6.4 6.2 6.0
Proposed legislation:
Economie stimulus program.. ... ___.. e .7 3.4 | 2.0 3.0 3.6 3.6 3.4
Extension of current law. ... oo | ____|ooo.... 0% S OIS IS T DRSO OISO TN IR MO S A, .5 1.0 1.2 1.7
Other. . _.________ R, 2.5 2.8 1.6 2.7 2.8 2.3 1.8 1.4 .9
Countercyclical assistanee. ..o} 2.2 1.5 .6 2.5 1.9 1.6 L5 1.3
Proposed legislation:
Economic stimulus program .7 .7 1.2 .9 .8 .7 .5
Extension of current law .3 .8 1.0 1.0 .8 .8 .8
Other.___ . _______._..__ .3 I 20 P, [T S, e
Local public works__._____ . 2.6 3.1 3. 3.0 2.1
Economig¢ stimulus progr .8 1.5 2.3 2.4 1.8
Other_______ . _______... 1.8 1.6 .7 .6 .3
Other s 63.6 64.8 66.3 67.5 69.0
Net intevest paid.__. .. __ ... ______.___ 30.0 30.8 3L.6 32.5 33.5
Subsidies less current surplus of government
enterprises.___.._____.____ ... ... 9.5 9.2
Economic stimulus program .4
Other. . . 9,

Surplus or deficit (—), NIPA ._
Impact of proposed legislation:
Economic stimulus program
Extension of current law and other_.___.__..__

Surplus or deficit (—) NIPA, excluding impact of
proposed legislation
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programs for social security, medicare,
and veterans.

First quarter 1978.—Receipts increase
almost $19 billion. Contributions for
social insurance increase $12 billion,
including $5% billion attributable to
higher social security rates and another
increase in the social security tax base,
and more than $2)% billion attributable
to a large increase in the unemploy-
ment insurance tax base. Personal taxes
increase about $4 billion, despite large
income tax refunds resulting from the
increase in the standard deduction. An-
other reduction in the telephone excise
tax limits the increase in indirect busi-
ness taxes. Strong growth in profits
results in a $3-billion increase in cor-
porate taxes.

Expenditures increase $10 billion.
Transfers increase $4 billion. Grants
match their fourth-quarter increase;
the increase in purchases moderates.
Subsidies increase partly due to pay-
ments made to businesses opting for the
payroll tax credit.

Second quarter 1978.—Receipts in-
crease $11 billion, reflecting the con-

tinued strong growth in economic
activity,
Expenditures increase only $5%

SURVEY OF CURRENT BUSINESS

billion. Grants slow markedly, largely
because the stimulus program levels off.
Purchases and transfers increase mod-
erately. Subsidies—largely for housing
programs—and interest continue to
advance.

Third quarter 1978.—Receipts in-
crease over $14 billion; strong growth
in incomes is the major factor. Personal
taxes increase $8% billion; refunds re-
turn to more normal levels. Corporate
taxes increase $3 billion; contributions
for social insurance increase $2 billion.

Expenditures increase less than $7
billion. Transfers increase $5 billion,
largely due to a 5.5 percent cost-of-
living increase for social security re-
cipients. Purchases increase in line with
recent quarters; subsidies decline
slightly. Grants decline, reflecting the
phaseout of some of the stimulus
program, particularly for training and
youth programs.

Full-employment surplus and po-
tential GNP

As measured by changes in the full-
employment budget (NIPA basis),
fiscal policy is strongly stimulative in
the first half of calendar 1977, but
shifts toward restraint thereafter (table
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8). However, the full-employment
deficit is larger in the second half of
1977 and in the first half of 1978
than it was in 1976.

The full-employment budget esti-
mates are based on new estimates of
potential GNP—including a new full-
employment unemployment rate—
calculated by the Council of Economic
Advisers (CEA) in the previous ad-
ministration. Potential GNP is lower
and the full-employment unemploy-
ment rate higher than in estimates
made earlier by CEA. Estimates of
potential GNP have always been sub-
ject to conceptual and empirical un-
certainties and should be considered
approximate. However, period-to-
period changes in the full-employment
surplus—which are the proper measure
of fiscal impact—are relatively un-
affected by revisions in the levels of the
surplus.

Potential GNP is the total amount of
goods and services that could be pro-
duced at full employment. It is defined
in the 1977 “Annual Report of the
Council of Economic Advisers” as,
“the output the economy could pro-
duce with the existing technology under
assumed conditions of high but sustain-

Table 7.—Economic Stimulus Program, NIPA Basis

[Billions of dollars]

Fiscal year Calendar year
1977 1978
1978
1977 1978 1977 1 1 11 v I I 81 v
Seasonally adjusted at annual rates
Total impact on Federal sector deficit, NIPA basis__._.._..__. 16.4 16.1 19.6 15.8 1.4 5.2 13.0 12.8 18.5 18.9 1.0 12.6
$50 rebate and payments 11.4 |. 43.8 L9 [
Reduction in personal tax and nontax receipts 8.2 | 3.8 L R eentt] SOET R TR R EE P R L EEEE P EEE e
Transfer payments to persons:
Retirees and supplemental security income recipients_ L8 | ... L8 | e 6.8 B R S ] RETCEEEIES
Rebate in excess of tax liability - _______________._____. L4 |ooooooos L4 | 5.2 ] B B B
Inﬁreg,se tiin standard deiluction and other.___.___.___.._.__ 1.8 5.7 2.8 5.8 | ... 2.8 4.2 4.3 6.9 w3 .6 4.4
eduction in personal tax and nontax receipts:
Withheld income taxes .3 2.8 4.3 ... 2.8 4.2 4.3 4.3 4.4 4.% 4.4
Other...______.____.__...__. L3 | 0 S I O P AR, 2. % 2.; o2 el
Transfer payments to persons i O (R B e e L B : Al ARy R
Business tax eredit options. ..o 1.3 2.7 19 2.6 1.4 L9 2.1 1.9 Z'g 2.g 2'2 Z‘g

Reduction in personal tax and nontax receipts.. - .1 .5 .2 20 PO .3 IS 1) R, i 20 20 20 20

Reduction in corporate profits tax accruals. .. - 1.2 2.0 17 2.0 1.4 1.6 1.8 -9 T4 T4 14 14
Investment tax eredit. ... ... ... . .9 1.4 1.2 14 L0 11 1.3 1.4 "6 ‘6 ‘8 "6
Payroll tax eredit______.___ " TTTTTTTTTmTTTTT .3 ;6 .5 6 .4 .5 -5 -5 ‘4 9 : .

Subsidies less current surplus of government enterprises_[-...._.._. [ O, 2 e . RTTTTTTTTTTTT

Employment programs:

Grants-in-aid to State and local 1.9 7.7 3.5 4.8 6.6 gg gg gg 5-;
Training and youth programs .3 1.6 .6 .8 1.2 36 36 34 30
Public service employment 7 3.4 L5 2,0 3.0 -8 3 : . 5 .
Countercyclical assistance. .7 W7 .9 1.2 .9 28 - I : " 4
Local public works________ .2 2.0 .6 .8 L5 . . . .

NotE.—The estimates do not allow for offsetting increases in Federal receipts resulting from
higher levels of economic activity induced by the tax reductions. It is roughly estimated that

over one-third of any tax reduction is ultimately recaptured. For instance, a tax reduction of

$100 ultimately results in an increase in GNP of $150; given a marginal rate of about 23 percent,
budget receipts increase $35, or about one-third the original tax cut.
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Table 8.—Full-Employment Surplus or
Deficit (—), NIPA Basis

[Billions of dollars at seasonally adjusted annual rates)

Full-employ-
ment surplus Change
or deficit (—)
Calendar year:
19¥5. . —-12.5 —26.5
1976. —9.9 2.5
1977. —32.8 —22.9
1978 o —14.4 18.4
Half-year:
1975:
Firsthalf .. _________ —12.6 —31.9
Second half.._.________ —-12.3 .3
1976:
Firsthalf __________... —10.4 1.9
Second half.__________ —~9.5 .9
1977:
Firsthalf_.__.__ ... —38.8 —29.3
Second half._._______. —26.9 1.9
1978:
Firsthalf ... ____. —20.6 6.3
Second half ____.__.__ —8.3 12.3

Source: Council of Economic Advisers.

able utilization of the factors of
production—Tlabor, capital, and natural
resources.”’

Prior to this year, CEA calculated
potential GNP by estimating what
could be produced if the unemployment
rate were 4 percent. Changes in the
composition of the labor force were not
taken into account, and no explicit
assumptions were made about the utili-
zation of capital. The new estimates
allow for both of these factors. The
unemployment rate that is associated
with full utilization of labor is assumed
to vary over time, depending on the
proportion of different demographic
groups in the labor force and their esti-
mated full-employment unemployment
rates. In the new estimates, the overall
unemployment rate that is associated
with full utilization rises from 4 percent
in 1955 to 4.9 percent in 1976. Full
utilization of capital is assumed when
the BEA manufacturing capacity utili-
zation index is 86 percent.

In addition, the new estimates in-
corporate an estimate of total factor
productivity growth at full employ-
ment. These estimates reflect the de-
cline in the rate of productivity growth
that has occurred since 1966.

The average annual growth of poten-
tial GNP from 1962 to 1976 is now put
at 3.6 percent—down from the earlier
3.9-percent estimate—and the projected
rate for 1977 and 1978 is 3.5 percent.
As a result of the revisions, potential
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GNP in 1972 dollars is $58 billion—or
4 percent—lower in 1976 than the
earlier estimate. The effect is to lower
full-employment receipts about $20 bil-
lion, raise full-employment expendi-
tures over $3 billion, and revise the
earlier estimate of the full-employment
balance in calendar 1976 from a $13
billion surplus to a $10 billion deficit.
The revisions for 1977 and 1978 are
roughly proportionate.

Federal Sector Receipts

Federal recipts in fiscal 1978 are
$414.7 billion. The 1978 increase of
$57.3 billion compares with an increase
of $43.8 bilion in 1977 (chart 5).
Chart 6 shows receipts over the last 10
years and the effect of proposed legisla-
tion.

Higher levels of economic activity
account for $48 Dbillion of the 1978
increase in receipts; the net effect of all
tax changes is to add $9.3 billion. In
1977, higher economic activity accounts

IS CHART 5

Changes in Federal Government
Receipts, NIPA Basis

Billion $
0 20 40 60

TOTAL

Personal Tax and
Nontax Receipts

Corporate Profits
Tax Accuals

Indirect Business
Tax and Nontax
Accruals

Fiscal Years

Contributions for
Sacial Insurance

*¢Estimate by BEA.

U.S. Department of Commerce, Bureau of Economic Analysis 7735
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Table 9.—Breakdown of Changes in Federal
Receipts, NIPA Basis

[Billions of dollars]

Change from pre-
ceding fiscal year
1976 | 1977 | 1978
Total receipts. . _____._._________________ 30,4 | 43.8 | 57.3
Due to higher levels of economic
activity . il 32.4 | 53.5 | 48.0
Due to tax changes ... _.._... —2.0 [-9.7 9.3
Personal tax and nontax receipts......| 9.9 | 17.6 . 9
Due to higher levels of economic
activity_ ____ .. 13.2 ) 28.5 | 28.6
Due to tax changes_ ._._______...... —3.3 |-10.9 2.3
Corporate profits tax accruals___._____ 9.4 | 10.9 7.0
Due to higher levels of economic
activity . 10.8 | 11.2 7.2
Due to tax changes_...___._....... —1.4|—~3| —2
Indirect business tax and nontax ac-
ecruals. ... 2.4 1 1.5
Due to higher levels of economic
activity ... 1.3 2.2 1.8
Due to tax changes_.__._.__..______ 1.1 |[-2.1 —-.3
Contributions for social insuranee.___. 8.7 (152 17.9
Due to higher levels of economic
activity. - .. 7.1 {116 | 10.4
Due to tax changes._ ... ......... 1.6 | 3.6 7.5

1. Consists of proposed legislation, enacted legislation, and
administrative action shown in table 6.

for an increase of $53.5 billion; tax
changes reduce it $9.7 billion. Table 9
shows the effect of all tax changes on
year-to-year changes in receipts; table 6
shows a breakdown of the tax changes
on levels of receipts, separating changes
resulting from proposed legislation,
enacted legislation, and administrative
action.

Personal taxes

Personal tax and nontax receipts in-
crease $30.9 billion in 1978. The in-
crease consists of $28.6 billion due to
higher incomes and $2.3 billion due to
tax changes. The $2.3-billion increase
results from a smaller reduction in 1978
taxes ($21.8 billion) than in 1977 taxes
($24.1 billion).

The reduction in 1978 reflects pro-
visions of the stimulus program ($6.1
billion), a proposal to extend current
law ($7.3 billion), and enacted legisla-
tion ($8.4 billion). The reduction in
1977 reflects provisions of the stimulus
program ($10.1 billion) and enacted
legislation ($14 billion).

A major feature of the stimulus pro-
gram is the $50 rebate. Each taxpayer,
spouse, child, or other dependent, re-
gardless of income, receives a $50
rebate of 1976 tax liabilities. The rebate
totals $8.2 billion, and, according to
Treasury estimates, is distributed as
follows from May through September
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of fiscal 1977 (billions): $6.80, $1.14,
$0.16, $0.08, and $0.03. (These amounts
exclude rebates to persons in excess of
their 1976 tax liability ; such rebates are
recorded as transfer payments.)

Two other provisions of the stimulus
program reduce withholdings $4.3 bil-
lion in 1978 and $1.8 billion in 1977:
(1) standard deductions of $2,200 for
single persons and $3,000 for joint
returns are introduced, replacing the
present complex set of standard deduc-
tions; (2) the general tax credit (see
below) is extended to cover exemptions
for age and blindness. On a liability
basis, the two provisions are effective
January 1, 1977; on a payments basis,
they are reflected when withholding
rates are reduced May 1, 1977. The 4-
month lag between the reduction in
liabilities and the reduction in with-
holding payments reduces net final
settlements $1.3 billion in early 1978.
In addition, these settlements are re-
duced $0.5 billion by the investment
tax credit and payroll tax credit options
as they affect individuals and unin-
corporated businesses.

The proposed extension of current
law is for 1 year and refers to temporary

SURVEY OF CURRENT BUSINESS

provisions of the Tax Reform Act of
1976 that expire December 31, 1977.
The most important of these provisions
is the general tax credit, which equals
either $35 per dependent or 2 percent
of the initial $9,000 of taxable income.

The remaining net tax reductions in
1978 and 1977 result from provisions of
enacted legislation, consisting of the
Tax Reduction Act of 1975, the Rev-
enue Adjustment Act of 1975, and pro-
visions of the Tax Reform Act of 1976
that do not expire December 31, 1977
under current law. For example, the
Tax Reform Act provides for a signifi-
cant reduction in estate and gift taxes,
beginning in fiscal 1978. The Act pro-
vides a unified rate schedule for both
taxes that applies to cumulative trans-
fers during lifetime and after death.
The current exemptions are replaced
by a single credit that will increase
gradually until 1981. (See the SurveY
oF CurreNT Business for April 1975,
June 1975, February 1976, and Octo-
ber 1976 for additional details on the
tax acts.)

Corporate profits taxes

Corporate profits tax accruals in-
crease $7 billion in 1978. The increase
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is more than accounted for by higher
profits; tax changes reduce the overall
increase slightly. There is a larger net
reduction in 1978 taxes ($3 billion) than
in 1977 taxes ($2.8 billion).

The net reduction in 1978 results
from tax cuts provided by the stimulus
program ($2 billion) and by the pro-
posal to extend current law ($1.7
billion), offset partly by increases due
to enacted legislation ($0.3 billion) and
administrative action ($0.4 billion). The
net reduction in 1977 results from tax
cuts provided by the stimulus program
(1.2 billion) and enacted legislation
($1.8 billion), offset partly by increases
due to administrative action ($0.2
billion).

As part of the stimulus program,
corporations (as well as self-employed
persons and unincorporated businesses)
are given the option of either a 2
percentage point increase in the current
10 percent investment tax credit or a
4 percent refundable credit against the
employer’s share of social security
payroll taxes. The payroll tax credit
is designed to benefit labor intensive
businesses—small businesses in par-
ticular. Both of the credits are effec-
tive January 1, 1977 and are available
through 1980. Corporations must choose
one of the options and adhere to it. The
increase in the investment tax credit
reduces accruals $1.4 billion in fiscal
1978 and $0.9 billion in 1977; the pay-
roll tax credit reduces accruals $0.6
billion in 1978 and $0.3 billion in 1977.
(On an NIPA basis, corporate profits
tax accruals are affected beginning
with the first quarter of 1977.)

The administration also proposes
extending from December 31, 1977 to
December 31, 1978 temporary pro-
visions of the Tax Reform Act that
provide corporate rate reductions from
22 to 20 percent on the first $25,000
of income and from 48 to 22 percent on
the second $25,000.

The net impact of enacted legisla-
tion and administrative action adds to
1978 receipts because increases pro-
vided for in the Tax Reduction Act,
such as limitations on percentage de-
pletion and revisions in the tax treat-
ment of foreign income, more than
offset reductions provided for in the
Tax Reform Act, such as the increase
in the investment credit from 7 to 10
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percent. Administrative action consists
of new Internal Revenue Service rules
for allocating research and development
expenses between foreign and domestic
operations.

Indirect business taxes

Indirect business tax and nontax
accruals increase $1.5 billion in 1978.
The increase is more than accounted
for by higher levels of economic activ-
ity; the continued reduction in the
telephone excise tax lowers the overall
increase somewhat. This tax, which
was 10 percent in 1972, is being reduced
1 percentage point per year until 1982.
Minor changes include proposals to
authorize the Nuclear Regulatory Com-
mission to collect fees to cover the
costs of its licensing services and to
require navigators of Federal water-
ways, canals, locks, and channels to
pay user fees.

Contributions for social insurance

Contributions for social insurance
increase $17.9 billion in 1978. Higher
employment and increased wage rates
account for $10.4 billion of the increase;
tax changes—higher tax rates and
increased tax bases for social security
and unemployment insurance—account
for the remaining $7.5 billion. There is
a larger tax increase in 1978 contri-
butions ($13.1 billion) than in 1977
contributions ($5.6 billion).

The increase in 1978 results from
higher taxes for social security ($10.5
billion) and unemployment insurance
(2.6 billion). The increase in 1977
results from higher taxes for social
security ($5.3 billion) and unemploy-
ment insurance ($0.3 billion).

The increase in social security taxes
reflects several factors. The tax base
was raised from $15,300 to $16,500 on
January 1, 1977, and is raised to
$17,700 on January 1, 1978. Under
recent legislation, the 1978 increase is
determined by the increase in average
taxable wages from the first quarter of
1975 to the first quarter of 1976. Under
earlier legislation, the increase would
have been determined by the wage
increase from the first quarter of 1976
to the first quarter of 1977. In addition,
current law provides for an increase of
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Table 10.—~Breakdown of Changes in Federal
Expenditures, NIPA Basis

[Billions of dolars]
Change
from
preceding
fiscal year
1977 | 1978
Total expenditures. .. ___ . __________________ 53.3 | 39,7
Economic stimulus program ... ..__________ 5.1 2.9
Other. e o 48.2) 36.8
Purchases of goods and services:
Payraises. ... 2.3 3.6
Strategic petroleum reserves..._...__._.. .3 1.5
Transfer payments to persons:
Social seeurity__._ . _____.________ 14.6 | 10.8
Military and civilian pensions......_....] 2.4 2.4
Unemployment benefits --}|-3.3[ —-2.6
Veterans benefits.._.____________________ -.8 .1
Grants-in-aid to State and local govern-
ments:
Public assistance. . .. __.____.. 2.5 2.2
Environmental protection.._..__________ 2.0 7
Community development.___ - L2 .7
Public works.... ... ]l B
Countercyelical assistance_.. ... _.__..__ 1.6 —-.8
Public service employment______________ 3| -1
Subsidies less current surplus of govern-
ment enterprises:
HousiNg oo oo oo oo .5 9
Commodity Credit Corporation_.._.____ .5 -1
All other expenditures!__________._________ 23.3 | 17.5
National defense. - ...__._........c.c.._] 6.3 7.2
Nondefense. - - oo oomcomoaoooo 17.0 | 10.3

1, Includes purchases of goods and services, transfer pay.
ments, grants-in-aid, and net interest paid.
0.4 percentage points, to 12.1 percent,
in the combined employer-employee
payroll tax, effective January 1, 1978.
Increases in the social security tax base
have their most pronounced effect on
actual receipts in the second half of the
calendar year in which they ocecur,
because the additional amounts in-
cluded in the tax base are earned later
in the year. However, in NIPA receipts,
the step-up is made in the first quarter
of the year in which the tax base is
increased. Thus, the January 1977
increase raises contributions about $2
billion (annual rate) in the first quarter
of 1977, and the January 1978 increase
raises contributions about $2 billion in
the first quarter of 1978.

Two other social security proposals
are largely offsetting in 1978. The first
requires employers to pay social secu-
rity taxes on employee income derived
from tips. The second holds the monthly
supplemental medical insurance pre-
mium at its current level of $7.20
through September 1978. Under current
law, this premium increases to $7.70 in
July 1977 and to an estimated $8.10 in
July 1978.
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The increase in unemployment in-
surance taxes reflects the Unemploy-
ment Compensation Amendments of
1976, which increased the Federal un-
employment insurance tax rate from
0.5 to 0.7 percent effective January 1,
1977, and the unemployment tax base
from $4,200 to $6,000 effective Jan-
uary 1, 1978.

Federal Sector Expenditures

Federal expenditures in fiscal 1978
are $466 billion. The 1978 increase
of $39.7 billion compares with an
increase of $53.3 billion in 1977 (chart
7). Increases in grants-in-aid ($10.9
billion) and in national defense pur-
chases ($10.3 billion) account for over
one-half of the 1978 increase. Smaller
increases are in transfer payments
($8.6 billion), nondefense purchases
($5.4 billion), net interest paid ($3
billion), and subsidies ($1.5 billion).

Table 10 highlights the major factors
that contribute to the change in Federal
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expenditures. The stimulus program
adds $2.9 billion in 1978 and $5.1
billion in 1977. Excluding the program,
expenditures increase $36.8 billion in
1978 and $48.2 billion in 1977. Social
security benefits and military and
civilian pensions contribute $13.2 bil-
lion to the 1978 increase. Pay raises
contribute $3.6 billion, public assistance
grants $2.2 billion, accelerated spend-
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ing for petroleum reserves $1.5 billion,
housing subsidies $0.9 billion, and
grants for environmental protection
and community development $0.7 bil-
lion each. Partly offsetting these in-
creases are declines in unemployment
benefits and countercyclical assistance
(excluding the stimulus program). In
the remaining $17.5 billion increase,
nondefense expenditures are up $10.3
billion, much less than in 1977. Defense
expenditures are up $7.2 billion, slightly
more than in 1977.

National defense purchases

National defense purchases increase
$10.3 billion in 1978, compared with
$9 billion in 1977 (chart 8). In real
terms, national defense purchases are
up from 1976 to 1978 (about 8 percent);
from 1968 to 1976, real purchases
had declined about 40 percent. These
percentages are based on Office of
Management and Budget estimates of
constant-dollar budget outlays.

Procurement of military hard goods,
as recorded on a delivery basis in the
NIPA’s increases about $4 billion in
1978. Cash payments for proeurement
increase slightly more—$4.8 billion. The
larger increase in cash procurement
reflects in part progress payments,
which will be recorded as NIPA de-
liveries in future periods. Increases
occur for a number of major weapon
systems, including the B-1 bomber—
five are procured in 1978—and the
F-15 combat fighter. The Air Force
recommends the purchase of a total of
244 B-1 bombers at a cost of $23
billion; a decision is expected by early
June.

Operation and maintenance outlays
increase $2.6 billion in 1978, mainly
for ship and aircraft maintenance and
force readiness in Europe. Other defense
increases are for the October 1977
civilian and military pay raise ($2.4
billion), and for research and develop-
ment ($1.2 billilon)—mainly for the
M-X intercontinental ballistic missile,
the Trident submarine system, and for
space defense systems. Table 11 shows
the detail of unified budget defense
outlays and a reconciliation with de-
fense purchases on the NIPA basis.
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Nondefense purchases

Nondefense purchases increase $5.4
billion in 1978, compared with $8.8
billion in 1977. Accelerated spending
for strategic petroleum reserves ac-
counts for $1.5 billion of the 1978
increase. The proposed speedup in the
petroleum storage program allows the
Federal Energy Administration to store
250 million barrels of petroleurn by
December 1978, 100 million more than
scheduled, and to store about 500
million barrels by December 1980, 2
years earlier than previously scheduled.
Higher pay accounts for another $1.2
billion, and the remaining increase—
$2.7 billion—is in a wide range of other
programs. The purchases of agricultural
commodities by the Commodity Credit
Corporation decline slightly.

Transfer payments

Including the stimulus program, ex-
penditures other than for purchases of
goods and services increase $24 billion
in 1978 and $35.5 billion in 1977. Ex-

Table 1l.—Relation of National Defense
Purchases in the National Income and
Product Accounts to National Defense
Outlays in the Unified Budget

[Billiong of dollars]

Fiscal year
Estimates
Actual
1976
1977 | 1978

National defense outlays in the uni-
fiedbudget.__ .. ____________________ 90,0 (100,1 | 111,9
Department of Defense, military_.| 88.0 | 98.1 | 109.2
Military personnel _______________ 251262 | 260
Retired military personnel_______ 7.3 | 82 9.0
Operation and maintenance._.__.| 27.9 | 3.1 | 33.7
Procurement. ... ______ 16.0 | 18.7 | 23.5

Aireraft___ - S 6.5 | n.a. n.a

Missiles. ... ___.____ - 2.3 | n.a. | na.
Ships_ ... ___.___ - 2.6 | n.a. n.a.
Vehicles and ordnance____.__.__ 1.1 | na. n.a.
Electronics and communication. 1.0 | n.a. n.a.
Other- . . 2.4 | n.a. n.a.

Research, development, test, and
evaluation. .. ... 8.91100| 1L2
Other. . .. 2.9 3.8 3.4
Civilian and military pay raise {__|..._____|__.____ 2.4
Military assistance._ . ___.___.__._____ .5 .3 .6

Atomic energy and other defense-
related activities_ . ... ___.______ 1.4 L8 2.2

Less: Transfer payments, grants-in-
aid, and net interest paid.____. 7.5 8.6 9.4

Timing differences and other
adjustments_ - ___________ -3.3(-3.3| —2.6

Eguals: National defense purchases,
NIPA . 85,8 | 94.8 | 105.1

n.a. Not available.
1. Includes pay raise effective October 1977,

Sources: ‘“Fiscal Year 1978 Budget Revisions”, Depart-
ment of Defense, and Bureaun of Economic Analysis.
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cluding the program, they decline as a
percentage of total NIPA expenditures,
reversing a long-term trend.

Transfer payments to persons in-
crease $8.4 billion in 1978—Iless than
one-half of the 1977 increase of $17.6
billion (chart 9). The stimulus program
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and proposed extension of Federal sup-
plemental unemployment benefits
(scheduled to expire in 1977) increase
transfer payments $0.5 billion in 1978,
but add $3.7 billion in 1977. Other pro-
posals limit the increase in social secu-
rity and medicare payments.
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Social security payments (excluding
medicare) account for $7.5 billion of
the 1978 increase; $4.6 billion is the
result of increases in benefits. A 4.9-
percent increase in July 1977 adds $3.4
billion, and a 5.5-percent increase in
July 1978 adds $1.2 billion. New pro-
posals, including the elimination of cer-
tain retroactive lump-sum payments
and a limitation on payments to college
students, reduce payments $0.8 billion
in 1978.

Medicare payments increase $3.3
billion in 1978. A new proposal places
a ceiling of 9 percent—10 percent for
certain exceptions—on the annual in-
crease in medicare hospital payments.

Unemployment benefits decline $2.6
billion in 1978 and $3.3 billion in 1977.
These estimates are consistent with the
administration’s economic assumptions
(see table 1). Covered workers who
exhaust regular benefits are currently
eligible for an additional 26 weeks of
benefits under the Federal supplemental
benefits program, which expires on
March 31. The administration proposes
to extend the program through De-
cember 31, 1977, with benefits limited
to 13 weeks and phased out by March
31, 1978. Another temporary unem-
ployment program, special unemploy-
ment assistance, which pays up to 39
weeks of benefits to most farm workers,
domestic-service workers, and all work-
ers in public elementary and secondary
schools and public hospitals, expires
on December 31, 1977. Under recently
enacted legislation, these workers be-
come eligible for regular benefits on
January 1, 1978.

On balance, other transfer payments
increase $0.2 billion, compared with
$6.3 billion in 1977. Excluding the
stimulus program, these transfer pay-
ments increase $3.3 billion in 1978 and
$3.1 billion in 1977 ; military and civilian
pensions account for $2.4 billion of the
increase. In 1977, the stimulus program
provides $1.8 billion for a one-time $50
payment to social security and railroad
retirees and supplemental security in-
come recipients. In addition, there are
payments of $1.4 billion for rebates to
individuals—mainly earned income
credit recipients—with low 1976 tax
liabilities.

(Continued on page 30)



By JOHN T. WOODWARD

Plant and Equipment Expenditures: First and
Second Quarters and Second Half of 1977

BUSINESS plans to spend $134.6
billion for new plant and equipment in
1977, 11.7 percent more than in 1976,
according to the BEA quarterly survey
conducted in late January and February
(table 1 and chart 10).! Spending in
1976 was $120.5 billion, 6.8 percent
more than in 1975.
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The 11.7-percent increase for 1977
is a little higher—0.4 percentage
points—than the increase based on
the survey conducted in November and
December. The upward revision reflects
the lower 1976 figure from which the
change was calculated; 1977 spending
indicated in the most recent survey is
fractionally lower than in the earlier
survey. Because the difference in the
procedures used in adjusting the
November-December and January-
February surveys for bias could easily
account for this fractional reduction,
this small difference should not neces-
sarily be interpreted as indicating that
business reduced its 1977 programs.

The plant and equipment figures are
not adjusted for price change. As
measured by the implicit price deflator
for fixed nonresidential investment in
the national income and product ac-
counts, capital goods prices increased
4.7 percent in 1976, suggesting that
real spending on plant and equipment
increased about 2 percent. It is difficult
to translate the 1977 spending plans
into real terms because little is known
about the price expectations reflected
in the spending plans. However, if
survey respondents expect capital goods
prices to rise this year at about the same
rate as last year, an increase in real
spending of 7 percent is indicated.

Spending increased 2.2 percent in
the fourth quarter of 1976, as compared
with 3.0 and 3.7 percent in the second
and third quarters. A 3.2-percent
increase is planned for the first quarter
of 1977 and a 2.7-percent increase for
the second. For the second half, spend-
ing plans are not reported on a quarterly

1. Plans have been adjusted for biases (table 7, footnote 2).
The adjustments were calculated for each industry. Before
adjustment, plans were $62.46 billion for manufacturing
and $75.12 billion for nonmanufacturing. The net effect of
the adjustments was to lower manufacturing $3.30 billion
and to raise nonmanufacturing $0.31 billion.

basis. However, the implied average
quarterly increase is about the same as
the increase for the second quarter.
Revisions—The 6.8-percent increase
in actual 1976 spending is very close
to the planned increase of 6.5 percent
reported a year ago. Manufacturers
revised their 1976 programs upward
about 1% percent. This revision was
concentrated in durables, where it was
large and widespread among industries.

Table 1.—Expenditures for New Plant and
Equipment by U.S. Business: Percent
Change From Preceding Year

1976
19756 1977
Actual Ex-
Ex- | Actual | pected
pected !

All industries______ 0.3 6.5 6.8 1.7

Manufacturing_._________ 4,2 8.1 9.4 12,7

Durable goods__.__.___ —3.4 5.0 8.4 13,5

Primary metals 2.____ 20.9 | —4.2 —-.3 —-2.3
Blast furnaces,

steel works......| 49| -9.2 [ -—-12 —3.8

Nonferrous metals.| —2.2 | —4.4| —4.8 1.4

Electrical machinery_| —22.1 9.4 13.2 10.7
Machinery, except

electrical ... ______ 2.0 13.1 1.6 18.1
Transportation equip-

ment? __________ 5.6 1.7 3L0

Motor vehicles.._.. 17.0 18.9 40.5

Aireraft_._________ -~12.7 2.4 12,6

Stone, clay, and glass. —.8 12.7 20.7 6.8

Other durables 2_____ -14.2 3.9 8.0 19.2

Nondurable goods. .. __ 1.6 10.8 10,3 12,1
Food including bev-

.2 20.2 15.0 14.3

.0 14.7 22.4 13.6

] 13.0 11.0 12.9

Chemicals......._._. .7 6.8 6.9 5.8

Petroleum.____._____|] 314 10.6 10.5 12.0

Rubber.._.._______.__| —31.7 11.6 9.4 27.6

Other nondurables2.] —4.6 .9 6.9 20.7

Nonmanufacturing_.__.__ —2.4 5.2 4.9 10,9

Mining.. ... 19.4 2.3 5.4 7.2

21 -18.4) L2 .3

-81| -27.7 | —29.2 30.9

50.0 | —11.1 14.3 | =311

—-2.0 15.4 10.6 17.9

-] -386 15.7 10.6 17.0

Gas and other____.__ 7.3 13.8 10.8 22.8

Communjcation.______.} —8.8 6.5 4.4 13.2

Commercial and other.| —6.6 3.4 19 1.0

1. Expectations for 1976 are based on the survey conducted
in late January and February 1976.
2. Includes industries not shown separately.
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In nondurables, revisions were generally
smaller, and on balance downward. In
nonmanufacturing, programs in mining,
railroads, and ‘“other transportation”
were revised upward substantially.
These revisions were a little more than

I CHART 11

Plant and Equipment Expenditures

Billion $ (Ratio scale)
180 | ALL INDUSTRIES

100

T TTT

Lt 2d half

80

60 - -
sotvstbree bt benadengd e b deenlent

|- MANUFACTURING

Nondurables -

Durables
roblrstbi by b by by baaslgabgnnlaglyng

COMMUNICATION AND COMMERCIAL

20 - -1
sl bt erabonefopslaaafonebaesburedang
301 pusLic uritimes

20 =
15 —
10f —
8 s s
v bl bbb s b b

TRANSPORTATION INCLUDING RAILROAD

slept ey b brnbopedorbeepdpartarilig

1967 68 69 70 71 72 73 74 75 76 77

Seasonally Adjusted at Annual Rates
o Expectations

U.S. Department of Commerce, Bureau of Economic Analysis 77311

SURVEY OF CURRENT BUSINESS

offset by downward revisions in other
nonmanufacturing industries, especially
in public utilities.

In the fourth quarter of 1976, actual
spending fell short of plans. In that
quarter, both earlier plans (one and two
quarters ahead) were higher than actual
spending. In earlier quarters of the year,
only the one-quarter-ahead plans were
consistently higher. The factors under-
lying these patterns are only partly
understood, and it is not possible to
infer when and to what extent shortfalls
will be made good in 1977.

Manufacturing Programs

Manufacturers’ spending declined 0.5
percent in the fourth quarter to an

" annual rate of $54.4 billion, following

an 8-percent rise in the third. A 3%-
percent increase in durables was more
than offset by a 4-percent decline in
nondurables. Manufacturers plan spend-
ing increases of 3 percent in the first
and second quarters of the year and
average quarterly increases of a little
more in the second half. The increase
in the first quarter is mainly in non-
durables and in the second, in durables.
Both groups plan increases in the
second half.

Manufacturers plan to spend $59.2
billion in 1977, 12% percent more than
last year. Durables and nondurables
industries plan increases of 13% and 12
percent, respectively. The largest in-
creases are in motor vehicles (40 per-
cent), rubber (28 percent), “other
nondurables’” (21 percent), ‘‘other dur-
ables” (19 percent), and nonelectrical
machinery (18 percent). In aircraft,
electrical machinery, food-beverage,
textiles, paper, and petroleum increases
range from 11 to 15 percent. A sizable
amount of the increase for petroleum is
for production activities, including ex-
ploration (table 3).

Starts and carryover of projects

The value of manufacturing projects
started in the fourth quarter of 1976
totaled $12.9 billion, a 2%-percent
decline from the third quarter (table 4
and chart 12). Starts for nondurables
industries increased 8 percent, and
those for durables industries declined
13 percent. Increases in starts were
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reported by food-beverage, petroleum,
and stone-clay-glass, but these were
outweighed by sizable declines in pri-
mary metals, nonelectrical machinery,
textiles, and paper.

In the third quarter, the value of
projects started was less than spending
so that carryover declined. At the end
of December, carryover was $37.2
billion, $700 million less than at the end
of September.
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Table 2.—Business Sales: Percent Change
From Preceding Year

1976
1976 1977
Ac- Ex-
tual | Ex- | Ac- | pected
pected! | tual
Manufacturing._._.___________ 1.1] 1,7 | 13.0 10.3
Durable goods2..__.___.____ —-2.8({ 12,5 14,8 1.2
Primary metals.._____.__ -17.1 16.8 | 12.5 14.2
Electrical machinery._.._. ~3.5 10.4 | 13.1 12. 4
Machinery, except elec- 3.4 7.5 [ 11.9 11.2
trical ..o ...
Transportation equip-
ment___.__.________.___ 1.3 15.8 | 19.3 10.2
Stone, clay, and glass....| —1.6 11,1 | 11. 4 9.3
Nondurable goods?...____._| 54 10,8 | 11,2 9.4
Food including beverage.| 6.0 6.9 | 2.6 7.0
Textiles .o ... __ —.5 10.8 | 14.3 58
Paper.... 1.4 17.2 | 15.6 10.1
Chemicals. 5.6 16.4 | 12.2 12.8
Petroleum.___ 13.7 10.6 | 18.6 10.5
Rubber..______.___._.... 2.0 13.6 | 16.0 16.1
Trade.....___________________ 3.8 8.8 | 10.8 9.1
Wholesale. _. ~2.1 8.8 ! 9.8 8.1
Retail .. ___ 8.6 8.8 | 1L5 9.7
Public utilities_______________ 22,7 151 155 14.4

. 1. Expectations for 1976 are based on the survey conducted
in late January and February 1976.
2. Includes industries not shown separately.

SURVEY OF CURRENT BUSINESS

Capacity utilization

The utilization of manufacturing
capacity rose 1 point from September to
December, after having declined 2
points from June to September (table
5 and chart 13).? The December
rate—S81 percent—is 5 points below the
peak in March and June 1973. The
increase from September to December
was largely due to the rebound in motor
vehicle production following strike set-
tlements in the industry. The utiliza-
tion rate for motor vehicles, which had
declined 20 points from June to Septem-
ber, increased 15 points from September
to December.

Among the other durables industries,
primary metals reported a 5-point
decline, to 74 percent, due to weak
demand and inventory adjustments in

2. The survey asks manufacturers to report actual and
preferred rates of capacity utilization for the last month of
each quarter, Utilization rates for industry and asset-size
groups are weighted averages of individual company rates.
See “The Utilization of Manufacturing Capacity, 1965-73,”
SURVEY OF CURRENT BUSINESS, July 1974, p. 47.

March 1977

Table 3.—~Petroleum Industry Expenditures
for New Plant and Equipment by
Function

Billions of dollars Percent
change from
preceding
Ex- year
Actual pected
1976 | 1977
1975 | 1976 | 19771
Total_.__________l10.51 (11,62 13,01 10,5 12,0
Production....________ 5.08 | 5.59 6.63 10.1 18.7
Transportation__.____] .83 | 1.01 .97 21.8 | ~4.2
Refining and petro-
chemicals....__._____ 2.89 | 3.43 3.35 18.5 | —2.2
Marketing.___.____...| .54 .55 .66 L9 20.1
Other_____.________.__ 118 | 1.05 1.40 | ~11.1 | 341

1. The reported figures for expectations are adjusted for
biases when necessary; adjustments are applied separately
to expenditures for each function. Before adjustment, plans
for 1977 were $14.35 billion.

the steel industry. Stone-clay-glass re-
ported a 4-point decline, to 75 percent.
In nondurables, 3-point increases were
reported by petroleum and rubber, to
93 and 85 percent, respectively. Food-

Table 4.~—Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities

[Billions of dollars]
Starts ! Carryover 2
1975 1976 1975 1976
1974 | 1975 | 1976
I II IIT v I 1I IIT v Mar. | June | Sept. | Dec. | Mar. | June | Sept. | Dec
Manufacturing... ... 52,49 | 48,24 | 51.05 | 12,52 | 12,70 | 10.65 | 12,37 | 11,91 | 12.05 | 12.40 | 13,70 | 39.07 | 39.62 | 38,60 | 37.68 | 38,62 | 39.02 | 37.93 | 36,25
Durablegoodss..._______________._ . _. 25.86 | 18,77 | 24.30 | 4,98 | 4.62| 4.37 ) 4,80 | 566 | 598! 6.34 | 6,31 {1813 | 17.16 | 16,37 { 15,17 | 16.05 | 16,43 | 16,75 | 15.79
Primary metals......_._._._.._.._.___ 820 | 502 5.18| 1.67| 108 1.03{ 1.24| 131 | 1.37( 1L.41| 1.10{| 828 | 7.79 | 7.40{ 6.96 | 7.06 | 6.99 | 6.82| 6.18
Electrical machinery ... 272 | L8| 3.04| .51 .38 .44] .53 67| .58 .78| 100 1.77 | 1.59| 1.49 ' 1.34| 1.54| 1.52| 1.63| L.76
Machinery, except electrical. - 5.14 | 4.62| 5.42] 118 { 131 99| L14| 1.19| 1.39 | 1.38| 1.46 || 214 | 2.28 | 217 | 2.11 | 2.28| 2.52 | 2.64 | 2.51
Transportation equipment ¢__ 3.32| 2.23| 3.87( .49 64| .63 .48 ) .94] .96 1.03| .95 257 | 236 | 218 1.8 | 2.04| 211 | 226 2.11
Stone, clay, and glass_.._.........____ 1.48 | 1.22| 1.83 28 25 .34 34 i 43 .51 53 1.13 | 1.0l | 1.04 .96 .98 | 1.00{ 1.09 107
Nondurable goods3__._____._____.._.___ 26,63 | 29,47 | 26,76 | 7.54 ) 8,08 | 6,28 ) 7.58 ) 6,24 | 7.07 | 6,06 | 7.38 ii 20,94 | 22,46 | 22,23 | 22,50 ) 22,57 | 22,59 | 21,18 | 20.46
Food including beverage..._._.___.__. 3.37 | 8.31( 3.8 69 .66 | 1.00] .96 .84 | 1.08 .81 1 116 208 | 192 | 2.08| 2.19 | 2.25| 2.35 | 2,16 2.33
Textiles . . . .18 .20 .19 .28 .22 .29 .16 .23 .25 .28 .28 .32 .34 .42 .36
Paper... 621 .50 .80l .72! .73 .75) .74 281 274 258 | 2.43| 250 | 245 | 2.33| 211
Chemicals__ 2.29 | 1.51| 1.73 | 1.04| 1.80| 122! 117 6.76 | 7.42| 7.41| 7.46| 7.07 | 7.25 | 6.79 | 6.00
Petroleum 3.76 | 2.54 | 3.3¢| 2,62 2.52| 2.49 | 3.30|] 7.87 | 897 | 88 | 9.19 | 9.27 | 9.02| 8.44| 850
Public utilities 6.28 { 10,34 | 5,57 { 10,19 | 6,19 | 4,44 | 8,84 || 94.36 | 95,70 (100.97 (100,84 {106.24 {106.92 (105,84 | 108,22
Seasonally adjusted

Manufacturing... ... ... |l 12,12 { 12,80 | 11,29 | 12,16 | 11,64 | 12,77 | 13,22 | 12,88 || 38,46 | 39,06 | 38,51 | 38,96 | 38.31 | 38.41 | 37,94 | 37.21
Durablegoodss_____.___..____..__.____} ... R IR 4.8 | 4.69 | 4.74| 4.41| 570 | 6.09| 6,61 | 572 | 17.90 | 16,94 | 16.43 | 15,57 | 15.86 | 16.31 | 16,77 | 16,11
Primary metals_. ... ||| 142 118 1.131{ 123! 109 | 1.53| 1.53| .92 814| 7.71} 7.42| 7.17| 6.88) 6.97 | 6.90 | 6.29
Electrical machinery______ 64| 40| .51| .40 .70] .62| .8 | .83 | 1.74| 1.56| 1.52| 1.37 | L50{ 1.50| 1.67 | L79
Machinery, except electrical ...} . ___[...... 1.25 | 1.32 | 1.13 96 | 1.26 | 1.36 | 1.54 | 1.28 2,08 | 2.24| 2.24| 2,156 | 2.24| 2,44} 2.69 2. 59
Transportation equipment 4__ .49 .62 .61 52 .95 .01 1.00 | 102 2,55 | 2.34| 214 191 | 206 209 ] 221 2.18
Stone, clay, and glass_._...... 28 2 .32 38 39 .41 46| .55 116| 00| .99 | 1.00| 1.00| 1.01f{ 03| 111
Nondurablegoodss_. ... ____ | ... | _____j....._. 7.23| 811 6.55| 7.76 | 5.94| 6.68 | 6.61 | 7.16 |} 20,56 | 22,12 | 22,08 { 23,40 | 22.45 | 22,10 | 21,17 | 2L10
Food including beverage.. .. _.______|.______|._____|.._____ 78| .es| .s8| 1os| .s8| nLi1| .70| 116 2.10| 1.95| 2.00| 2.24 | 2.26 | 2.39 | 2,11 | 235
Textiles A0 .17 | .21y .23 .19 .22 .30 .18 22| .24 27| .81 .31 33| .42 .39
Paper.. L4 .68 .65| .73 .62| .71 94| .eall 260 | 2.67 | 2060 2.55) 2.43 | 2,34 2,41} 220
Chemic: 1.21| 244 1.48| 1.8 | .81 1.97| 116 | 109 || 6.61 ( 7.44| 7.31 | 7.72| 6.95| 7.32 | 6.74| 6.08
Petroleum._ ... ... 4. 3.20| 3.67 ] 277 | 3.33| 259 | 1.99] 208 | 38201 7.74| 870 | 8.84) 9.59 | 9.34 | 857 | 8.46 8.90
Public utilities_.____.__._.___._________ | ______[._.__|.._._._. 534 | 9.19 | 14.82 | 5.84 | 3.43| 8.56{ 7.54 | 10.22 || 89,69 | 94.00 (103,88 {104,50 |102,45 105,55 !107.67 | 112,03

1. Sdtarts are estimated by adding changes in carryover to expenditures during the given

period.

2. Carryover refers to expenditures yet to be incurred on plant and equipment projects

already underway at end of priod.

3. Includes industries not shown separately.
4. Includes guided missiles and space vehicles.
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beverage reported a 2-point decline,
to 77 percent.

Primary-processed goods industries
reported a utilization rate of 80 per-
cent, a 2-point drop from September;
advanced-processed goods industries re-
ported 82 percent, a 3-point increase.
Each asset-size group showed a 1-point
increase: for large-sized firms, to 83
percent; for medium-sized firms, to
79 percent; and for small firms, to 76
percent.

Manufacturers also evaluated the
adequacy of their facilities in light
of their current and prospective sales
for the next 12 months. At the end
of December, manufacturing companies
owning 34 percent of fixed assets
reported a need for more facilities,
2 points less than the percentage
reported at the end of September

SURVEY OF CURRENT BUSINESS

(table 6 and chart 14). Facilities
viewed as ‘‘about adequate’ increased
from 57 percent of fixed assets to
59 percent. The shift from ‘“more
needed” to ‘“about adequaie” was
largely in primary metals and chemicals.

Nonmanufacturing Programs

Spending for plant and equipment
by nonmanufacturing industries in-
creased 4% percent in the fourth
quarter of 1976, to an annual rate of
$70.8 billion. Air transportation and
public utilities reported the largest
increases.

Increases of 3 percent are planned
in the first quarter and 2% percent in
the second, and average quarterly
increases of a little less than 2 percent
for the second half.
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For 1977, spending by nonmanu-
facturing is expected to total $75.4
billion, 11 percent more than last
year. All industries except railroads
and “other transportation” contribute
to the increase. In railroads, planned
spending is about the same as last
year, and in ‘‘other transportation,”
a substantial decline is planned, mainly
due to reduced spending for the Trans-
Alaska pipeline. Especially strong in-
creases are planned by airlines (31
percent), and gas and electric utilities
(23 and 17 percent, respectively).
According to Electrical World magazine,
about two-thirds of this year’s spending
by electric utilities is for new generat-
ing facilities, about the same proportion
as last year. Starts of new projects
by public utilities totaled $10.2 billion,
up from $7.5 billion in the third

Table 5.—Manufacturers’ Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates

[Seasonally adjusted]
Operating rates (percent) Ratios of operating to preferred rates
Industry and asset size 1975 1976 1975 1976
Mar, June | Sept. | Dee. Mar June | Sept. | Dec Mar June | Sept. | Dec Mar June | Sept. | Dec.
All manufactaring. .. ... _________. 75 75 79 79 82 82 80 81 0.79 | 0,79 0.8 0.8 | 0.86| 0.8 | 0,84 0.85
Asset size :
$100.0 million and over_....._..___.___. 77 % 80 80 84 85 82 83 .80 .79 .83 .84 .88 . 89 .85 .87
$10.0 to $99.9 million___ __ 73 75 77 76 78 79 78 79 .79 .81 .82 .82 .84 .85 .84 .85
Under $10.0 million_.___________________ 70 72 73 74 76 75 75 76 .76 .78 .78 .80 .83 .82 .82 .82
Durablegoodst____.__.._______________________ L7 73 78 77 81 83 79 81 .78 .76 .81 .79 .84 .86 .82 .84
Asset size:
$100.0 million and over.._..._...___.._. 77 75 80 78 84 86 81 83 .80 .77 .82 .80 .87 .89 .84 .86
$10.0 to $99.9 million. __ 72 71 74 73 76 78 76 77 .77 .76 .79 .78 .82 .84 .81 .82
Under $10.0 million..... 66 67 70 70 74 72 73 72 72 .74 .76 .76 .80 .78 .79 .78
Primary metals.._.________ 79 69 74 69 78 83 79 74 .82 .72 .77 .73 .81 .86 .82 .77
Electrical machinery.. ... 73 71 73 75 78 81 80 81 .80 .78 .80 .82 -86 .89 .88 .89
Machinery, except electrical 84 82 84 81 84 86 87 86 .88 .85 .88 .85 .88 .0l .92 .91
Transportation equipment 2. _._______________ 7 78 81 78 85 85 74 83 71 .72 .79 .76 .84 .84 .73 .82
Motor vehicles 73 80 93 87 98 100 80 95 70 75 .87 .82 192 94 75 .90
Adreraft- . 68 64 65 64 66 65 64 66 .72 .67 .68 .67 .69 .68 .67 .69
Stone, clay, and glass..__.____.__._____________ 68 67 74 72 78 76 79 75 .72 .72 .79 L7 .83 .81 .84 .80
Nondurablegoods3_ .. ______________________ 76 78 80 81 82 81 82 82 81 .83 .85 .87 .88 .87 .87 .88
Asset size:
$100.0 million and over 77 79 81 83 84 83 83 83 .82 .84 .86 .89 .90 .89 .88 .89
$10.0 to $99.9 million_.__ . 75 78 80 79 81 81 80 81 .82 .84 .86 .85 .87 .87 .86 .87
Under $10.0 million....___._.___________ 74 77 76 77 78 77 78 80 .80 .83 .82 .83 .84 .83 .85 .85
Food including beverage ... _._...._..___.. 77 79 77 76 77 76 79 77 .84 .87 .85 .85 .86 .84 .87 .86
Textiles. ... . ...l 69 76 83 85 89 85 83 84 .70 77 .84 .85 .90 .88 .86 .87
Paper-.... ... 7 76 81 85 89 88 85 ss| .76] .| .s3| .s8| 92| .91| .80 .88
Chemieals.._______________________ ... 72 72 75 78 80 82 79 78 .78 .79 .82 .87 .89 .91 .85 -86
Petroleum..._...._..____ ... 87 87 91 91 04 96 90 93 .91 .91 .94 .94 .97 .98 .93 .96
Rubber .. ... 65 74 78 81 86 68 82 85 .68 .78 .81 .84 .90 .71 .85 .89
Primary-processedgoods 4. __.____________.____. 75 73 78 78 83 83 82 80 .79 77 .81 .82 .87 .87 .86 .84
Advanced-processed goods 5 75 76 79 79 81 82 79 82 .80 .80 .83 .83 .86 .86 .83 .87

1. Also includes lumber,
miscellaneous manufactures.
2. Also includes other transportation equipment.

3. Also includes tobacco, apparel, printing and publishing, and leather.
4. Includes lumber; stone, clay, and glass; primary metals; fabricated metals;

paper; chemicals (at 14 weight); petroleum; and rubber.

furniture, fabricated metals, instruments and ordnance, and

5. Includes furniture, electrical machinery, machinery except electrical, motor vehicles,
aircraft, other transportation equipment, instruments, ordnance and miscellaneous manu-

factures, food including beverage, tobacco, apparel, printing and publishing, chemicals (at

13 weight), and leather.
textiles;
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Manufacturers’ Capacity Utilization
Rates by Major Industry Groups

SURVEY OF CURRENT BUSINESS

I CHART 14

Manufacturers’ Evaluation of Plant and
Equipment Facilities*

;;fce"f Percent of Capital Assets Held by Respondents
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Table 6.~Manufacturers’ Evaluation of Their Plant and Equipment Facilities

[Percent distribution of gross capital assets 1]

1975 1976
Sept. 30 | Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec.31
More plant and equipment needed:
All manufacturing . aiiiacaool 34 35 37 37 36 34
Durable goods 2 . i cieccanoo 32 32 33 33 34 32
Primary metals.-__ 48 48 51 49 52 38
Metal fabricators 3 28 26 26 28 28 32
Nondurable goods 2. . . eaeiciaieaaaad 35 38 41 41 37 36
Food including beverage._ 28 29 28 31 28 32
Chemicals. . ..........._. 51 54 57 58 56 48
PetroletI . oo oo iccccmicacaeaeaa] 43 44 54 53 43 42
About adequate:
All manufacturing_ ... 51 53 52 55 57 59
Durable goods .. i iiiiiaiaioaad 48 53 52 55 55 57
Primary metals.__ 35 36 34 45 41 54
Metal fabricators 3 52 62 61 59 60 57
Nondurable goods 2. .- 55 53 52 55 59 60
Food including beverage 61 62 68 65 61
Chemicals.._......__.._. 45 40 40 40 41 48
Petrolenm . . iciioeiao- 48 47 37 47 57 58
Existing plant and equipment exceeds needs:
All manufactaring._ ... _____ . . ... 15 12 11 8 7 7
Durable goods 2... 20 15 15 12 11 11
Primary metals. 17 16 15 6 7 8
Metal fabricators 3 20 12 13 13 12 11
Nondurable goods 2 __ . iciiaiaciaaaas 10 9 7 4 4 4
Food including beverage. 11 9 4 4 4 7
Chemicals_. .. ....._.._. 4 6 3 2 3 4
PetrolenIm . . iaciiiiciciann 9 9 9 0 0 0

1. According to respondent companies’ characterizations of their plant and equipment facilities, taking into account their

current and prospective sales for the next 12 months.
2. Includes industries not shown separately.

3. Includes machinery, transportation equipment, and fabricated metals.
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quarter. Carryover of utility projects
increased $4.4 billion during the fourth
quarter, to $112 billion at the end of
December.

(Continued from page 25)

Grants-in-aid

Grants-in-aid to State and local gov-
ernments increase $10.9 billion in 1978
and $12.8 billion in 1977. The stimulus
program and the extension of current
law account for about three-fourths of
the 1978 increase. The 1977 increase
is exceptionally large, mainly the result
of new grants funded by the Public
Works Employment Act of 1976 and
accelerated spending for established
programs, such as environmental pro-
tection and community development.

The stimulus program provides $7.7
billion in 1978 and $1.9 billion in 1977
for training and youth programs, pub-
lic service employment, countercyclical
assistance, and local public works
(table 7). Extensions of current laws
affect all of these programs, except the
local public works program, which
began in late 1976.

Training and youth program grants
increase $1.5 billion in 1978. These
programs are designed to provide work
opportunities and to teach skills to the
unemployed, including Vietnam-era
veterans Grants for public service,
employment increase about $2.5 bil-
lion. The number of federally funded
public service jobs increases from the
current level of 310,000 to 600,000 by
October 1977, and to 725,000 in 1978.
Countercyclical ~ assistance  grants
amount to $1.5 billion in 1978 and $2.2
billion in 1977; the decline is attribut-
able to declining unemployment. The
program, which began in the fourth
quarter of 1976, is designed to assist
State and local governments by sup-
plementing general revenue grants in
periods of slack economic activity.
Payments are triggered when the na-
tional unemployment rate exceeds 6
percent; State and local governments
become eligible when their unemploy-
ment rate exceeds 4% percent. The
program is due to expire in fiscal 1977,
but the administration proposes to
extend and enlarge it through 1982.
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Table 7.—~Expenditures for New Plant and Equipment by U.S. Business !
[Billions of dollars]
Seasonally unadjusted Seasonally adjusted at annual rates
1975 | 1976 | 19772 1975 1976 1977 1975 1976 1977
III v I II IIx v I2 Ir? 2d III iv I II III Iv I2 112 2d
half 2 half 2
All industries_....__ 112,78 |120,49 (134,58 | 27,79 | 30,74 | 25.87 | 29.70 | 30.41 | 34.52 | 29.00 | 33.38 ; 72,20 |112,16 {111,80 |114,72 |118,12 |122,55 125,22 |129.19 |132,71 | 137,90
Manufacturing.___..._______ 47,95 | 52,48 | 59.16 | 11,67 | 13,30 | 10.96 | 12,66 | 13.48 | 15,38 | 12,42 | 14,48 | 32,26 | 47,39 | 46,82 | 49,21 | 50,64 | 54,78 | 54,44 | 56,17 | 57,90 | 61,06
Durablegoods____.__.__. 21,84 | 23,68 | 26.88 | 5,16 | 5.99 | 4.78| 561 | 6,02 | 7.27 | 560 | 6,67 | 14,60 | 21,01 | 21,07 | 21,63 | 22,54 | 24.59 | 25,50 | 25,33 | 26,77 | 27.60
Primary metals 3 5.99 1 597 5831 142 1.68) 121 1.43) 158 1.74| 1201 1.45| 3.18 | 5.68 | 5.8 [ 551 576 | 6.42| 6.12| 5.46 5.84 5.98
Blast furnaces,
works_....__._. 3.03 | 299 | 2.8 .74 .93 .61 .70 .76 .92 .57 .78 | 158 | 3.00| 3.16} 2.90| 2.80| 3.15| 3.10 | 2.71 | 2.92 2.93
Nonferrous metals._..| 2.28 | 2.16 | 2.20 .52 . 56 .45 .52 .59 .61 .49 .52 L18 | 2.07 | 2.03 1.96 | 2.13 | 2.35 | 2.19 | 2.15 2.16 2.23
Electrical machinery...| 2.81 | 2.62 | 2.90 .54 .67 .48 .60 .67 .87 .60 7L 159 | 2,22 2,20 230 2.48 | 2.72| 2.8 | 290 2.93 2.88
Machinery, except
electrical.....__..___. 450 | 503 | 594 1.10| 1A | 02| 1.16| 126 1.59 | 1.20| 1.44| 3.28| 453 | 4.22| 470 | 460 516 | 554 569 | 572 6.19
Transportation equip-
ment 3 3.24 | 3.62| 4.7 .81 .80 .75 .88 .89 1.10 .98 | 1,16 | 2.60{ 3.23 | 2.99{ 3.25 | 3.47| 3.54 | 417 4.26 | 4.56 5.07
Motor vehicles. 206 | 2.45] 3.45 .50 .51 .48 .58 .58 .81 .70 .83 1.91 200 1L.90] 2.14| 2.22] 233 | 3.08| 3.10| 321 3.73
Alireraft ¢ .92 .94 | 1.06 .23 .23 .21 .25 .25 .23 .22 .27 .57 .89 .87 .86 | 1.03 .99 .90 .92 1 1.09 1.12
Stone, clay, and glass_ .| 1.42 | 1.72 | 1.83 .31 .43 .35 .40 .42 .54 .40 .48 .96 | 1.31 1.51 1. 56 1,58 | 179 190 L79 1.88 1.83
Other durables ... __. 438 ( 473 | 5.63 .98 | 121 .98 114 1.19 1.43 ] L21 1.43} 3.00 | 405 | 425 | 430 | 4.65 497 | 492 533 | 584 5. 66
3229 651 7.30| 618! 7.05| 7.46 | 8.12| 6,82 | 7.81 | 17.66 | 26.38 | 25,75 ) 27.58 | 28,09 | 30.20 | 28,93 | 30,84 | 31,13 | 33,46
4.29 .84 .85 .78 .98 | 1.00 .99 .06 109} 2.23| 3.33| 3.21| 3.50 | 3.91 3.8 | 3.69 | 432 431 4.26
.92 17 .19 .19 .20 .21 .22 .24 .23 .45 .70 .74 .76 .81 .86 .83 .98 .94 .89
3.69 .71 .90 .65 .78 .86 .97 .82 .93 1,947 2.8 | 3.15| 298| 3.18 | 3.50 3.38 | 3.74 ] 3.77 3.64
7.06 .52 1.68 | 1.43 1.62 | Le68 | 1.95 1.51 1.68 | 3.8 | 6.40 | 583 | 6.32( 6.40 | 6.97 | 6.97| 6.70 | 6.64 7.43
13.01 | 265| 3.02| 2.54| 278 3.07| 3.23| 2.63| 3.09| 7.29| 10.56 | 10.32 | 11.38 | 11.04 | 12.38 | 11.36 | 12.24 | 12.27 | 13.68
1.40 .24 .25 .24 .30 .26 .30 .26 .33 .82 .98 .89 1,06 | 1.24 | 1.04 | 1.06 1.15 1.34 1,53
191 .37 .42 .36 .38 .38 .46 .39 47| L05( 1.54| 155 1.59 | 1.62| 1.56 | 1.65 | 1.72 | 1.86 2,02
Nonmanufacturing________. 68,01 175,42 | 16,12 | 17,44 | 14,91 | 17.04 | 16,93 | 19,14 | 16.59 | 18,89 | 39,94 | 64,76 | 64.98 | 65.51 | 67.48 | 67,76 | 70,78 | 73,02 | 74,81 | 76,84
Mining. _.___..._.____. 4.00 4,29 .94 .97 .92 .99 1L.04 1.05 1.03 1.07 2.19 3.82| 3.8 | 3.8 3.83 4.21 4.13 4,26 4.16 4.37
Rallread.____...___ ... 2,52 | 2.82 .62 .62 .49 .68 .64 .70 .56 68 1.28| 2.75| 239 | 2.08 | 2.64 | 2.69| 2.63| 2.37| 2.68 2.48
Alr transportation 1.30 | 170 . SZ .43 .26 42 .26 .35 .39 .43 L8941 212 L65( 1.18| 144 L12| 141 | 1.76| 1.45 1.83
Other transportation...| 8.18 | 3.63 | 2.28 . 8l .93 W72 102 .95 .94 .60 .62 106 | 2,99 | 3.56 | 3.20] 416 | 3.4 | 3.49 2.87 | 2.45 1.99
22,28 (26.26 | 507 | 570 | 479 550 | 552 6,46 | 535| 6.60 | 14.32 | 19.79 | 20.91 | 21.91 | 21.85 | 21.67 | 23.46 | 24.52 | 26.20 | 27.02
18.80 | 22.00 | 4.16 | 4.85 | 4.18 | 4.74| 4.54 | 5.34 | 4.60 | 5.53 { 11.86 | 16.58 | 17.92 | 18,56 | 18.82 | 18.22 | 19.49 | 20.44 | 21.96 | 22.69
3.47 | 4.27 .91 .85 .62 .76 .98 1 1.12 76 L07 | 245 3.21] 3.00| 3.36| 3.03| 3.45| 3.96| 408 | 4.24 4.33
13.30 | 15.06 | 3.14 | 3.26 | 2.92| 3.21 | 3.33 | 3.84 12.95 | 12,22 | 12.54 | 12.62 | 13.64 | 14.30
8.67 | 9.49|20.20 37.25 | 37.87 | 39.15
Commercial and other?.| 20.60 | 20.99 | 23.31 | 5.00 | 552 | 482 521 519 | 5.78 20.34 | 20.44 | 20.68 | 20.94 | 20.99 | 21.36

1. Excludes agricultural business; real estate operators; medical, legal, educational, and cul-

tural services; and nonprofit organizations.

2. Estimates are based on planned capital expenditures reported by business in late January
and February 1977. The estimates for the first quarter, second quarter, and second half of
1977 have been corrected for biases. The adjustment procedures are described in the February
1970 issue of the SURVEY oF CURRENT BUSINEss. Before adjustment, plans were $137.57

3. Includes industries not shown separately.

4, Includes guided missiles and space vehicles.

billion for all industries, $62.46 billion for manufacturing and $75.12 billion for nonmanufac-

turing.

5. Includes fabricated metal, lumber, furniture, instruments and ordnance and miscel-
laneous except guided missiles and space vehicles.

6. Includes apparel, tobacco, leather, and printing and publishing.

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

Grants under established programs
increase $5.7 billion in 1978, including
$2.2 billion for public assistance, $1.3
billion for highways, $0.7 billion for
environmental protection, and $0.7 bil-
lion for community development. In-
cluded in community development is a
new program aimed at neighborhood
preservation and the economic revitali-
zation of central cities.

Other expenditures

Net interest paid increases $3 billion
in 1978, and $3.3 billion in 1977. Both
increases are primarily the result of
large additiona) Federal borrowing.

Debt held by the public (including the
Federal Reserve System) increases $73
billion in 1978 and $65.8 billion in 1977.
The budget revisions assume a 4.6 per-
cent average interest rate on new 91-day
Treasury bills in both calendar 1978
and 1977.

Subsidies (less the current surplus of
government enterprises) increase $1.5
billion in 1978, about the same as in
1977. The Postal Service deficit in-
creases $0.5 billion in 1978, partly due
to a delay in scheduled rate increases
for newspapers and magazines. Housing
subsidies increase $0.9 billion, mass
transit operating subsidies increase $0.3

billion, and all other subsidies decline
$0.5 billion. The large increase in hous-
ing subsidies reflects an increase in the
number of subsidized housing units in
1977 to 400,000 units, up from 236,000.
In addition, legislation is proposed to
raise from 20 to 30 years the period
over which subsidies are paid for newly
constructed housing that is not federally
insured or financed. Subsidy payments
to farmers are unchanged in the revised
budget ($0.6 billion in both 1978 and
1977). However, existing farm legisla-
tion expires this year, and it is expected
that the new legislation will increase
farm subsidies.



By R. DAVID BELLI

Gapital Expenditures by Majority-Owned Foreign Affiliates
of U.N. Companies, 1976 and 1977

CAPITAL expenditures by majority-
owned foreign affiliates of U.S. com-
panies are expected to increase 12
percent in 1977, to $28.9 billion (table
1, chart 15).! Expenditures declined 4
percent in 1976, the first decline in
more than 25 years.

These estimates are not adjusted for
price change. If they were, they would
show a smaller increase in 1977 and a
sharper decline in 1976.

The latest estimate for 1976 is
lower than the estimate made 6 months
earlier, which indicated that expendi-
tures would remain at the 1975 level.
Most of the downward revision was by
manufacturing affiliates in Europe and
petroleum affiliates in Indonesia; in
Indonesia, it was in response to the
announcement of a more restrictive
government policy on foreign invest-
ment. For 1977, the latest estimate is
down slightly from the earlier estimate;
the percent increase is larger because it
is calculated from the lower 1976 base.
By industry, revisions were offsetting.
Petroleum affiliates’ estimates were
raised substantially; those of manu-
facturing affiliates were reduced sub-
stantially.

The 1976 decline was widespread
among countries and industries. The
major economic factors contributing to
the decline were the limited extent of
the recovery abroad and the persistence

Note.—The estimates were prepared by
John A. Munz, Christopher J. Emond, and
Shirley J. Davis.

1. Capital expenditures are those expenditures that are
made to acquire, add to, or improve property, plant, and
equipment, and that are charged to capital accounts. They
are on a gross basis; sales and other dispositions of fixed assets
are not netted against them.

These are universe estimates based on BEA’s latest semi-
annual survey, taken in December 1976, to which approxi-
mately 300 U.S. direct investors responded providing data
for their 4,100 majority-owned foreign affiliates. See the
December 1973 SURVEY OF CURRENT BUSINESS for a de-
scription of the methodology used in preparing the estimates.
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of substantial unused productive capac-
ity, particularly in Europe, that
resulted from the 1974-75 recession.
The 1977 increase is concentrated
in a few areas and industries, mainly in
petroleum in the Middle East and the
North Sea area, and in a few manu-
facturing industries in Canada and
Europe (table 2A-2C). The increase
partly reflects postponement of a large

number of projects from 1976 to 1977;
many of these projects could be post-
poned even further.

Petroleum

Following a 2-percent decline in 1976,
expenditures by petroleum affiliates are
expected to increase 19 percent in 1977,
to $11.1 billion. From 1973 through

e  CHART 15

Capital Expenditures by Majority-Owned Foreign Affiliates

of U.S. Companies
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1975, spending increased at an average
annual rate of 22 percent.

The setback in 1976 resulted from
substantially reduced spending by Tn-
donesian affiliates and sharp cutbacks
by refining and distribution affiliates in
continental Western KEurope, Japan,
and Latin America. These reductions
were partly offset by strong increases
by affiliates in the United Kingdom and
in “other” Middle East countries.

Expenditure increases are expected
to resume in 1977 despite additional
cutbacks by refining and distribution
affiliates in several countries and a sharp
drop in expenditures by international
tanker affiliates. As in 1976, the increase
is centered in ‘‘other’” Middle East
countries and in the United Kingdom;
affiliates in Norway and Canada also
plan significant increases.

SURVEY OF CURRENT BUSINESS

In contrast to the sharp declines last
year in countries where affiliates are
engaged primarily in refining and dis-
tribution, 1977 plans by affiliates in
these countries are mixed. Affiliates in
France and in Japan plan large in-
creases. Those in several other areas—
Germany, Belgium-Luxembourg, and
the Bahamas—plan another year of
sharp declines. The declines in both
years reflect the completion of major
expansion projects, the dampening of
demand for petroleum products due to
higher prices, and the limited extent of
the economic recovery abroad.

Affiliates engaged in the production
of crude petroleum will increase ex-
penditures substantially, following a
smaller increase last year. Affiliates in
“other” Middle East countries plan a
57-percent increase, to $2.7 billion;
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in 1976, their expenditures increased 16
percent. The bulk of the increase is
accounted for by a large Saudi Arabian
affiliate and is for exploration and
development of oil fields, construction
of a natural gas collection and dis-
tribution network, and expansion of
downstream and support facilities—
including pipelines, shipping terminals,
and storage facilities.

Expenditures by affiliates in the
North Sea area will increase sharply in
1977, in part reflecting higher prices
of the goods and services they pur-
chase. Affiliates in the United King-
dom plan a 17-percent increase, to $2.5
billion, following a 21-percent increase
last year. Norwegian affiliates plan
a near-doubling, to more than $0.5
billion, following a slight decline in 1976
due to the delay of several projects.

Table 1..—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies

Percent change from preceding year Billions of dollars
Actual Latest plans ! | Earlier plans 2 Actual Latest plans ! | Earlier plans 2
1972 1973 1974 1975 1976 1977 1976 1977 1971 1972 1973 1974 1975 1976 1977 1976 1977
Total ... 2 24 24 5 —4 12| ™ 8 16.3 16,7 20.6 25,7 27.0 25.9 28.9 27.1 29.2
By industry
Mining and smelting__...____.__________. ~31 4 -2 9 —24 —6 —22 9 15 1.1 1.1 1.1 1.2 .9 . .9 1.0
Petroleum. ... ... 3 27 25 15 -2 19 3 1 5.0 5.2 6.6 8.2 9.5 9.3 1.1 9.8 9.8
Manufacturing. ... 3 28 26 -3 -5 1 2 15 7.0 7.2 9.2 11,6 11.2 10.7 11.8 11.5 13.2
Food producets...._._..___...__________ 19 30 24 —8 2 38 5 45 .4 4 .6 7 .7 7 .9 .7 1.0
Paper and allied products.___ - —18 2 40 —21 —18 36 —25 5 .6 .5 .6 .9 7 .6 .8 .5 .6
Chemical and allied products......____ 1 9 54 25 * -9 8 18 12 1.2 1.4 2.1 2.6 2.6 2.4 2.8 3.3
Rubber products._.....________________ 64| —4 6 3 -10 —6 —15 24 .2 .3 .3 .4 .4 .3 .3 .3 4
Primary and fabricated metals. - -1 33 —14 -5 -17 —12 2 36 .6 .6 .8 7 .6 .5 .5 7 .9
Machinery, except electrical __._____._. 5 39 19 —10 *) 23 8 7 1.8 1.9 2.6 3.1 2.8 2.8 3.4 3.0 3.3
Electrical machinery_..__._____.________ 3 42 2% —93 -5 -1 —6 35 .6 .6 .9 1.1 .9 .8 .8 .8 11
Transportation equipment -- -1 33 29 ~11 —10 19 -2 -2 .9 .9 1.2 1.6 1.4 1.3 1.5 1.4 1.4
Other__. .. ... .. 1 26 30 10 —10 11 3 5 7 7 .8 1.1 1.2 11 1.2 1.2 1.3
Trade. . - 44 19 26 4 —16 3 -18 6 1.0 1.4 1.7 2.1 2.2 1.9 1.9 1.8 19
Other._........._....... - 4 15 27 13 7 3 8 5 1.7 1.8 2.0 2.6 2.9 3.1 3.2 3.2 3.3
By area

Developed countries..___.._.___.._______ *) 20 26 5 -3 121 ® 1 11.8 11.8 14.2 17.8 18.7 18.1 20.2 18.7 20.8
Canada.. .. 1 21 32 -9 9 16 9 24 3.4 3.5 4.2 5.5 5.1 5.5 6.4 5.5 6.8
Europe..__________________ .. 1 22 23 14 —6 9 -1 5 6.7 6.8 8.3 10.2 11.7 10.9 11.9 11.6 12.1
European Communities (9)3. __.____ 1 22 21 13 —6 8 (® 4 6.0 6.0 7.3 8.8 9.9 9.3 10.1| 10.0 10.3
France. . ... .. __________ 38 18 10 22 —29 19 —20 12 .8 1.1 1.3 1.5 1.8 1.3 1.5 1.4 1.6
Germany . —5 16 21 —9 —5 -5 -4 ™ 1.7 1.6 1.9 2.3 2.1 2.0 1.9 2.0 2.0
United Kingdom. . 2 43 14 8 10 16 -3 1.6 1.7 2.4 2.7 3.7 4.0 4.4 4.3 4.2
Oth -12 9 39| -12 9 —4 14 1.8 1.6 1.6 2.4 2.4 2.1 2.3 2.3 2.6
Other 7 24 36 22 -9 13 -7 10 .8 .8 1.0 1.4 1.7 1.6 1.8 1.6 1.8
Japan -7 1 30 -8 —22 20 —-32 . . . .8 7 .6 7 .5 .7

Australia, New Zealand, and South 5 ! s 6
Afriea .. ____ -6 10 201 * —11 19 —9 13 1.0 .9 1.0 1.2 1.2 1.1 1.3 11 1.2
Developing countries..__________________ 9 17 33 17 -8 2 2 3 3.5 3.8 4.4 5.8 6.8 6.2 7.6 6.9 7.1
1 19 27 1 —6 31 ™ -3 1.9 2.0 2.3 2.9 3.0 2.8 2.9 3.0 2.9
—13 9 38 22 -10 14 -9 37 4 4 4 .6 N .6 .7 .6 4
106 36 30 48 6 51 9 28 .3 7 1.0 1.2 1.8 1.9 2.9 2.0 2.5
~3 -1 51 20 ~34 19 1 -1 .8 7 7 1.1 1.3 .9 1.0 1.3 1.3
8 93 -2 —23 1 —26 —4 -15 1.0 1.1 2.1 2.0 1.6 1.6 1.2 1.5 1.3

*Less than 0.5 percent ().
1. Based on the BEA survey taken in December 1976.

2. Based on the BEA survey taken in June 1976, as published in the September 1976 SUR-

3. The European Communities (9) was established in 1973. Estimates for 1972 are the sum
of estimates for the European Communities (6), Denmark, Ireland, and the United

Kingdom.

VEY OF CURRENT BUSINESS; information received after publication was not incorporated.
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Indonesian affiliates plan a small
increase in 1977, to $0.4 billion. Their
1976 expenditures declined by more
than one-half, primarily in response
to a change in foreign investment policy

SURVEY OF CURRENT BUSINESS

petroleum companies.

by the Indonesian government. This
change, announced last summer, sig-
nificantly increased the government’s
share of the profits of foreign-owned

Manufacturing

Following a 5-percent decline in
1976, manufacturing affiliates plan to
increase expenditures 11 percent, to
$11.8 billion. The increase is concentra-

Table 2A.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1975 !

March 1977

[Millions of dollars]
Manufacturing
All | Mining Other
indus- | and | Petro- Paper Chem- Primary Ma- Elec- Trans- Trade | indus-
tries | smelt- | leam Food and icals and | Rubber and chinery, trical | portation] Other tries
ing Total | products | allied allied | products | fabricat- | except ma- equip- manu-
products | products 1 electrical | chinery ment | facturing
metals
All countries 1,173 | 9,492 | 11,242 660 707 2,603 359 640 2,798 875 1,408 1,191 2,215 2,925
Developed countries. 827 | 4,650 | 9,507 501 600 2,174 213 493 2,596 731 1,191 1,008 | 1,955 1,729
Canada 534 | 1,346 | 2,04 13 347 623 96 57 337 161 - 244 117 269 815
Europe. 6| 3,016 | 6,500 320 240 1,373 88 425 1,942 487 848 777 | 1,459 691
European Communities (9)_._..._. 9,935 2| 2,634 | 5,777 276 191 1,252 76 385 1,875 421 561 741 | 1,170 349
Belgium and Luxembourg. 7 0 179 538 (L) 31 282 D) 14 105 32 15 24 45 15
France. ......__.___.._.___ 1,789 | (M 131 | 1,074 36 49 151 23 36 423 113 115 127 498 86
Germany.___.__._. 2,076 0 346 | 1,485 41 4 316 3 77 436 90 228 291 211 34
Ttaly ........... 772 (*) 64 613 33 48 80 15 24 259 104 10 40 58 36
Netherlands.__._.. 618 0 87 428 65 12 115 10 39 76 23 44 44 92 11
Denmark._....._. 102 0 50 16 3 * 7 * *) 1 2 (*) 1| (D) (D)
Ireland._ .. __....._. 92| (% 20 59 4 0 30 0 1 1 9 * 14| (D) ®)
United Kingdom........_......_.. 3,710 1| 1,757 | 1,564 ®) 46 271 ®) 194 574 49 149 199 251 136
4 381 723 44 49 122 12 40 67 67 287 35 288 339
1| 303 0| (@ 8 5 0 01 (@) 0 1 4 17
1 28 462 35 4 90 2 3 7 30 285 6 78 111
0 18 128 1 35 13 2 15 49 10 1 3 15 8
0 9 29 @) 1 4 ™* 2 5 ) 1 9 149 103
3 23 64 3 1 10 7 * 6 20 1 17 42 100
1 98 512 ®) 2 113 2 2 @) 44 1 7 107 15
Australia, New Zealand, and South
Africa ... . ... 1,207 286 190 401 (®) 11 64 27 10 (D) 39 98 40 121 208
Australia._.__.____..__._._______. 918 261 154 299 29 10 43 12 3 60 35 84 23 65 138
New Zealand. 51 1 (o i1 1 1 2 1 1 ™ 1 1 4 201 (D)
South Afriea_._.___....._.___..._. 238 241 (p) 92 (®) V) 19 14 6 (D) 3 13 14 36, @
Developing countries._._.._____...._____ 8,797 346 | 3,840 | 1,735 159 107 430 146 148 203 144 217 183 259 618
Latin America...__..___..._.___.._____. 2,965 317 720 | 1,356 m 04 370 120 69 176 76 197 143 198 375
Latin American Republies_..._..._. 2,449 280 403 | 1,320 111 94 342 119 69 175 73 197 141 190 255
Argentina.__.___"___ 1T 134 2 28 84 A G 5| @ 5 13 3 11 ® 13 8
Brazil.. 937 1 31 713 25 53 197 68 18 109 50 141 54 98 95
Chile. 16 ol o 5 il ™ 1 0 1 of ™ 1 21 ™ ®)
10 [ (*) 17 85 4 19 37 4 3 6 3 1 9 7 1
320 10 1 245 42 16 52 13 23 17 ) 31 ®) 35 29
281 (D) (D) 5 2 0 2 0 0 *) 0 0 2 4 3
506 | (D) 269 19 3 0 12 3| ™ ™ * o] ™ 2| ®)
203 16 121 14 5 18 6 14 1 7 13 43 22 .
B @ 27 28 10 2 3l ™ 3l ™ ®) ™ 7 50 ™
15| (D) 40 16 6 Q) 5 0 1 *) 1 0 3 4| @)
Other Western Hemisphere_...._... 516 36 317 36 *) * 29 1 * ™ 3 0 2 8 120
Bahamsas.._____._.__._.... I T 2 20 2| (& ® 0 1 0 ) of 0 of ™ * %0
Bermuda......_ s 2 0 1| ™ *) 0 * 0 0 0 0 o % 1
Jamaica_ .. . 31 u| *» 1B ® 0| @ 1 0 Q) 1 0 (Dy 2 2
Other and unallocated____......._ 300 20| 92 21| (% * (0) o] ™ 2 0| (™ 5 27
Other Africa_.____.____.._____._..____ 692 7 551 90 [ 0 13 1 5 *y 1 1 3 5 38
Liberia. . _._ ... __..__..__.. 53 6 % | ™ 0 0 * 0 0 0 0 0 1 20
Libya.... - 18 0 18 ™ 0 0 * ® 0 0 0 0 0 0ol ™ *)
Nigeria........_._..__ 149 o| 130 71 ® 0 5 o ™ o ™ 0 2 2 9
Other and unallocated.. __....... 472 1| 3 83 6 0 8 1 6| ™ 1 1 1 2 9
Middle East. ... ... 1,827 0| 1,677 37 1 6 18 0 0 1 9 1| » 8 108
TO8M e oo 230 0 204 13| @ 0| @ 0 0 1 2 0 1 12
Other and unallocated_____.....__ 1,597 0] 1,473 24| (D) 6 () 0 0 1 7 1 *) 7 93
Other Asia and Pacific...__..._._.____ 1,313 22 893 252 40 7 29 25 13 26 57 18 37 49 98
Indis. .o 27 0 1 Ul ™ 0 6| (@ 1 6 (D) 1 *) 2| ™
Indonesia._....._.__._. 776 19| 73 21 1 4 3 (n§ Q) 0 1 ol @ 1 22
Korea__......_____ " 29 0 8 Bl ™ *) 3 0 0 1 3| ™ 7 2 4
Philippines____ ... ..7" 120 *) 29 75 Bl ™ 7 16 2| ™ ®@) () 2 3 13
Other and unallocated 361 12| 116 6 3 9 1 9 18 s © ® 4 59
Inter 1and unaflocated__.._...._. 1,582 | ... 1,002 || e e e e e ™ 579
*Less than $500,000.

DSuppressed to avoid disclosure of data of individual reporters.

1. See footnote 2, ta ble 1.
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ted in a few industries and countries.
Exceptionally large increases are in
food (38 percent), paper (36 percent),
nonelectrical machinery (23 percent),
and transportation equipment (19 per-

SURVEY OF CURRENT BUSINESS

cent); sizable declines are in chemicals
and in primary and fabricated metals.
Canadian affiliates account for almost
one-half of the increase. In Europe,
affiliates in France, Italy, and the Neth-~
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erlands plan sizable increases, as do

those

in

Venezuela.
Following a small increase in expendi-
tures last year, Canadian affiliates plan

Japan,

Table 2B.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1976 !

Australia,

and

[Millions of dollars]
Manufacturing
Allin- | Mining | Petro- B Other
dustries and leum Paper Chemi- Primary | Machin- | Electri- | Trans- Other Trade |industries
smelting Total Food and cals and | Rubber | and fab- ery, cal ma- | portation | manu-
products | allied allied | products | ricated except | chinery | equip- |facturing
products | products metals | electrical ment

All countries..._._____ 25,909 897 9,318 | 10,700 673 583 2,612 323 532 2,805 829 1,271 1,072 1,867 3,126

Developed countries.. ._____ 18,087 654 4,880 9,003 504 488 2,211 197 397 2,577 618 1,143 868 1,534 2,016

Canada____.______________ 5,503 461 1,423 2,172 137 326 754 82 70 326 141 191 146 327 1,120

Burope_.____._....__._.._. 10,930 7 3,156 6,007 306 143 1,321 89 317 1,960 438 815 619 983 77
European Communities

S 9,344 2 2,756 3,440 255 114 1,243 81 282 1,879 382 611 594 774 372
Belgium and Luxem-

Y 591 0 64 485 16 13 276 1t 2 91 28 15 32 (@) ®)
France.._. 1,269 0 83 847 39 30 84 29 42 343 46 143 92 235 104
Germany. 1,968 0 242 1,495 42 6 825 3 56 431 131 247 254 179 53
Italy___.._ 597 * 50 457 19 39 52 14 24 189 97 9 13 56 33
Netherlands 642 0 70 452 72 10 164 1 21 04 20 43 27 110 1
Denmark 91 0 34 13 4 * 2 0 ™* 1 4 1 1 ®) ®)
Ireland.... 160 | (% 86 68 2 0 21 0 1 1 7 ® 36 0 7
United Kingdom....._ 4,025 2 2,127 1,624 60 16 319 24 135 730 48 154 139 161 112

1,586 5 400 567 51 28 78 9 35 81 57 203 25 208 405
352 2 290 10 * 5 3 0 22 (D) (®) 0 1 2 17
564 1 53 351 43 (D) 49 4 3 (®) 27 200 3 29 131
140 0 28 95 1 (D) 19 1 7 (D) ®@) 1 1 9 9
346 0 10 33 2 1 1 * 2 13 1 1 10 151 153
184 2 19 48 5 4 5 4 * 5 14 1 9 19 96
573 1 53 411 16 9 64 3 1 237 12 4 64 103 5
Australia, New. Zealand,
and South Africa_.___. _. 1,080 184 248 412 45 1 72 23 9 54 27 133 39 121 115
Australia_......__.___. 738 153 146 317 25 10 16 15 6 48 23 116 29 60 61
New Zealand. 71 3 (D) 10 1 * 1 1 1 ® 1 4 1 27 (D)
South Africa___._..__. 271 29 (@) 85 19 *) 25 7 2 5 3 13 9 34 (@)
Developing countries..___._. 6,224 243 3,417 1,698 169 95 402 126 135 228 210 128 204 333 534
Latin America___..___.__. 2,797 212 589 1,378 122 85 351 115 70 210 144 121 160 281 338
Latin = American Re-
pub 2,324 176 340 1,324 122 85 (D) 114 69 210 141 121 (D) 272 211
122 1 29 59 2 * 13 3 10 10 2 5 14 27 6
974 2 43 710 33 61 181 58 10 144 115 78 30 156 62
12 0 4 5 ™* * 1 0 1 0 ® 1 2 ™ 3
105 0 41 57 3 4 2% 4 3 5 3 1 8 6 1
378 7™ 297 44 14 76 38 31 % | © 25| ®@ 44 29
34 4 15 6 2 0 2 0 0 0 0 0 2 6 3
365 138 194 12 2 0 6 3 1 * ® * @) 5 16
202 0 ® 129 18 4 18 8 12 3 5 11 48 19 54
52 4 4 30 11 2 3 ®* 1 * 2 0 10 4 1
81 19 12 19 6 ™ ®) 0 ™ ™ (@) 0 2 5 25
472 36 248 54 * * ® * ® ™ 3 0 o) 9 126
169 3 38 (D) 0 ® 0 ) i 0 0 0 0 0 @) *) ®)
3 0 3 ™ (*) 0 0 0 0 0 0 0 0 * 1
5 26 10 ) 12 " 0 9 * 0 * 1 0 1 2 2
Other and unallicated .. 275 23 208 (D) *) ™ (D) 0 ™ 0 2 0 0 7 ®)
Other Afriea____._____.___ 624 18 503 72 2 0 51 ™ 57| ™ 2 1 4 7 t
Liberia_..__..___._._.. 38 4 23 * 0 0 o] ™ 0 0 0 0 0 1 10

ibya ... 29 0 29 ® 0 0 0 0 0 0 0 0 0 0 0 S)
Nigeria_ ... .. 139 0 126 8 ™* 0 3 0 * 0 1 0 4 1 4
Other and unallocated. 118 14 325 64 2 0 3 *) 57 ™ 2 1 ™ 8 10

Middle East________._____ 1,932 * 1,807 28 1 5 11 1 0 3 7 * 0 16 81
Tran__...____.________ 132 ™ 100 10 * 0 7 1 0 1 1 0 0 3 18
Other and unallocated. 1,800 0 1,706 18 g *g 5 4 0 0 3 6 ™ 0 12 63

Other Asia and Pacific..._ 872 13 519 220 44 5 34 10 9 15 58 6 40 29 91
Indig. ... 29 0 1 2% ™ 0 6 1 1 5 ) * (D) 2 0
Indonesia. ... 382 1 338 16 * 3 2 2 ™ 0 1) 0 ®) 4 13
Korea._.._.......__._ 38 o] ™ A G * 2 0 0 1 3 ™ 1 M
Philippines..________. 99 0 21 52 34 * 5 6 1 G) 2 2 2 2 24
Other and unallocated. 323 2 (D) 109 10 1 18 2 7 8 41 4 18 19 ®)

International and unallo-
cated...__.___.____________ 1,598 0 1,022 | e e e 0 577

*Less than $500.000.

D Suppressed to avoid disclosures of data of individual reporters.

1. See footnote 1, table 1.
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a 24-percent increase, to $2.7 billion.
In chemicals, there are strong increases
in both years in Canada, in contrast to
sharp reductions in all other countries
combined. The 1977 increase largely

SURVEY OF CURRENT BUSINESS

reflects

spending by one

affiliate,

which—together with several Canadian
firms—is constructing a petrochemical
complex to process local supplies of
natural gas. Affiliates in paper and in

March 1977

transportation equipment—mainly au-
tomobiles and parts—plan increases of
more than 50 percent, following reduc-
tions last year. Both increases partly

(Continued on page 60)

Table 2C.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1977 !

[Millions of dollars]

Manufacturing
Allin- | Mining | Petro- Other
dustries and leum Paper Chemi- Primary | Machin- | Electri- | Trans- Other Trade | industries
smelting Total Food | and cals and | Rubber | and fab- ery, cal ma- | portation | manu-
products | allied allied | products | ricated except | chinery equip- | facturing
: products | products metals | electrical ment

All countries__________ 28,938 845 | 11,132 | 11,826 928 792 2,370 303 466 3,441 822 1,518 1,185 1,931 3,205

Developed countries..._..__. 20, 207 726 5,731 | 10,085 716 717 1,971 182 345 3,206 648 1,293 1,007 1,569 2,096

Canada._..__......._._._. 6,390 489 1,597 2,704 202 502 875 67 90 337 130 313 187 391 1,210

Europe. ..coooo . __ooe... 11,893 13 3,806 6,328 440 190 948 99 244 2,507 477 726 698 940 752
European Communities

.................. 10, 052 (©) 3,146 5,853 379 162 872 89 213 2,394 414 659 671 715 ®)

Belgium and Luxem-

101317 - SR, 468 0 38 389 12 11 141 14 2 97 29 71 13 20 21
France....._..__...... 1,505 b} @) 1,110 73 18 85 25 48 560 62 134 107 181 ®)
Germany. ... _...... 1, 866 0 167 1,495 64 4 159 3 84 522 142 ®) @) 159 45
Ttaly . .oooeeen 677 @) (D) 543 35 48 37 13 6 266 106 23 58 @)
Netherlands........... 759 2 77 555 09 10 200 4 28 71 24 () ® 113 i1
Denmark . ........._.. 92 0 ®) 26 15 1 3 0 * 1 4 *) 1 12 (@)
Treland_ . _.._.__...._. 271 *) 181 82 1 0 21 0 1 1 7 * 50 ™ 8

4,413 3 2,499 1,653 81 42 227 30 45 876 40 168 144 172 86
1,787 ®) 660 475 61 28 76 9 31 113 63 66 28 225 ®)
612 3 540 34 * 2 1 0 15 ®) ®) 0 1 9 26
433 1 67 208 54 16 40 2 9 10 25 51 2 21 136
180 0 24 129 1 8 26 1 4 (D) (D) 2 2 17 9
350 0 7 46 3 2 2 *) 3 18 2 11 6 155 141
213 ®) 22 58 3 1 7 6 *) (D) ®) 3 16 23 ®)
688 1 D) 501 19 1 81 4 2 (D) 1 8 ®) 106 ()
Australia, New Zealand,
and South Africa._...... 1,290 224 ) 552 56 14 67 13 9 (@) 30 247 ®) 131 ®)
Australia. . ____.__._.. 959 210 159 445 2 13 40 8 5 52 25 226 47 77 69
New Zealand.. 75 3 22 17 2 1 1 1 1 * 1 (D) ® 19 14
South Africa 256 11 (@) 20 2% ™ 25 4 2 ) 4 (@) 13 35 ®)
Developing countries.._ ... 7,552 118 4,781 1,741 212 75 400 121 121 235 175 224 179 362 550
Latin America._.____...... 2,883 83 717 1,434 148 67 338 108 97 207 111 210 148 300 350
Latin American Re-
publies.._..._.._.__. 2,443 50 507 1,379 147 66 325 108 97 206 ®) 210 ®) 201 216
Argentina._______.__._ 1 1 54 59 4 * 15 2 10 6 4 8 10 19 29
razil._ ... ... 083 3 50 697 61 27 162 2 ® 128 78 20 @ 189 43
Chile.._........... 15 0 (@) 7 1 *) 1 0 1 [\ *) 1 2 1 (®)
Colombia- 132 Q) 50 65 5 5 14 0] @ 0| O 4| (@) 15 1
Mexico. . 352 7 * 280 31 23 60 21 32 61 10 34 7 33 31
Panama 45 1 19 11 3 0 3 0 0 0 0 0 4 6 5
Peru.__._. ...l 343 11 204 13 2 0 6 2 1 1 *) 1 * 4 22
Venezuela..._____..-.. 265 0 * 212 34 4 55 31 24 0 8 43 13 12 40
Other Central
America..___.._.__._ 58 4 17 20 3 7 2 1 1 ™ 1 0 6 8 9
Other and unallocated. 88 19 (D) 15 4 *) 6 0 1 *) 1 0 2 5 ®@)
Other Western Hemis- ®) 0 ) 10 133
440 33 210 55 1 * 13 ® * ™
149 * 9 (D) 0 © 0 1 c 0 0 0 0 () * ®)
4 0 3 ™ *) 0 0 0 0 0 0 0 0 * 1
26 10 * 13 *) 0 10 *) 0 *) 1 0 1 2 > 1
260 23 197 ®) * ® 2 0 * 0 ® 0 ™* 7 ®
4 20 641 2% 1 0 1 1 sl ™ 3l ™ 1 7 21
40 4 29 *) 0 0 o ™ 0 0 0 0 0 1 6
™) 0 ® *) 0 0 0 0 0 0 0 * 0 0 * s
142 0 127 7 ™ 0 5 0 *) 0 1 1 3
Other and unallocated_| (o) 16| @) 17 1 0 6 1 AN 2 * ™ 4 10
Middle East....._._....... 2,920 ™ 2,785 36 1 6 20 1 0 1 7| ™ 0 13 85
) (S 133 * 106 11 * 0 8 1 0 1 1 0 0 (@) 14
Other and unaliocated-| 2,787 0 2,679 25| * 6 12 0 0 0 6, ™ 0 13 n
Other Asia and Pacific_ ... 1,036 16 638 247 62 2 30 11 16 28 54 14 30 42 94
23 o] ™ 20| ® 0 3 1 1 P * () 2 0
410 14 356 7 *) * 2 1 *) 0 1 2 4 o 2
43 o] @ 17 *) *) 1 0 0 1 3 * 1 1l ® '
Philippites....__.____. 135 0 21 87 51 1 5 7 0l ® 3 7 2 51 2
Other and unallocated. 426 2 ®) - 116 11 1 19 1 5 22 (D) 6 ®) 28 ®)
International and wunallo-
cated ... _____..____ 1,179 0 620 1o e e 0 559

*Less than $500,000.

D Suppressed to avoid disclosure of data of individual reporters.

1. See footnote 1, table 1.




By LOUIS J. MOCZAR

US. International Transactions: Fourth Quarter and Year 1976

The Fourth Quarter

CHAN GES in capital flows domi-
nated U.S. international transactions
in the fourth quarter of 1976. A rise in
inflows largely reflected an inflow of for-
eign official assets, which was related
to exchange market developments. A
rise in outflows largely reflected heavy
U.S. bank lending to foreigners, which
was induced by relatively weak loan
demand and lower interest rates in the
United States than abroad.

Foreign official assets in the United
States registered an unusually large in-
crease—$7.1 billion, compared with $3.0
billion in the third quarter. In contrast
to small outflows in the previous three
quarters, there was a $5 billion inflow
from industrial countries, because net
intervention purchases of dollars in ex-
change markets by some foreign central
banks were heavy (table B). The largest
inflows came from Ttaly and Switzer-

land. At $1.0 billion, inflows from official
agencies of the Organization of Petro-
leum Exporting Countries (OPEC) were
$0.7 billion less than in the third quar-
ter. Official assets of nonpetroleum
developing countries rose $1.1 billion,
$0.5 billion less than in the third quarter.

Changes in other foreign assets in
the United States were smaller. Lia-
bilities to private foreigners and inter-
national financial institutions reported
by U.S. banks rose $5.0 billion, up $0.2
billion from the third quarter. Net for-
eign purchases of U.S. securities (other
than U.S. Treasury securities) con-
tinued to decline, as foreigners reduced
their portfolios of U.S. corporate stocks;
however, there were net purchases in
December, when the stock market be-
gan to recover. Foreign direct invest-
ment in the United States declined
$0.6 billion to less than $0.2 billion;
most of the decline was in inter-
company accounts.

Among U.S. assets abroad, net claims
on foreigners reported by U.S. banks
increased a record $9.0 billion, com-
pared with $3.4 billion in the third
quarter. Although part of the outflow
was due to continued demand for
funds abroad, yearend shifts of funds—
which may be reversed in early
1977—probably contributed to the
outflow. Interest rate developments
also were a factor; short-term rates
continued to decline in the United
States but firmed in some markets
abroad. Changes in other U.S. private
assets abroad were moderate. Net
purchases of foreign securities, mainly
of new bond issues, were $2.1 billion,
down from $2.7 billion in the third
quarter. At $1.6 billion, U.S. direct
investment abroad rose $0.2 billion
more than in the third quarter.

U.S. official reserve assets declined
$0.2 billion, compared with a $0.4
billion increase in the third quarter.

Table A.—Summary of U.S. International Transactions

[Millions of dollars, seasonally adjusted]

1975 1976
Line | Lines in tables 1, 2, and 10 in which transactions are 1975 1976 » | Change: Change
included are indicated in ( ) 1975-76 1976
1 11 jass v ir I I Ve II-IV
1 | Exports of goods and services (1) ______.____________| 148,365 | 164,201 15,836 36, 943 35,770 37, 050 38, 602 38, 746 40, 360 42, 589 42,507 —82
2 Merchandise, excluding military (2)_ weoc| 107,088 | 114,692 7,604 27,018 25,851 26, 562 27,657 26, 997 28,378 29, 600 29,717 117
3 Other goods and services (3-13) ________.____________ 41,277 49,509 8,232 9,925 9,919 10, 488 10, 945 11,749 11,982 12, 989 12,790 —199
4 | Imports of goods and services (15).__ —132,049 [—159,709 | —27,750 | —34,335 | —30,686 | —32,785 | —34,245 | —37,327 | —38,802 | —41,393 | —42,280 —887
5 Merchandise, excluding military ( .| —98,058 |—123,916 | —25,858 | —25,570 | —22,568 | —24,483 | —25,437 | —28,324 | —29,914 | —32,387 | —33,291 —904
6 Other goods and services (17-27). ... | —33,991 | —385,883 | —1,802 | —8,765 | —8,118 | —8,302| —8808 ! —9,003 | —8,888 | —9006 | -8 989 17
7 | U.8. Government grants (excluding military grants
of goods and services) (30)..___.__________________ [ —2,803 | —3,139 —246 —748 —~712 —615 —818 —635 —468 | —1,479 —557 922
8 | Remittances, pensions and other transfers (31, 32)__ ~1,727 | -1,866 —139 —431 —434 —429 —433 -483 —452 —448 —-487 —41
9 | U.S. assets abroad, net (increase/capital outflow .
(=) (88) oo —31,593 | —43,021 | —11,428 | —8,001 | —7,943 | —4,411 | —11,238 | —10,007 | —9,875 | —8,681 | —14,459 —5,778
10 U.8. official reserve assets, net (34) ________________ —607 | —2,530 | —1,923 395 —29 —342 89 —773 | —1,578 —407 228 635
1n U.8. Government assets, other than official reserve -
assets,net (39).______._________. ... | —3,463| —4,295| ~—832| -899| ~—840| —772| —952| —684| —1,000 ~—1,450| —1,153 2
12| U.8. private assets, net (43)____.__.__.____..______ —27,523 | —36,195 | —8,672 | —6,777 | —7,074 | —3,207 | —10,375 | —8,550 | —7,288 | —6,824 | ~13,53¢ | —6,710
13 | Foreign assets in the United States, net (increase/
capital inflow (+)) (50).________________ 15,326 | 33,129 | - 17,803 2,837 3,907 2,708 5,874 5,396 7,330 8,247 | 12,156 3,909
141 Foreign official assets, net (51) | 6899 | 18107 | 11,208 3,402 2,331 | —1,606 2,771 3,942 4,105 2,999 7,061 4,062
15 |  Other foreign assets, net (58)_ -, 8,427 | 15,022 6,595 —565 1,576 4,313 3,103 1,454 3,225 5,248 5,095 —153
16 | Statistical discrepancy (67).____._._____._____.______ 4,570 | 10,495 5,925 3,735 o8 | —1,517 2,258 4,310 1,907 1,163 3,120 1,957
r Revised. ? Preliminary.
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Table B.—Selected Transactions with Official Agencies
[Millions of dollars)
1975 1976 s
Line 197 | 19765 | Change: Change:
1975-76 III-1V
I II III v I II Il - IV»

1 | Changes in foreign official assets in the U.S., net
(decrease —) (line 51, table 1).___________________ 6,899 18,107 11,208 3,402 2,331 | -—1,606 2,771 3,942 4,105 2,999 7, 4,062
2 Industrial countries 1 _..____ —697 4,046 4,743 2,159 —173 —3,034 351 —406 —108 ~357 4,917 5, 274
3| Membersof OPEC 2 _________ 7,108 9,517 2,409 1,007 1,706 2,399 1,996 3,491 3,339 1,687 1,000 687
4 Other countries . 488 4,544 4, 056 236 798 —-971 424 857 874 1, 669 1,144 —525

5 | Changes in U.S. official reserve ass

(ined4,table 1) _______________________ . —607 | —2,530 | ~1,923 —325 —29 —342 89 —7713 | —1,578 —407 228 635

Activity under U.S. official reciprocal currency

arrangements with foreign monetary authorities:

6 Federal Reserve System drawings, or repayments
(—), net. _ 3 —399 —402 837 ~603 —463 3932 41 ~191 —100 | ¢-109 -9
6a Drawings.. 1,281 169 | -—1,112 862 169 | o—__. 3250 164 | e 15 15
6b Repaymen -1,278 —568 710 —25 772 ~463 —18 —153 ~101 —100 -~124 —24
7 Foreign drawings, or repayments (—), net._____.__|.________ 300 300 —180 500 760 —300 —660 —360
78 Drawings s ________ 360 2,326 1,966 180 500 774 237 815 578
7b Repayments & —360 | —2,026 | —1,666 —360 | —14 -537 | —1,475 —938

» Preliminary. * Revised.

1. EC (9), other Western Europe, Canada, Japan, Australia, New Zealand, and South

Africa.

2. Partly estimated. Based on data for Indonesia, Venezuela, and Middle East and African

oil-exporting eountries.

3. Includes $250 million, the amount by which the dollar countervalue of the Federal Re-
servepre-August 1971 Belgian and Swiss franc commitments was increased to take account

Some foreign central banks repaid
earlier swap drawings, more than off-
setting a small increase in the U.S.
reserve position in the International
Monetary Fund.

The U.S. current account was in defi-
cit for the second consecutive quarter—
by $0.8 billion compared with $0.7
billion in the third quarter. The
merchandise trade deficit increased
$0.8 billion to $3.6 billion, as imports
increased 3 percent and exports leveled
off. In volume, imports increased 2
percent and exports declined slightly.
Net receipts for services declined.
Changes in trade and services accounts
were largely offset by a reduction in
U.S. Government grants. The third

line 1.

of the two U.S. dollar devaluations of 1971 and 1973 and the Belgian franc revaluation of 1971.
This valuation adjustment is excluded from the balance of payments transaction shown in

4. Excludes transactions designed to consolidate existing swap arrangements in 1976-T,

and to refund a short-term obligation into a medium-term obligation in 1976-1V.

quarter had included an unusually
large grant to Israel.

From the end of September to the
end of December, the U.S. dollar
showed virtually no change on a trade-
weighted basis against the average of
the currencies of 22 member countries of
the Organization for Economic Co-
operation and Development (OECD);
changes that occurred vis-a-vis the
major currencies were offsetting (chart
16, table C). The U.S. dollar appre-
ciated from the end of September to
late November, reflecting mainly the
weakening of the British pound and
the devaluation of the Australian dollar.
Toward the end of November, the
abrupt decline of the Canadian dollar,

5. Includes drawings from the U.8. Treasury Department of $200 million in 1976-I1, $100
million in 1976-111, and $665 million in 1976-IV and repayments of $815 million in 1976-IV.

following the Quebec elections, con-
tributed to the strenmgth of the U.S.
dollar. In December, the U.S. dollar
depreciated; improved prospects for
international financial assistance bol-
stered the pound, the Canadian dollar
recovered somewhat, and the German
mark and Dutch guilder continued to
strengthen.

The Year 1976

An overview

There were unusually large changes
in U.S. international transactions in
1976, reflecting the impact of diverse

Table C.—Indexes of Foreign Currency Price of the U.S. Dollar

[May 1970=100}

End of period
1974 1975 1976

I 1L hing v 1 I I v 1 1 11 v
Trade-weighted average against 22 OECD currencies 1. ... 82,8 83.5 86.3 84.0 82.7 84.7 89,7 89,1 88.8 89.1 88.2 89.6
Trade-weighted average against 10 currencies 2. ... 82.6 83,2 85.0 81,2 79.2 80.4 87.1 86.6 89.1 90.4 90.5 89.9

Selected currencies: 3

90.5 90.5 91.8 92.3 93.4 96.0 95,5 94,6 91, 90,2 90.6 94,0
86,3 87.4 85.9 80.5 76.4 73.2 82.2 8L3 84.6 85.9 89.3 90.0
69.5 70.3 73.0 66.3 64.6 64.8 73.3 72.2 69.9 70.9 67.1 65.0
98.9 103.0 105.0 103.3 100.5 100.2 109.3 108.7 133.6 133.7 136.7 139.1
D! 76.9 79.2 83.2 83.9 81.9 82,6 31.3 85.0 83.5 82.9 80,1 816
Netherlands.. 73.9 73.0 74.4 69.0 65.9 67.2 75.3 74.0 74.0 75.3 70.7 67.7
Switzerland. ... 69.4 60.4 68, 2 59.0 58.5 57.9 63.6 60.6 58.6 57.2 56,8 56.7
United Kingdom.___________ . ... 100.3 100.5 103.0 102.3 99.7 109.3 117.7 118.7 125.4 134.9 143.2 141.1

1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Ger-
many, Greece, Iceland, Ireland, Italy, Japan, the Netherlands, New Zealand, Norway,
Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom. Source: U.S. Department

of the Treasury.

2. Belgium, Canada, France, Germany, Italy, Japan, the Netherlands, Sweden, Switzer-
land, United Kingdom. Source: Federal Reserve Board.
3. Source: International Monetary Fund.



March 1977

economic forces in the United States
and abroad. Early in the year, the
pace of worldwide economic recovery
from the most severe post-war recession
was picking up. But economic expan-
sion—largely based on inventory re-
building and, in some cases, on
increased exports—soon lost momen-
tum. By midyear, most foreign econ-
omies slowed or stopped expanding,

SURVEY OF CURRENT BUSINESS

while business activity in the United
States continued to expand. By and
large, this cyclical disparity persisted
for the remainder of the year and had a
pronounced impact on the U.S. mer-
chandise trade balance. It registered
a deficit of $9 billion, compared with a
surplus of $9 billion in 1975. The $18
billion swing in the trade balance and a
rise in unilateral transfers (the latter

e CHART 16
Indexes of Foreign Currency Price of the U.S. Dollar (May 1970=100)

Trade-weighted average against 22 currencies

100
BO_W
60 Lo v te o byt Lo gn by
Trade-weighted average against 10 currencies?
100 N
80 |- —
60 v o b st by v a by
1974 1975 1976
Selected currencies: ¥
120 100
CANADA JAPAN
100\/__-’/\w —M&O
80 AN TR NNl AT AR SN RN FENEN] EEERA RN AN EEN R RN RN r3)
100
FRANCE NETHERLANDS 100
BO_W 1
60 Lo bbb b bt NN AR RN AN NN SN SRR N NENE F)
100
GERMANY SWITZERLAND 8o
80 - ~1 =
B 60
60 prtaad e T e b vl AN EEEE N RN TSN TN FE RN R S R 40
140 A /\140
ITALY UNITED KINGDOM
120 |- 4 —120
100 [ el N AN 100
80 NEENIENREEA AN RNl AN AR RS RN RN v b v bt b g a0 180
1974 1975 1976 1974 1975 1976

1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, Iceland, Ireland, italy, Japan, the Netherlands,

New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom.
2. Belgium, Canada, France, Germany, taly, Japan, the Netherlands, Sweden, Switzerland, United Kingdom.

3. Data: international Monetary Fund.
Note.-Data are for end of month.
.S, Department of Commerce, Bureau of Economic Analysis.

Data: U.S. Department of the Treasury.
Data: Federal Reserve Board.
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reflecting mainly the previously men-
tioned grant to Israel) were only partly
offset by a large increase in net receipts
from services transactions. As a resulf,
the U.S. current account slipped into a
$0.6 billion deficit from an $11.7
billion surplus in 1975.

Although inflation abated from the
very high rate of 1975, it remained a
serious concern in many countries.
Wide differences in national rates of
inflation and of economic growth created
considerable strains in exchange mar-
kets. As market participants reacted
to changing economic and political
conditions by shifting funds from weak-
er to stronger currencies, central banks
intervened, at times heavily. Stepped-
up intervention was a major factor
in the large increase in capital inflows
into the United States, because foreign
official agencies continued to use the
U.S. dollar as the main vehicle for
moderating fluctuations in the ex-
change rates of their currencies.

Although the current account posi-
tion of the nonpetroleum developing
countries improved somewhat as com-
modity prices rose and their exports to
industrial countries increased, the fi-
nancing of petroleum-related deficits
remained a problem. Many of the
developing countries turned to inter-
national credit markets for financing.
Activity was extremely heavy in the
Eurocurrency market, to which U.S.
banks supplied funds in sharply in-
creased amounts. Net claims on for-
eigners reported by U.S. banks rose a
record $21 billion, facilitated by slack
loan demand in the United States.

Large increases in inflows of funds
from abroad also were reported by
U.S. banks. Some of the dollar funds
obtained as credits abroad were em-
ployed to build up dollar balances in
the United States.

Heavy worldwide long-term debt
financing was reflected in a sharp
increase in new international bond
issues; $10 billion of these new issues
were placed in the United States. A
steep decline in U.S. short-term rates
relative to long-term rates contributed
to the receptivity of U.S. bond markets
to these issues. Capital flows associated
with direct investment in both the
United States and abroad were below
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1975 levels, in large measure because
capital spending remained sluggish in
nearly all major countries.

The statistical discrepancy—the re-
sidual after recording the credits and
debits associated with flows of real
resources and financial items in the U.S.
international accounts—was a positive
$10.5 billion, up from $4.6 billion
in 1975. These unrecorded in-
flows were not entirely unexpected. In
periods of exchange market disturb-
ances, the statistical reporting system
captures only part of the volatile short-
term capital flows. This is not to imply
that the 1975 and 1976 discrepancies
were entirely due to the omission of
these capital flows; errors and omissions
arise in the recording of nearly all
accounts. It does appear, however,
that exchange market disturbances and
capital flight out of weak currencies
contribute to the statistical discrepancy

RN CHART 17

Selected Balances on Major
U.S. International Transactions

Billion $
6

Merchandise Trade ]

CURRENT ACCOUNT

4+ _

1974

1975
Seasonally Adjusted

U.S. Department of Commerce, Bureau of Economic Analysis 17-3-17
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in the U.S. international accounts. Part
of the large unrecorded inflows in 1976
and in 1975 may have represented the
return of large unrecorded dollar out-
flows in the early seventies, when the
U.S. dollar was under severe pressure in
exchange markets. Developments in the
last few years provide some support for
this view. Trends in relative costs of
production and rates of return on
investment in the United States and
abroad, and political and economic
stability in the United States, generally
have made the United States more
attractice to foreign investors.

The U.S. dollar in exchange markets

Activity in international exchange
markets was brisk during much of 1976,
reflecting the wide differences among
major countries in rates of inflation and
economic growth. As noted earlier, cer-
tain currencies came under extreme
pressure, as market participants reacted
to changing economic and political con-
ditions; a major source of exchange
market disturbance was pressure within
the European “snake’” currency ar-
rangement. The U.S. dollar remained
generally strong throughout the year,
reflecting the widespread recognition of
the relative stability of the U.S. recov-
ery and of the relative success in mod-
erating inflation in the United States.
Political uncertainties in several coun-
tries contributed to purchases of U.S.
dollars. These “confidence’” factors, re-
inforced by strong foreign demand for
dollar-denominated assets in interna-
tional credit markets, were sufficient to
compensate for the shift from a large
current account surplus in 1975 to a
deficit last year; in earlier years, such a
shift might have caused a weakening of
the U.S. dollar. As the main interven-
tion currency, the U.S. dollar was
caught up in developments affecting
other currencies during the year. Ex-
change market disturbances led to
sharply increased intervention by for-
eign central banks, as they sought to
moderate fluctuations in their cur-
rencies. Part of the intervention was
effected by activation of reciprocal cur-
rency arrangements (swap lines) be-
tween the Federal Reserve System and
foreign central banks (table B).

March 1977

In the early months of 1976, the
dollar continued the uptrend that had
been underway since the third quarter
of 1975. It appreciated particularly
against the Ttalian lira, the British
pound, and the French franc, as these
currencies were under severe downward
pressure because of economic and politi-
cal uncertainties. From the end of May
to late September, the dollar depre-
ciated somewhat, as the downward
slide in these currencies moderated. In
the final quarter, the U.S. dollar rose
again, largely because of a weakening
of the Canadian dollar and the devalua-
tion of the Australian dollar.

From yearend 1975 to yearend 1976,
the dollar depreciated vis-a-vis the
European ‘‘snake” currencies (par-
ticularly the German mark and the
Dutch guilder), the Swiss franc, and the
Japanese yen. Because these deprecia-
tions largely offset a strengthening of
the dollar against the British pound, the
Italian lira, and the French franec, the
dollar showed little net change on a
trade-weighted basis against the aver-
age of 22 OECD currencies. A 4-percent
appreciation against the currencies of
10 major industrial countries resulted
from the relatively greater weight of
weaker currencies in this group.

The jollowing sections are detailed
discussions of U.S. international trans-
actions during the year.

Merchandise trade

The U.S. merchandise trade balance
shifted to a deficit of $9.2 billion in
1976 from a $9.0 billion surplus in
1975, as the percentage rise in imports
was nearly four times that of exports.
About two-thirds of the trade deficit
occurred in the second half of the year.
The principal factor in the $18.2
billion swing was the relative cyclical
position of U.S. and foreign economies.
The economic recovery in the United
States began earlier and was stronger
than in most industrial countries
abroad. Even in the few countries
where recovery was relatively strong—
notably Japan and Germany—its pace
slowed by midyear. In the United
States, strong inventory building in
the first three quarters and increases
in personal consumption expenditures
throughout the year stimulated demand
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for imports of industrial materials
and consumer goods. An increase in
petroleum imports supported the in-
crease in industrial production and
also reflected the buildup of stocks
in the second half of the year. The
United States shared in the worldwide
weakness in business investment, but
its impact on U.S. imports was limited.
Exports, on the other hand, were
strongly affected by the weakness
of investment abroad, because of the
importance of capital equipment in
U.S. exports. The higher income elas-
ticity of U.S. imports than of exports—
largely reflecting the commodity com-
position of U.S. merchandise trade—
contributed to the 1976 deficit.

The turnaround in imports was
striking: Following a 5-percent decline
in 1975, imports rose 26 percent in
1976, to $123.9 billion. In volume, the
shift was from a 13-percent drop to a
23-percent increase. Import prices, as
measured by the Census Bureau’s unit
value index, increased about 3 percent.
Both petroleum and nonpetroleum im-
ports contributed to the increase.

NN  CHART 18

U.S. Petroleum Consumption,
Production, and Imports
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Data: US. Fonsump(ian and production; Bureau of Mines, U.S. Department of Interior.
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U.S. Department of Commerce, Bureau of Economic Analysis 77:3-18

SURVEY OF CURRENT BUSINESS

Imports of petroleum and petroleum
products rose to $34.6 billion. Volume
rose to an average daily rate of 7.8
million barrels, compared with 6.5
million in 1975; the rate reached 8.4
million barrels in the second half.
Increased U.S. consumption (chart 18),
the continued decline in domestic pro-
duction of petroleum, and, in the
second half of the year, stockbuilding
in anticipation of the January 1977
OPEC price rise stimulated imports.
The import share of U.S. petroleum
consumption rose to 45 percent from
40 percent in 1975; in 1972, the year
before the dramatic petroleum price
increase, the share was 30 percent. The
OPEC members supplied 83 percent of
U.S. petroleum imports, up from 77
percent in 1975; in 1972, their share
was 60 percent. In contrast, the share of
Canada declined.

Imports of nonfuel industrial sup-
plies—especially paper and building
materials from Canada—also increased
strongly in both value and volume. Im-
ports of consumer goods rose 34 per-
cent. The increase was concentrated
in imports of textiles and consumer
durables, especially from the develop-
ing countries of Asia. A large rise in
car imports from both the Canadian
plants of U.S. manufacturers and over-
seas suppliers reflected the strength
of U.S. demand for autos. Japan ac-
counted for all of the increase in im-
ports from overseas suppliers; its share
of foreign auto sales rose from 11 to 24
percent.

Exports rose 7 percent, to $114.7
billion ; about one-half the increase was
due to higher prices. Volume rose 3%
percent, compared with a 3-percent
decline in 1975. Most of the rise was due
to agricultural commodities. Increased
exports of soybeans and cotton were
partly offset by a drop in grain ship-
ments. The drop in grain shipments was
the result of improved harvests in
some major foreign producing areas.
Shipments to Western Europe, Eastern
Europe, and Japan accounted for much
of the rise in agricultural exports;
shipments to the developing countries
declined.

The volume of nonagricultural ex-
ports increased only 1% percent. Capital
equipment, which accounts for more
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than two-fifths of nonagricultural ex-
ports, declined in volume, as lagging
business investment and excess capacity
depressed foreign demand. Exports of
industrial materials, which account for
about one-third of nonagricultural ex-
ports, increased, as did exports of
consumer goods and automotive
products.

The shift in the merchandise trade
balance was largest with OPEC mem-
bers; the deficit increased $7 billion,
to $16 billion. The rise in exports to
OPEC members slowed to 16 percent
from 60 percent in 1975, and imports
of higher-priced petroleum accelerated.
The trade balance with non-OPEC
developing countries shifted $6.4 bil-
lion, to a $1.6 billion deficit. Exports
to these countries declined because
mounting import bills curtailed their
ability to import other products. The
U.S. trade deficit with Japan increased
$3.6 billion, to $5.3 billion, and the $1.8
billion surplus with Canada disap-
peared. Somewhat larger trade surpluses
than in 1975 were recorded with
Western and Eastern Europe.

Services transaclions

Net service receipts rose $6.3 billion,
to a record $13.6 billion (table D).
Increases in this surplus have been
exceptionally large in recent years;
net service receipts were only $0.5
billion in 1972. Their growth reflected
higher earnings on U.S. direct invest-
ments abroad and, to a lesser extent,
changes in the military accounts.

Investment income was the major
factor in the 1976 rise in net U.S.
service receipts. Net income on direct
investments abroad increased $2.9
billion. Earnings of petroleum affiliates
increased substantially, reflecting the
sharp rise in petroleum production in
most exporting countries in response
to industrial expansion and stock-
building in importing countries. Also,
a U.S. petroleum affiliate in the Far
East paid an unusually large dividend
in the first quarter, most of which was
a postponement from 1975. Income
receipts from affiliates in manufactur-
ing and other nonpetroleum industries
increased, reflecting the moderate im-
provement in worldwide economic con-
ditions. Payments on foreign direct
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investments in the United States did
not change significantly.

Net income on other investments
shifted $1.6 billion to net receipts of
$0.3 billion. Receipts were bolstered by
the increase in overseas credits ex-
tended by U.S. banks; this increase
was moderated by a decline in short-
term interests rates. Significantly higher
interest receipts on U.S. purchases of
new foreign bond issues, which reached
record levels in 1975-76, contributed
to the rise in income. Payments on
foreign-held U.S. securities and financial
market instruments changed little.

Net U.S. military transactions with
foreigners shifted $1.3 billion to a small
net inflow, following net outflows in
1975 and previous years. Receipts
under military sales contracts, re-
flecting deliveries of equipment and
services to Middle East countries rose
sharply, as did receipts under construc-
tion contracts with Saudi Arabia.
Direct defense expenditures did not
change, because spending abroad as-
sociated with the Saudi Arabian con-
struction projects offset lower expendi-
tures for military personnel in the Far
East and for the foreign procurement
of petroleum.

International travel and passenger
fare transactions resulted in net pay-
ments of $2.4 billion, down $0.4 billion
from 1975. Travel receipts rose $0.9
billion; about one-half reflected in-
creased spending by Canadians. Out-
lays by visitors from overseas also
increased sharply, as their number rose
24 percent. These visitors were at-
tracted by the U.S. Bicentennial events
and by the weakening of the U.S.
dollar against several major currencies,
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which made travel in the United States
less expensive. Qutlays by Mexican
visitors declined 6 percent, to $1.4
billion. Small increases in the first
three quarters were more than offset
in the fourth, following the devaluation
of the Mexican peso. U.S. travel pay-
ments to foreigners rose $0.4 billion;
these payments were concentrated in
countries whose currencies depreciated
relative to the U.S. dollar.

The increases in merchandise exports
and imports boosted U.S. receipts and
payments associated with transporta-
tion by $0.8 billion and $0.9 billion,
respectively. Almost two-thirds of the
increase in receipts resulted from higher
expenditures for fuel and services by
foreign carriers in U.S. ports. Freight
receipts of U.S. carriers increased be-
cause they handled a higher volume of
nonagricultural exports. About one-half
of the increase in payments resulted
from freight expenditures on the higher
volume of petroleum imports.

U.S. assets abroad

U.S. assets abroad increased $43.0
billion, compared with $31.6 billion in
1975. About three-fourths of the in-
crease was accounted for by U.S. pri-
vate assets.

U.S. official reserve assets rose $2.5
billion, compared with $0.6 billion in
1975. Nearly all of the rise was in the
U.S. reserve position in the Inter-
national Monetary Fund (IMF), and
resulted from dollar drawings from the
IMF made by several countries to sup-
port their currencies in exchange mar-
kets and to help finance external
payments deficits. (These dollar draw-
ings enlarge the U.S. reserve position

Table D.—U.S. International Service Transactions

[Millions of dollars]

1974 1975 19762 Change:
1975-76

Service transactions, net.... ... .. ... ... 8,955 7,286 13,626 6,340
ReceiptS . - o ciiiean 46, 463 41,277 49, 509 8,232
Payments. . . maean —37,508 —33,991 —35, 883 —1,892
Military transactions, net f_ _ ... .o ... —2,083 —883 391 1,274
Travel and passenger fares, net_... ... .ocococooaoa.. -2,939 —2,857 —2,431 426
Other transportation, net._____.. —168 354 226 —128
Investment income, net....._.... 10, 227 8,007 10, 538 4, 531
Direct, net_..._._.._._ 12,354 7,329 10, 249 2,920
Other, net____._____ -2,127 -1,322 289 1,611
Fees and royalties, net._ 3,423 3,852 3,928 76
Other services, net 496 814 973 159

1. Includes goods transferred under military sales contracts and imports of goods by UTS. defense agencies.
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in the IMF because they increase the
amount of foreign exchange available
to the United States.) U.S. holdings of
foreign currencies increased $0.2 billion.
Large increases occurred in the first half
of the year and large declines in the
second, as foreign central banks drew
on and subsequently repaid swap lines.

U.S. private assets abroad rose $36.2
billion, compared with $27.5 billion in
1975. Claims on foreigners reported by
U.S. banks accounted for most of the
step-up. Increased purchases of foreign
securities were partly offset by lower
outflows for direct investment abroad.

Net bank-reported claims on for-
eigners rose a record $20.7 billion; the
fourth-quarter increase boosted the
total significantly. In 1975, bank out-
flows were $13.5 billion and in 1974 they
were $19.5 billion. In 1974, the quad-
rupling of petroleum prices sharply in-
creased foreigners’ requirements for
funds to meet mounting import bills.
Principal factors in the 1976 outflow
were slack domestic business loan de-
mand, and a larger decline in short-
term interest rates in the United
States than abroad, and strong inter-
national demand for credit. The strong
international demand was mainly for
funds to finance balance of payments
deficits rather than business investment.
One indication of that strength is that
publicized credits in the Euro-currency
market increased about 40 percent in
1976.

About one-half of U.S. bank-reported
outflows—$11.3 Dbillion—was to the
Caribbean branches of U.S. banks.
These branches accounted for nearly
all the rise in U.S. bank-reported claims
on foreigners. A large part of the funds
was channeled to the Eurocurrency
market; there also were sizable direct
loans. The growing use by U.S. banks
of offshore financial centers to move
funds abroad may explain the decline
of $1.9 billion, to $3.5 billion, in direct
lending by U.S. banks to developing
countries. Outflows to the United King-
dom—mainly, it appears, to place funds
in the Eurocurrency market—and to
Italy increased by large amounts.

Net direct investment outflows were
$5.0 billion, compared with $6.3 billion
in 1975 and $7.8 billion in 1974. The
decline reflected a sharp curtailment
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of outflows to manufacturing and other
nonpetroleum affiliates; at $1.8 billion
in 1976, these outflows were the lowest
since 1968. Continued sluggishness in
business investment, excess industrial
capacity, exchange rate uncertainties,
and the continued erosion of cost
advantages of producing overseas re-
strained direct investment outflows.
The liquidation of a number of direct
investments resulted in inflows of funds.
Outflows to nearly all areas—especially
to Western Europe—declined.

Net outflows for direct investment
in petroleum affiliates increased $0.4
billion, to $3.2 billion. Large outflows
to the United Kingdom reflected con-
tinued exploration in the North Sea
area. Inflows from Canada were the
result of the liquidation of a TU.S.
affiliate and inflows from Latin America
the result of the nationalization of an
affiliate and subsequent compensation
payments.

Net U.S. purchases of foreign securi-
ties increased to $8.7 billion, up $2.6
billion from 1975. The major element
was an increase to a record $10.0 billion
in new foreign bond issues, which was
traceable to favorable borrowing condi-
tions in U.S. markets. New issues were
especially heavy in the first and third
quarters. Canadian placements ac-
counted for most of the increase. The
widening differential between U.S. and
Canadian interest rates and the removal
in late 1975 of the Canadian with-
holding tax on interest payments to
nonresidents on certain types of cor-
porate bonds were the main factors ex-
plaining the increase. Provincial issues
continued to account for the bulk of
Canadian issues; corporate issues more
than doubled, and their share rose
from 15 to 21 percent.

The favorable borrowing conditions
also attracted borrowers who, in effect,
had been excluded from U.S. bond mar-
kets by the Interest Equalization Tax
until early 1974. French, Australian,
and Japanese entities borrowed sub-
stantial amounts.

Foreign assets in the United States

Foreign assets in the United States
increased $33.1 billion, more than
double the 1975 increase. Foreign
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official agencies accounted for about
three-fifths of the $17.8 billion step-up.
Inflows from other foreigners also were
larger.

Foreign official assets in the United
States rose $18.1 billion, compared with
a $6.9 billion rise in 1975. Assets of
industrial countries’ official agencies
rose $4.0 billion, in contrast to a $0.7
billion decline in 1975. The increase
occurred in the fourth quarter, when
net official intervention purchases of
dollars in exchange markets rtose
sharply. Most of the 1976 increase was
in U.S. Treasury bills; purchases of
Treasury bonds declined. Japan, which
increased its dollar holdings in every
quarter, registered the largest increase
for the year as a whole. Italy also in-
creased its holdings significantly, es-
pecially in the fourth quarter. The in-
crease may have been due to a reflow
of private Italian flight capital into
official reserves, as economic conditions
stabilized and an “amnesty period”
was granted for the return of funds
exported illegally earlier in the year.
Germany and Switzerland also added
to their dollar holdings.

Assets in the United States of official
agencies of mnonpetroleum developing
countries rose $4.5 billion in 1976, up
from $0.5 billion in 1975. Part of the
large inflow reflected Israeli prepay-
ments—especially in the third and
fourth quarters—against future de-
liveries of military equipment (in-
cluded in line 55, tables 1 and 2); the
funds were obtained in the United
States through grants and loans. The
Philippine Government purchased a
U.S. Export-Import Bank obligation
with the proceeds of a bond issue in
the United States. Dollar holdings of a
number of other developing countries—
especially India and Colombia—also
increased by sizable amounts. The
increases were partly derived from
dollar credits obtained in international
money markets and partly from export
earnings,

Assets in the United States of
official agencies of OPEC members
increased $9.5 billion, $2.4 billion
more than in 1975. Most of the in-
creased inflow was in prepayments on
future deliveries of military equipment.
Other types of investments rose by
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smaller amounts. A shift toward longer
term maturities continued; purchases
of U.8S. Treasury bonds more than
doubled. The widened spread between
yields on these bonds and those on
short-term money market instruments
contributed to the shift. Purchases of
U.S. corporate securities continued
at about the same pace as in 1975.
Funds placed in the United States
continued to account for almost one-
fourth of OPEC investable surpluses.

Other foreign assets in the United
States rose $15.0 billion, $6.6 billion
more than in 1975. Sharply increased
inflows into U.S. banks were partly
offset by reductions in foreign direct
investment inflows into the United
States and in net foreign purchases
of U.S. securities.

Liabilities to private foreigners and
international institutions reported by
U.S. banks (lines 60, 64, and 65
in tables 1 and 2; also line B1 in table
9) rose $13.8 billion, compared with
$3.3 billion in 1975. Most of the
increase was accounted for by short-
term liabilities of commercial banks,
including those associated with Euro-
currency movements. These funds are
sensitive to changes in actual and
expected interest rates and to expected
changes in exchange rates. The increase
in liabilities may also have been
related to the increase in U.S. bank
lending to foreigners; there was a
$3.1 billion shift to net inflows from
the United Kingdom and there were
also sizable inflows from the Caribbean
branches of U.S. banks. In both cases,
most of the inflows can probably be
attributed to Eurocurrency operations.
There were also net inflows from
Canada, Mexico, and private accounts
in OPEC.

Liabilities to international financial
institutions rose in 1976. The World
Bank reduced its holdings of Treasury
bills and made large purchases of higher
yielding Treasury bonds to take advan-
tage of the widening differential between
short- and long-term interest rates. Net
foreign purchases of U.S. securities
other than Treasury securities fell to
$1.3 billion from $2.5 billion in 1975.
The sluggish performance of the U.S.

(Continued on page 60)
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Table 1.~U.S. International Transactions
[(Millions of dollars]
1975 1976
Line (Credits +, debits =) ! 1975 1976 »
1 II I iv Ir iir - ive
1 | Exports of goods and services 2. . ... ... 148,365 | 164,201 36,994 36,674 34, 962 39,734 38,822 41,244 40,185 43,950
2 Merchandise, adjusted, excluding military 3. . __ ... ... 107,088 | 114,692 27,262 26, 850 24, 638 28,338 27,287 29, 388 27,425 30, 592
3 Transfers under U.8. military agency sales contracts. - , 897 , 204 931 865 906 1,195 1,162 1,144 1,470 1,429
4 4,876 5,755 1,173 1,199 1,426 1,078 1,329 1,477 1,718 1,231
5 1,064 1,258 223 224 370 247 227 299 457 275
6 5,727 6, 529 1,355 1,434 1,491 1,448 1,476 1,672 1,761 1,621
7 3,526 3,616 823 896 836 971 853 899 891 973
8 759 795 189 189 190 190 103 196 200 205
9 QOther private services 2,778 38,227 647 677 709 745 768 787 819 854
10 U.8. Government miscellaneous serviees. ... ... o ool 432 472 99 127 105 101 120 117 116 119
Receipts of income on U.S, assets abroad:
11 Direct investments ¢ 5. _ ____ . 9,456 | 12,416 2,169 2,150 2,083 3,053 3,056 2,795 2,626 3,938
12 Other private receipts. - . - ..ol 7,644 8,953 1,920 1,801 1,933 1,990 2,075 2,151 2,376 2,351
13 U.8. Government receipts 1,119 1,285 205 261 275 378 276 320 326 363
14 | Transfers of goods and services under U.S, military grant programs, net._. 2,232 400 9 1,202 56 177 50 99 156 95
15 | Imports of goods and services. ... ... ..o —132,049 |—159,799 | —32,898 | —31,490 | —33,446 | —34,214 | —36,287 | —39,476 | —41,980 | —42,057
16 Merchandise, adjusted, excluding military 3. . ... —98,058 |—123,916 | —24,040 | —23,084 | —24,178 | —25,856 | —28,100 | —30,317 | —31,904 | —33,586
17 Direct defense expenditures......._._..._.._. —4,780 | —4,813 | -1317| —1,18 | —1,003 | —1,185 | —1,150 | —1,219 [ —1,235 —1,208
18 T 7 P —6,417 | —6,831 1 —1138 ) —1,640 | —2,300 | —1,330 | —1,252; —1,760 | —2,878 —1,441
19 Passenger fares.- . ... -2, 380 -2, 613 —433 —739 —706 —502 —516 —793 —782 —522
20 Other transportation —5,373 | —6,308 | —1,306 | —1,277 | -1,398 | —1,392 | —1,410 | —1,555| —1,708 —1,630
21 Fees and royalties to affiliated foreigners. ... . . ... —241 =271 —71 —60 —54 —56 —78 —79 —64 —-50
22 Fees and royalties to unaffiliated foreigners._ ... —192 —212 —46 —47 —49 —51 —52 —53 —53 —54
23 Private payments for other services.> ............_. —1,351 | -1,500 —~319 —320 —341 —362 —378 —~372 -370 —331
24 U.8. Government payments for miscellaneous services. .. ~1,045 [ —1,226 —200 —220 —303 —323 —249 —242 —425 =311
Payments of income on foreign assets in the United States:
25 Direct investments ¢ 5. _ e eaiiieiaaaaoos —2,127 [ -2,167 —491 —474 —527 —636 —726 —609 ~518 —315
26 Other private payments. ... ... ... | —5543 | —5426 | —1,451. —1325| —1,358 | —1,400 | —-1,299| —1,392 | —1,877 —1,358
27 U.S. Government payments_ ... .. ... —4,542 | —4,523 | —1,187 | —1,100 | —1,140 | —1,113 | —-1,060 | —1,085 | —1,167 —1,202
28 | U.S. military grants of goods and services, net. . . ... __...._..._....._. -2,232 —400 =797 | -1,202 —56 177 -50 —-99 —156 —~95
29 | Unilateral transfers (excluding military grants of goods and services), net..| -4,620 | —5,005 | —1,151 | —1,250 | —1,003 | —1,215| —1,087 | —1,025 | —1,882 -1,010
30 T.S. Government grants (excluding military grants of goods and services).| —2,803 | —3,139 =751 —802 —565 775 —636 —560 [ —1,428 ~515
31 U.8. Government pensions and other transfers._____.______..___._______ —814 —923 —200 —197 —203 —214 —226 —232 —238 —228
32 Private remittances and other transfers.... ... .. ... . __. -913 —943 —200 —251 —235 —227 —226 -234 —216 —268
33 | U.S. assets abroad, net (increase/capital outflow (=))____. .. ... .. —31,593 | —43,021 | —8,188 | —7,978 | —4,265 | —11,162 | —10,197 | —9,906 | —8,532 | ~—14,386
34 U.8. lolﬁcial reserve assets, net 8. el —607 | —2,530 -325 —29 —~342 89 —773 | —1,578 —407 228
35 {2 o R T LT TR P FORNIPRUPU POUNVU S PR IR PR PR, PP Qu g PR At SR U,
36 Special drawing rights__......... S S — —66 —78 —4 —16 —25 —21 —45 14 -18 —29
37 Reserve position in the International Monetary Fund. —466 | —2,212 -307 -7 —95 —57 —237 —~798 —716 —461
38 Foreign CUITenCies. - oo cvoecemacce e ccamacmmee e ceacavemammm—m—e —75 —240 —14 —6 —222 167 —491 —794 327 718
39 U.8. Government assets, other than official reserve assets, net...__.______ —3,463 | ~4,205 | —1,086 —876 —626 —876 —~874 | —1,040 | —1,302 —1,080
40 U.8. loans and other long-term assetS_ .. ..o oceeocaoman —5,936 | —6,958 | —1,657 | —1,580 | —1,245 | ~1,454 | —1,532 | —1,883 | -1,883 —1,660
41 Repayment on U.S8.10an08 - . oo miiaiaieciaaaas 2,476 2,573 542 707 574 653 643 786 560 584
42 U.8. foreign currency holdings and short-term assets, net_. -3 89 29 -2 45 —75 14 57 22 —4
43 U.8. private assets, net. ... —-6,777 | —7,074 | -3,297 | —10,375 | —8,550 | —7,288 | —6,824 | —13,534
44 Direct investments abroad 8. —1,510 | 2,334 ~770 { —1,694 —1,757 ~202 —1,447 —1,593
45 Foreign securities. ... ..o o oooooiiiiiiaiaoao —~1,928 —979 —038 | —2,361 | —2,460 ; —1,357 | —2,743 —2,123
U.8. claims on unaffiliated foreigners reported by
concerns:
46 Long-term. oo 22 55 —139 ~379 —187 146 53 -26
47 (51007 270 73 6 ' R U PR 341 4 ~833 —593 —564 | —1,108 668 ~754
U.8. claims reported by U.S. banks, not included elsewhere:
48 T o s VPR -2,373 | —2,008 —441 —381 —608 —043 —~250 —385 -993 ~470
49 Short-term. ... —11,114 | --18,644 —3,261 ~3, 439 -9 —4,405 —3,332 —4,382 —2, 362 —8, 568
50 | Foreign assets in the United States, net (increase/capital inflow (+-))..._._ 15,326 33,129 2,837 3,907 2,708 5,874 5,396 7,330 8,247 12,156
51 Foreign official assets in the United States, net. ... .. ... .. 6, 899 18,107 3,402 2,331 | —1,606 2,771 3,942 4,105 2,999 7,061
52 U.S. Government securities ... _...... 5,229 9,867 5,792 883 | —2,822 1,376 2, 066 2,482 1,327 3,992
53 U.8. Treasury securities 5. 4,338 9,301 5,298 818 —2,847 1, 069 1,998 2,166 1,261 3,876
54 Other®. o eiaann 891 566 494 65 25 307 68 316 66 116
55 Other U.8. Government liabilities 10_________ . _ .. ......____ 1,732 5,013 444 418 371 499 1,482 797 1,746 988
56 U.8. liabilities reported by U.8. banks, not included elsewhere._ ~2,158 1,012 | —3,203 591 320 134 —275 135 -598 1,750
57 Other foreign official assets 1. .. ..ol 2,095 2,215 369 439 525 762 669 691 524 331
58 Other foreign assets in the United States,net. ... ... ... 8, 427 15,022 —565 1,576 4,313 3,103 1,454 3,225 5,248 5,095
59 Direct investments in the United States 5. 2,437 561 476 780 —48 1,229 —728 422 712 155
60 U.S. Treasury securities. . ....c.ooooooooon 2, 667 2,825 752 —423 2,125 213 453 —598 3,026 —56
61 U.S. securities other than U.S. Treasury securities. ... ... ...__.__._. 2,505 1,25¢ 344 385 738 1,038 1,030 131 68 21
U.8. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns:
62 ST ) o ) AP S R 345 | -~1,017 357 77 —99 10 —-332 —188 —285 =212
63 [T ) ¢ VO PSP O, ~174 429 -35 —19 —42 ~78 356 —60 -39 172
U.8. liabilities reported by U.S. bapnks, not included elsewhere:
64 Long-term —300 172 —145 —287 -114 146 -91 —25 67 221
65 Short-term. 947 10,802 | —2,414 1,063 1,753 545 766 3,543 1,699 4,794
66 | Allocations of speclaldrawing rights_ .o iaiiia o eimenmaee e e | e e
67 | Statistical discrepancy (sum of above items with signreversed)......_..... 4,570 10,495 2,407 137 1,044 983 3,352 1,834 3,963 1,347
Memoranda:
68 | Balance on merchandise trade (lines2and 16) ... ... .. .. __. 9,030 | —9,224 2,822 3,766 460 2, 482 —~822 —929 | —4,479 —2,994
60 | Balance on goods and services (linestand 15) 12 ... ... 16, 316 4,401 4,096 5,185 1,516 5,520 2,536 1,768 | —1,795 1,893
70 | Balance on goods, services, and remittances (lines 69, 31, and 82)......._.. 14, 589 2,535 3,696 4,736 1, 07 5,079 2,084 1,302 | —2,249 1,398
71 | Balance on current account (lines69and29) .. ... 11,697 —604 2,945 3,034 5138 4,305 1,449 742 | -3,677 883
Transactions in U.S. official reserve assets and in foreign official assets in
72 the United States:
73 Increase (—) in U.S. official reserve assets net (line34)_..___. cemeeaean —-607 | —2,530 —325 —-29 —342 89 =713 | -1,578 —407 228
Increase () in foreign official assets in the United States (line 51 less
T8 55 - 2 < o o e 5,166 13,004 2,958 1,913 | —1,977 2,272 2, 460 3,308 1,253 6,073

See footnotes on page 54.
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Table 2.—U.S. International Transactions—Seasonally Adjusted
[Millions of dollars]
1975 1976
Line (Credits+-; debits—) !
I II \ 111 ’ Iv Ir IIr ' III - } IV »
1 | Exportsof goods and Bervices 2 .. ..o oo e eoaceeeeeeamemaeenenn 35,770 | 37,050 | 38,602 | 38,746 | 40,360 | 42,589 42,507
2 Merchandise, adjusted, excluding military 3. . iiiiiiiiaiaaas 25, 851 26, 562 27,657 26, 997 28, 378 29, 600 29, 717
3 Transfers under U.S. military agency sales contracts 807 978 1,197 1,135 1,064 1,574 1,431
4| Travel 1,177 1,260 1,274 1,335 1,438 1,497 1,485
5 Passenger fares. .. aeiaeceiccacecaiacaccaaaaa- 228 290 288 266 308 360 324
[ Other transportation_. . ... ... ... ... 1,373 1,412 1,537 1,529 1,604 1,688 1,708
7 Fees and royalties from affiliated foreigners_.__. . ________ 64 877 881 904 894 879 938 905
8 Fees and royalties from unaffiliated foreigners. _________ 189 190 190 193 196 200 205
9 Other private services. ... ... ..o ..oiiioii.e. 677 709 745 768 787 819 854
10 U.S. Government miscellaneous Services. ... .. ... o iceoiue iciieieiaaeimaaincccnancnnan- 117 108 101 129 107 118 118
Receipts of income on U.S. assets abroad:
11 Direct investments 4 5. o L ieel 2,336 2, 464 2,476 3, 065 3,031 3,110 3,210
12 Other private receipts.... 1,857 1,876 1,954 2,119 2,222 2,304 2,308
13 U.S. Government receipts . . ooooovociaoioiiiaai.- .- 281 320 279 316 346 381 242
14 | Transfers of goods and services under U.S. military grant programs, net_.______. ... .. ....._ 797 1, 202 56 177 50 99 156 95
15 | Tmports of 20008 AN BEIVICES . - -« oo oo e oo oo oo —~34,335 | —30,686 | —32,785 | —34,245 | —37,327 | —38,802 | —41,393 | —42,280
16 Merchandise, adjusted, excluding military 3. . eimcaieenas ~25,570 | —22,568 | —24,483 | —25,437 | —28,324 | —29,914 | —32,387 | —383,201
17 Direct defense expenditures. .. oo -1,317 | —1,185 | —1,093 | —1,185 | —1,150 | —1,219 | —1,235 —1,208
18 | TrBVel oo ~1,598 | —1,472 | —1605| —1,747| ~1,721| ~1,507 | —1,662| ~—1,851
19 PaSSenger fares. - o e 547 —543 —609 —681 —650 —583 —674 —-706
20 Other transportation......_._.. o e eeeiaa —1,375 | —1,261 | —1,316 | —1,421 | —1,485 | —1,539 | -1,612 —1,667
21 Fees and royalties to affiliated foreigners...___ . ... .. .. . ... —-71 —60 —54 —56 —78 —-79 —64 —50
22 Fees and royalties to unaffiliated foreigners.. .. .. . ____________.____...._.._ —46 —47 ~49 —51 —52 —53 —53 —54
23 Private payments for other services_._...._._._..._._. —319 —329 —341 —362 —378 —372 —370 —381
24 U.8. Government payments for miscellaneous services..._.__._____ .. .. ... ...._..._ —245 ~278 —957 —266 —275 —315 -325 —312
Payments of income on foreign assets in the United Stat
25 Direct investments ¢ 8 —469 —557 —611 —728 —604 —545 290
26 Other private payments. _ . ~1,375 | ~1,2906 | —1,334 | —1,381 | ~1,444 | —1,314 —1,287
27 U.8. Government payments... —1,099 | ~1,125 | —1,094 | —1,105 | —1,083 | —1.152 -1,183
28 | U.S. military grants of goods and 6ervices, Met_ . ... e —-797 | —1,202 —56 177 —50 —~99 —156 —~95
29 | Unilateral iransfers (excluding military grants of goods and services), net. ._...._.._._..__._.__. —1,179 | —1,146 | —1,044 | ~1,251 | —1,118 -~920 | —1,925 —1,044
30 U.8. Government grants {excluding military grants of goods and services) ....._ ... ._.._.._. —748 —712 —615 —818 —635 —468 | —1,479 —557
31 U.8. Government pensions and other transfers —214 —226 —232 —238 —228
32 Private remittances and other transfers..__ . eennns ~219 —257 —220 —208 —259
33 | U.S. assets abroad, net (increase/capital outflow (—))_ . .. . . ... —11,238 | —10,007 | —9,875 | —8,681 | —14,459
34 U.S. official reserve assets, nets. 89 ~773 | —1,578 —407 228
35 [ o) U SO AU AU NS AN SO U R A
36 Special drawing rights.________. =21 —45 14 ~18 —29
37 Reserve position in the International Monetary Fund. —57 —237 —798 —716 —461
38 Foreign eUrrenCies . .. 167 401 —794 327 718
39 U.8. Government assets, other than official reserve assets, net_.._.____.____.....___.__.._____ —952 —684 | —~1,009 | —1,450 -1,153
40 U.8. loans and other long-term assets. . ___________.____.__ —1,503 | —1,383 | —1,781 | -2, —1,706
41 Repayments on U.S. loans 7 599 710 695 636 532
42 U.8. foreign currency holdings and U.8. short-term assets, net_ —48 -1 77 2 21
43 U.8. private assets, net_ . ... ... —6,777 | —7,074 | —3,297 | —10,375 | —8,550 | —7,288 | —6,824¢ | —13,534
44 Direct investments abroad .. —2,334 —770 | —1,694 | —1,757 —-202 | —1,447 —1,593
45 Foreign securities..._.____..__. —979 —038 | —2,361 | —2,460 | —1,357 | —2,743 -2,123
U.8. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:
46 Long-term.________ R 22 55 —139 —379 —187 146 53 —26
47 Short-term__.______.___. 4 —833 —593 —564 1 —1,108 668 —~754
U.S. claims reported by U.S.
48 Long-term —381 —608 —043 —250 —385 —993 —470
19 Short-term —3,439 -9 | —4,405| —3332| —4,382| —2,362 —8, 568
50 | Foreign assets in the United States, net (increase/capital inflow (/). _.__..._._____ 2,837 3,907 2,708 5,874 5,396 7,330 8,247 12,156
51 Foreign official assets in the United States, Net . oo oo e 3,402 2,331 | —1,606 2,771 3,942 4,105 2,999 7,061
52 U.S. Government seeurities. _..................._....._____ T 5,792 883 | —2.892 1,376 2, 066 9,482 1,327 3,992
53 U.8. Treasury securities 8. ... . 5,208 818 | —2,847 1, 069 1,998 2,166 1,261 3,876
54 Other S _____ T 4 65 25 3 68 316 66 116
55 Other U.S. Government liabilities 9 ______ 7" "77777 B 444 418 371 499 1,482 797 1,746 988
56 U.8. labilities reported by U.S. banks, not included elsewhere._ —3,203 591 320 134 —275 135 —598 1,750
57 Other foreign official assets M. __ . __ .. ..o 360 439 525 762 669 601 524 331
58 | Other foreign assets in the United States, net._._____ ... . i —565 1,576 4,313 3,103 1,454 3,225 5,248 5,095
59 Direct investments in the United States._._.._.__. 476 780 48 1,229 —728 4 712 155
60 U.8. Treasury securities. .___________.____.________ 752 —423 2,125 213 453 —508 3,026 —56
61 U.8. securities other than U.S. Treasury securities 34 385 738 1,038 1,030 131 68 2
U.8. liabilities to unaffilated foreigners reported by U.S. nonbanking concerns:
62 Long-term ¢ ey ¢ 357 77 —99 10 —332 —188 —285 —212
63 Short-term. . ~35 —19 —42 78 356 —60 -39 172
U.8. liabilities reported by U.S. banks, not included elsewhere:
64 Long-term y » 1ot In —01 —25 67 221
65 Short-term,
66 | Allocations of special drawing rights. ._._____._..____.____.._.__.
67 Statistical discrepancy (sum of above items with sign reversed)
67a Of which seasonal adjustment diSCrePaNCY . - - - oo
Memoranda:
68 | Balance on merchandise trade (lines 2and 16) .. ...
69 | Balance on goods and services (linesland 15) 12 ________________
70 | Balance on goods, services, and remittances (lines 69, 31, and 32)
71 | Balance on current account (lines 69 and 20) 12_________.______ ’
Transactions in U.S. official reserve assets and in foreign official assets in the United States:
72 | Increase (=) in U.S. official reserve assets, net (ine84)....__._____________________________ 325 —29 —342 89 —773 | —1,578 —~407 22§
78 | Increase (+) in foreign official assets in the United States (ine 51 16ss 1in® 55) . - - -ooon o omom .. 2,058 1,013 | —1,977 2,272 2,460 | 3,308 1,258 6, 07;

See footnotes on page 54.
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Table 3.—~U.S. Merchandise Trade
[Millions of dollars}]
Not seasonally adjusted Seasonally adjusted
Line 1975 {1976 » 1975 1976 1975 1976
I I nr v Ir Irr P TIIr | IV D 1 I IIr v Ir IIr | IIIr [ IV 2
A | Balance of payments adjustments to Cen-
sus trade data:
EXPORTS
1 | Merchandise exports, Census basis,! in-
cluding reexporis and excluding mili-
tary grant shipments. . ________________ 107, 130]114,807| 27,033| 26,548| 25,013( 28,536] 27,313| 29,635| 27,301 30,558 26,811| 25,586| 26,955| 27,884 27,035| 28,654] 29,482 29,698
Adjustments:
2 Private gift parcel remittances....._.___. 92 94 21 18 17 36 20/ 22 22 30 21 18 17 36 20 22 22 30
3 Virgin Island exports to foreign countries. 62 73 14 17 13 18 19 12 17 25 14 17 13 18 19 12 17 25
4 Gold exports, nonmonetary.___.__.._.____ 459 347 203 127 78, 51 29 27 155 136 203 127 78 51 29 27 155 136
5] Inland U.S. freight to Canada. __.______ 601| 650 140 160] 145| 156 156 170| 157 167 44| 148 154| 155| 159| 165| 167 168
6 U.S.-Canadian reconciliation adjust-
ments, n.e.c., met2 ... ... 1,148 1,508 280 360 195 313 413 293 368 434 280 360 195 313 413 293 368 434
7 Merchandise exports transferred under
U.S. military agency sales contracts
identified in Census documents3____.. —2,620(—2,990| —510{ —436| —752| --922] —735| —690[ —728] —837| 510 —436| —752| ~—922| —735| —690| —728 -—837
8 Other adjustments, net ¢_.._..__...._.... 216 194 81 56 =71 150 72| —90) 133 79 55 31] —98 122 57| —105 117 63
9 Of which quarterly allocation of annual
seasonal adjustment discrepancy 5_. | ___ .|| | e e —2| —25{ 27| —28{ -—=15| —15 16/ -—16
10 | Equals: Merchandise exports, adjusted to
balance of payments basis, excluding .
“‘military” (table L, line2)__.______.__. 107,088(114, 692] 27,262| 26,850 24,638| 28,338| 27,287 29,388 27,425| 30,592| 27,018 25,851| 26,562| 27,657 26,997| 28,378| 29,600/ 29,717
IMPORTS
11 | Merchandise imports, Census basis! B
(general imports) __..__......_._...____ 96, 116(120,677 24,388| 22,834 23,591] 25,303| 27,322 29,418/ 31,402] 32,535 25,026) 22,325| 23,904| 24,892 27,503( 28,979| 31,845| 32,198
Adjustments:
12 Virgin Islands imports from foreign
countries_ . ... .o ool 1,938 2,469] 565 373 508 492 609 568 512| 780/ 565 373|  508] 492 609] 568 512 780
13 Gold imports, nonmonetary .- 330 939 52 50| 104 124 105 167 305 362 52 50| 104 124 105 167 305 362
14 U.S.-Canadian reconciliation adjust-
ments, n.e.c., net2..___._..___. S —115| —170 68| —104| —46| 33| 42! 106| —215) -—19 68| —104| —46{ -—33| —42[ 106| —215| 19
15 Merchandise imports of U.S. military
agencies identified in Census docu-
ments3. ... _| —ovs| —209| —s87| -—46|] -—65 —s0| —62| —72} —100| —56 —s87| —d46| —65| —80] —62| 72| —109| 56
16 | Other adjustments, net .. - 67| 300 —46| —23 86 50| 177 130 9| -6 _—54 —30 78 42| 211f 166 49 26
17 Of which quarterly allocation of ann
seasonal adjustment diserepaney 5__ || | |eoe e e s -8 -7 -8 -8 34 36 40 42
18 | Equals: Merchandise imports, adjusted to
balance of payments basis, excluding
“military”’ (table 1, line 16)___.__________ 98,058(123,916] 24,940| 23,084] 24,178| 25,856 28,109 30,317( 31,904 33,586( 25,570| 22,568| 24,483 25,437 28,324| 29,914/ 32,387 33,291
B | Merchandise trade, by area, adjusted to
balance of payments basis, excluding
military:7
EXPORTS
1 | Total, all countries (A-10) . _____._._._.____ 107,088(114, 692/ 27, 262| 26 850| 24, 638| 28,338] 27,287] 29,388| 27,425| 30,592| 27,018] 25,851| 26,562| 27,657 26,997| 28,378| 29,600 29,717
2] Western Europe.. . ...._.....__......_. 29,857| 32,375| 8,465| 7,056 6,508{ 7,828| 7,507| 8,033| 7,460| 9,375 7,845 6,888 7,453| 7,671| 7,187| 7,741 8,529/ 8 918
3 European Communities (9) - | 22,8201 25,449| 6,413| 5,317 4,997| 6,093] 5.882| 6,247| 5 831| 7,480 6,035/ 5209| 5634| 5,942 5697| 6,047 6,610 7,095
4 United Kingdom____.______ ] 4014f 4 1,482) 1.172| 1,106] 1,154| 1,125] 1,204] 1,264] 1,403 1 410| 1,186} 1,216 1,102) 1,073] 1,207| 1,375} 1,341
5 European Communities (6). - .___-| 17,201| 19,733| 4,798| 3,096| 3,736| 4,761] 4,595| 4,867| 4,407| 5,864 4,504 3,868 4,239 4,680 4,463| 4,659| 5,056/ 5,555
6 Western Europe, excluding EC (9)_...] 7,037\ 6,926 2,052| 1,739 1,511| 1,735 1,625 1,786 1,629| 1,886 1,810| 1,670 1,819 1,729| 1,490| 1,694] 1,919| 1,823
7| ZEastern Europe.. ._..._..___._._..____. 3,275! 3,619 653 592 1,342| 1,010] 1,012| 83¢4| 763| e11| 568) 830| 1,266] 924| 997 1,012] 686
8| Camads? .. ... 23,537| 26,328| 5,483\ 6,331| 5,419] 6,304) 6,305 7,150| 6,020| 6,853| 5 591| 5789 6,016| 6,141| 6,443 6,557| 6,633] 6,695
9 Latin American Republics and Other
‘Western Hemisphere_._______________. 17,108] 16,839| 4,237 4,381 4,021| 4,469) 4,149] 4,225| 4 111] 4,354 4,419] 4,268| 4,132 4,280 4,286| 4,127 4,256 4,170
10| Japan_... ... 9,567| 10,195 2,612 2,358 2,260| 2,337| 2,408 2,462 2,613| 2,712{ 2,463| 2,376| 2,400 2,328 2,209| 2,496] 2,724 2,676
1 Australia, New Zealand and South
rica_ . e e mmeeaiaieeeas 3,508| 3,020 844/ s63] 820 972 90e| 1,088 973| 1008] 57| 885| 833| 933} 906| 1,038f _ 973| 1,008
12|  Other countries in Asia and Africa. _____ 20,236| 21,416] 4,968) 5269 4,913| 5,086 5,002| 5 468 5,414 5532| 4,845 5114] 5,126] 51511 4,939 5,315) 5572 5,590
13 Seasonal adjustment discrepancy (BI less
 T—18) . pa cy( _____________________________ [ I R R R 887| —87| —o08| —122 13 107 -9 -2
IMPORTS
14 | Total, all countries (A-18)__.______.___.__. 98,058(123,916| 24,940| 23,084 24, 178] 25,856 28,109| 30,317| 31,904| 33,586 25,570| 22,568| 24,483| 25,437 28,324| 29,914 32,387 33,291
151 Western Burope......_._._._._..______. 20,764| 23,004| 5,650| 4,904| 4,745\ 5465 5,526 57270 5,620| 6,131 5,708 4,849) 4,840 5,367} 50528 5676 5,733 6,067
18 European Communities (9)- -.._.... 16,513| 17,743| 4,540\ 3,017 3,768 4,288| 4,200 4,422 4,307| 4,814 4,585| 3,880| 3,809 4,239| 4,221 4,391 4,355/ 4,776
17 United Kingdom__._._...____.. .. '736] 4,160 1,033] 911| s51] e41] ~973| L.051| 1,057| 1,079 1,076| 875| 8s82| _903| 93| 1,025/ 1,089| 1,053
18 European Communities (6). . .....| 12,146| 12,823| 3,364 2,858] 2,777 3,147| 3.047) 3,165 3,072 3,539, 3,364 2,88| 2,777 3,147| 3,047| 3,165 3,072 3,539
19 Western Europe, excluding EC (9)_-| "4,251| 5,261| 1,110 ~987| 977 1,177| 1,326 1,305 1,313| 1,3t7| 1,123| 969| 1,081 1,128/ 1,307 1,285 1,378 1,291
20 |  Eastern Burope. _.._._......_.__..__..._. 73¢| 875 205 153]  173| 203|199 215] 230] 222| 205| 153] 173|203 199 215 239) 222
2L} Canada® ... 21,726| 26,345\ 5,172| 5476| 5,146/ 5,032| 5043| 7,041| 6,370| 6,982] 5145 5,235 5635 5,711| 6,078 6,672 6,832) 6,763
22 Latin American Republics and Other
Western Hemisphere_.___._______.____ 16,177| 17,208| 4,207 4,015 4,225 3,730| 4,188| 4,001| 4,204| 4,720 3,969 4,105 4,351 3,752| 4,082| 4,175 4,256 4,690
28| Japan_..._._.._._.__.___.___________ 11,257| 15,531 3,008) 2,589 2,716 2,854] 3,482 3,854 4,065 4,130| 3,245/ 2,641 2,604| 2,767 3,557 3,823| 3,070 4,181
24 Australia, New Zealand and South 72
Africa..__ "0 T T 2,242 2,478| 516 563| 504| 569| 56| s80| 631 702 573|578 563|533 598) 593 6l5 1 gs1
25 |  Other countries in Asia and Africa_ ... 25,158 38,480| 6,002 5,38%4] 6,579 7,108| & 215 8 800 10,766 10,699 5,940 5,606 6,509 7,103| 7,918| 9,050) 10,931 10,
26 Seasonal adjustment discrepancy (B14 less
B15, 20-95) .. ._..._ py(“ _____ [ AU AU MO T AU VU AN NN N 785| —694] —192 1| 864 —290| —189) 116

See footnotes on page 54.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1975 1976 » 1975 1976 1975 1976
I \ II ‘ Iz v Ir IIr | IIr [ IV > I ' II III ' v Ir IIr | IIIr [ IV »
Merchandise trade, by area, adjusted to
balance of payments basis, excluding
military—Continued
BALANCE (EXCESS OF EXPORTS-)
27 | Total, all countries. __.___________.____.___ 9,030/—9,224| 2,322| 3,766 460 2,482 —822| -—929|-4,479{—2,994| 1,448| 3,283} 2,079| 2,220|~1,327|—1,536]—2,787|-3,574
28 Western Europe. .. ________._________..__ 9,003{ 9,371 2,815| 2,152| 1,763 2,363| 1,981 2,306 1,840\ 3,244| 2,137} 2,039 2,613] 2,304] 1,659| 2,065 2,796; 2,851
29 European Communities (9) . ____.___ 6,307| 7,706 1,873 1,400 1,229 1,805 1,682 1,825 1,524/ 2,675| 1,450| 1,329| 1,825{ 1,703| 1,476 1,656 2,255 2,319
30 United Kingdom._._....________..___| 1,178 836 449 261 255 213 152] 153 207 324 334 31 334 199 80 182 286 288
31 European Communities (6)--..._.._.| 5,145( 6,910 1,434| 1,138 959 1,614| 1,548 1,702| 1,335 2,325 1,140( 1,010 1,462 1,533| 1,416 1,494] 1,984 2,016
32 Western Europe, excluding EC (9)....| 2,786 1,665 942 752 534 558 481 316 569 687, 710 788 601 183 409 541 532
33 Eastern Europe. ... ___.________________ 2,541 2,744 448 439 515 1,139 811 797 596, 541 406 415 657| 1,063 725 782 773 464
34 Canada 2. _ ... 1,811 -17 311 855 273 372 362 109] —359] ~129 446 554 381 430 365 —115| —199} —68
35 Latin American Republics and Other
‘Western Hemisphere_ ... _______.__ 931| —364 30 366 —204 739 -39 134 —93] —366 450 163 —219 537 204{ —48|_.._.__ ~520
36 JaPAN . oo —1,600|~5,336] —486| —231] —456| —517|—1,074|—1,392|—1,452|—1,418| —782; -—265| —204| —439|—1,258|—1,327|—1,246|—1,505
37 Australia, New Zealand and South
. o T Y, 1,266; 1,442 328 300 403 350] 449 342 301 284 312 270 400| 308 445 358 331
Other countries in Asia and Africa.._____ —4,922|—17,064|—1,124] -—115|—1, 666(—2, 017|—3, 213|—3, 332|—5, 352|—5, 167(—1,095| —492(—1,383|—1,952—2, 979|—3, 735|—5, 359|—4, 991
39 Seasonal adjustment discrepancy (B13 less
......................................... PO SR FRVURIN RN (RSP PRI R FRPIN SRR B, - 557 =36 =123 -—3851 397 90| —136
C | Merchandise trade, by principal end-use
category, adjusted to balance of payments
basis, excluding military:
EXPORTS
1| Total (A-10). .-l 107,088)114, 692 27,262] 26,850| 24,638| 28,338 27,287( 29,388| 27,425 30,592] 27,018| 25,851 26,562| 27,657 26,997( 28,378| 29,600| 29,717
2 Agricultural products..__ 22,242 23,380 6,385| 4,754 4,790 6,313| 5,686 5,679 5,424 6,600 6,053 4,886 5,563| 5,740 5,374 5,764 6,323 5,028
3 Nonagricultural products.. ,846| 01,303 20 877! 22,006( 19, 848| 22,025| 21,601 23,709] 22,001| 23,992 20,965 20,965| 20,999 21,917( 21,623 22,614| 23,277 23,789
4 Foods, feeds, and beverages._ 19,800 5,449 4,004 4,182 5,562| 4,720| 4,855 4,671 5,554| 5,268 4,109 4,836] 4,984 4,604] 4,960 5,360, 4,876
5 Foods, feeds, and beverag:
19,383] 5,387] 3,938 4,094 4,551| 4,657] 4,776 4,527| 5,423| 5,192 4,020] 4,766/ 4,892\ 4,522| 4,857 5,227| 4,777
6 12,2211 3,629 2,593] 2,803| 3,608/ 2,979 3,016] 3,180 3,046| 3,481 2,771| 2,976] 3,405 2,979| 3,016/ 3,180| 3,046
7 3,323 893 494 537| 952 816 776 494 1,237 734 479 906 757 720, 780 860 963
8 32,516| 8,049| 7,894| 7,275 7,579| 7,625| 8,272 8,071] 8,548| 8,006 7,589 7,488 7,624 7,657 7,988{ 8,320| 8,551
9 Agricult ) U 3,729 934 767 647 813 965 844 838] 1,082 804 771 813 773 818 847| 1,027 1,037
10 Nonagricultural . _.____ 28,787 7,115| 7,127] 6,628 6,766| 6,660 7,428/ 7,233 7,466 7,324 6,804| 6,644 6,864 6,853 7,101 7,311 7,522
11 Fuels and lubricants 758| 4,665 1,177\ 1,307 1,071 1,203 935 1,290 1,147) 1,293 1,357 1,225( 1,062 1,114] 1,086( 1,200 1,174/ 1,205
12 Petroleum and produets ... __ 1,004| 1,090 241 259 246 258 241 263 269 317| 241 259 246 258 241 263 269 317
13 Capital goods, except automotive.._____.| 35,841| 38,763 8,818 9,367| 8,362| 9,294| 9,309| 10,067 9,168| 10,219 8,580 8,880 8,987 9,304 9,100] 9,534| 9,863| 10,257
14 Machinery, except consumer-type....| 29,144| 31,787 7,019| 7,602| 6,918 7,605 7,705 8,156 7,689 8,237 6,971| 7,280| 7,257, 7,636| 7,680| 7,836/ 8,033 8238
15 Civilian aireraft, complete—all types..| 3,188] 3,222 962 896 608 722 652 962| 664 944 774 771 859 784 514 ™ 926/ 991
16 Other transportation equipment._.____ 779 779 187 170 183 239 208 178 123 270 187 151 207, 234 201 169 155 254
17 Automotive vehicles, parts, and engines_| 10,631| 11,992 2,308| 2,877| 2,424] 3,022| 2,885{ 3,232| 2,657 3,218 2,249| 2,682 2,803 2,897 2,850] 3,023 3,052 3,067
18 ToCanada® ______________._..._.__.| 7,088 8,321| 1,560 1,954] 1,515 2,059 2,052| 2,325| 1,782 2,162 1,504| 1,790 1,804 1,990| 2,030 2,117 2,099} 2,075
19 Toallotherareas______________________ 3,543| 3,671 748 923 909 963 833 907 8750 1,056 738 903 970 932 857 881 9237 1,010
20 Consumer goods (nonfood), except
automotive .. ... _____..___ 6,542/ 8,017| 1,550| 1,641| 1,593 1,758 1,809| 2,101| 1,923| 2,094 1,562| 1,527| 1,651 1,802 1,911 1,063 2,001 2,142
21 All other, including balance of pay-
ments ad]ustments, not included in
lines C4-20.._________.__.________.___. 4,080 3,604| 1,088] 1,067 802| 1,123 849 861 935 959 1,135 976 847| 1,122 894 794 980) 936
22 Seasonal adjustment discrepancy (CI less
C4,8,18,17, 20, and 1) oo ORI FUSRURRpI ARSI PRSOS) FURURUY USRI MU NIRRT DU U, 128 88| —60| —166] —28 116 24| —112
IMPORTS
23 | Total (A-18). .. ___________.____.___.__..__ 98, 058(123, 916 24,940| 23,084| 24,178| 25,856| 28,109{ 30,317| 31,904 33,586 25,570 22,568 24,483( 25,437 28,324| 29,914 32,387 33,291
24 Agricultural products..._..._.._.______ 9,518| 11,213 2,336} 2,349 2,400| 2,427| 2,684| 2,814| 2,793 2,922 2,306| 2,276| 2,491 2,445 2,655 2,768 2,913} 2,877
25 Nonagricultural produets___.__________ 88, 504112, 703| 22, 604| 20,735| 21, 772| 23,429| 25, 425| 27,503 20, 111| 30, 664| 23, 264| 20, 202| 21,992 22, 992 25, 669| 27, 146 29, 474] 30, 414
26 Foods, feeds, and beverages...._______.__ 9,678 11,583 2,246| 2,351 2,519 2,562 2,610] 2,877| 2,970 3,126 2,306] 2,312| 2,585 2,475 2,679| 2,845 3,033| 3,026
27 Industral supplies and materials________ | 51,374| 64,715 14,076| 11,838| 12,444| 13,016| 14, 477| 15,422 17,013 17,803| 13,796| 12,232| 12,710] 12,636| 14,198| 15,723| 17, 346| 17, 448
28 Fuelsi and lubricants......____. 37,126 7,488 6,191 7,330 7,510 8,549 8 474| 9,780| 10,314| 6,056 6,671| 7,510 7,382 8 122| 8,822( 10,018! 10,164
29 Petr oleum and products 8 34,599| 7,084 5,858| 7,003 7,073 7,908 7,004| 9,179| 9,518 6,552| 6,338 7,183 6,945] 7,571| 8,252 9,408 9,368
30 Capital goods, except automotive.._...__| 9,686] 11,050| 2,427 2,430 2,204 2,526| 2,576 2,791| 2,719| 2,964 2,442] 2,343 2,358| 2,543} 2,597| 2,718 2,779 2,956
31 Machinery, except consumer-type.. 9,139| 10,644| 2,283} 2,274| 2,185 2,397| 2,464| 2,605] 2,622| 2,863| 2,297| 2,192| 2,243 2,407| 2,484] 2,631 2,682 2,847
32 Civilian aireraft, engines, parts____..__ 547 405 144 165 109 129 111 96 97 101 144 165 109 129 111 96 97 101
33 Automotive vehicles, parts, and engmes -] 11,848| 16,303| 2,666| 2,920 2,817| 3,436 4,060| 4,424| 3,724| 4,185 2,504| 2,684| 3,233| 3,337| 3,974| 4,090| 4,189 4,140
34 From Canada J| 5,927 8,085 1,293 1,550 1,355 1,729| 1,907 2,175| 1,806| 2,197| 1,277 1,436 1,660 1,554 1,859| 2,058 2,117| 2,051
35 From all otherareas..__.______________| 5921| 8308 1,373] 1,379 1,462| 1,707 2,153 2,249 1,918 1,088 1,205 1,251| 1,566 1,809 2,051| 2,067| 2,047 2,143
36 Consumer goods (nonfood), except auto-
motive._ . —---| 13,735| 18,435| 3,128| 3,131| 3,620 3,856| 3,861| 4,327| 5,125 5,122| 3,409 3,204| 3,386{ 3,736| 4,197| 4,484| 4,796 4,958
37 All other, mcludmg balance of payments
adjustments, not included inlinesC26-36.| 1,737 1,740 397 396 484 460 525 476 353 386 401 398 491 447 531 493 350 366
38 Seasonal adjustment discrepancy (C 23 less
C26,27,80,83,86, and 87) e deeeo PSRN P AU AU AN RS R I 622l —605l —2801 2631 1481 —439] —106] 897

See footnotes on page 54.
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Table 3.—U.S. Merchandise Trade—Continued
{Millions of dollars]

Not seasonally adjusted Seasonally adjusted

Line 1975 | 1976 » 1975 1976 1975 1976

I ' II ’ I v Ir Ir | IIIr | IV » I I III v Ir IIr | IIIr | IV »

D | Merchandise trade, by end-use category,
Census basis,! including military grant
shipments:
1 | Merchandise exports, Census basis, in-
cluding military grant shipments (A-1)__.]107,591}114,997| 27,186| 26,721| 25,078 28,606 27,333 29,668 27,425| 30,571 26,964; 25,759| 27,020| 27, 954| 27,055| 28,687| 29,606 29,711
2 Agricultural produets...__._.___.___._. 22,005 23,273| 6,347| 4,692| 4,791] 6,265| 5,647| 5,664| 5414| 6,548| 6,015 4,824 5564 5,602| 5,335| 5,749] 6,313| 5,876
3 Nonagricutural produets. .. ..._..._._. 85,496( 91,724| 20,839| 22,029| 20,287 22,341 21,686 24,004| 22,011} 24,023| 20,949 20,935( 21,456| 22,262| 21,720| 22,938| 23,293! 23,835
4 Excluding military grant shipments. | 85,085| 91,534 20,686| 21,856 20,222 22,271| 21,666 23,971| 21,887 24,010 20,796| 20,762| 21,391| 22,192 21,700( 22,905 23,169 23,822
5 Foods, feeds, and beverages.........._._. 19,049 19,677| 5,413| 3,936| 4,184| 5,516] 4,677| 4,841 4,656 5,503| 5,232| 4,041 4,838 4,938| 4,561| 4,946] 5,345 4,825
6 Grains and preparations...._.......__.. 12,571| 12,193| 3,607| 2,569 2,825\ 3,570| 2,965| 3,024| 3,174| 3,030| 3,459| 2,747| 2,998 3,367 2,965| 38,024} 3,174| 3,030
7 Soybeans. .- oo ... 2,865| 3,315 899 475 532 959 811 776 4911 1,237 740 460 901 764 715 780 857 963
8 Other foods, feeds, and beverages__..__ 3,613} 3,764 908 892 827 986 845 963 852| 1,104 954 878 905 876 870 941 958 995
9 Industrial supplies and materials 10_____. 30,188| 32,005! 7,802| 7,732 7,165) 7,489 7,572| §,218| 7,881 8,330| 7,840) 7,427 7,378 7,534| 7,604] 7,929| 8,130| 8,342
10 Fuels and Iubricants M____..__.________ 4,769 4,697 1,178| 1,315 1,072 1,204 961 1,203; 1,150} 1,293 1,358) 1,233| 1,063 1,115 1,112| 1,203| 1,177| 1,205
11 Paper and paper base stocks.......___. 2,487| 2,706 638 562 617 670 704 686 661 655 654 549 617 667 704 686 661 655
12 Textile supplies and materials. _.._..._. 2,605 2,962 684 677 634 610 666 751 735 810 579 627 747 652 602 688 814 858
13 Raw cotton, including linters___.__._ 1,001| 1,058 314 271 247 169 203 264 284 307 208 232 370 191 137 211 365 345
14 Tobacco, unmanufactured.__.._....._. 852 922 219 183 159 290 301 151 169 301 240 206 191 215 314 171 216 221
15 Chemicals, excluding medicinals. . ... 7,353| 8,050 1,018 1,822} 1,804] 1,809] 1,916 2,086 2,004 2,044 1,909 1,785 1,794| 1,865 1,904; 2,039} 2,001| 2,106
16 Other nonmetals (hides, tallow, min-
erals, wood, rubber, tires, ete.)._.___.| 5,653 6,813 1,444 1,406 1,359 1,444 1,651 1,739 1,636 1,787 1,410| 1,353 1,402} 1,488 1,602 1,665 1,716 1,830
17 Steelmaking materials__._________._.__ 847 725 197 257 217 176 145 204 216 160 220 234 199 194 169 185 198 173
18 Iron and steel produets__...___.._._.._ 2,890| 2,354 789 790 692 619 577 613 594 570 803 748 699 640 600 579 588 587
19 Other metals, primary and advanced,
including advanced steel 1°____.______| 2,734| 2,779 735 720 611 668 650 691 718 720 734 704 626 670 642 680 748 709
20 Capital goods, except automotive.._...__ 35,451| 38,3391 8,700| 9,256 8,283 9,212 9,199 9,984/ 9,072| 10,084 8,468 8,763 8,908| 9,312| 8,999 9,451 9,767 10,122
21 Machinery, except consumer-type. ..__ 28,831] 31,374| 6,921| 7,503 6,866| 7,541| 7,508| 8,076| 7,595 8,105 6,873| 7,181 7,205| 7,572| 7,573] 7,756{ 7,939 8,106
22 Electrical and electronic, including :
parts and attachments..___________ 5,384| 6,677| 1,308| 1,382{ 1,281| 1,412| 1,528 1,676 1,708/ 1,765 1,201| 1,334 1,339] 1,420 1,505 1,608 1,800 1,764
23 Nonelectrical, including parts and
attachments. .. _____.__.._..______ 23,447| 24,697 5,613 6,121] 5,585 6,128| 6,070 8,400{ 5,887/ 6,340| 5,501 5,842 5,867| 6,147| 6,054 6,123 6,186 6,334
24 Construction machinery and non-
farm tractors. . oo 5,018 5,041| 1,317| 1,586| 1,462| 1,551 1,476 1,577 1,420 1,468] 1,340{ 1,473 1,508| 1,595 1,509| 1,491] 1,464( 1, 477
25 Textile and other specialized in-
dustry-machinery .. ___._____._. 1,992 1,985 499 522 469 502 465 525 466 529 501 509 490 492 471 513 489 512
26 Other industrial machinery, n.e.c.| 9,474| 9,975 2,279 2,424 2,234| 2,537| 2,476| 2,535 2,376 2,588 2,244| 2,357 2,348 2,525| 2,449| 2,466| 2,503 2, 557
27 Agricultural machinery and farm
tractors____ 1,431} 1,617 331 426 325 349 421 472 356 368 324 355 355 397 411 398 394 414
28 Business and
puters, etC.o. oo oo oo .. 2,974) 3,206| 765| 733] 705| 771 74| 809] 820 903 755 729 745, 745 751} 809; 862| 874
29 Scientific, professional, and serv-
ice-industry equipment___.______ 1,660 1,884 422 430 390 419 469 482 450 483 413 408 414 425 457 458 477 492
30 Civilian aircraft, engines, parts..______ 5,000 6,186 1,604 1,590| 1,250 1,447| 1,393 1,730| 1,354 1,709 1,401| 1,454| 1,530| 1,515| 1,232 1,544| 1,654 1,756
31 Civilian aireraft, complete, all types.| 3,168 3,211 955 839 605 719 649 959 662 941 767 764 856 781 511 788 924 988
32 Other transportation equipment..____. 722 779 1801 159 159 224/ 208 178 123 270 180 140, 183 219 201 169 155 254
33 Automotive vehicles, parts and engines..{ 10,077 11,238] 2,206| 2,696| 2,337 2,838 2,646| 3,089 2,453| 3,050| 2,147 2,501} 2,716 2,713| 2,611] 2,880i 2,848 2,899
34 To Canada®. . .. ......._.____.__ 6,534 7,567 1,458| 1,773| 1,428 1,875 1,813 2,182 1,578| 1,994| 1,402| 1,609 1,717 1,806 1,791 1,974 1,895 1,907
35 To all other areas........___.. 3,543 3,671 748 923 909 963 833| 907 875 1,056 738 903| 970 932 857 881 923| 1,010
36 Passenger cars, new and used....__._._| 2,885] 3,263 618 725 594 948 769 893 616 985 610 666 782 827 783 832 812 836
37 Trucks, buses, and special vehicles_.__| 2,005| 1,996 405 579 593 518 428 557 494 517 397 538 632 528 434 508 523 531
38 Bodies, engines, parts and accessories,
1e€.Co o e e e 5,007 5,979] 1,184 1,392{ 1,150 1,371| 1,449 1,639| 1,343/ 1,548| 1,136/ 1,302] 1,307] 1,352| 1,401 1,521) 1,521 1,536
39 Consumer goods (nonfood), except auto-
motive. ... _______.___ ]i) ........ 6,458| 7,807| 1,525 1,618 1,576| 1,739| 1,870| 2,078| 1,803| 2,056 1,537| 1,504/ 1,634| 1,783| 1,882 1,040 1,971| 2,104
40 Consumer durables, manufactured. .._| 2,796| 3,518 641 718 685 754 833 930 825 930 661 657 722 756 852 868 868 930
41 Consumer nondurables, manufactured.| 3,405| 4,052 819 839 834/ 914 951| 1,057 994| 1,050 818 797 851 939 951 1,057 994 1,050
42 Unmanufactured consumer goods (gem
stones, precious and nonprecious) - . - 257 327 65 63 58 71 86 9 73 77 62 56 62 77 81 81 81 84
43 Special category (military-type goods)._.| 2,996/ 2,605 626 617 754 999 639 664 664 638 626 617 754 999 639 664 664 638
44 | Exports, n.e.c., and reexports.. ___..____. 3,372| 3,236 08| 872 779| 813 7200 800 05| 902y 951 798|  815|  813] 772  746] 841 877
45 Domestic (low-value, miscellaneous)_..| 1,883| 1,562 452 488 463 480 362 4156 380 405 469 460 480 474 382 392 396 392
46 Foreign (reexports) .. - - .. 1,487 1.674] 455 384] 315| 333| 367| 385 425| 497| 479] 340| 338 330] 385 344 451] 494
47 Seasonal adjustment discrepancy (DI less
D5, 9,90,88,89, 43,808 44) - eee oo femeeeo|ammaa e JRU I S IR AU e eeeee| 184 118]  —28| —i138| ~—18] 181 0| -9

See footnotes on page 54.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1975 | 1976 » 1975 1976 1975 1976
I II I v Ir Irr | IIIr [ IV » I ) 1T ’ IIT v I IIr | III7 | IV »
D |Merchandise trade, by end-use category,
Census basis,! including military grant
shipments—Continued
48 | Merchandiseimports, Census basis (A-11) _| 96,116{120,677| 24,388 22,834| 23,591| 25,303| 27,322| 29,418] 31,402 32,535| 25,026 22,325| 23,904 24,892| 27 503 28,979| 31,845| 32,198
49 Foods, feeds, and beverages_.___________ 9,645] 11,549 2,239| 2,343| 2,511| 2,552 2,603 2,867 2,961 3,118] 2,209 2,304| 2,577 2,465 2,672 2,835 3,024 3,018
50 Coffee, cocoa, and sugar. -| 3,747 4,144 881 993 1,044 829 887| 1,030| 1,112f 1,115 900 939 1,035 873 887| 1,030 1,112 1,115
51 Green coffee_________ -] 1,561 2,632 372 318 467 404 552 599 678 803 315 299 490 457 552 599 678, 803
52 Canesugar. .. __.___...._.__ -] 1,865 1,154 412 599 522 332 230 339 343 242 473 575 455 362 280 320 294 260
53 Other foods, feeds, and beverages______ 5,808 7,405 1,358 1,349] 1,467, 1,723| 1,716 1,838 1,848 2,003 1,389| 1,355 1,541| 1,613| 1,740| 1,845 1,923| 1,897
54 Industrial supplies and materials 10______ 48,820 60,902 13,314| 11,399| 11,783| 12,324! 13, 714| 14,519| 16,144| 16,525 13,034| 11,793| 12, 049| 11,944| 13,435| 14, 820( 16,477} 16,170
55 Fuels and lubricants 11_ ________ -] 26,631| 34,598 6,885 5,855, 6,865 7,026| 7,958 7,893: 9,247 9,500 6,353 6,335 7,045 6,898| 7,531 8 241| 9,476| 9,350
56 Petroleum and produects 8 -] 25,195| 32,211} 6,497, 5,536 6,553 6, 609 7,432 7,326| 8,727| 8,726| 5,965/ 6,016 6 733| 6,481 7,005 7,674 8,956 8 576
57 Paper and paper base stocks.. 2,732 8,375 7 731 663 575 694 892 905 884 a7 712 687 5 688 853 918 916
58 Materials associated with nonduarable
goods and farm output, n.es_...__| 4,052 6,002 1,422] 1,206 1,029 1,205 1,576| 1,538| 1,445 1,533\ 1,298| 1,178 1,091| 1,285 1,505 1,520| 1,544| 1,523
59 Textile supplies and materials .| 1,178 1,574 285 251 267 375 405 395 381 393 2 254 271 367 405 395 381 393
60 Tobacco, unmanufactured. . - 342 392 135 114 50 43 187 98 45 62| 105 104 77 56 142 89 74 87
61 Chemicals, excluding medicinal . . 2,229 2,579 684 567 440 538 605 676 629 669 685 536 473 535 590 648 682 659
62 Other (hides, copra, materials for
making photos, drugs, dyes)______| 1,202 1,547 318 274 271 339 379 369 390 409 306 274 292 330 362| 380 408 397
63 Building materials, except metals_____| 1,541 2,862 298 439 417 387 469 588 656 649 329 384 406 422 514 510 617 721
64 Materials associated with durable
goods output, n.e.s.10._____________| 12,965| 14,475 3,943| 3,169| 2,808 3,045\ 3,018| 3, 608 3,801| 3,958| 4,207 3,194| 2,796/ 2,768 3,191| 3,682 3,919| 3,683
65 Steelmaking materials___ , 744 1,871 427 487 417 413 303 590 512 588 43 358 355 410 447 538 476
66 Iron and steel products 4,606{ 4,380 1,733 1,124 850 899 926| 1, 023 1,1291 1,302 1,969| 1,119 800 718 988 1,078 1,172] 1,142
67 Other metals, primary and ad-
vanced, including advanced steel _.| 4,484] 5,568 1,218| 1,056] 1,041 1,168| 1,186 1,466 1,400 1,426) 1,216 1,065| 1,086 1,117] 1,186 1,466 1,490 1,426
68 Nonmetals (gums, 0ils, resins, min-
erals, rubber, tires, etc.)___._______.{ 2,133 2,656 569 501 500 563 603 653 682 718 569 501 500 563 603 653 682 78
69 | Capital goods, except automotive_.______| 9,554| 10,945 2,383| 2,406 2,274| 2,491| 2,537 2,721| 2,751| 2,036/ 2,3¢8| 2,310/ 2,338] 2,508/ 2,558| 2,648, 2,811 2,928
70 Machinery, except consumer-type...... 9,007| 10,539| 2,239| 2,241} 2,165| 2,362 2,425 2,625 2,654 2,835 2,253 2,150 2,223 2,372 2,445 2,561 2,714| 2,819
71 Electrical and electronie, and parts
and attachments..___._..____.____ 2,866| 3,767 629 677|  744| 816| 805 922| 993| 1,047| 657 662| 740{ 807| 854 914) 975 1,024
72 Nonelectrical, and parts and attach-
menmts. ... 6,141| 6,772 1,610, 1,565| 1,421| 1,545 1,620 1,703| 1,661 1,788 1,595 1,497| 1,486 1,563 1,594| 1,648] 1,736| 1,794
73 Construction, textile and other .
specialized-industry machinery
and nonfarm tractors_______.____ 1,218| 1,269 311 208 204 313 316 334 302 317 316/ 287 296 317 316 334 302 317
74 Other industrial machinery, n.e.s..| 2,331 2,505 603 568 557 573) 598 592 649 666 601 581 569 580 598 592 649 666
75 Agricultural machinery and farm
traetors. ... ... .. _______ 997| 1,056 274 282 201 240 275 309 236 236 262 247 235 253 261 272 274 249
76 Business and office machines, com-
puters, ete... . _....._______ 1,012| 1,284 262 240 235 275 285 303 311 385 256/ 237 251 268 281 304 330 369
77 Scientific, professional and service-
industry equipment, and mis-
cellaneous transportation equip-
ment. ..o 584 659 159 146 134 145 147 165 163 184 161 141 135 147 147 165 163 184
8 Civilian aircraft, engines, parts_._____.|  547] 405| 144| 165 109 120 111 96 97| 101 144| 165 109] 129 111 96 971 101
79 Civilian aircraft, complete, all types. 81 94 16 24 23 18 21 18 35 20 16 24 23 18 21 18 35 20
80 Automotive vehicles, parts, and engines.| 11,672 16,154| 2,630, 2,897] 2,748| 3,397| 3,9c8| 4,358| 3,683 4,115| 2,558| 2,652 3,164 3,2¢8| 3,012| 4,024| 4,148 4,070
81 From Canada_..___________________| 5751} 7,846 1,257 1,518 1,286 1,600| 1,845 2,109| 1,765 2,127| 1,241 1, 1,591 1,515 1,797 1,992| 2,076/ 1,981
82 From all other areas.__ .. 5,021 8,308 1,373| 1,379 1,462| 1,707| 2,153| 2,249 1,918/ 1,¢88| 1,295 1,251 1,566 1,809 2,051| 2,087 2,047| 2,143
83 Passenger cars, new and used_.__ 7,134 8,046| 1,688| 1,809 1,626 2,011 2,367] 2,540| 1,834 2,205 1,558 1,603 1, 2,029 2,227 2, 270 2,196( 2,253
84 Trucks, buses, and special vehicles____ 1,303| 2,061 324 317 279 383 503 554 477 527 350 312 300 341 522 518 487
85 Bodies, engines, parts and accessories,
DS e 3,235| 5,146 618 771| 843 1,008| 1,128| 1,264| 1,371| 1,383| 617 754| 913] 951 1,167 1,244] 1,410 1,325
86 Consumer goods (nonfood), except auto-
motive . ... ____________________ 13,712| 18,410| 3,123| 3,125/ 3,614] 3,850 3,856 4,320\ 5,119 5,115| 3,404| 3,198/ 3,380| 3,730 4,192| 4,477| 4,790| 4,951
87 Consumer durables, manufactured____| 7,307 9,653 1,717| 1,697| 1,866 2,027| 1,86 2 234 2,698] 2,895 1,906 1,733 1,760| 1,908 2,137| 2,317| 2,484 2,715
88 Cousumer nondurables, manufactured | 5,478/ 7,485 1,216] 1,193 1,507 1,562| 1,650\ 1,779 2,161 1,835 1,284| 1,253| 1,377 1,564 1,737| 1,880 1,962 1,908
89 Unmanufactured consumer goods
(gems, nursery stock)__________.____ 927| 1,272 189 235 241 262 310 307 331 324) 201 219 236 271 310 307 331 324
90 Imports, n.e.s. (low value, goods re-
turned, military aireraft, movies, ex-
hibits) .l 2,718] 2,717| 699] 664 661] 689 614| 633| 744 726 703| 666| 668 676/ 620 650 74l 706
91 Seasonal adjustment dzscrepancy (D48 less
D49, 64, 69, 80, 86, and 90)_ 4 ______________ U SR DR RN DO I 630| —598| —272 ot 114 —476| —146 365

See footnotes on page 54.
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Table 4.~—Selected U.S. Government Transactions

[Millions of dollars]

March 1977

1975 1976
Line 1975 1976» —— _
1 1L \ III ‘ v I , II ' - IV»
Al | U.S. Government grants (excluding military) and transactions increasing Government assets,
B2 8,831 | 10,007 | 2,380 | 2,384 | 1,764 | 2,303 | 2,153 | 2,385 | 3,290 2,179
la Seasonally adjusted... . ..o e 2,256 | 2,170 | 2,097 | 2,869 2009 | 2172 3,565 | 2,242
By category
2 Grants, net (table 1, line 30, with sign reversed) - . ... ... ... 2,803 | 3,139 751 802 565 775 636 560 | 1,428 515
3 Financing military purchases ' __ ... 647 879 187 124 87 250 120 9 745 5
4 Other grants. 2,246 | 2,259 564 678 478 525 515 551 683 510
5 Loans and other long-term assets (table 1, line 40, with sign reversed) 6,958 | 1,657 | 1,580 | 1,245 | 1,454 | 1,532 | 1,883 | 1,883 1, 660
6 Capital subscriptions and contributions to international financial institutions, excludmg
IM 1,092. 152 119 200 183 155 364 345 228
7 Credits repayable in U.S. dollars. _ 5,824 | 1,508 | 1,455 | 1,041 | 1,264 | 1,368 | 1,504 | 1,532 | 1,420
8 Credits repayable in foreign currencies. 38 9 6 3 6 8 14 5 10
9 Other long-term assets_ .. 3 —12 ™ *) *) *) 1 1 1
10 Foreign currency holdings and short-term assets, net (table 1, line 42, with sign reversed).._. 3 —89 —29 2 —45 75 -14 —57 —22 4
11 Foreign currency holdings (excluding administrative cash holdings), net___ ... _.________ 73 -l 61 2 7 4 1 -16 6 8
Receipts from—
12 Sales of agricultural commodities .. ... ... ... 5 1 1 1 3 TG0 T I *) 1
13 Interest . . .. il 94 86 22 2% 25 22 22 20 24 20
14 Repayments of prineipal ... ... _____.___. 221 155 89 49 46 37 31 35 44 4“4
15 Reversegrants.. ... ... _..____._________.. 2 1 2 *) (6 Y IO *) ® *) *)
16 Other SOUICeS. . . - -« 36 21 6 8 18 4 5 5 5
Less disbursements for—
17 Grants and credits in the recipient’s curreney.. .. ... ... 21 43 3 4 5 8 29 3 4
18 Other grants and credits. .. _______.___________ ) B *) *) *) (G N PR IS I R,
19 Other U.8. Government expenditures. . _._..__.________ 263 221 55 77 81 50 50 47 66 58
20 Assets held under Commodity Credit Corporation Charter Act, net 71 ~31 7 5 9 51 -3 -17 30 —40
21. Assets financing military sales contracts, net 2. _. .. ______________________._. —43 .. 43 | e e
22 Other short-term assets (including changes in administrative cash holdings), net._____.__. —908 ~57 —54 -5 —60 20 —12 —24 —57 36
By program
23 Capital subscriptions and contributions to international financial institutions, excluding
IM o iiieiiiiilll. 1,092 152 119 200 183 155 364 345 228
24 Under farm product disposal programs_ _ _.._._..____. 1,136 327 581 190 286 155 366 407 209
25 Under Foreign Assistance Act and related programs._. 4,906 943 983 735§ 1,027 | 1,277 865 | 1,690 1,074
26 Under Export-Import Bank Act 2,018 831 583 490 586 436 543 518 520
27 Other assistance programs 894 110 118 193 142 134 275 346 138
28 Other foreign currency assets acquired (lines A13, A14, and A16) 262 17 83 89 63 59 61 74 69
29 Less foreign currencies used by U.S. Government other than fer grants or credits (line A19) .. 263 21 55 77 81 50 50 47 66 58
30 Other (including changes in administrative cash holdings), net . _ ... ... .___________.____.. —35 -79 —44 -5 —53 67 —-13 —41 —-25 -1
By disposition 3
31 Estimated transactions involving no direct dollar outflow from the United States____.______ 7,488 | 8,261 | 2,003 | 2,065 | 1,434 | 1,806 | 1,835 | 1,923 | 2,776 1,727
32 Expenditures on U.S. merchandise. ... . .o oo 4,754 | 4,437 | 1,347 | 1,387 824 | 1,196 960 | 1,163 } 1,266 1,048
33 Expenditures on U.S. services ¢._ 1,119 | 1,817 264 294 290 271 253 351 374
34 Financing of military sales contracts by U.S. Government $ (line C6) 1,124 | 1,740 324 335 159 306 464 144 861 271
35 By long-term eredits_ . .. oo e e eeeaan 531 876 180 211 76 64 356 135 119 266
36 By short-term credits t_ _ . ____ .o e e e e e a e m e | m e s [ e
37 By BraANES L e eeenan 593 864 144 124 83 242 107 9 743 5
38 U.S. Government grants and credits to repay prior U.S. Government credits ! ¢.____ 357 340 132 73 97 56 127 119 50 44
39 U.S. Government long- and short-term credits to repay prior U.S. private credits......... 486 777 137 62 154 133 109 232 336 99
46 Increase in liabilities associated with U.S. Government grants and transactions increasing
Government assets (including changes in retained accounts)® (line C11)___.____._____.__ 6 -3 6 *) 2 -2 *) 1 -1 -2
41 Less receipts on short-term U.S. Government assets (a) financing military sales contracts 1
and (b) financing repayments of private credits___._._._._._._._.__._____.____._.___.___. 95 126 62 9 11 13 28 29 21 49
42 Less foreign currencies used by U.S. Government other than for grants or credits (line A19).. 263 221 55 77 81 50 50 47 66 58
43 Estimated dollar payments to foreign countries and international financial institutions. ....| 1,344 | 1,746 287 319 330 407 318 462 514 452
Bl | Repayments on U.S. Gover t long-term ts, total (table 1, line 41) ____._.__._..____.___. 2,476 | 2,573 542 707 574 653 643 786 560 584
2 Receipts of principal on U.S. Government eredits._ ... o ... 2,444 | 2,539 540 678 574 652 640 57 560 583
3 Under farm product disposal programs._ . ... ....._.._... . 235 220 82 36 42 75 31 61 42 86
4 Under Foreign Assistance Act and related programs_ R 526 772 103 167 136 120 236 210 181 146
5 Under Export-Import Bank Act_ R 992 | 1,012 203 287 221 281 229 301 202 230
6 Other assiStanee Programs . - oo - .- 1 692 535 152 187 176 177 144 185 135 71
7|  Receipts on other long-term aSSets - - oo o oo oo oo e 31 34 2 20| ) 3 290 ™ 2
C1 | U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 55).._._ 1,732 | 5,013 444 418 371 499 | 1,482 797 | 1,746 988
2| Associated with military sales cOntracts 2. - oo oo 1,543 | 4,506 391 383 335 435 | 1,478 767 | 1,331 935
3 U.S. Government cash receipts from foreign governments (mcludmg principal repayments 03 2 147
on credits financing military sales contracts), net of refunds 1 7_________________________. 4,501 | £,288 | 1,050 | 1,013 | 1,148 | 1,380 | 2,250 | 1,856 | 2,036 s
4 Less U.8. Government receipts from principal repayments 7____._____ ... ....__..... 275 317 53 101 66 56 79 88 96 54
5 Less U.8. Treasury securities issued in connection with prepayments for military purchases
in the United States. _ .. e e e e e e e s e e e
6 Plus financing of military sales contracts by U.8. Government § (line A34)
7 By long-term credits
8 By short-term credits !
9 Bygrants ! ... _._________.___.
10 Less transfers of goods and services (including transfers financed by grants to Israel, and )
by credits) 1 2 (£able 1, HNE 3) - - oo oo oo e oo SR 3,807 | 5,204 | 931 | 865 | 906| 1,195 | 1,162 | 1,14¢| 1,470 1,429
1 Associated with U.S. Government grants and transactions increasing Government assets " 1 -1 5
(including changes in retained accounts)® (line A40)._______._____ .. ... _..._......__. 6 -3 6 ™ 2 -2 * : =
12 | Associated with other Habilities......____ .o ieeieiiieoieee. 183| s00| 47| 36| 3| 67 10 B 48 Fi
13 Sales of nuclear materials by Energy Research and Development Administration. 92 56 -10 79 22 *) -1 8 5 386 836
14 Other sales and miscellaneous OPeratiONS - - - -« oo oo oo e ooeeoo oo 91 453 57 —44 11 67 11 20

See footnotes on page 54.



March 1977 SURVEY OF CURRENT BUSINESS 51
Table 5.—Direct Investment: Capital, Income and Adjusted Earnings
[Millions of dollars]
1975 1976
Line (Credits +; debits —) 1975 1976»
I I 111 v I II II- IV»
U.S. direct investment abroad:
1 Net capital outflows (=) (table 1, line 44) . .. .. ... —6,307 | —5000 | —1,610 | —2,33¢ =770 | -1,604 | -—1,757 —202 | —1,447 -1,593
By type:
2 Transactions with incorporated foreign affiliates___..._______.._..___ —1,766 n.a. —613 | —1,023 761 —892 | 1,596 735 299 n.a.
3 Intercompany accounts: short-term__.______________.______.___.__ —252 n.a. 413 —560 80 —156 —942 480 308 na.
4 ong-term -9 n.a. 415 —168 90 347 ~38 149 —113 n.a.
5 n.a. ~1,441 —295 621 —389 —617 106 105 n.a.
6 ! na. | -1,532 —425 —35¢ —802 —3815 313 —143 n.a.
7 j 9 2 £ O, ) e 91 130 978 413 199 418 547 n.a.
8 Transactions with unincorporated foreign affiliates...._ . _.________ -4, 541 n.a. —897 { —1,311 | —1,531 —802 -161 —937 | —1,746 n.a.
By industry of foreign affiliate: 3
9 ~3,249 =218 | -~1,049 —-363 | -1,173 -392 —541 —880 -1,436
10 n.a. —622 2510 47 L216 —542 284 —314 n.a.
n n.a. —671 —775 —453 —305 —824 55 —254 n.a.
12 Receipts of income (table 1, line 11). ... o oo 90,466 | 12,416 2,169 2,150 2,083 3,053 3,056 2,795 2,626 3,938
By type:
13 Interest. 653 n.a. 155 164 168 166 181 200 183 n.a.
14 Dividend: 4,411 n.s. 966 821 806 1,728 1,591 1,152 945 n.a.
15 Earnings o 4,392 n.a. 1,048 1,165 1,019 1,159 1,284 1,444 1,498 n.a.
By industry of foreign affiliate: 3
16 Petroleum._ . 3,657 n.a. 907 782 906 , 061 1,792 1,069 1,076 n.a.
17 Manufacturi: 2, 659 n.a. 504 558 474 1,022 466 731 670 n.a.
18 Other. .. s 3,240 n.a. 758 810 703 798 995 880 n.a.
Memoranda:
19 Reinvested earnings of incorporated foreign affiliates (excluded from
lines T and 12) oo eieceieeeeaae 8,184 n.a. 2,014 2,079 1,883 2, 208 1,725 2,534 2,079 n.a.
By industry of foreign affiliate: 3
20 Petroleum . ... 2,001 n.a. 314 42 474 772 —435 477 392 n.a.
21 Manufacturing. ... 3,604 n.a. 991 1,053 728 833 1,424 1,310 828 na.
22 3 11 P 2,579 n.a. 709 584 682 603 736 747 860 n.a.
23 Adjusted earnings (line 12 plusline ¥9)_____.. .. ... .o..... 17, 640 n.a. 4,183 4,229 3, 967 5, 261 4,781 5,329 4,705 n.a.
By industry of foreign affiliate: 3
24 Petroletmm . ... 5,658 n.a. 1,221 1,224 1, 380 1,833 1,357 1, 546 1,468 n.a.
25 Manufaeturing oo 6, 163 n.a. 1,495 1, 611 1,202 1, 856 1,890 2,041 1,408 n.a.
26 Other . e ceceem———n 5,819 n.a. 1, 468 1, 395 1,384 1,872 1,534 1,742 1,739 n.a.
Foreign direct investment in the United States:
27 Net capital inflows (+) (table 1, line 59)..._._._...__......_............ 2,437 561 476 780 —48 1,229 -728 422 712 155
By type:
28 Transactions with incorporated U.S. affiliates___.._.._.__._..._.._.. 2,021 432 406 653 —184 1,147 —734 409 654 103
29 Intercompany accounts . ...l l.cocooiioieioioio- 1,082 —792 279 409 —~205 690 | —1,381 199 446 —56
30. Capital stock and other equity, net____________.___ ... ... 939 1,224 127 244 112 457 €48 210 208 158
31 INerease 1. . eeeeamaes 951 1,262 134 245 116 457 648 210 221 183
32 D eCTease 2. e -12 —37 —6 -1 —4 *) 0 0 —13 —24
33 Transactions with unincorporated U.S. affiliates._._..._......_.____. 416 129 70 128 136 82 6 13 58 52
By industry of U.S. affiliate: 3
34 PetTOReUM - . ool 1,064 —687 131 171 248 514 | —1,051 -3 324 43
35 Man 606 463 37 247 144 178 95 196 216 —44
36 Othe. 768 785 308 363 —440 536 228 229 172 156
37 Payments of income (table 1, line 25)___.______ ... .. ___ ... . .. —2,127 | —2,167 —491 —474 —527 —636 —-1726 —€09 —-518 =315
By type:
38 Intetr)est _____________________________________________________________ —77 —64 —22 —18 —24 —14 -11 -16 -21 -15
39 Dividends._ . eiieieaian —1,519 | —1,752 —344 —314 ~360 —501 —644 —488 —404 —216
40 Earnings of unincorporated U.S. affiliates_._._______.._._._______..._ —531 —353 —125 —143 -143 —121 —-72 —105 —92 —84
By industry of U.S. affiliate: 3
41 Petroleum . __ . . eiiiiciciiiiiiioe —1,213 | —1,391 ~263 —260 —283 —407 —565 —403 330 —93
42 Manufacturing, —307 —408 -84 —60 —-61 —103 -84 —08 —92 —134
3 Other i iieeaeaaas —607 —367 —~144 —154 —183 —126 -77 —108 —95 —87
Memoranda:
44 Reinvested earnings of incorporated U.S. affiliates (excluded from lines
27 80 7)o enas 1,881 2,810 424 522 599 336 513 682 769 846
By industry of U.S. affiliate: 3
45 Petroleum 1,151 1,666 284 291 377 200 175 328 467 696
46 Manufacturing. 661 767 152 203 180 126 256 249 188 74
47 69 376 -11 29 41 10 82 104 114 %
48 Adjusted earnings (line 37, with sign reversed, plus line 44)._......_.__.__ 4,008 4,978 915 996 1,125 972 1,240 1,201 1,287 1,161
By industry of U.S. affiliate: 8
49 Petroleum 2,365 3, 058 547 551 660 607 740 782 797 789
50 Manufacturing. 968 1,176 235 263 241 229 341 347 280 208
51 Pher s 676 743 132 183 225 136 159 211 209 164

See footnotes on page 54.
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Table 6.—Securities Transactions
[Millions of dollars]
1975 1976
Line (Credits(+); debits(—)) 1975 19767
I II III v I II IILe IVe
Al | Foreign securities, net U.S. purchases(—), balance of payments basis
(table 1, line 45, or lines 6+17 below) . _.._________._____._._..___.._. —6,206 | —8,682 | —1,928 —979 —938 | —2,361 | —2,460 | —1,357 | —2,743 -2,123
Stocks:
2 Treasury basis, Meb 1. ... .o eeee e mmmeaan ~180 -322 —58 —-18 —166 57 -110 —i6 —-167 1
Adjustments:
3 Less recorded in table 1, line 44 as U.8. direct investment abroad.....___. [y, 2 J P [, L 1 P RPN I BN B,
4 Plus exchange of stock associated with direct investment in the United
L4727 SO
5 Plus other adjustments. . .........
6 Balance of payments basis, net. .
7 Newly issued in the United Sta
8 Of which Canada. ..
9 Other foreign stocks
10 Western Europe
11 Canada.
12 JapPAN . oo eeeeeean
13 (0757 S
Bonds:
14 Treasury basis, met ! .. ... oo ieeeiraeea————
Adjustments:
15 Plus additional Canadian redemptions 2
16 Plus other djustments ... . oo eaeeas
17 Balance of payments basis, net. . ... ... o oo
18 Newly issued in the United States. .......___oooooeoooeoooioiia.
19 By type: privately placed
20 publicly offered. .. ...
21 By area: Western Europe .. ... oo .oiooeiiiaal.
22 Canada_..... l.) .......................................... —3,231 -2,018
2 B S —-197 —255 —50 ~7 —42 —08 —50 —-105 =100 |-cecooeee
24 Latin America. —69 —140 |ceeea.. -20 -27 —146 =23 [l
25 —~1,033 -174 —245 —52 —120 —76 ~275 —404 —278
26 —1,684 —725 -5 —500 —735 —260 | _ooeo.o. —924 —500
27 Redemptions of U.S.-held foreign bonds 2 1,173 269 191 178 189 400 220 279 274
28 Canaga elc Jorelgn bo 613 185 111 96 133 152 166 192 103
29 Other countries 173 42 26 36 18 25 16 26 106
30 International financial institutions 3 387 42 54 46 38 223 38 61 65
31 Other transactions in outstanding bonds 2... .- .o 150 263 ~31 64 161 —34 80 91 156 —64
32 Western Europe___-___________g ___________________ 44 350 33 87 180 144 198 140 47 —35
33 Canada._..________ —263 —~261 —37 ~33 —45 148 ~97 74 —42 —48
34 Japan__________ —117 -32 -30 —-13 —25 —49 ~28 2 8 -14
35 Other.______ T 86 206 3 23 41 19 7 23 143 33
Bl U.g.lslecuritieis, excluding ’l‘reasurc{l issues andbtrlansactl?ns by foreig;\ oif;
cial agencies, net foreign purchases (), balance of payments basi
(table 1, line 61, or lines 5112 below) . ) ______________________________ 2,505 1,250 344 385 738 1,038 1,030 131 68 21
Stocks:
2 Treasury basis, met 1. __ . e 4,667 2,747 ar 919 1,817 1,464 1,49% 780 342 181
3 A d with U.S. d ¢ abroad 19 90 19 20
us ezchange of stock associated with U.S. direct investment abroad.___ =90 | R Y £ I (U S A/ (R, P ———
4 Plus other agju;;ments L —1,682 | —1,804 — 325 —327 —344 —636 —661 —588 —360 —806
5 Balance of payments basis, D€t .o ieeee 3,064 853 652 592 992 818 043 102 —18 ~174
6 Western lgurope_ e 2,491 331 605 485 830 571 667 20 —108 —257
7 Canada..._.... 361 233 48 54 60 199 103 —42 94 78
8 Japan.. 23 68 —41 1 37 26 11 46 -6 17
9 Other. I 179 221 40 52 65 22 162 69 2 ~12
Bonds:
10 Treasury basis, Met o ... e 789 1,208 230 —45 —49 658 231 418 316 243
1n Adjuatmjents L —1,889 —810 —538 ~162 —206 —483 —144 —389 ~230 —47
. 196
12 Balance of payments basis, net —550 398 —308 =207 —256 220 87 29 86
13 New issues sold abroad by U.S. corporations 5___ - 196 287 |eoeeaeee e 97 19 80 94 69 29 95
14 Investments by international financial institutions? in non- 5 6 12
guaranteed bonds of U.8. federally sponsored agencies___...____. —994 10 —352 -187 —471 16 21 - o 13
15 Other transactions in U.S. bonds. _ . oo omeee 248 102 44 =117 197 124 -27 -35
16 Of which United KingdOm .- .o oooeomemomeeeeee 7 82 -9 —94 61 13 -15 1 32 64

See footnotes page 54,
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Table 7.—Claims and Liabilities Reported by U.S. Nonbanking Concerns
{Millions of dollars]
1976 1976 Amounts
(Credits(+); increase in U.8. liabilities or decrease in U.S. assets. out-
Line | Debits(—); decrease in U.8. liabilities or increase in U.S. assets.) 1975 1976 » standing
1 1I III v I II nr- Ve Dec. 31,
1976
Al | Claims,total. . ... -1,522 | -1,772 363 59 —972 —972 ~151 —962 721 —780 19,183
2 Long term (table 1, line 46) ... . oo —441 —14 22 55 —139 -379 —187 146 53 ~26 5,208
3 Short-term (table 1, line 47) ____ —~1,081 | 3—1,758 341 4 —~833 —593 3—-564 | 3—1,108 3 668 3-754 213,976
4 Reported by brokerage concerns._ ~125 ® —16 —40 -8 —61 ® ® ® O] 3
5 Reported by others______________ —956 | —1,758 357 44 —825 —532 -564 | -1,108 668 —754 13,9756
6 P&g&‘%le indollars .l —837 n.a. 432 195 —~759 -705 —691 —-1,174 722 n.a. 412,173
¥ type:
7 Deposits of major U.S. corporations_.________________ —114 | —1,600 134 288 —281 —255 —653 —607 266 —696 4,401
8 Short-term investments of major U.S. corporations !__ —265 —42 -10 —-126 —53 -—66 —62 48 —25 -3 373
9 B Other il —468 n.a. 308 33 —425 —384 24 —6156 481 n.a. 47,39
y area:
10 United Kingdom._.. ... . .. —125 163 112 —245 —155 —383 —307 244 na 42,280
11 Other Western Europe........_ 159 435 36 —247 —65 —1056 —68 12 n.a. 42,316
12 Canada.. ... . ... 506 —158 1 —129 ~230 —182 4 1 n.a 41,912
13 Japan___. 156 —-71 90 56 82 -39 —66 111 n.a 4860
14 Bahamas_ —66 =27 —19 -52 33 —224 —256 218 n.a. 41911
15 Other . o o e ee -456 20 35 —~141 -370 242 —482 136 n.s 43,895
16 Paﬁrable in foreign currencies. .......o...ooooooeoooo._. -120 n.a -75 —151 —66 172 127 66 —54 n.s. 41,048
y type:
17 Deposits. - —88 n.s. 20 -26 -46 —36 78 2 -3 n.a. 4505
18 Of which major U.S. corporations_ ... _._._________ -77 180 23 —21 —47 —32 73 2 -14 119 328
19 Short-term investments of major U.S. corporations 1.. 27 ~-32 -117 —47 —64 255 13 54 -27 -72 300
20 Other i iiea. —59 n.a. 22 ~78 44 —47 36 10 —24 n.a. 4243
By area:
21 Western EUrope. ... —60 n.a 4 -32 30 -62 38 -5 —86 n.a. 4407
22 Canada. . . e n.a. —79 —105 —23 207 72 38 —14 n.a. 4312
23 k21 42 ¢ —53 n.a —16 —14 —70 47 10 59 49 n.a. 4149
24 Other_ .. R, -7 n.a 16 *) -3 -20 7 —-26 -3 n.a. 4180
Memorandum:
U.8. dollar deposits in Canadian Banks:
25 As rﬁforted by major U.S. corporations other than banks
(included in line A6 above) _______.__._____________________ 4 ~345 —79 169 2 —48 —168 -5 -7 -107 920
26 As reported in Canadian banking statistics. . - - _._.____.____ 71 —226 —102 164 —137 166 -12 -96 —79 -39 2,682
Bl | Liabilities, total_ ______ ... 1 —588 322 58 —141 -68 24 -248 -324 —40 11,240
2 Long-term (table 1, line 62)2. .. .. ... ... ... .. 345 | —-1,017 357 77 —99 10 —332 —188 —285 =212 4,
3 Short-term (table 1, Jine 63)2. . ... —~174 3429 -35 -19 —42 —78 3356 3 —60 339 3172 37,150
4 Reported by brokerage concerns_ ... oo 72 (3) 56 31 —37 22 ) ®) O] (O] 3)
5 Reported by others 2. ... —246 429 -91 —50 -5 -100 356 —60 -39 172 7,150
6 Payableindollars. _ . ... ... . ... 71 n.a. —34 —16 -~23 144 295 -57 —-40 n.a. 4 5, 696
7 United Kingdom . - . i —~384 n.a —118 —148 —160 42 -4 -107 —96 n.a. 4727
8 Other Western Burope. - <. oonomoom o, —-97 n.a 2 —111 73 —61 —30 —159 28 n.a. 41,195
9 JRDPAN . . e ~75 n.a —32 =57 e 14 14 -21 -17 n.a. 4215
10 Other Asia. .. iaas 343 n.a 93 54 76 120 =71 30 211 n.a. 41,234
11 AT e 194 1n.a. 23 106 16 49 111 24 —103 n.a, 4419
12 Other. o e 90 n.a -2 140 —28 -20 275 176 —~64 n.a. 41,906
13 Payable in foreign currencies..__. ... ____________._.._. —317 n.a —57 —34 18 —244 61 -3 1 n.a. 4639
14 Of which Western Europe._ - ___ ... . ... ... ... —362 n.a —60 —~57 2 —247 50 -31 -15 n.a. 4327
See footnotes on page 54.
Table 8.—Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]
Amounts
. . 1975 1976 out-
Line | (Credits (+); decrease in U.S. assets. Debits (—); increase in 1975 1976 » standing
U.S. assets.) Dec. 31,
1 11 111 v I 1I ure Vs 1976
1| Mot oo —13,487 | —20,742 | —3,702 | —3,820 —617 | —5,348 | 3,582 | —4,767 | —3,355 | —9,038 80,560
2 Long-term (table 1, line48) _.______ . __ . . _____._....... -2,373 -2,098 —441 381 —608 —943 ~—250 —385 —993 —470 11, 675
3 Payable in dollars_____._ —2,336 -2, 066 —450 —359 ~607 ~920 -—218 —-412 —972 —464 11, 527
4 Of whichloans_ . . ______ ... —2,011 —1,605 —461 —238 —518 -794 —142 —285 —808 —~370 9, 921
5 Payable in foreign currencies. ... ..cocoeneooiiooaaaoo. -37 -32 9 —22 -1 —-23 -32 27 -21 —6 148
6 Short-term (table 1, line 49) ________.________.__._______..___. —11,114 | —18,644 | —3,261 | —3,439 —9 | —~4,405| —3,332 | —4,382| -2,362| —8,568 68, 885
7 Pagalile indollars_... o i o.o.... PO —11,001 | —18,311 | —3,309 | —3,375 —84 —4,233 —3,321 —4,110 | —2,301 | —8,579 67,240
Yy lype:
8 Loans. .t —1,939 -5, 101 1,707 | —1,751 —1,430 —465 —353 —1,573 268 | —38,443 18,357
9 Acceptances. . ______ - 102 -~1,223 —104 700 570 —1, 064 —13 —384 328 | —1,154 12,367
10 Collections outstanding. . - 170 —380 219 73 31 —153 100 —~150 —-230 ~100 5, 846
1 B Other 1 s —-9,334 | —11,607 | —5,131 —2,397 745 -2, 551 -3,055 -2,003 | —2,667 | —3,882 30, 670
y area:
12 United Kingdom _ - ... . .. o __......_. ~2,049 —1,405 -409 -519 -339 —~782 119 -—554 206 [ —1,266 5,964
13 Other Western Europe —475 —1,488 285 -1 —486 —273 60 -121 —84 | —=1,343 5,147
14 Japan_..__..._.__. 1,844 —43 922 1, 405 —109 —374 685 —88 132 -~772 10, 693
15 Canada.__ -176 —447 -—189 54 68 -109 —209 —-219 —~59 40 2,791
16 Caribbean 2.. —4,883 | —11,085 | —2,995 | —2,959 2,363 -1,292 —3, 586 —2,044 | —2,756 | —2,699 20, 497
17 Other_______ -5, 262 -3,843 —923 | -1,355{ —1,581 -1, —390 —1,084 170 | —2,539 22,148
18 Pagal:;’le in foreign currencies_ ... . . ..o ooo._. -~113 —333 48 —64 75 —172 -1 —272 —61 1 1,645
ype:
19 {)epquts ________ e reemeneoceemoceeieoooos 35 —427 43 35 9 —52 ~161 —157 =75 ~34 1,063
20 Foreign government obligations and commercial and -1 217 -1 —45 99 —64 156 -13 38 36 84
finance paper.
21 [T PN —137 —123 6 —54 -33 —56 -6 —102 —24 9 498
By area: ’
22 Western Europe . ... oo -52 —172 125 -39 -7 -131 61 —164 —109 40 742
23 Canada. oo eaaaas 135 164 41 29 140 -75 109 —30 56 29 308
24 Other. . e —196 -325 -118 —54 —58 34 -181 —78 -8 —-58 595

See footnotes on page 54.
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Table 9.—Foreign Official Assets in the United States and Other Foreign Assets in the United States Reported by U.S. Banks

{Millions of dollars}]
1975 1976 Amounts
Line | (Credits(+); increase in foreign assets. Debits(—); decrease in 1975 1976 » out -
foreign assets.) standing
1 II III iv 1 I Irr Ive Dec. 31,
1976
Al | Foreign officinl agsets in the Uniled States, net (table 1, line 51). 6,899 18,107 3,402 2,331 | —1,606 2,771 3,942 4,105 2,999 7,061 105, 341
2 U.8. Treasury securities (table 1, line 83)__._._.__..__.._.___. 4,338 9, 301 5,298 818 | —2,847 1, 069 1,998 2,166 1,261 3,876 70,111
3 Bills and certificates..__......__._.. —873 3,494 4,232 | —2,021 | -—3,677 593 807 530 134 2,023 37,675
4 Denominated in U.S. dollars.__ —~746 3,494 4,359 | —2,021 | —3,677 593 807 530 134 2,023 37,675
5 Denominated in foreign currencies ~127 | .. =127 oo
6 Bonds and notes, marketable.....__ 1,581 5,117 944 136 333 168 1,117 1,437 1,575 988 11,788
7 Bonds and notes, nommarketable_ 3, 630 690 122 2,703 497 308 74 199 —448 865 20, 648
8 Denominated in U.S. dollars.. .. , 503 743 -5 2,703 497 308 74 199 —448 918 19,102
9 Denominated in foreign currencies. .. _..... 127 -53 ) V.7 (R PR (RPN I PR P, —53 , 546
10 Other U.8. Government securities (table 1, line 54). 891 566 494 65 25 307 316 66 116 2,998
11 Other U.8. Government liabilities (table 1, line §5) ... _... 1,732 5,013 444 418 3an 499 1,482 797 1,746 988 10, 227
12 U.8. liabilities reported by U.S. banks, not included elsewhere
(table 1, line 56) 1,012 -3,203 591 320 134 —-275 135 —598 1,750 17,138
13 Long-term._ .. 80 446 342 235 172 58 411 148 -7 -3 1,352
14 Short-term. ... -2, 965 566 —3,545 356 148 76 —686 -13 -519 1,784 15, 786
15 Demand deposits. —308 750 —628 241 ~121 200 27 -39 —88 850 3,394
16 Time deposits 1. ._ —744 —952 36 71 -388 —463 —656 —235 —252 191 2,335
17 Other obligations 1. ... .._._...__ —-1,913 768 | —2,953 4“4 657 339 —57 261 —179 743 10, 057
18 Other foreign official assets (table 1, line 57) . __....___.._._._. 2,005 2,215 369 439 525 762 669 691 524 331 4,867
B1 | Other foreign assets in the United States: U.S. Treasury securi-
ties and U.S. Jinbilities reported by U.S. banks, not included
else where (table 1, Jines 60, 64and 65)_ _ .. __._ .. ... ... 3,314 13,799 -1,707 353 3,764 904 1,128 2,920 4,792 4,959 60, 522
2 Foreign commercial Danks. .. .o ocoou e oin e cicaaamaennn —480 8,143 | —2,648 509 2, 366 —701 1,084 2,102 2,022 2,935 38,022
3 Foreign branches of U.S. banks 23________ oo 231 n.a. —1,184 224 —48 1,284 330 85 366 n.a. 53,661
4 Foreign head offices and affliated organizations abroad of
U.8. agencies, branches, and subsidaries 23._____________. —164 n.a. —12 687 1,209 | —2,088 1,640 —300 1,672 n.a 512,636
5 Others 23 e e e —640 n.a. -1, 446 —394 1, 200 *) -1,014 2,376 —38 n.a 518, 444
6 U.S. Treasury bills and certificates. ... _oceeoeeeaeo. 103 —162 —131 -2 —10 246 —118 -60 23 -7 169
7 U.8. liabilities reported by U.S. banks —583 8,805 | —2,517 511 2,370 —947 1,202 2,162 1,999 2,942 37,853
8 Long-term . ... .. ceean 83 232 -6 -8 —6 103 128 —58 22 140 586
9 Short-term. .. e e e m e —666 8,073 -2, 511 519 2,376 —1,050 1,074 2,220 1,977 2,802 37, 267
10 Demand deposits. ... ..o o iieaioao. —697 1,570 | -1,165 ®* 896 —428 —287 852 134 871 9,104
11 Time Aeposits 1. ..ot eeeeemene 32 542 —-168 —174 286 325 -—383 694 —94 2, 484
12 Other obligations 1 . oo oaaaens -1 5961 | —1,178 431 1,654 —908 1,036 1,751 1,143 2,025 25,679
13 International financial institutions4______.___.._...____._._.. 1,900 2,700 845 —449 829 675 -132 225 1,840 767 8,739
14 U.8. Treasury securities. - o .. oo eiaaans 2, 243 2,844 822 —415 2,025 —189 565 —637 3,009 -93 5,730
15 Bills and certificates. _ .. o iinnns 2,058 146 280 219 2,012 —453 —60 ~259 1,795 [ —1,330 2,702
16 Marketable bonds and notes._ . .. oo 185 2, 698 542 —634 13 264 625 -378 1,214 1,237 3,028
17 U.8. liabilities reported by U.8. banks_ . ______............. —343 —~144 23 —~34 | -1,196 864 —~697 862 | —1,169 860 3,009
18 LOng-terTn. . .. o eeaeane —407 —155 -27 —282 —117 19 —233 7 25 46 261
19 Short-term . . e 64 11 50 248 -1,079 845 —464 855 -1,194 814 2,748
20 Demand deposits.. ..o -1 151 50 —84 32 -9 128 73 —41 290
21 Time dePosits ! - _ - eeees 38 60 5 43 =31 21 44 —~32 -9 57 207
22 Other obligations !_ . _ . . 27 —200 -5 289 [ —1,049 792 —499 759 | —1,258 798 2, 251
23 | Other private foreign residents and unallocated__ ____......._ 1,894 2,956 96 293 575 930 176 593 930 1,257 13,761
24 U.S. Treasury secUrities . _ . o eeeeaeaes 321 143 61 —6 110 156 6 99 —6 44 1,174
25 Bills and certificates. ..._.... 87 —144 -77 —24 63 125 —66 59 —76 —61 198
26 Bonds and notes._ . _......._. 234 287 138 18 47 31 72 40 70 105 976
27 U.8. liabilities reported by banks . 1,573 2,813 35 299 465 774 170 494 936 1,213 12, 587
28 Long-term._..._... 24 95 -12 3 9 24 14 26 20 35 194
29 Short-term..... 1, 549 2,718 47 296 456 750 156 468 916 1,178 12,393
30 Demand deposits 518 767 1 116 32 359 ~204 102 540 329 4,015
31 Time deposits 1. _ 1,001 1,700 119 331 307 334 426 278 243 753 6, 524
32 Other obligations 1. —60 251 -83 —151 117 57 —66 88 133 96 1,854
Fo to U.S. Inter [ Tr 1 Tables 1-10 6. For all areas, amounts outstanding December 31, 1976, were as follows in millions of

General notes for all tables:
* Revised.
» Preliminary.
*Less than $500,000().
n.a. Not available,
Details may not add to totals because of rounding.

Table 1:

1. Credits, +: exports of goods and services; unilateral transfers to United States; capital
inflows (increase in foreign assets (U.S, liabilities) or decrease in U.8. assets); decrease in U.S,
official reserve assets,

Debits, —: imports of goods and services; unilateral transfers to foreigners; capital outflows
(decrease in foreign assets (U.S, liabilities) or increase in U.8, assets); increase in U.S, official
reserve assets.

2. Excludes transfers of goods and services under U.S. military grant programs (see line 14).

3. Excludes exports of goods under U.S. military agency sales contracts identified in Census
export documents, excludes imports of goods under direct defense expenditures identified in
Census import documents, and reflects various other adjustments (for valuation, coverage,
and timing) of Census statistics to a balance of payments basis; see table 3.

4. Consists of interest, dividends, and branch earnings.

6. Excludes reinvested earnings of foreign incorporated affiliates of U.S. firms or of U.S.
incorporated affiliates of foreign firms.

dollars: line 34, 18,747, line 35, 11,598, line 36, 2,395, line 37, 4,434, line 38, 320.

7. Includes sales of foreign obligations to foreigners.

8. Consists of bills, certificates, marketable bonds and notes, and nonmarketable conver-
tible and nonconvertible bonds and notes.

9, Consists of U.S. Treasury and Export-Import Bank obligations, not included elsewhere,
and of debt securities of U.S. Government corporations and agencies.

10. Includes, primarily, U.S. Government liabilities associated with military sales contracts
and other transactions arranged with or through foreign official agencies; see table 4.

11. Consists of investment in U.S. corporate stocks and in debt securities of private corpora-
tions and Stats and local governments.

12. Conceptually, the sum of lines 71 and 66 (total, all areas) is equal to “net foreign invest-
ment” in the national income and product accounts (NIPA’s) of the United States. Beginning
with 1973-1V, however, the foreign transactions account in NIPA’s excludes the shipments
and financing of extraordinary military orders placed by Israel. Line 69 (total, all areas)
differs from net exports of goods and services in the NIPA’s due to the omission in the NIPA
net exports of shipments of extraordinary military orders placed by Israel and of U.S. Govern-
ment interest income payments to foreigners. The latter are classified in a separate category
in the foreign transactions account in NIPA’s,

Table 2:

For footnotes 1-12, see table 1.
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Table 3:

1. Exports, Census basis, represent transaction values, f.a.s. U.8. port of exportation: im-
ports, Census basis. represent transaction values, f.a.s. foreign port of exportation.

2. Adjustments in lines A6, Al4, B8, B21, and B34 reflect the reconciliation of discrepancies
in the merchandise trade statistics published by the United States and the counterpart
statistics published by Canada.

3. Exports of military equipment under U.8. military agency sales contracts with foreign
governments (line A7), and direct imports by the Department of Defense and the Coast
Guard (line A15), to the extent such trade is identifiable from Customs declarations. These
exports are included in tables 1, 2, and 10, line 3 (transfers under U.S. military agency sales
contracts); and the imports are included in tables 1, 2, and 10, line 17 (direct defense expendi-
tures).

4. Addition of electric energy; deduction of exposed motion picture film for rental rather
than sale; deduction of exports to the Panama Canal Zone; net change in stock of U.8.-owned
grains in storage in Canada; net timing adjustments for goods recorded in Census data in one
period but found to have been shipped in another; and coverage adjustments for special
situations in which shipments were omitted from Census data.

5. Correction for discrepancy between sum of four quarters, seasonally adjusted, and the
unadjusted annual totals.

6. Addition of electrical energy; deduction of foreign charges for repair of U.S. vessels abroad,
which are included in tables 1, 2, and 10, line 20 (other transportation); deduction of imports
from Panama Canal Zone; net timing adjustments for goods recorded in Census data in one
period but found to have been shipped in another; and coverage adjustments for special situ-
ations in which shipments were omitted from Census data.

7. Annual and unadjusted quarterly data shown in this table correspond to country and area
data in table 10, lines 2 and 16.

8. The BEA definition for “‘petroleum and products” (lines C12, C29, and D56) includes
propane and butane, in line with current Bureau of Mines and Federal Energy Administration
practice.

9. This statistical identification of automotive products exports to Canada (line D34) is not
as complete and comprehensive as the identification under the U.S.-Canada Automotive
Products Trade Act. However, the underestimation of automotive shipments to Canada
due to unreported exports, amounting to about $930 million in 1975 and $1,350 million in 1976,
has largely been corrected in line C18.

10. Includes silver ore and bullion.

11. Includes nuclear fuel materials and fuels.

NoTE.—The “seasonal adjustment discrepancy lines” (B13, B26, B39, C#2, C38, D47 and
Dg1) show the difference between total exports and imports and the sum of major items
independently adjusted.

Table 4:

1. Expenditures to release Israel from its contractual liability to pay for defense articles
and services purchased through military sales contracts—authorized under Public Law
93-199 and subsequent similar legislation—are included in line A3. Deliveries against these
military sales contracts are included in line C10; see footnote 2. Of the line A3 items, part of the
military expenditures is applied in lines A38 and A4l to reduce short-term assets previously
recorded in lines A36 and CS8; this application of funds is excluded from line C3. A second part
of line A3 expenditures finances future deliveries under military sales contracts and is applied
directly to lines A37 and C9. A third portion of line A3, disbursed directly to finance purchases
by Israel and other countries from commercial suppliers, is included in line A32.

2. Transactions under military sales contracts are those in which the Defense Department
sells and transfers military goods and services to a foreign purchaser, on a cash or credit basis.
Purchases by foreigners directly from commercial suppliers are nof included as transactions
under military sales contracts. The entries for the several categories of transactions related to
military sales contracts in this and other tables are partially estimated from incomplete data.

3. The jdentification of transactions involving direct dollar outflows from the United States
is made in reports by each operating agency. However, such data for fourth quarter 1976 are
only extrapolated estimates by BEA, because of incomplete reports from one operating agency,
and are to be revised in future issues of the SURVEY.

4. Line A33 inclades foreign currency collected as interest and lines A38 and B2 include
foreign currency collected as principal, as recorded in lines A13 and Al4, respectively.

5. Includes (a) advance payments to the Defense Department (on military sales contracts)
financed by loans extended to foreigners by U.S. Government agencies and (b) the counter
value of the part of line C10 which was delivered without prepayment by the foreign purchaser.
Also includes expenditures of appropriations available to release foreign purchasers from
liability to make repayment.

6. Excludes liabilities associated with military sales contracts financed by U.S. Government
grants and credits and included in line C2.

7. Lines C3 and C4 exclude recovery of investment value of aircraft on long-term lease
through physical return of depreciated aireraft.

8. Includes Export-Import Bank obligations to the Philippine and Israel Governments.
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Table 5:

1. Acquisition of capital stock of existing and newly established companies, capitalization
of intercompany accounts, and other equity contributions,

2. Sales and liquidations of capital stock and other equity holdings, total and partial.

3. Petroleum includes the exploration, development and production of crude oil and gas,
and the transportation, refining and marketing of petroleum products exclusive of petro-
chemicals. Manufacturing excludes petroleum refining and the smelting operations of mining
companies, “Other” industries includes industries other than petroleum and manufacturing,
the major ones being agriculture, mining and smelting, public utilities, transportation, trade,
insurance, finance and services.

Table 6:

1. As published in Treasury Bulletin. Treasury data are based on transactions by foreigners
reported by banks and brokers in the United States; net purchases by foreigners (4) cor-
respond to net U.8, sales (+).

2. Redemptions consist of scheduled retirements and identifiable premature retirements of
U.8.-held foreign debt securities, and estimates for redemptions of Canadian issues held by
U.8. residents, based on Canadian statistics. Unidentifiable nonscheduled retirements ap-
pear in line 30,

3. Consists of International Bank for Reconstruction and Development (IBRD), Inter-
national Development Association (IDA), International Finance Corporation (IFC), Asian
Development Bank (ADB), and Inter-American Development Bank (IDB).

4. Mainly reflects exclusion of investments by foreign official agencies in U.8. corporate
stocks and in debt securities of U.S. Government corporations and agencies, private corpora-
tions, and State and local governments. These investments are included in table 1, lines 54
and 57,

5. Securities newly issued by finance subsidiaries incorporated in the Netherlands Anutilles
are included to the extent that the proceeds are transferred to U.S. parent companies.

Table 7:

1. Consists of negotiable and other readily transferable foreign obligations payable on
demand or having a contractual maturity of not more than one year, including loans payable
on demand. Excludes other types of loans, acceptances and accounts receivable,

2. Includes funds obtained by finance subsidiaries incorporated in the Netherlands Antilles
from sources other than sales of newly issued securities to the extent that they are transferred
to U.8. parent companies.

3. Reports by brokerage concerns have been discontinued.

4. Outstanding amounts as of September 30, 1976,

Table 8:
1. Includes claims of U.S. banks on their foreign branches and those of U.S. agencies and

branches of foreign banks on their head offices and foreign branches of such head offices.
2. Mainly claims on U.S. branches in the Bahamas and Cayman Islands,
Table $:

1. Time deposits with maturity of 1 year or less; negotiable certificates of deposit with a
maturity of 1 year or less are included in ‘‘other obligations.””

2. Excludes long-term liabilities in line B8,

3. Coverage of lines B3 and B4 is limited to Western Europe, Canada, Japan, Bshamas, and
Cayman Islands.

4, Consists of International Bank for Reconstruction and Development (IBRD), Inter-
national Development Association (IDA), International Finance Corporation (IFC), Asian
Development Bank (ADB), and Inter-American Development Bank (IDB).

5. Outstanding amounts as of September 30, 1976,

Table 10:

For footnotes 1-12, see table 1.

13. The “European Communities (9)” includes the “European Communities (6)’’, the
TUnited Kingdom, Denmark, and Ireland.

14. The “European Communities (6)”’ includes Belgium, France, Germany, Italy, Luxem-
bourg, the Netherlands the European Atomic Energy Community, and the European Coal
and Steel Community.

15. Includes transactions with U.S. affiliated shipping companies operating under the flags
of Honduras, Liberia, and Panama, and U.S. affiliated multinational trading companies,
finance, and insurance companies, not designated by country.

16. Details not shown separately; see totals in lines 51 and 58.

17. Details not shown separately are included in combined lines 64 and 65.

18, See footnote 8 to Table 4.
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Table 10.—U.S. International
{Millions
Western Europe European Communities (9) 1
Line (Credits +; debits <) ? 1976 1976
1975 1976 » 1975 1976 »
Ir Iir - Ive I Ix- Ir v
1 | Exportsofgoodsand services 2. ____.___..._.___._.... 41,032 45,084 10,363 11,206 10,628 12,887 31,228 34,860 7,968 8,602 8,140 10, 151
2 Merchandise, adjusted, excluding military3_.____| 29,857 32,375 7,507 8,033 7,460 9,375 22,820 25, 449 5,882 6, 247 5,831 7,489
3 Tx;ans{ers under U.S. military agency sales con- 912 1,1 356 250 208 230 589 619 196 176 134 112
racts.
4 611 852 145 222 266 219 469 646 107 169 205 165
5 354 474 72 114 182 106 266 362 54 89 140 79
6 Other transportation_ _ ___________.______________. 2,282 2, 500 571 659 664 605 1,558 1,675 383 443 443 403
7 Fees and royalties from affiliated foreigners.__.... 1,722 1,720 438 413 401 469 1,481 1,467 380 350 340 397
8 Fees and royalties from unaffiliated foreigners..__. 343 354 88 88 88 89 288 296 75 74 73 73
9 Other private services. .. ... oooooooooma oo .. 574 657 153 161 170 174 398 452 106 34 116 119
10 U.S. Government miscellaneous services..._....._ 133 154 43 38 37 36 81 99 30 24 23 23
Receipts of income on U.S. assets abroad:
11 Direct investments 486_ _______.________..___.__._ 2,629 3,076 581 799 576 1,121 2,117 2, 498 466 610 491 931
12 Other private receipts......... 1,303 1,527 350 368 400 410 1,009 1,179 269 283 308 318
13 U.8. Government receipts 313 262 59 63 86 55 153 120 20 25 32 43
14 | Transfers of goods and services under U.S. military 78 22 -1 11 4 7 -2 =2 -1 ™ (G0 TN PR
! grant programs, net.
15 | Imports of goodsand services. . ..._.......c....... —10,067 | —10,005 | —28,194 | —29,501 | —6,760 | —7,857 | ~7,5058 | —7,680
16 Merchandise, adjusted. excluding military 3.__.__. —5620 | —6,131 | —16,513 | —17,743 | —4,200 | —4,422 | —4,307 | —4,814
17 Direct defense expenditures. . ... ceeooeoo.. —666 —638 | —2,205 | -2,271 25713 —570 —576 —552
18 Travel .o o e —742 —329 ' —1,195 | —1,369 —144 —438 —518 -269
19 Passenger fares. .. ... .cooocoeoiicvcccacacaoaan —-573 —-392 4 —1,264 | -—1,420 —252 —449 —416 —303
20 Other transportation._ ... .. ......cceooneoi.n —705 -673 | -1,513 | -—1,702 —-372 —422 —464 —444
21 Fees and royalties to affiliated foreigners. . ____ —34 —28 =27 —16 -2 -5 -7 -3
22 Fees and royalties to unaffiliated foreigners. —46 —46 —143 -152 -37 —38 —-38 -39
23 Private payments for other serviees.._. ._.._..___. —-125 -123 —448 —468 —122 —119 =115 —112
24 U.8. Government payments for miscellaneous —251 —319 —60 -76 —92 —-92 —149 ~189 -33 —40 —54 -61
services.
Payxsrielzts of income on foreign assets in the United
ates:
25 Direct investments 48 _____ . . oo —662 —123 —160 —166 —-212 —610 —490 -39 -124 —-135 —-132
26 Other private payments. . ... .......... 3 —~3,018 ~738 -777 —737 -~766 | —1,897 { —1,822 —443 —475 —430 ~474
27 U.S. Government payments 43 | —2,289 —589 —564 —~561 =575 | —2,140 | -1, —482 —~456 —445 —477
28 | U.S. military grants of goods and services, net.___._.. —78 -22 1 -1 —4 -7 2 2 1 (&) (G0 T SO
29 | Unilateral transfers (excluding military grants of --195 —266 ~52 —65 —86 —64 97 55 20 7 14 14
goods and services), net.
30 | U.8. Government grants (excluding military —45 —58 —-11 -6 -34 =8 |-ceceeeaas [ T [ . *) *)
grants of goods and services).
31 U.S. Government pensions and other transfers. ... —374 —~416 —101 —105 —107 —104 —255 —283 —69 -72 —73 —69
32 Private remittances and other transfers .. ___..._.. 225 208 60 45 55 48 852 339 89 7 88 83
33 | U.S.assetsabroad, net (increase/capital outflow (—)) | —6,334 | —8,266 —2,047 | —2,147 —662 | —3,410 | —4,857 | —6,674 | —1,842 | —-1,714 ~430 | -2,689
34 U.S. official reserve assets, net 8_.._
35 old________ ...
36 Special drawing rights. .
37 Reserve position in the Intern
Fund.
38 Foreign currencies. .. ... .. ... ...
39 U.S. Gotvemment assets, other than official reserve —428 —306 21 —49 -94 —142 19 156 33 40 68 14
assets, net.
40 U.8. loans and other long-term assets_....._..___ —992 —821 —141 —-192 —-271 —217 —-290 —~124 -31 —40 =37 -17
41 Repayments on U.S. loans 7 587 506 111 134 152 108 339 254 56 74 81 44
42 U.S. foreign currency holdings and U.S. short- —24 9 8 9 26 —34 -31 26 8 6 24 —12
term assets, net.
43 U.8. private assets, net. | —581 | —8020| -1,535| —1,664 —~806 | —~3,926 | ~4,879 | -6,826| -—1,374| -—1,354 —708 | —3,300
44 Direct investments ab: 2,265 —2,297 —1,048 —47 —613 —590 ~1,930 —1,905 —898 52 —594 —465
45 Foreign securities. .. R —~389 | —1,426 —244 —343 —333 —506 —-37 ] —1,461 —303 —~365 —-321 —473
U. Sbcl%nés on gnak te
nonbanking concerns:
46 Logyg-term e 26 128 54 —10 33 51 23 132 44 —6 37 57
47 Short-term. ~37 -972 —~485 —380 171 -278 10 ~950 —~424 -322 42 —246
U.8. lc]éiig]sl T 0
cluded elsewhere
48 Long-term —503 —389 —52 —45 —257 ~35 —249 —281 —100 —42 —116 -23
49 Short-term. —2, 664 —3,065 240 ~839 103 ~2, 569 —2, 696 —2, 361 306 —671 154 | —~2,150
50 | Foreign assets in the United States, net (increase/ 2,562 6,341 | —1,742 -74 -179 8,336 2,853 5,492 | —1,104 | —1,974 1,600 6,970
capital inflow (+)).
51 Foreign official assets in the United States, net ... 1,224 430 | —2,250 —932 —858 4,470
52 Government securities ) ) W) () () &)
gz gtg T’reasury securities 8 (1) (19) (1) (19) (1%
er®_ ...
55 Other U.8, Government liabilitie 116 ~157 92 9 172 6 —33 -82 —55 -16 120
56 U.8. liabilities reported by U. S banks, not in-
cluded elsewhere. (%) (%) O] (O] (%) 9 (7 () m m &) )
57 Other foreign official assets 1'____..___..____.___.
58 Other foreign assets in the United States, net.____ 1,338 5,011 509 858 679 3,865
59 Direct investments in the United States5..____. 1,107 1,062 281 151 428 202 1,044 899 188 ; 116 . "211
60 U.S. Treasury securities. .. .______..........._.. (1) () 19 (18) (1) (O] [¢0) () (&) )] O] )
61 U Q secuntles other than U.S. Treasury securi- 2,749 656 677 100 —46 —74 1,695 562 395 92 38
U. Sbha%l]étles tobuniﬂihated foreigners reported
24 nonbanking concerns:
62 Long-term......__._. e 188 —896 —297 ~176 —247 —176 245 —586 —261 ~124 —123 —~78
63 Short-term...._..._._ ...l —835 —154 14 ~52 —142 26 —994 —-215 56 —152 -127 8
U.8. lisbilities reported by U.S. banks, not in-
cluded elsewhere;
8|  emetem..ooool g |09 | | 9 |09 | @9 | ess| 74,866 | 71,400 |T-1,851 | V1446 76,671
66 | Allocations of special drawingrights. ... | ... e e [ e
67 Statlstlald ()hscrepancy (sum of above items with sign —410 | —3,689 2,586 1,103 366 | —7,744 —927 | —4,232 1,717 2,636 | —1,819 | —6,766
reversed).
Memoranda: 2,675
68 | Balance on merchandise trade (lines2and 16) _ ____. 9,093 9,371 1,981 2,306 1,840 3,244 6,307 7,706 ,682 1,825 1,524 2018
69 | Balance on goods and services (lines 1 and 15) 2_____ 4,376 5,880 1,255 1,182 561 2,882 3,034 5,359 1,208 1,045 635 b
70 | Balance on goods, services, and remittances (lines 4,227 5,672 1,214 1,123 509 2,826 3,131 5,414 1,228 1,052 649 s
69, 31, and 32).
71 | Balance on current account (lines 69 and 29)2______ 4,181 5,614 1,203 1,117 475 2,819 3,131 5,413 1,228 1,052 649 2,485

See footnotes on page 54.
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Transactions, by Area

of dollars]
United Kingdom European Communities (6) 4 Eastern Europe Canada

1976 1976 1976 1976 Line

1975 [1976 » 1975 | 1976 » 1975 1976 » 1975 | 1976 »

I IIr | IIr [ IV I - IIIr | IV» Ie | I1 JIIXFIV S I II» | IIIr | IV »

7,710{ 8,253 1,800| 1,994! 2,137| 2,322} 22,630| 25,573 5,934 6,346| 5,766| 7,527| 3,568] 3,933 |1,082{1,095 906| 850/ 29,606| 33,636 7,970| 8,932| 7,939 8,795 1
4,914] 4,996| 1,125 1,204 1,264 1,403 17,201 19,733 4, 595 4,867| 4,407| 5,864 3,275| 3,619 |1,010|1,012| 834] 763| 23,537| 26,328 6,305 7,150| 6,020 6,853 2
88 193 40 66 47 40| 482 411 153 107 83 [5::] U DRUIUN VR [N IO NP 93 100 38 15 33 15 3
144 183 35 42 58 48| 304 433 67 118 140 B L0:C] RN DRSNS DRI FEVIOUON SRR B 1,561 1,955 542 502 586 325 4
107 134 20 33 53 30| 148 212 32 52 82 L 15] SRR FEURRPI PR PR PRI PN PRI PSRN NIRRT RO RUUUI RPN 5
486 540 123 137 147 133 975! 1, 036 238 279 271 247 76 72 13| 25 15 19 417 513 113 131 131 139 6
468 480 121 117 117 126 970 942 248 222 214 24,1t S PRSI RO SRR PRI MO 566 633 136 158 166 173 7
86 90 24 23 22 21 197 200 50 50, 50 51 9 10 2 2| 3 3 37 38 9 9 10 11 8
182 209 49 51 53 55 201 225 53 55 58 59 67 79 200 20/ 20 20 456 553 129 131 157 136 9
22 40 8 12| 14 5 52 52 20 10 7 15 [ 6 1 2 1 2 6 12| 2 3 4 3 10
538 613 83, 123 158 249 1,541 1, 826, 367 466 324 (171 RN SO NP NP R R 1,218 1,439 239 325 276 599 11
585 728 167 180 192, 189 412 440 100 101 113 126 90 98| 24| 23] 25| 27| 1,700 2,048 455 502 555 536 12
91 48 6 6 13 24 57 65, 13 18 18 17 44 48| 12 12 9 16 15 17 2 6 3 6] 13
....... [0 T RSV N G TN SR S -2 -2 -1 ™ [ N PR PR DUNPH IRV IR NS PUURION SN FOIRIN ORI NP I PO B I

—7,443|—7,761|—1,762|—2, 016|—2, 041| —1,942|— 19,778 —20,566| —4,752] —5,216|—5,135|—5,464| —899|—1,048|—224|—269| —201(—264|—24,743( 29,474/ —6,478|~7,850|~7,491(~7,655| 15
—3,736|—4,160| —073|—1,051(-1, og; —1,079|—12, 146|—12,823| —3,047| —3,165|—3,072(—3,539| —734| —875|—199|—215|—239|—222|—21, Z?i‘? —26, 345| —5, 943|—7, 041| —6, 312 —8, 925 16

—336| —281f —81| ~—75 —63| —1,017| -1,936| —481 —~481| —498| —475| =2 =2l Mi®] -1 ™ o —172f —82 —42 - 17
—404| —494| —48{ —156; —190{ —100 —603| —754 -90 —245| —260] —159| —69| —74| —4| —25! —27| —18| —1,306| —1,351] —135] —329| —687| —200{ 18
—4551 —514| —100| —142| —147| —125 -—724] 813 —136 —=2771 =280 =160 || e e 19
—609| —682| —153] —167| —187| -—176| —830| —927 —199/ —233| —252| —244| —61| —60| —13| —19| —15| —14| —385| —413 —84f —110| —107| —112| 20
—10 —4| (% -2 -3 2l —16 —10 -1 -2 —4 [ ROSR PRRIN SURN DRI PRI B —89 —98| —28] —30{ —20 -20/ 21
—72| —=79{ 19| ~19] —20 -21 —68 =70 —18 —18| =17 -17] -1 2™ ™mi®m]| -1 -7 —8 -2 -2 -2 -2 22
—309| —315 —85 —81| —77( —73 —133] —146 —36 —371 —36 -37| -3 -3/ —-1f -1 —1| —-1{ —253 —280| -—68/ ~—70{ -—71] -—72| 23
—21| —30 —6) —6] —13, —4] —124] —153 —26 -32 —39| -—56] —22| ~—25 —5| ~7| —7| -7 -19 -18 —4 —4 -5 -5 24
—4250 —231| —47| —67| —67| —50] —184| —257 —52 —560 =67 —82| .| |eeifeeeiaaee]eeens —182 —200] —39| —68] —28] —66 25
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Table 10.—U.S. International

[Millions
Latin American Republics and Other Western Hemisphere Japan
Line (Credits +-; debits —)! 1976 1976
1975 1976 » 1975 1976 »
Ir IIr III- Vs Ir I IILr vy
1 | Exports of goods and services 2. ______._________.___. 25,448 26,591 6,359 6,592 6,607 7,033 12,726 13,378 3,136 3,236 3,536 3,470
2 Merchandise, adjusted, excluding military 3..____. 17,108 16, 839 4,149 4,225 4,111 4,354 9, 567 10, 195 2, 408 2,462 2,613 2,712
3 Trtansters under U.S. military agency sales con- 117 129 40 25 29 35 36 43 8 10
racts.
4 ravel e icceeeas 1,999 2,053 457 529 584 483 410 439 115 93 139 92
5 Passenger fares. .. 1 174 36 46 47 67 59 113
6 Other transportation....._........cco.oo. 763 795 199 207 205 185 615 732 161 185 203 182
7 Fees and royalties from affiliated foreigners_ . 389 330 78 89 80 83 231 248 36 75 57
8 Fees and royalties from unaffiliated foreigners.. 67 73 17 18 19 20 227 240 59 59 60 62
9 Other private services_.._.................. 602 680 174 172 148 187 106 126 29 31 33 34
10 U.8. Government miscellaneous services. 101 106 26 26 27 26 19 20 5 7 4 5
Receipts of income on U.S, assets abroad:
11 Direct investments ¢ & 1, 603 2,157 472 478 493 714 191 200 34 65 48
12 Other private receipts. 2,282 2,979 657 708 799 814 984 797 203 194 204 197
13 U.8. Government recei 247 276 55 71 65 85 33 39 12 7 12 7
14 | Transfers of goods and services under U.S. military 26 16 3 3 3 7 (G0 TN P, [0 TN TR, (&0 I PO
grant programs, net.
15 | Imports of goods and services. ... ... ......... ~21,384 | —22,649 | —5,530 | —b5,396 | —5,651 | —6,072 | —14,085 | —18,534 | ~—4,137 | —4,646 | —4,865 | —4,886
16 Merchandise, adjusted, excluding mlhtary 3. —16,177 —-17, 203 | —~4,188 | —4,001 | —4,204 | —4,720 | —11,257 | —15,531 | -—3,482 | —3,854 | —4,065| -—4,130
17 Direct defense expenditures —146 154 —-36 -39 —46 -32 —764 —755 —154 —223 ~191 —188
18 Travel —2, 666 —2 738 —706 —640 —-711 —~681 —131 —145 =27 —48 -38 —-32
19 Passenger fares —212 o017 —~58 54 =71 —34 ~121 ~125 —25 —40 —43 -17
Other transportation._.. —508 ~593 -139 —144 ~159 —151 —606 -778 -167 —-190 =215 —207
21 Fees and royalties to affiliated forexgners._. -1 -2 * ™ -1 -1 4 4l *) 2 2
22 Fees and royalties to unaffiliated foreigners. _ =7 —8 -2 -2 -2 -2 -8 —-12 -2 -3 -3 —4
23 Private payments for other services.._..__........ —456 -—528 —134 -127 —128 —139 —64 —-72 -18 —18 -18 —17
24 U.8. Government payments for miscellaneous —248 —262 —54 —60 ~71 -~76 -31 —27 -7 -8 -9 —4
services. :
Payments of income on foreign assets in the
United States:
25 Direct investments 45_________ .. ......... -6l -15 —~1 -1 —9 —4 -31 -73 —23 —13 -15 —-22
26 Other private payments.__. —844 —877 —201 —~228 —234 —214 —326 =328 =77 —85 -~82 —84
27 U.S. Government payments._..._._._..._...._.. —59 ~54 -1 —10 —15 —-18 —721 —692 —156 —165 —187 —-184
28 | U.S. military grants of goods and services, net_______ —26 —-16 -3 -3 -3 -7 (6o TR T (&0 TR I, [60 T I
29 | Unilateral transfers (excluding military grants of —653 —147 —163 —225 —181 —178 —43 —50 -1 -11 ~15 —14
goods and services), net.
30 U.S. Government grants (excluding military -261 —290 —58 —107 —64 —61 b2 P I U IR RURRIN
grants of goods and services).
31 U.S. Government pensions and other transfers. ... —100 =112 —27 —28 —28 —-29 -17 —20 -5 =5 —6 -5
32 Private remittances and other transfers_..._...._. -~292 —345 —78 —~90 —89 —88 —28 -30 —6 —6 -9 -10
33 U.S.( n)sjsets abroad, net (increase/capital outflow | —11,868 | —16,502 | —4,715 | —3,691 | —3,649 | —4,547 1,595 —646 132 —28 -9 -740
34;5 U. g official reserve assets, net $_..__..._.._.......
36 Spem?ai drawing rights____ .
37 R%ser\:f position in the International Monetary
un
38 Foreign currencies_ ... . ___.._..__]
39 U.8. Government assets, other than official re- —830 —526 -141 —189 —~116 —81 -4 -58 12 -22 -19 —29
serve assets, net.
40 U.8. loans and other long-term assets —-1,375 | —1,098 —244 —364 —235 —~255 -176 —204 —25 -101 —42 —37
41 Repaymentson U.S. loans7_.___._. 102 177 107 170 164 140 36 7 20 7
42 U.S. foreign currency holdings and -3 16 1 -2 13 4 8 6 (] 3 2 1
term assets, net.
43 U.S. private assets, net_ ... ... _______ —~11,038 | ~15,675 | —4,574 | —3,142 | —3,434 | —4,526 1,599 —588 120 —6 10 -T2
44 Direct investments abroad 5. . -1,347 —107 —95 315 —253 —74 40 —210 ~289 266 —187 *)
45 Foreign securities. . ... oo ooooo_._. 347 —219 —217 -20 -10 27 —290 —246 —110 —62 -92 19
U.S. claims on unaffiliated foreigners reported
by U.S. nonbanking concerns:
46 Long-term. .. .o ecicccccacann —255 122 ~129 167 55 29 23 6 -1 6 5 —4
47 Short-term. ... ... eeoooo. R —~48 —-826 —209 —491 241 —367 99 192 —29 -7 160 68
U.S. claims reported by U.8. banks, not in- .
cluded elsewhere:
48 Long-term. ... iieimeaanas —895 —1,305 —=109 —465 —442 —289 —38 —95 4 —32 -46 —21
49 Short-term —8, 146 -13 340 —3,815 —2,648 —3,025 —3, 852 1,765 —235 545 —177 170 -773
30 | Foreign assets in the United States, net (increase: 3,400 4,721 —269 2,236 903 1,857 —548 3,741 2,071 548 1,613 —492
capital inflow (+)).
51 TForeign official assets in the United States, net___.
52 U.S. Government securities......._..__..__ ()] [¢Y] ) an) 7) ) ¢y} a7 an ) 7 )
53 U.8. Treasury securities .
54 Other .. ..o...........
55 Other U.S. Government liabilities 1°.___________ 78 59 17 37 12 -7 65 83 17 5 22 39
56 U.S. liabilities reported by U.S. banks, not in-
cluded elsewhere.
57 Other foreign official assets 1_.____._______.___.. [ (&) (&) (o) () (&) (17 (7 (7 () [C)] ]
58 Other foreign assets in the United States, net.
59 Direct investments in the United States 5. —36 21 11 33 —43 41 368 195 113 105 48 =71
60 U.S. Treasury securities. ...._.................. () (17 () ) -(37) (W) (@) (&) ) 7 ) ()
61 U. S securmes other than U.S. Treasury secu- 43 198 130 37 -4 35 28 50 4 38 ~4 1
U. S llablhtles to unaffiliated foreigners reported
by U.8. nonbanking concerns:
62 LONg-term. o cooeo oo eeeas 52 —38 —22 -27 ] 3 30 -1 —4 =5 14 -6
63 Short-term.___._ . 46 38 266 —108 —66 ~54 —51 —~53 12 —16 -15 —-34
U.8. liabilities reported by U.S. banks, not in-
cluded elsewhere:
& Song term- - Yug o7 | vaseo | w60 | wooee| woss | 7L | 7087 | 73,468 | ¥1,020 | W42 | V1,548 | 7431
66 | Allocations of special drawing rights ________________________________________________ IR AU SN SRR SO N PR SO I
67 | Statistical discrepancy (sum of above items with sign 5,057 8,581 4,318 485 1,872 1,906 325 2,111 | -—1,192 901 —-261 2,662
reversed).
Memoranda: A
68 | Balance on merchandise trade (lines 2 and 16)...__.. 931 —364 —39 134 —93 ~366 | —1,600 | —5,336| —1,074 | —1,392 | —1,452 | —1,418
69 | Balance on goods and services (lines 1 and 15) 12_____ 4,064 3,942 829 1,195 956 962 —1 329 | —5156| —1,001 | —1,410 | —1,329 | —1,416
70 B%gn‘écle ondg??o)ds, services, and remittances (lines 3,672 3,484 723 1,077 838 845 | —1374 | —5,207 | ~L,011 | —1,421 | —1,344 | —1,430
, 31, and 32).
71 | Balance on current account (lines 69 and 29) 12_____. 3,412 3,194 666 970 775 784 | ~1,372 | —5,207| —-1,011 | —1,421 | —1,34 | -—1,430

See footnotes page 54.
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Transactions, by Area—Continued

of dollars)
Australia, New Zealand and South Africa Other countries in Asia and Africa International organizations and unallocated 15

1976 1976 1978 Line

1975 1976 » 1975 1976 » 1975 | 1976 »

1 - - IVe Ir - e Vs I u Iir Ve

4,928 5,590 1,248 1,488 1,363 1,492 | 29,858 | 34,758 8,367 | 8,402 | 8,868 1
3,508 3,920 906 1,038 973 1,003 | 20,236 | 21,416 5,002 | 5,468 | 5,414 2
41 37 10 6 8 13 2,698 3,762 711 839 | 1,001 3
107 159 23 51 16 39 188 297 47 80 97 -3 IS IR IR ST IR SO 4
92 123 21 37 1 24 142 1 31 15 75 | B8 oo || 5
152 163 38 45 43 37 1,016 1,281 270 305 373 333 407 474 112 115 126 121 6
221 206 55 50 54 48 345 98 101 97 133 52 49 12 13 13 il 7
37 38 9 9 10 10 33 42 10 10 1n S I R SN EUUR PUUIUN SR, 8
59 77 18 19 20 21 637 747 172 180 194 202 277 307 74 76 78 80 9
2 2 1 1 1 1 164 170 12 41 41 16 ™ ™ 1 1{ 10
539 656 128 175 125 228 2,937 4,747 1,596 912{ 1,060 1,179 339 142 6 53 33 50| 11
147 184 37 49 10 58 995 1,057 256 266 266 268 142 263 92 42 88 41| 12
24 26 3 10 3 9 462 621 132 156 148 185 —20 —4 1 =5 |eee o fees 13
............................................................ 2,128 362 47 86 148 -3 O P PO [IURN IR IR RN S |
—2,752 —828 | —30,093 15
—2,242 —702 | —25,158 16
-17 —6 | —1,042 17
—65 —-35 —471 18
—112 —24 —138 19
—67 —22 —654 20
---------- * -5 2
-1 * * 22
-13 —5 -84 23
~26 -6 —259 24
—6 -7 —2 -2 * -3 | -1,106 | —1,210 —538 | ~365| —209 2
—43 -27 -8 -7 -7 —6 —544 —684 —155 | —167 —192 26
—162 —88 —24 -2 —24 —19 —632 —926 —186| ~-219 | ~-257 27
-2,128 —362 —47 —86 —148 28
—3,160 [ —3,405 —-729 1 —611 | —1,434 29
............................................................ —2,247 | —2,482 —489 [ —390 | —1,224 | —380| —342| -305 ~79 —53 —106 —67 ) 30
-7 _ -9 -2 -2 -3 -2 —~194 —227 —57 —-58 —59 [ % 31 I DU R FUNUUUUI FORIIURN DO 31
-17 -19 -6 -5 —4 -5 -719 —606 —184 | ~163 | ~151| —198|..._.__.. - 32
—751 —678 —o1 ~433 114 -268 | -7,361| -—7,788 | —1,610 ( —1,814 | —1,321 | —3,042 | —2,194 | —3,411 302 | -—964 | —1,907 | -—843| 33
34
35
36
37
38
39
40
41
42
~7% —720 —90 —464 130 —206 | —5,527 | —5,103 —967 | —1,188 [ -700| —2,248 | ~1,311 | —516 6911 (% ~855 | —353 | 43
—177 -103 8 —130 88 ~70 | —2,366 [ —2,672 —746 | —745| —612| —570 288 398 488 S17 ) —-154 81| 44
—150 —418 -20 —205 3 ~196 —387 —578 —128 4| -—392 —62 [ —1,575 | —006 205 23| —690| —434| 45
—21 7 -5 16 —4 —62 -177 —57 8 —49 —79 46
32 -6 19 -12 -9 —539 —47 218 | —276 102 —91 47
—~124 —69 —76 6 18 —17 —470 ~63 —46 157 —97 —77 48
—285 —131 —16 -140 25 ® —1,703 | —1,566 —209 | —336 348 | —1,369 49
—569 -84 -11 64 —316 179 | 10,144 | 15 14,392 4,216 | 4,452 | 183,824 | 181,900 50
51
) (&) an n am ) an n o an ) gg
54
22 108 2 40 40 26 1,384 | 184,626 1,606 602 | 121,673 gg
(11) (17) (l7) (17) (17) (17) (17) (17) (11) (17) (17) gg
36 5 ™ 16 -1 —10 1,019 ~893 | —1,1 3¢ 245 59
(17) (11) (17) (l7) (|7) (I'I) (l7) (l7) (17) 68 (|7) (17) 60
16 -3 2 7 2 ESTY 158 30 40 26 =13 61
-3 -9 -1 -7 7 -2 2 —1 —4 62
54 37 4 5 672 579 37 110 223 63
7-693 | V-—148| W17 1142 | 17352 17179 | 176,905 | 710,052 | 173,600 | 173,681 | 171,700 | 17972 | 172,088 | 172,324 | 17—235 17200 | 1,704 | 17646 {gﬁ
____________________________________________________________________________________________________________________________________________________________________________ 66
—832 | —1,844 —460 —413 —404 —568 612 5,974 —483 | -177| 2,226} 4,408 | 1,693 | 2,139 52 857 664 566 | 67
1,266 1,442 350 449 342 301 | —4,922 | —16,765 | —3,213 | —3,326 | —5,198 | —5,018 |...._._.. ~309 |.cooooo.- —6 ~154 —-149 | 68
2, l7g 2,633 569 788 612 664 =235 | —9,174 | —1,394 | —1,851 | —3,295 | —2,635 ~269 —-770 -72 —45 —364 —289 69
2,152 2, 606 561 782 606 657 | —1,148 | —10,097 | —1,634 | —2,072 | —3,505 | —2,886 | —269 ~770 -72 —45| -—364| -—289| 70
2,152 2,606 561 782 606 667 | —3,395 | —12,679 | —2,123 | —2,462 | —4,720 | —3,265 | —611 | —1,075 | ~—150 —98 | —470| 35| 71
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(Continued from page 43)

stock market during much of the year
was the principal factor. Foreign pur-
chases of U.S. corporate stocks were
heavy in the first quarter and declined
sharply in the second; in the third and
fourth quarters, foreigners were net
sellers. The largest declines were for
Switzerland and the Netherlands, both
of which often serve as intermediaries
for third-country customers.

Foreign direct investments in the
United States declined to $0.6 billion
from $2.4 billion in 1975. Nearly all the
decline was accounted for by a first-
quarter payment of previously accumu-
lated dividends to the government of a
Middle East country that has a partici-
pation interest in a U.S.-incorporated
petroleum company. These unpaid divi-
dends had been recorded as an increase
in foreign direct investment in the
United States. Other foreign direct in-
vestments were virtually unchanged. A
decline in inflows in manufacturing off-
set an increase in petroleum and other
industries. Foreign direct investors may
have increased their utilization of funds
borrowed in the United States for their
operations here, rather than moving
funds to the United States from abroad.

(Continued from page 36)

reflect expectations of strong U.S.
markets, to which substantial portions
of the output of Canadian affiliates in
these industries are exported.

In Europe, manufacturing affiliates
will increase spending 5 percent, to
$6.3 billion, following an 8-percent
decline last year. French affiliates plan
a particularly large—31 percent—in-
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crease, mainly reflecting the postpone-
ment until 1977 of projects by non-
electrical machinery affiliates. Affiliates
in Italy and the Netherlands plan
increases of about 20 percent. As in
1976, affiliates in Germany and the
United Kingdom plan little or no
change. In both countries, there are
large declines by chemical affiliates
and large increases by nonelectrical
machinery affiliates.

In Japan, where expenditures
dropped sharply last year, a 22-percent
increase is spread over most manu-
facturing industries. In Australia, where
expenditures were up slightly last year,
a 40-percent increase is largely in
transportation equipment.

Among developing countries, only in
Venezuela is there a substantial ex-
penditure increase, and it is mainly
in  chemicals and transportation
equipment:

Mining and smelting

Mining and smelting affiliates plan
to reduce expenditures 6 percent, to
$0.8 billion, following a 24-percent
decline last year. In recent years,
expenditures have been concentrated
in Canada, Australia, and Peru. Last
year, affiliates in all three countries
contributed to the decline. In 1977,
another substantial decline in Peru
will be partly offset by increases in
the other two countries.

In Peru, the declines reflect comple-
tion in 1976 of the expansion of a
major copper mining facility. In
Canada, the 1976 decline was due to
the near completion of an iron ore
mining project, and postponement of

March 1977

iron ore and copper mining projects;
the latter accounts for the increase in
1977. Completions and postponements
to 1977 also explain the 1976 decrease
in Australia. A major new coal mining
project contributes to a strong increase
in 1977.

Trade and other industries

Trade affiliates plan to increase ex-
penditures 3 percent, to $1.9 billion;
last year, they cut expenditures 16
percent.

This year’s increase is centered in
Canada, where several major retailers
plan strong expansion. Last year’s
decline was largely due to elimination
from the BEA sample of several com-
puter sales affiliates in which U.S.
ownership fell below 50 percent. (BEA’s
sample covers only majority-owned
foreign affiliates—those owned 50 per-
cent or more, directly or indirectly, by
U.S. companies.) The largest of these
affiliates was in France, where its elimi-
nation accounted for the sharp drop in
expenditures. Others were in Germany,
Belgium, the Netherlands, Spain, and
Australia. The sharp decline in ex-
penditures in the United Kingdom was
largely accounted for by several retail
sales affiliates, one of which completed
a major warehouse expansion in 1975.

Affiliates in ‘“‘other industries’”’—
agriculture, public utilities, transporta-
tion, construction, and finance and
other services—will increase spending
3 percent, to $3.2 billion, following a
7-percent increase last year. In both
years, affiliates in Canada, primarily
in public utilities, more than accounted
for the increases.
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1975 edition of BusiNness SraTisTics, biennial statistical supplement to the SurveYy
oF CURRENT BusiNess. That volume (available from the Superintendent of Documents for $5.10) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1971 through 1974 (1964-74 for major quarterly
series), annually, 1947-74; for selected series, monthly or quarterly, 1947-74 (where available). Series added or significantly revised after the 1975
Business STaTIsTICS went to press are indicated by an asterisk (*) and a dagger (1), respectively. 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 1975 edition of Business Staristics; they appear in the main descriptive note for each series, and
are also listed alphabetically on pages 187-88. 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.

1974 l 975 | 1976

1973

1974

1975

1976

Unless otherwise stated in footnotes below, data
through 1974 and descriptive notes areas shownin
the 1975 edition of BUSINESS STATISTICS

Annual total

v

I[n|m|1v

1

|11|1H|1V

r |

| oo |

Seasonally adjusted quarterly totals at annual rates

GENERAL BUSINESS INDICATORS—Quarterly Series

NATIONAL INCOME AND PRODUCTY}

Uross national produet,totalt. o cocuoaeoao bil. $..
Personsl consumption expenditures, total._do....
Durable goods, total @ ... .. do....
Motor vehiclesand parts_______________ do._..
Furniture and household equlpment-..do....
Nondurable goods, total @ ... do....
Clothing and shoes. . cccceeecmcccaanaas do_...
Food. - oo iieeees do....
Gasolineand oil..__....________________ do..._.
Services, total @ .. . do....
Household operation. ... .____ do....
Housing. o oo oo ea do___.
Transportation. ... .. ... do___.

QGross private domestic investment, total...do....

Fixed investment

Nonresidential ... ccooooooomaaoaon
Structures_______._______

Producers’ durable equipment

Residential ... ...
Change in business inventories...__.______
1313229 ¢ ¢ DN d

Net exports of goods and services...........
B O ¢ 110] o ¢ SRR
ImpOrts. e eaacaaann

Govt. purchases of goods and services, total.do....
Federal. .. - _do____
National defense_ .
State and local

By major type of product:t
Final sales, total

QGoods, total.... -

Durable g00ds. - - ceeeeueeiiaeaaaas

Structures

Change in business inventories. _.........
Durable goods..._.._.__
Nondurable goods.....ocoo ool

GNP in constant (1972) dollarst
Gross national product, totalt__.....ceooo.... bil. §..
Personal consumption expenditures, total..do....
Durable g004S. « . e eeeaaaaas

Nondurable goods. -
BT o U U

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

Fixed investment.
Nonresidential..

Net exports of goods and services....oaee... do....

G%vfi purchases of goods and services, total_do....
ederal. ... ...
State and local...

r Revised. » Preliminary. t Revised series.

1413.2
887.5
121.6

47.9
54.7

376.2
65.1
189.9
36.3

1,214.0
769.1

112.3
303.5
343.4

182.0

173.5
128.5
45.0
8.5

16.5
256. 4

95.3
161.1

1,516.3
973.2
131.7

53.2
67.6

[~

~
2388 8332

—
QRO DO

1,191.7
770.3

111.9
306.1
352.4

137.8

149.8
11,4
38.4
—-12.0

22.6
261.0

95.7
165. 2

1,601.6
1,079.7

156.5
70.7
63.0

440.4
75.4
224.4
41.5

1,264.7
813.7
125.8
319.3
368.6
170.9
162.8
115.7

47.1
8.1
16.0

264.1
96.7

167.4

Estimates of national
product and personal income have been revised back to 1973 (see p. 2¢ ff. of the July 1976

1,355.1 }1,372.7
833.1 | 853.3
121.1 | 118.6

50.7 46.2
52.0 53.7
348.1 | 360.6
62.8 64.2
175.2 | 181.5
30.2 31.8
363.8 374.1
51.6 52.8
128.1 131.8
28.6 29.7
231.5 | 216.4
202.5 | 203.8
140.3 145. 1
51.2 52.4
89.1 92.7
62.1 58.7
29.0 12.6
23.7 14.5
12.7 15.0
115.0 | 133.2
102.3 | 118.2
277.8 I 288.0
104. 4 106. 1
74.4 74.9
173.5 1 181.9

1,326.1 | 1,360.0
599.8 | 608.4
230.7 | 232.3
369.0 376. 1
580.1 1 605.1
146. 2 146. 5

29.0 12.6
12.1 6.6
5.9 8.0

1,242.6 |1,230.4
765.9 1 761.8
118.1 | 114.9
308.0 | 305.1
339.7 | 341.8
211.8 | 194.8
186.4 | 183.4
132.4 133.5

54.0 49.9
25. 4 11. 4
12.9 18.4
252.0 | 255.4
94.3 95.3
157.7 | 160.1
income and

1,399.4
878.7

122.5
48.5
54.9

371.9
65.0
186. 4
36.2

384.3
55.3
134.6
30.6

218.8

205.8
149.0
54.8
94.2

66.8
13.0
13.9

3.9
142.2
138.3

208.0
108.9

75.9
189.1

1,386.4
621.9
240.6
38L.3
614, 6
150.0

13.0
2.2
10.8
1,220.8
761.9
115.0
304.0
342.9
187.9
178.5
131.6
47.0
9.4
14.9
256. 1

94.7
161.4

1,431.6
906. 8

128.0
53.0
55.7

383.8
66. 2
193.7
38.0

394.9
57.5
137.8
3L6
213.3

206.0

_
Li=]

E8rp ~nb BES
-

Y
RO QWD BWO W

1,212.9
7687

116.1
304.9
343.7

176. 2

171.1
127.3
43.9
5.1

14.9
257.1

95.8
161.3

1,449.2
911.1

117. 4
43.7
64. 4

388.5
65.0
198.0
39.3

405. 2
59.1
141.3
32.5
2115

201.7

1,191.7
748.1

103.1
209.8
345.1

169.1

1611
121.8
39.3
8.0

17.7
256.9

95.4
161.5

1,i61.1
754.6

106.0
300.6
318.0

129.3

149.8
114. 4
35.4
—20.5

20.1
257.1

94.8
162.2

48.8 52.6 67.0
—-30.0] —20{ —43
—-3L2] —42{ —9.5

24.4 21. 4 21.0

1,512.3 | 1,5650.6 | 1,592.5

127.2 | 433.4 | 443.3
68t.2| 700.2| 719.5
137.1] 145.0| 149.1

0| —4.3
—15.3 | —7.0| —10.6
5.0 6.3

1,177.1 | 1,209.3 | 1,219.2
767.5 | 775.3 | 783.9

108.4 | 115.1 | 118.0
307.2 | 306.8 | 309.5
351.8 | 353.4 | 356.4

126.2 | 148.7 | 147.0

147.4§ 149.7 | 152.5
110.6 | 110.1| 110.5
36.8 39.6 41.9
-21,2| —~1L0| —5.5

24.3 22.8 23.1
250.1 | 262.4( 265.2

95.3 95.6 97.2
163.8 | 166.9 | 168.0

1,636.2
1,043.6
151 4
612
429.1

219. 2
40.1

463. 2

159.7
36.5

229.6

214.7
153. 4

100. 2
61.3
12.7
8.4
154.1
145.7

354.7
129.2

225. 5
1,621.4
727.5
441.1
742.6
151.3
14.8

-3.6
18.5

1,246.3
800.7
124.3
314.6
361.8
167.1
156.7
112.6

41,1
10.4
16.6

261.9
95.4

166.6

1,675.2 | 1,709.8 [r1,745.1
1,064.7 | 1,088.5 | 1,122.0

155.0 | 157.6 | 162.0
70.4 71.7 72.7
62.3 62.9 65. 6

434.8 | 441.8 | 456.0
73.2 75.9 79.0
223.1 | 225.2 | 230.2
40.3 41.6 44.1

474.9 | 480.1 | 504.0
69.6 72.8 77.3
163.9 | 167.8 | 171.8
31.0 37.8 38.6

239.2 | 247.0 | 242.8
223.2 | 231.9| 241.0

157.9 | 163.0 | 165.6
54.9 56.0 57.0

103.0 | 107.0} 108.6
65.3 68.9 75.5
16.0 15.1 1.7
17.3 15.6 2.2

9.3 4.7 r42

160.3 | 167.7 |r168.5

151.0 | 163.0 | r164.3

362.0 | 369.6 | 376.2

13.2 | 1345 | 138.9
86.9 88.5 91.3

230.9 | 235.0 | 237.4

1,260.0 | 1,272.2 |r 1,280.4
808.6 | 815.7 | 829.7

125.2 1 126.2 | 127.6
317.6 | 318.9 | 325.9
365.8 | 370.6 | 376.2

17071 175.2 | 169.8

160.6 | 165.0 | 169.0
114.9 | 117.5 | 117.9
45.7 47.4 5.1
i1 10.2 .9

16.0 15.7 | r15.5
263.6 | 265.5 | 265.3

96.0 97.3 98.1
167.7 | 168.2 | 167.3

SURVEY); revisions prior to May 1975 for personal income appear on p. 33 of the July
@ Includes data for items not shown separately.

1976 SURVEY.
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SURVEY OF CURRENT BUSINESS

March 1977

Unless otherwise stated in footnotes below, data '

1974 | 1975 | 1976

1974

1975

1976

1977

through 1974 and descriotive notes areasshown in
the 1975 edition of BUSINESS STATISTICS

Annual total

II ' III| v

I’II‘III'IV

I‘II'III‘IV

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued

NATIONAL INCOME AND PRODUCT{-—Con.
Quarlerly Data Seasonally Adjusted at Annual Rates

Implicit price deflators:t

Gross national product_..____.. Index, 1972=100..

Personal consumption expenditures d
Durable goods._ ... ..
Nondurable goods
Services. ..
Gross private
Fixed investment
Nonresidential.
Residential - ... ... ...

Govt, purchases of goods and services....do....
Federa!

Natlonal income, totalf_______ ... ___ . _._.__ bil. $..
Compensation of employees, total .._.__.._ do....
Wages and salarfes, total.._.... eendoo. o
Govt. and govt. enterprises.. ---do..__.
Other__. ... ..-do.._.
Supplements to wages and salaries.._.._. do.._.
Proprietors’ Income with Inventory valuation
end capital consumption adjustments,
1751 £ Y U bil. $..
Farm.___ -.-do.__.
Nonfarm... oo

Ooene
Rental income of persons with capital consump-
tion adjustment. ... .. . .. ... bil. $..

Corp. profits with Inventory valuation and capl-
tal consumption adjustments, total._._bil. $_.
Corp. profits with invent. val. ad}.:

PDomestic, total
Financial
Nonfinancial, total 9 __

Manufacturing, total @ ... ..._._.._.
Durable g00dS . - o ccococoaeoooo
Transportation, communication
electric, gas, and sanitary serv_
Rest of the world

Undistributed profits

Inventory valuation adjustment . ..____..
Capital consumption adjustment.__
Net interest

DISPOSITION OF PERSONAL INCOME#+
Quarterly Data Seasonally Adjusted at Annual Rates

Personal income, total.______.__........__...
Less: Personal tax and nontax payments..
Equals: Disposable personal income. .

Less: Personal outlayse..
Equals: Personal saving§

NEW PLANT AND EQUIPMENT

EXPENDITURES
UnadJusted quarterly or annual totals:
All industries. ... .. ______.__.________..... bil. $._
Manufacturing. .. _____________ do-...
Durable goods industries §. ____ do_._.
Nondurable goods industries §..__.____ do.._.
Nonmanufacturing . . .__.___.__.________.. do_...
Mining._ ..__.__
Railroad_.._._.

Alr transportation _
Other transportation

Public utilities

Electric...__.

Gas and other.
Communication._..___ _do___.
Commercial and other . __.________.___. do....

Seas. adj. qtrly. totals at annual rates:
Alldndustries____..____________________.___
Manufacturing. . _
Durable goods industries §.____
Nondurable goods industries §

Public utilities
Electric. _
Gas and

r Revised.

» Preliminary.
Mar. 1977 and Apr.-June 1977 based on expected capital expenditures of business. Expected

116.41

—
R I
SO &

i
oY
SO
—O®W MRS O

=]

127.25
126.3
17.7
133.7
122.7

132.4
132.1
133.2

129.9
130.0
129.8

1,207.6

928.8
806.7
175.8

»1,348.5
1,028.4
890. 4

L]

£

I -
Box BHRBES o

O RS O

0

expenditures for the year 1977 appear on p. 31 of the March 1977 SURVEY.

communication,
shown separately.

t8ee corresponding note on p. S-1.
@Personal outlays comprise personal consumption expenditures,

-
o 3

—

@ W sIoTtY

S-S POWWS
COD OUWDe O

o |

1,136.8

H
& =
BEEAE o

|
SOk RO PD

o
Se

! Estimates (corrected for systematic biases) for Jan.-

2 Includes

Q1Includes data for items not

121. 60
121, 8
113.8

7.4

125.2
124.7
126.7

124.0
123.8
1241

1,156.3

901. 8
786.0
166.7
619.3
115.8

85.5
23.3
62.2

21.8

74.1

-
g58
(AN

- &

qlcl.: 03 00 ~3 s =
=
WRP LHEOPO
NER amoGn O oo

1,194.1
178.3
1,015.8
935.0
80.8

124.55 | 125.93 | 128.07 | 130.27
123.7 | 125.1 127.3 129.1
115.1 117.1 118.2 | 120.2
131.2 [ 132.1 135.1 136. 2
119.7 | 121.5 1 123.6 125.9
129.9 131.9 | 132.7 134.9
129. 4 131.8 132.7 134.5
131.5 | 132.1 132.8 | 135.9
126.7 | 128.6 | 130.8 133.4
126.8 | 128.4 | 130.4 134.2
126.5 | 128.7 131.0 | 132.9

1,149.7 | 1,182.7 | 1,233.4 | 1,264.6
904.0 | 9129 | 935.2 | 963.1
785.8 | 792.8 | 811L.7 | 836.4
170.0 | 173.8 177.3 182. 2
615.7 | 610.0 | 6344 | 654.1
118.2 | 120.1 123.8 | 126.7

8L.1 86.8 95. 5 97.2
17.9 241 29,2 28.3
63.2 62.7 66.3 69.0
21.9 22.3 22.4 2.9
69.0 86.6 | 105.3 105.6
72.1 9.7 1114 | 1127
13.9 12.5 12.1 12.9
58.2 79.2 99.3 99.8
29.7 43.3 57.0 55.3

8.4 14.8 24.3 211

5.0 7.3 9.5 9.7

5.6 6.3 6.5 6.4
94.2 | 105.8 126.9 131.3
40.2 44.8 54.8 57.2
54.0 61.0 72.1 74.1
3.7 31.9 32.6 32.2
22.3 29.1 39.5 41.9

-16.5 —7.8 -9.0 { —12.3
—8.6 | —11.4 | —12.6 | —13.5

73.7 74.0 74.9 75.8

1,203.1 | 1,230.3 | 1,265.5 | 1,209.7

179.3 142,21 174.0 | 179.8

1,023.8 (1,088.2 [1,091.5 {1,119.9
956. 983.6 |1,011.1 (1,036.2
67.2 ] 104.5 80. 83.7
25.82 | 28.43 | 27.79 | 30.74
10.84 12.15 11.67 13.30
5.10 5.59 5.16 5.99
5.74 6.55 6.51 7.30
14.98 | 16.28 | 16.12 | 17.44
.91 .97 .04 .97
.59 .71 .62 .62
44 .47 .50 .43
.62 77 .85 .93
4.42 4.94 5.07 5.70
3.84 4.15 4.16 4.85
.58 .79 .91 .85
3.1 3.22 3.14 3.26
4.88 5.19 5.00 5.52

114.57 | 112.46 | 112.16 | 111.80
49,05 48,78 | 47.39| 46.82
22.86 ] 22.59 2101} 2L 0’_7
26,20 | 26.19| 26.33| 25.75
65. 52 63.68 | 64.76 | 64.98

3.76 3.78 3.82 3.82
2.39 2.70 2,75 2.39
2.09 1.60 2.12 1.65
2.82 2.75 2.99 3.56
20.28 19,52 | 19.79 20.91
17.03 16.41 14, 58 17.92
3.25 3.11 3.21 3.00
13.36 12.50 12,95 12,22
20,82 | 20.83 [ 20.3% | 20.44

12,54

20.68

132.96
131.7
123.8
136.9
129.8

139.0
137.5
142.9

137.3
136.7
137.7

1,337.4
1,017.2
881, 1
188.7

692.4
136.2

100.3
27.5
72.8

23.1

116.4
125.0

—
w
o

—
@
e
Y

._.
e 09 00 3 i @
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&

134.40

1,386.0
195.8
1,190.2
1114.3
75.8

@,
[
@

21,67
18.22

3.45
13.64
20.99

r34.52
r15.38
r7.27
r8.12

r19.14
r1.05
r.70
r.35
.94

r6.46
r5.34
1,12

3.84
r5.78

r125.22
r54.44
r 25.50
r28.93

r70.78
74,13
r2.63
r1.41
r3.49

r 23,46
r19.49
7 3.96
14.30

r21.36

r129.00
r12.42
r5.60
r6.82

r 16.59
r1.03
r.56
.39

7. 60

r5.35
r4.60
r.75

r 1129, 19
r56.17
r25.33
r 30.84

r73.02
r4.26
r2.37
r1.76
r2.87

r24.52
r 20.44
74,08

r237.25

6. 60
5.53
1.07

29,49

1132.71
57.90

237,87

interest paid by consumers to business, and personal transfer payments to foreigners (net).
§Personal saving is excess of disposable income over personal outiays. .
Y Data for individual durable and nondurable goods industries components appear 10 the
Mar., June, Sept., and Dec. issues of the SURVEY.



March 1977 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, dala 1974 | 1975 1976 » 1973 1974 1975 1976 »
through 1974 and descriptive notesareasshownin
the 1975 edition of BUSINESS STATISTICS
Annual total v I 11 ITI v 1 II III v I II IIL ) v
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. INTERNATIONAL TRANSACTIONS
Quarterly Data Are Seasonally Adjusted
(Credits - debits —)
Exports of goods and services (excl. transfers under
military grants) . _ . .ooooccroociaaaoooos mil. §..] 144,773 | 148,365 | 164,201| 29,340 | 33,382 | 35,667 | 37,234 | 38,491 | 36,943 | 35,770 | 37,050 ,602 | 38,746 | 40,360 | 42,589 | 42,507
Merchandise, adjusted, excl. military__._... do_._.| 98,310 | 107,088 | 114,692] 20,570 | 22,460 | 24,212 | 25,036 | 26,602 | 27,018 | 25,851 | 26,562 | 27,657 | 26,997 | 28,378 | 29,6 29,717
Transfers under U.S. mi]itary agency sales con-
tractS. o oo mil. $..| 2,952 3,897 5,204} 1,009 638 683 781 850 915 807 978 | 1,197 | 1,135 | 1,064 | 1,574 | 1,431
Receipts of income on U.S. assels abroad...do_...| 26,233 | 18,219 | 22,654 3/005| 6,217 | 6,550 | 7,046 | 6,420 | 4,376 | 4,474 | 4,660 | 4,7 5,500 | 5,509 | 5795 | 5,760
Other services. oo oo oo oeeeaeenas o_.| 17,278 | 19,162 | 21,652| 3,766 | 4,067 | 4,222 | 4,371 | 4,619 | 4,634 | 4,638 | 4,850 | 5039 [ 5114 5,319 | 5620 | 5,599
TImports of goods and services._..._........... _| —141,187 |—132, 0491-159,799|-26,569 |-30,563 |—35,613 |-37,440 |--37,562 |-34,335 |~30,686 (32,785 |-34,245 |-37,327 |-38,802 |-41,393 |-42,280
erchandise, adjusted, excl. military.. . —103,679 |—98, 058 |—123,916/-19,189 [-22,605 |—25,700 |-27,374 —-28 -25,570 |—22,568 (—24,483 |-25,437 |-28,324 129,914 |-32,387 |-33,201
Direct defense expenditures.............__. do —5,085 4,780 | —4,813)-1,162 | —1,153 |—1,298 |—~1,265 |—1, 319 —1,317 |—1,185 [—1,003 |—1,185 |—1,150 {—1,219 |—1, 235 |—1, 208
Payments of income on foreign assets in the
L 6 T mjl. $..|—16,006 {—-12, 212 |—12,116{—2 511 [—2,933 |—4,513 ' —4,689 |--3,871 | 3,252 |—2,943 |—2, 978 |—3,039 |—3, 214 |~3,131 |—3,011 |—2,7¢*
Other services. ......oooooooooeooon do._._|—16,466 |—16,999 |—18,956|—3,707 | —3,872 |—4,102 |—~4,121 |—4,372 | —4,196 (—3,990 [—4, 231 |—4,584 [—4,639 |—4,538 |—4,760 |—5,0:4
Unilateral transfers (excl. military grants), net
mil. $._{ —7,184 | —4,620 | —5,005|~1,187 |—2,977 |—1,850 |—1,261 |—~1,008 {—1,179 |—1,146 (—1,044 |—1,251 |—1,118 ~920 {~1,925 |—1, 44
U.S. Government grants (excl. military)....do_...| —5,475 | —2,893 | —3,139| —463 |—2,606 |—1,399 | —811 | —660| —748 Zn2 | lets | Zs18 —635 | —468 |—1,479 | —.57
Other. e do....| —1,710 | —1,727 | —1,866] —724| —371 | —451 | —450 | —438 | —431 | —434 | —429 | —433 | —483 | —452 | —446 | —487
U.S. assets abroad, net.._...___......._....._ do_...|~—33,392 | —31,503 |—43,021|—5,872 |~7,915 (10,013 (5,210 |~10,252 |—8,001 |—7,943 | 4,411 |-11,238 ~10 ,007 (—9,875 [—8, 681 [-14,459
U.8. official reserve, net. ~1,434 —607 | —2,530] -15 —210 —358 (—1,003 137 —325 —29 1 —342 89 —773 |—1,578 —407 228
1.8. Gov't, other than official reserve, net,_,do - 365 | —3,463 | —4,295]—1,042 | 1,389 267 | —354 | —937| —899 | —840 | —772 | —952{ —684 |{—1,009 |—1,450 |—1,153
U.S. prlvate met... ... —27,523 |—36,195| —4, 814 |—~9,004 |—9,922 (3,854 |—9,453 |—6,777 |~7,074 |—3,297 (10,375 | 8,550 |—7,288 |—6,824 |-13,634
Direct investments abroad —6,307 | —5, 277 |-1,187 {1,485 |—1,900 | 3,281 | 1,510 |—2,334 | 770 |-1,604 | 1,757 | —202 |-1,447 |-3,503
Foreign assets in the U.S., met____._.__..__.__ 15,326 | 33,129 2,420 5,906 | 11,049 | 7,612 ) 7,867 | 2,837 | 3,907 | 2,708 | 5874 | 5396 | 7,330 | 8,247 | 12,156
Foreign cfficial, net.._._.____ , 899 18,107| —2,655 |—1,072 | 4,648 | 3,149 | 4,256 3,402 | 2,331 |—1,606 | 2,771 | 3,942 | 4,105 | 2,999 | 7,061
Othe. foreign, net_.......__... 8,427 | 15,022 5,075| 6,977 | 6,401 | 4,462 | 3,611 -—565| 1,576 | 4,313 | 3,103 | 1,454 | 3,225 | 5,248 | 5,095
Direct investments inthe U.S _____._____ do__..| 2,745 2, 437 561, 711 | 1,309 | 1,712 3 —307 476 780 —48 | 1,229 | -728 422 712 155
Allocation of special drawing rights..._....... P 1 S DN DU DIUNIU PPN (R PRI PR RN RNt S I Py SO [ e
Statistical diserepancy. ... . ... do.... 4,557 4,570 | 10,495 1,868 | 2,167 761 —925 | 2,554 | 3,735 98 |—1,517 | 2,258 | 4,310 | 1,907 | 1,163 | 3,120
Memoranda:
Balance on merchandise trade._._______..___. do_,__ —5, 369 9,030 | —9,224] 1,381 —145|~—1,488 1—2,838 | —1,398 | 1,448 | 3,283 | 2,079 | 2,220 [-1,327 |—1,536 —2,787 |—3,574
Balance on goods and services._ 3,586 | 16,316 4,401 2,771 2,819 54 | —215 9291 2,608 | 5084 | 4,265 | 4,357 | 1,419 | 1,558 | 1,196 227
Balance on goods, services, and remlttances._do_ 1,877 | 14,589 2,535 2,047 2,448 1 —397 | —665 4911 2,177 | 4,650 | 3,836 | 3,024 936 | 1,106 750 | —260
Balance on current acCount. .- -............ do._.. -—3 508 | 11,697 —604 1 584 | —158 |—1,796 |—1,476 | —169 | 1,429 ; 3,038 | 3,221 3 106 301 638 | —720 | —8l7
Unless otherwise stated in footnotes below, data | 1975 | 1976 1976 1977
through 1974 and descriptive notes areasshownin
the 1975 edition of BUSINESS STATISTICS
Annual Jan. Feb. Mar. Apr. May | June July Aug. | Sept. | Oct. Nov. Dec. Jan. | Feb. »
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE¢
Seasonally adjusted, at annual rates:¢
Total personal income...______________.___ bil.$..| 1,240.7 [1,375.3 | 1,320.8 | 1,331.4 | 1,341.9 | 1,352.5 | 1,362.9 | 1,370.4 | 1,380.8 | 1,385.5 | 1,391.7 | 1,404.2 | 1,421.4 [1,439.5 [1,440.9 1,458.0
Wage and salary disbursements, total_.__do.... 806.7 800.4 | 854.2 | 861.4 | 868.8 | 876.9 | 883.3 883.1 892.7 | 897.4| 903.5) 911.3 ] 921.5 | 930.1 }r933.8 946.7
Commodity-producing industries, total.do. 275.3 | 304.8 | 292.8 294,9 | 208.4 | 301.7 | 303.5 303.4 | 306.5 | 306.4 | 307.9 | 300.8 314.7 | 317.5 | 315.3 322.6
Manufacturing_.._._.___._.__._.___ .. it 11,7 | 237.0| 227.2 | 220.4 | 282.2| 284.8| 235.8 | 236.2 | 238.0 | 238.8 | 230.9 | 240.2 | 244.6 | 246.9 |7248.1 | 2518
Distributive industries._..._....__._._. 195.6 | 214.9 | 206.5 | 208.8 | 200.8| 212.3 | 213.9 | 212.4| 214.9 | 216.3 | 218.1 | 219.9 | 221.8 | 223.9 |r226.5 | 229.8
Service industries. _.___._______._______ 159.9 | 180.0| 170.8 | 1724 | 174.1| 175.3| 177.2 | 177.7| 180.5 | 183.0 | 184.7 | 1859 | 187.9 | 190.4 |192.9 | 194.3
Govt. and govt. enterprises 175.8 | 190.7 184, 2 185.4 186.6 | 187.6 | 188.7 189.6 | 190.7 | 19L.7 192.7 195.7 197.1 198.2 129. 1 290.0
Other labor income. _.______.______._____ do.... 62.5 70.1 66. 4 67.1 67.7( 68.4| 69.0 69.7 70.4 71.1 7.7 72.4 73.2 74.1 74.9 5.7
Proprietors’ income: A
24,9 22.8 24.6 21.1 20.0| 23.3| 275 31.6 26.0 21.0 18.1 18.6 19.6 22.7 | r22.0 21.2
65.3 73.8 70.6 71.3 72.2 72.7 72.5 73.4 73.8 74.4 74.9 75.4 76.8 78.2| 7.8 78.2
Rental income of persons, with capital con-
sumption adjustment.____..______.__.__ bil. .. 22.4 23.5 23.2 23.4 23.3 23.3 23.4 22.7 23.4 23.2 23.6 24.0 24.3 24,5 r25.0 25.1
Dividends.._._._._.__. 32.1 35.1 32.9 33.3 33.0 33.4 33.9 35.9 35.2 35.4 35.6 36.1 36.5 40.5 37.0 37.6
Personal interest income_ 110.7 | 193.0| 116.7| 117.9 | 119.3| 120.0| 120.7 | 121.5| 123.0 | 125.2 | 126.9 | 127.8 | 128.7 [ 128.7 [r130.1 | 131.2
Transfer payments.._.____.._.__._.._____ do. 175.2 | 1913 ) 185.3 ] 180.2 | 191.3 | 188.7] 187.1 | 186.8 | 191.3 | 192.9 | 192.9 | 194.4 | 197.3 | 198.0 |199.4 | 202.2
Less personal contributions for social insurance bil. $. 50.0 54.9 53.1 53.4 53.7 54.1 54.4 54.3 54.9 55.2 55.5 55.9 56.7 57.3 | r59.0 59.9
Totsl nonfarm income. ... _.._.____________ do-.._| 1,213.4 |1,340,0 |1,284. 4 [1,208.6 [1,310.1 |1,317.3 | 1,323.3 | 1,326.6 | 1,342.5 | 1,351.8 | 1,360.8 [1,372.7 | 1,388.6 | 1,403.4 111,405.3 |1,423.0
FARM INCOME AND MARKETING}
Cash receipts from farming, including Government
payments, totald. ... ... ... mil.§..| 90,370 | 95,505 | 8,186 | 6,658 | 6,640 | 6,663 | 6,660 | 7,656 | 7,996 | 7,879 | 8164 | 10,459 | 9,901 | 8,634 | 8844 ...
Farm marketings and CCC loans, total..__do....| 89,563 | o4 703 | 8103 | 6,605 | 6,608 | 6,611 | 6,653 | 7,637 | 7,956 | 7,808 | 8,108 | 10,390 | 9,811 | 8503 [-8,747 | 6,400
, 2259 | 2o | 2672| 2430 | 2673 | 5503 | 4172 | 3818 | 4111 | 6312 | 6013 | 4808|5102 | 2,900
3,844 3. 664 | 3,936 | 4,181 | 3,980 | 4,044 | 3,784 | 3,990 | 3,997 | 4, 078 3, 728 3,695 | 3,645 3, 500
957 889 978 961 | 1,013 980 978 975 932 936 878 914 r 946 900
2,270 | 2,207 | 2,383 | 2,629 | 2,323 | 2,415 | 2,116 | 2,317 2,383 | 2,469 | 2,264 | 2,161 | 2,086 2,000
Pomtry and eggs 578 530 539 542 592 643 654 641 632 587 562 | 574 600
Indexes of cash receipts from marketings and CCC
Joans, unadjusted:}
All commodities 209 221 227 185 185 185 186 214 223 219 227 291 275 238 | 245 179
253 259 277 191 174 158 174 234 272 249 268 411 391 313 | r332 189
Livestock and products 176 193 189 180 194 206 196 199 186 196 197 201 187 182 179 17
Indexes of volume of farm marketings unadjusted
All commodities ; s o1 | 1240 00| 101 98 o8| mz| me| x| 127] 16| 157 139] r130 %
Crops......._.... 128 12| 147 96 87 77 86| m2| | 1| 18| 21| 200| 18] rl5 0
Livestock and products 106 13 107 103 111 114 108 m 107 116 118 129 120 124 108 E

r Revised. ? Preliminary. tSee corresponding note on p. S-1.

tory valuation and capital consumption adjustme

Alncludes inven-
nts. {Series revised beginning 1973;

Research Service.

revisions for periods prior to May 1975 are available from the U.8. Dept. of Agr., Economic
¢ Includes data for items not shown separately.



S—4 SURVEY OF CURRENT BUSINESS March 1977
Unless otherwise stated in footnotes below, data 1975 1976 » 1976 1977
through 1974 and descriptive notesareasshownin
the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. ’ Mar. | Apr. | May ’ June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.» | Feb.e
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTIONZ
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted
Total index_.......oooooiiiiooiil 1967=100..| 117.8 | 129.8 | 1991 | 127.0( 198.6 | 128.7 | 129.9 | 183.5| 126.0 ( 1317 [ 1346 | 134.0 |-132.2 [r128.0| 128.0 | 1335
By market groupings:
Produets, total___._____ ... do....| 119.3| 120.3| 1911 | 127.0| 1275 127.4 | 128.6| 133.2| 126.01 13L9 | 1359 | 1346 |r132.0(-127.1| 127.7 | 133.4
Final products.._......._ o.do____ 118.2 127.3 120' 2 125: 7 125.8 125.3 126. 6 131.3 123.3 129.1 133.5 132.2 129.9 | r125.3 126.8 132.1
Consumer goods__...____ -..do_ 124.0 | 136.8 | 1980 | 135.0 ] 135.1 | 1351 | 136.7 | 142.6 | 130.9 | 139.8 | 1447 | 143.8 |-138.5 |r13L.5 | 134.8 | 140.6
Durable consumer goods. _do. 1214 | 14L5| 1311 | 1419 1440 | 145.0 | 147.4 | 151.8 | 1253 | 1342 | 143.2 | 149.3 |r147.2 |r137.8 | 1425 | 150.2
Nondurable consumer go; -do. 1251 1349 | 1968 | 1322 | 13Le| 131.1 | 1325 | 1389 | 133.2| 1421 | 1453 | 141.6 {1350 |r120.0| 131.8 | 136.8
Equipment__.______.__.__. cedoo_f 1102 | 14.3)| 1005 | 13 0| uza| 1118 | 1127} 1156 | 112.9| 1145} 118.0 | 116.3 {1180 |r116.8 ]| 115.9 [ 120.3
Intermediate products. —dol__} 128.1] 136.8] 1245 | 1318 | 1336 | 135.2 | 136.1| 140.1 | 136.2 | 142.0 | 1451 | 143.4 1r139.7 |-133.4| 13L.0| 1383
Materials ...« oo e eieiieiaaas do....! 1155| 130.5| 1237 | 129.6 | 130.3 ] 130.8 ) 132.0 | 133.9] 126.0 | 13L7 | 132.5| 133.2 | r132.5 |r129.8 | 128.4| 133.5
By industry groupings:
Mining and utilities_.__._._..__._.___.__._. do-...| 128.5| 13L.9| 346! 132.6 | 120.0 128.4| 127.6 | 130.1 | 131.1| 136.7 | 1344} 130.9 |r131.1 |r135.1 | 187.4 | 137.3
Manufacturing. ... e eeem—m—————— 116.3 | 129.4 ] 120.4 | 127.4 | 128.4 | 128.8 | 128.4| 133.8 | 1258 | 131.3 | 1346 | 1345 |r132.3 |[r127.0 | 126.8 132.8
Nondurable manufactures_ 126.4 1410} 131.5 | 138.8 | 140.0 | 139.9 [ 1358 1455 137.0 | 1454 149.3 | 148.71r143.9 {r136.1 | 136.7 143.0
Durable manufactures. . ......___._..._. 100.3 | 121.4 | 1128 | 119.5 | 120.4 | 121.2 | 123.4{ 125.8 | 118.1| 1216 | 1244 | 124.6 | r124.3 (r120.8 | 120.0 | 125.7
Seasonally Adjusted
Total indeX. ... 1067=100..| 117.8 | 120.8 | 125.7 | 127.3 | 128.1 | 128.4 | 120.6 | 130.1| 130.7 [ 131.3 | 130.8 | 130.4 | 7138 )r133.0] 136 133.2
By market groupings:
Products, total.._..______._ 119.3 | 120.3 ) 128.0 | 128.9| 120.5| 129.8 | 130.3| 129.7 | 129.6 [ 713L7 |r133.8 ] 133.0 | 134.1
Final producis... 082 | lo7a| 19l LAl 11| 123 | 1273 | 1276 1216 | 1283 | 127.4 | 127.4 (71208 |r182.3| 1309 | 1319
Consumer goods. .. 1240 | 1368 ) 1331 | 1340 | 1361 | 136.1| 137.4 | 137.8 | 136.8 | 137.5| 136.2 | 136.9 | 130.1 jr142.1 140.2 1 140.9
Durable consumer goods. . 124 | 1415 % 1411 143.2 | 144.2 | 141.8| 143.7 | 188.4 | 139.4 | *143.7 ;71514 | 146.0}| 145.4
Automotive products____ 125.9 | 154.8 {i%g }%g }‘51,(5)% 155.2 | 154.0 [ 156.6 | 155.9 | 158.4 | 147.4 | 148.8 | 1616 r180.6| 165.1) 161.0
Autos and utility vehicles. 13.7| 1499 | 1334 | 1420 149.5| 1521 | 153.4 | 156.6 | 155.9| 158.2 | 1391 | 137.9 | 71546 7180.3 } 158.8 | 154.3
AUtoS ..o 101 1320| 1189 | 1258 | 133.6| 134.3| 1344 | 137.5| 1350 137.7 | 120.9 | 12L.5) 1391} 159.8} 136.9 | 132.8
Auto parts and allied goods__..____ 156.6 | 167.2 | 167.4 | 166.5| 160.5| 163.1| 155.6 | 156.9 | 156.0 | 158.4 | 168.6 | 176.6 | 7179.3 | r18L1} 180.5 | 178.0
Home goods.......oco ... do....| 118.8 131.4 131. 132. 133.1 | 137.2| 137.4| 133.8 | 1356 | 133.3 | 134.1 [r133.8 |r135.0 135.4 136.7
Appliances, air cond., and TV___do..__ 98.0 115.8 {3?3 1:;’%(7; 1:;4,8 117.2 | 123.5| 123.8 { 110.3 1 119.1 ] 1114 | 1158 | 1153 [~1L7 | 113.8 115.1
Carpeting and furnitare....._.... do..| 126.8| 1441 | 1448 | 145.6 | 1414 | 143.0| 142.6 | 1425 | 142.0| 1450 | 146.3 | 147.0 | 7143.6 | 1451} 0.9 \__.....
Nondurable consumer goods........ do....| 1251 1349 A 133. 134.4 | 1340 135.1| 1351 | 134.8 | 1349 | 1853 | 135.8 |r137.1 |r138.41 137.8 | 139.0
Clothing. .oewomr o 16| oo 1223 188 1844 | 1568 ] 1321 | 1279 | 1263 | 123.2| 193.0 | 125.0 71264 | 1264 || T
Consumer staples 128.8 137.2 | 1330 | 13571 135.5 | 135.2 | 125.8| 137.1 | 137.2 1381 | 138.7 | 138.5 [ r140.0 |r141.8 | 141.6 143.3
Consumer foods and tobacco. ... do....[ 1228 130.8 | 1285 | 120.9 | 1201 | 128.4 | 120.8 | 130.8 | 13L.4 | 131.9 | 133.0 | 133.2 {71325 [7133.0 | 13L7 | __.___.
Nonfood staples........._...... d 1358 | 1a44.6 | 1102 | 1423 | 1433 | 143.3 | 1427} 144.5| 143.9 | 145.3 | 145.4 | 144.8 | 7149.0 | 71508 | 153.0 ) 155.2
Equipment.......__. 110.2 4. uL 121 112 112.9 | 13.5| 113.8| 114.9| 1157 | 1152 | 114.4 [r116.9 [-118.8 | 117.9 | 119.5
Business equipmen 128.2 %36.? 131.(2) 132.6 134,8 134.1 | 134.6 | 1350 | 136.9 | 337.7 | 1375 | 1359 [r140.2 | r143.4 | 1418 143, 2
Industrial equipment Q@ .________._. do._..| 121.2 197.9 | 123.5 | 124.0| 1256 | 125.3 | 126.9 | 127.4 | 127.5| 1281 | 129.8 | 129.9 |r13L3 {r133.5 | 132.2 133.0
Building and mining equipment__do_.__[ 168.3 1774 | 14| 17s | 17201 | 170.7 | 1746 | 1749} 176.9 | 170.8 | 180.4 | 180.9 | r18L5 |r187.4 | 188.4 189.5
Manufacturing equipment__.__.. o__.| 99.9] 1064 1002 | 102.7 | 104.4 [ 105.4 | 106.4} 106.5| 107.2| 107.2 | 108.6 | 107.9 |7109.9 |7110.7 | 108.7 | 109.4
Commercial, transit, farm eq.¢.___do____| 136.3 45, 130.7 | 142.4 | 143.7 | 144.6 | 143.7 | 143.8 | 147.7 | 148.7 | 46,1 | 142.7 | 7150.5 |r154,9 | 153.1 154.9
Commercial equipment_.____.... do....| 157.8 173‘ g 165.0 | 166.6 | 168.5 | 170.0 | 160.5 | 171.4 | 1741 j76.2| 176.8 | 177.5 | r179.7 [r186.3 § 186.2 186.9
Transit equipment____._.________ do._..| 1019 103.8 | 100.2| 108.7 | 104.7 | 105.6 | 104.2 | 102.9 | 107.6 | 106.6 99.3 98.3 | #107.6 | r108.8 | 103.0 107.2
Defense and space equipment._._._._. do.... 80.0 77.9 78.0 71.6 71.4 77.3 78.2 78.3 78.0 78.6 7.7 785 r77.9 | r71.4 71.5 79.6
Intermediate products. _...._._.......... 123.1 133.6 | 135.3 | 1349 1347 | 135.0| 1359 | 137.6 | 137.8 | 138.7 | 138.3 |r138.8 |r130.7 | 140.6 | 142.0
Construction supplies. 116.3 }ggg 126.8 | 120.6 | 128.7 | 128.0 | 120.9 | 13L.8 | 133.1| 1341 | 1343 | 134.0 (1357 |r135.6 ] 1350 136.4
Business supplies_ . ..o oo 129.8 141.51 140.3 | 140.9 | 141.2 | 141.3 | 139.0 | 140.1 | 142.1| 141.5| 143.0 ]| 1425 71417 | 143.8 | M6.2 |_.______
Materials__________________________.__.____. 115.5 125.3 | 127.3 | 128.2 | 129.2 | 130.6 | 13L.1 | 1322 133.0 | 132.5 | 131.6 | ~13L9 [r132.1] 130.2 131.7
Durable goods materialsQ .. __._.________ do.___ 109.1 {ggg 118.3 | 121.6 | 122.4 | 124.5| 126.8; 127.0 ) 130.6 | 131.4 | 130.0 | 128.5 71285 ;1282 ] 126.1 127.8
Durable consumer parts....._._....___ do.... 97.7 1.6 1NL7 | 116.7 | 185 | 119.2 123.0 | 123.1 126.1 | 125.1 123.5 | 119.4 |r126.2 [ r124.7 120.2 120.9
Equipment parts..._..__._._....__..___ do___.| 118.9 133.9 | 1257 127.5| 128.5| 130.5 | 133.0 | 134.0 | 136.3 | 138.0 | 138.3 | 138.0 |r137.2 [r138.8 | 135.7 139.3
Nondurable goods materialsQ _.......____ do._..{ 126.6 146.5 | 142.9 | 1455 | 146.7 | 146.9 146.2 | 147.5 | 146.0 | 146.1 147.8 | 147.5 | r147.2 |r146.9 | 145.1 146.8
Textile, paper, and chemical ........._. do._..| 129.0 151.3 | 147.5 | 150.5 | 152.7 | 152.2 | 150.9 | 151.8 | 150.56 | 150.6 | 152.6 | 152.5 | r151.3 |r15L8 | 150.3 151.8
Energy materials. ... eoaoooo. do....| 17.2 120.3 | 120.6 | 118.8 | 119.6 | 118.8 | 120.6 | 120.6 | 119.5| 120.5| 119.6 | 119.6 | r121.7 |r122.8 | 121.3 122.1
B{di.ndustry groupings:
ining and utilities. . 128.5 13.9 | 131.8 | 131.5| 131.6 | 131.2 | 132.0( 13L9 | 130.6
Mimng_._.. _____ 112.8 1141 | 113.6 | 112.7 | 113.9| 113.5 | 113.0 | 1144 | 1125
Metal mining_ 115.8 122,81 122.2 | 124.2 | 122.3 | 124.3 | 1183 | 1183 | 1216
Coal . e 113.4 116.7 | 111.2 | 109.6 | 114.4 | 134.4 | 119.2 | 122.7 | 104.8
Oi] and gas extraction ¢ 113.3 112,0 | 112,51 110.1 | 11L9 | 1L3 | 110.8 | 1123} 112.0
Crudeoil.._______. 94.9 92.2 94.8 91.2 93.2 93.1 91.1 92.5 92.0
Natural gas_______. 1110 108.9 | 108.0 | 106.2 | 106.5 | 107.8 | 110.5 | 113.0 [ 112.7
Stone and earth minerals......___..____ do....| 107.0| 1186 117.1| 120.0 | 119.3 | 117.5 | 116.7 | 116.5 | 116.5
Utilitles. .o do....| 146.0 151.6 | 152.0 | 152.5 | 151.4 | 150.8 | 153.0 | 151.2 | 150.8
EleCtriC oo e eameaaeans do....| 160.8 168.4 | 167.4 | 168.7 | 167.3 | 165.7 | 160.8 | 167.2 [ 167.2
Manpufacturing. _...___________________.___. do..._| 116.3 120.4 | 125,21 127.0] 127.9( 128.5 | 120.6 | 130.2| 131.0
Nondurable manufactures__.._...___.... do....| 1264 141.0| 1384 140.2| 140.7 | 140.7 | 140.9 | 14L3| 141.1
Foods¢ ... 123.4 | 1321 | 129.2 | 130.8 | 128.3( 1290.2 1 131.2 | 130.5| 131.8
Meat products. 102.6 | 1112 | 1043 | 108.5| 114.0| 107.7 | 103.7 | 107.8 | 109.8
Dairy products 109.3 113.8 | 112.8 | 112.5 | 113.0] 113.6 | 112.8 | 112.3 | 113.6
Beverages..__. 145.8 | 156.8 | 154.0 | 157.6 | 144.3 | 149.2 | 157.8 | 153.4 | 162.2
Tobacco products. . __...._............ HL8 | 1172 117.3 | 118.8 | 1224 115.4 | 1145 | 1154 | 1145
Textile mill products 122.3 | 135,91 137.6 | 138.7 | 136.4 | 135.7 | 138.0| 138.1 | 1368
Apparel products_ ... - 107.6 [ 196,1 | 128.8 | 128.0 | 126.3 | 126.1 | 130.3 | 126.8 | 125.6
Paper and produets_.....___...___...__ 116.3 | 3331 f 130.3 | 133.0 | 132.2 | 133.9 | 134.0| 139.1| 132.0
Printing and publishing._._..___._.__._. do....| 113.4 1207 | 120.0| 12,0 120.0| 122.0| 120.5| 119.7| 122.0
Chemicals and products 147.3 160.5 | 162.9 | 167.6 | 170.6 | 168.7 | 166.6 | 170.0 | 167.6
Basic chemicals...._.._____...____._. 136.0 | 158.5 | 150.8 | 154.7 | 159.5 | 160.5 [ 159.2 | 159.8 [ 156, 2
Petroleum products. ........_.._....... 12411 1326} 125,71 120.1{ 13L.8 | 13L6 | 132.7 | 135.1] 1341
Rubber and plastics products.__ do___.| 166.7 190.6 | 188.4' 196.7] 203.5( 198.2 | 185.6 | 189.1 | 191.2
Leather and produets_ ... _._..___ 76.5 s2.0] se0l 81 86.0 | 87.7 91.4 8401 g11

r Revised. # Preliminary. ¢ Estimated. JMonthly revisions back to 1967 will b
shown later. ?Includes data for items not shown separgtely. o




March 1977 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data 1975 1976 » 1976 1977
througgh 19’{4'and deser‘ipg\lrfs‘gngs’rare ag shovém in
the 1975 edition of BUSI STATISTIC Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.» | Feb.s
!
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION{—Continued
Federal Reserve Board Index of Quantity
Output—Continued
Seasonally Adjusted—Continued
By industry groupings—Continued
Manufacturing—Continued
Durable manufactures..__....__..... 1967=100_.| 109.3 | 12,4 | 115.8 | 117.9 | 110.0 | 120.1 | 12L.7] 1223 | 124.2] 1251 | 122.4
Ordnance, pvt. and govt.__ wadoo.. 76.6 7L7 69.9 63.5 69.5 69.1 71.4 73.1 74.0 73.9 73.2
Lumber and produets_.._ R 107.6 125.1 | 123.5 1 123.9 | 121.1| 122.8] 123.0| 120.3 | 124.6 | 128.1 | 128.7
3Tt S 93.9 | 1058 | 108.7| 105.1 | 1012 | 102.6 | 107.2| 97.8 | 106.8 | 111.3 | 106.5
Furniture and fixtures_. __.__ 118.2 132,8 | 132.7 | 134.1 130.6 | 131,7 | 131.0] 130.1 131.6 | 134.4 | 133.0 .
Clay, glass, and stone produs 117.9 135.8 | 128.6 | 128.5| 133.7 | 1327 | 133.9 136.1 | 137.2| 138.1 | 138.4 5
Primary metals . ...oooooooooeoooooos 96.4 | 108.0 | 98.1 | 103.9 | 101.4 | 105.4 | 113.2 | 111.5| 116.9 | 118.6 | 114.1 X
I eie ron and 5t 0| 1005| 87| ‘el ous| ‘ool ladl 000 | Mvel el ler| | %
asic iron . 3 3 5 8 3 3 5 f 111. 111. 6 3 . .
Steel mill products.. 09.5 1089 93.9| 107.3 | 101.4 | 107.8 | 119.1 | 119.9 | 121.8 | 120.9 | 100.3 | 109.3 | 100.7 | 949
Nonferrous metals. _._....co-oooooo 97.5 114.4| 107.5 | 109.3 | 168.2 | 108.0 | 117.3 | 113.9 | 119.9 | 123.0 | 120.6 | 118.3 | 112.5 |r115.5
Fabricated metal products..........___ 109.9 123.3 | 116.6 | 120.9 | 120.2 | 121.5 | 121.4( 124.0 | 124.6 | 125.8 | 126.6 | 123.5 |r126.7 [r128.2 3
Nonelectrical machinery. . 125.1 | 1347 | 120.0 | 181.5 | 132.9 | 133.5 | 134.0 | 133.5| 135.0 | 136.4 | 136.8 [ 1341 |r137.5 [r14L.0| 139.7 | 140.5
Electrical machinery 116.5 | 1817 | 124.7 | 126.5| 127.8 | 130,0 | 131.8 | 132.0 | 131.0 | 135.3 | 133.7 | 135.0 | 1358 [r135.6 | 1348 | 138.0
Transportation equipment...__....___. 97.4 ) 110.6 | 105.8 [ 109.0 | 111.2| 110.6 | 112.9 [ 1126 | 113.3 | 115.0 | 104.4 | 1047 [r112.7 [7118.2 | 113.1 | 113.4
Motor vehicles and parts R ULl 140.7 | 126.7] 135.2 | 140.8 | 141.3 | 144.3 | 146.5| 148.5| 150.6 | 130.2 | 120.3 | r145.8 [r156.3 | 143.9 | 142.2
Aerospace and misc. trans. eq-.....__ do.... 84.5 82.2 86.1 84.3 83.3 81.7 83.3 80.7 80.3 81.5 80.1 8l.4| r81.6 | r82.4 84.0 86. 2
Instruments. ... ... ooooooooieoooo do....| 1323 148.1 | 142.0 | 141.8 | 144.4 | 145.4 | 149.0| 149.5 | 151.3 | 149.6 | 148.7 | 150.3 |r150.3 [r154.0| 153.8 | 157.4
BUSINESS SALES §
Mfg. and trade sales (unadj.), totalt.___.____ mil. $_ | 2,070,3052, 316, 674] 170,181 | 177,086 | 193,667 | 194,708 | 193,149 | 201,796 | 188,022 | 193,806 | 198,983 | 198,718 | 198,249 | 208,603|184,396 (------.-
Mfg. and trade sales (seas. adj.), totalf.____._ do 12,070,305|12,316,974) 183,818 | 186,068 | 190,224 | 191,745 | 190,800 | 193,700 | 193,704 | 194,672 | 194,261 | 192,992 | 196,965 [~204,854 [202,216 |.._..._.
Manufacturing, totalf_.._._. 11,046,882111,182,5411 94,067 | 95,561 | 97,786 | 98,519 | 98,546 | 98,937 | 99,334 | 99,448 | 98,780 | 97,682 | 100,596 [r105,189 |103,927
Durable goods industries. 526,950 | 604, 47,289 | 48,430 | 50,382 | 50,146 | 50,558 | 50,606 | 51,000 | 51,648 | 50,060 | 49,267 | 51,427 |*55,520 | 53,573
Nondurable goods industries_.___..______ do....| 519,932 | 577,836 | 46,778 | 47,121 | 47,404 | 48,374 | 47,988 | 48,331 | 48,244 | 47,799 | 48,720 | 48,415 | 49,169 |49, 669 | 50,354
Retail trade, totald® .. ... _.__ do....|' 584,423 |1651,884 | 51,592 | 52,601 | 53,344 | 53,696 | 52,868 | 53,983 | 53,754 | 54,643 | 54,100 | 54,634 | 55,573 |r 57,808 | 56,570
Durable goods stores_ ... ..._..._....___ do__ | 180,725 | 214,169 | 16,730 | 17,397 | 17,403 | 18,046 | 17.419 | 17,803 | 17,699 | 18,208 | 17,481 | 17,559 | 18,157 |r 19,730 [ 18,950
Nondurable goodsstores...._.___.____.__ do... | 403,608 | 437,715 | 34,862 | 35,204 | 35,941 | 35,650 | 35,449 | 36,180 | 36,055 | 36,435 | 36,619 | 37,075 | 37,416 |r 38,168 | 37,620
Merchant wholesalers, total_.....__.___.___. do__. |' 439,000 {1482,549 | 38,159 | 38,816 | 39,004 | 39,530 | 39,386 | 40,780 | 40,616 | 40,581 | 41,381 | 40,676 | 40,796 |r 41,767
ggﬁ?ﬂ& %;}2‘;2 gztgnbsléslz)tlrllseﬁl;s__,t ......... go___ %gg 8;% g%),ggg éﬁ”sﬁ 17,(7152 17,006 | 17,020 %27) % 1'37];615 17,457 | 17,026 | 18,104 | 17,755 | 18,010 |r18/417
> s esta ments________ o , , ,405 | 21,764 | 22,088 | 22,501 A 23,165 | 23,150 | 22,655 | 23,277 | 22,921 | 22,786 |r 23,350
BUSINESS INVENTORIES §
Mfg. and trade inventories, hook value, end of year
or month (unadj.), totalt._....__________ mil. §..| 274,363 | 208,806 |276,430 | 279,853 | 283,565 | 285,325 | 286,535 | 288,360 | 288,329 | 288,488 | 202,973 | 209,124 | 302,907 |r298,806 (301,899 |.-----_-
Mfg. and trade inventorles, book value, end of year
or tnonth (seas. adi.) totalt.....__._____ mil. §..| 275,484 | 299,123 | 277,057 | 279,008 | 281,256 | 283,062 | 285,603 | 289,138 | 200,866 | 203,308 | 206,687 | 208,179 { 298,041 |r299,123 [302, 089 {--------
Manufacturing, totalf_____.__._.__.._..__. do....| 155,693 | 166,587 | 156,120 | 156,458 | 157,560 | 158,134 | 159,488 | 161,118 | 162,144 | 163,184 | 164,966 | 166,674 | 167,114 |r166,587 | 167, 700
Durable goods industries.__._____________ do_._"| 100,310 | 105,720 | 99,980 | 99,942 |100,740 |101,033 [101, 502 [102, 420 |102,856 |103,282 |104,117 {105,589 | 106,128 |r105.720 106, 811
Nondurable goods industries._..__.______ do___.| 55,382 | 60,858 | 56,140 | 56,516 | 56,820 | 57,101 | 57,986 | 58,580 | 59,288 | 59,902 | 60,850 | 61,085 | 60,986 | 60,858 | 60,898
Retall trade, totalA .. ____.__..._...._.._... 74,676 | 82,405 { 75,202 | 76,243 | 77,208 | 78,102 | 78,406 | 79,375 | 79,017 | 81,118 | 81,848 | 81,658 | 81,660 | 82,405 | 83,616
Durable goods stores. . 4474 | 38, 34479 | 34,502 | 35231 | 35.462 | 35,547 | 35,863 | 36.523 | 37,515 | 37,822 | 37,518 | 37,933 | 38,224 | 38931
Nondurable goods stores. ......._..._____ do__. 0,202 | 44,181 | 40,813 | 41,651 | 42,067 | 42,640 | 42,850 | 43,512 | 43,304 | 43,603 | 44,026 | 44,140 | 43,727 | 44,181 | 44, 685
Merchant wholesalers, total. __.__.__._______ do....| 45,1151 50,131 | 45,645 | 46,307 | 46,308 | 46,826 | 47,799 | 48,645 | 48,805 | 49,006 | 49,723 | 49,847 | 50,167 |r 50,131 | 50,764
Il\)]umhle £0ods establishments. . . do... f; égﬁ 30,224 | 27,098 | 28,308 | 28,336 | 28,441 | 20,107 | 20:430 | 20585 | 20,533 | 30,384 | 30,447 | 30/512 | 30,224 | 30,672
ondurable goods establishments________ do_. »630 | 19,007 | 17,647 | 17,999 | 18,062 | 18,385 | 18,602 | 19,215 | 19,220 | 10,473 | 19,339 | 19,400 | 19,655 | 19,907 | 20,002
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, totalt.........._._ ratio. 1.60 149 | 151 1.40( 1.48) 1.48| 1.50) 149 1.50| 151 1.53| 155 152 r1i46| 1.49|.._.....
Manufacturing, totalt. . ... _________._ do_.. 1.80 1.64 1. 66
. . . 1.64 | 1.61 .61 1.62| 1.63] 163| 1.64( 1.67| 171} 1.66{ r1.58| 161 |--oco--_
D%ﬁ%&g&"ﬁ;&“ﬁ;ﬁﬁgg‘_: -------- do.__ . 11| zo06| 2zoo| 2or| 2o01| 2e2| 2o1| 2o0| 208| 214 206]| r1.90
ork In process...._ IR e I cTomToes - Tt Tttt
Finlshed goods _________________________ S R R
Nondurable goods industriest-. .. _.._____ do....
lédvat;»r?ls and supplies__.
ork in process....... -
Finished goods.-..__.__..______________ do___.
Retall trade, total"A .. ____.__________.__.__ 1
gur?lb]e goods stores____ o ) : . : : 1 : ; ; }
ondurable goods stores L8| L18| 17| vis| 17| uvz| va| L2of Lew| L] 20| Lie| vi7| vie| Lo |l
Merchant wholesalers, total__________._____ do.._.
Durable goods establishments. - dg____ 1% %%2 % 2(7) L19| Li9) L18| L2l %(lig 120 L2t L20) 123| 1.23| r120
Nondurable goods establishments.._____ do____ .84 .83 '22 l'gg lgé lgg 1;2 ‘83 lgg l'gg lgg l'gé lgg '32?,
MANUFACTUR.]AEINQ% %ALES. INVENTORIES, ' ’ . ' ' ' ' ' '
RDERS
Manufacturers’ export sales:
D!gab(lﬁ gotm(iis itmgustrles:
nadjustec, total._________..___________ mil. $..| 50,679 | 64,831 | 4,156 | 4,431 | 5,161 | 5,108 [ 5316 | 5765 | 5,133 | 5360 | 5506 | 6,032 | 5047 [r6,916 | 4,997 [...-.-_.
Seasonally adj., total .._____.. 1.1 do. e |l .| 4424 | 4,502 4,838 | 5008 | 5111 | 5618 | 5673 | 581 | 5545 | 5985 | 5008|6311 | 5328 |20
Shipments (not seas. adj.), totalf._______..___ do___.|1,046,882] 1,182,541| 87,424 | 95,983 | 100,408 | 99,877 | 99,594 | 104,151 | 92,207 | 98,345 | 103,671 | 101,820 | 100,708 | 98,358 | 97,136 |..__.__.
Dg{g};}f 5100518 mgu?tries, total 9. __.....__ do___.| 526,950 | 604,708 | 43,210 | 48,360 | 51,365 | 51,313 | 51,088 | 54,777 | 46,359 | 49,810 | 53,023 | 51.869 | 51,408 | 50,726 49,189 {254,586
Primar 8y, éﬂ} glass products. 27,314 | 30,435 | 2,112 | 2,314 \ 2,528 [ 2,664 | 2,730 | 2,473 [ 2,749 | 2,768 | 2,710 | 2,573 {2,820 | 2,281 | __._._.
e | m| pr) g ped) Te) S G A0 fon) pa) Dot ) G| e Re0
X s. , 2 ,574 | 8,98 ,787 | 4, , 9 | 3,799 | 38,925 | 3,641 | 3,547 |r3,357| 3,463
RNQM:;HOUS and other primas 30,081 | 34,100 | 20326 | 2,545 | 2,817 | 2,025 | 3,146 | 3,139 | 2,726 | 2,963 | 3,124 | 2,061 | 2,743 | r2,694 | 2,707
* Revised. » Preliminary. ¢ Estimated ! Based on data not seasonally adjusted types of producers, both farm and nonfarm. Unadj i
: . : y Ay § . , . justed data for manufacturing are show
2 Advance estimate; total mfrs. shipments for Jan. 1977 do not reflect revisions for selected below on pp. S-6 and S-~7; those for wholesale and retail trade on pp. 8-11 and S-12. t See
ccIryenents I8 “gr
renents. See note marked “g’" on p. S-4. § The term “‘business” here includes corresponding note on p. S-6. & See note marked ““’’ on p. S-12. A See note marked

only manufactucing and trade;

business inventories as shown on p. S-1 cover data for all

“’ on p. S-12.

Q Includes data for items not shown separately.
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S-6 SURVEY OF CURRENT BUSINESS March 1977
Unless otherwise stated in footnotes below. data 1975 ‘ 1976 1976 1977
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. | Apr. May | June | July Aug. | Sept. | Oct. Nov. | Dec Jan. Feb.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS{—Continued
Shepments (not seas. adj.) f—Continued
Durable goods industriest—Continued
Fabricated metal produets._.._..__._._. mil. $__| 68,892 | 79,659 | 5779 | 6,385 | 6,792 | 6,847 | 7,018 | 7,242 6,284 | 6,712 | 6,868 | 6,693 | 6,534 6,505
Machinery, except electrical 7,997 | 8,947 | 9,676 | 9,303 | 9,291 | 9,840 | 8,556 | 8,738 | 9,644 | 9,330 | 9 029 | "9,405
Electrical machinery....._.....__ 5,134 | 5,758 | 6,009 | 587 | 5813 | 6,236 | 538 | 6,007 | 6,515 | 6,383 | 6 407 | "6 565
Transportation equipment.______ 9,638 | 11,209 | 11,824 | 11,787 | 11,821 | 12,541 | 9,615 | 10,114 | 11,106 | 11,307 | 12,265 | 11,996
Motor vehicles and parts. ... _ 6,535 [ 7,397 | 7,985 | 7,871 | 7,800 | 8,648 | 6,247 | 6,770 ,564 | 7,587 | 8 687 | 7,925
Instruments and related products.. 1,845 | 1,915 | 2,032 | 1,985 | 2,026 | 2,179 | 1,973 | 2,120 | 2,247 | 2,177 | 2,210 (72,197
Nondurable goods industries, total @ ... do_.._| 519,932 | 577,836 | 44,214 | 47,624 | 48,538 | 48,565 | 47,607 | 49,374 | 45,849 | 48,534 | 50,648 | 49,951 | 49,300 |7 47,632
Food and kindred products 3 , r 14,599
Tobacco products_______._..___ r751
Textile mill products.........._....__.._. r 3,097
Paper and allied products......_._.__..__ r4,011
Chemicals and allied products. 8,733 | 8,750 | 7,701 | 8,222 | 8,835 | 8315 g 239 |"7979
Petroleum and coal products.._ 6,546 | 6,952 | 6,992 | 7,103 | 7,107 | 7,108 | 7,153 | 77,496
Rubber and plastics products..__.....__. 2,799 | 2,848 | 2,491 | 2,723 2,730 | 2,832 | 2,760 | "2, 570
Shipments (seas. adj.), total f......_...._..... 08,546 | 98,937 | 99,334 | 99,448 | 98,780 [r 97,682 | 100,596 (105,189 |103,927 | __.____
By industry group:
Durable goods industries, total @ _____... 50,558 | 50,606 | 51,080 | 51,648 | 50,060 | 49,267 | 51,4907 | 55,520 |7 53,247
Stone, clay, and glass products. 2,454 | 2,538 | 2,517 | 2,579 | 2,568 | 2,411 | 2’560 |"2.703| 2,638
Primary metals.___..___ 7,694 | 7,727 | 7,764 | 7,856 | 7,746 | 7,3.5| 7,983 | 7,208|r7,334
Blast furnaces, steel mills 3914 | 4,037 | 4,036 | 3,008 | 3,945 | 3,681 | 3714 [ 73,583 | 3,474
Nonferrous and other primary met. . 2,992 | 2,869 | 2,054 | 3,105 | 3,030 | 2,877 | 2,751 |*2,910 2,978
Fabricated metal products..____.._._.. 6,821 | 6,633 | 6,592 | 6,485 | 6,309 r6,9611 6,746 | _______
Machinery, except electrical - 5817 , sew ., 9,666 | 9,828
Electrical machinery__..___.__
Transportation equipment___
Motor vehicles and parts.._____
Instruments and related produets... .-
Nondurahble goods industries, total @ ... _. 47,988
Food and kindred products. _____ 14,754
Tobaceo products. ._...._.__. ' 62 65 682
Textile mill products......_ 3,167 | 3,148 | 2,994 | 2,971 | 3,088 | 2,074
Paper and allied products.._.__ 4,257 | 4,186 | 4,149 | 4,195 | 4,302 | 4,137
Chemicals and allied products. 8,344 | 8,525 | 8,162 | 8,134 | 8,611 8, 361
Petroleum and coal products. 6,630 | 6,776 | 6,954 | 7,061 | 7,075 | 7,163
Rubber and plastics products.......... 2,779 | 2,704 | 2,669 | 2,686 | 2,649 | 2,690
By market category:t
Home goods and apparel..........__..__. do..__|183,372 [197,374 | 7,920 | 8,067 | 7,991 | 7,977 | 8,222 | 7,882 | 8,100 | 8,065 | 8,269 | 8111 | 8431 {8,462 ] 8474 |________
Consumer staples.__......_._______ --do.___(1210,221 |1217,379 | 17,984 | 17,567 | 17,712 | 18,368 | 18,083 | 18,361 | 18,371 | 17,832 | 18,206 |- 18,305 -
Equipment and defense prod., excl. auto_do-..-(1147,173 1162,408 | 13,008 | 13,263 | 13,178 | 13,638 | 13,601 | 13,005 | 13,633 | 13,652 | 13,493 | 13,863 -
Automotive e:uipment_......___ 186,063 (1109,438 | 8,053 | 8,659 | 9,467 | 9,278 | 8,991 | 9,332 | 9,470 | 9,498 | 8,083 | 8,014 -
Construction materials and supplies. 183,256 [1100,342 | 7,856 | 8,038 | 8,357 | 8,329 | 8,288 | 8,307 | 8,338 | 8521 | 8,452 | 8431 -
Other materials and supplies_____________ 1436,796 |1495,603 | 39,287 | 39,957 | 41,081 | 40,928 | 41,361 | 41,960 | 414,22 | 41,881 | 42,187 | 40,958 | 41,756 (742,913 | 43,003 | __.....
Supp]ementary serles:
Household durables__.___________________ 135,430 (138,579 | 3,157 | 3,195 | 3,241 | 3,187 | 3,271 | 3,131 | 3,107 | 3,178 | 3,350 | 3,202 | 3,263 | 3,319 | 73,333 | 23,402
Capital goods industries 1164,374 [1181,818 | 14,419 | 14,746 | 14,783 | 15,148 | 15,160 | 14,803 | 15,231 | 15,380 | 15,139 | 15,609 | 15,630 | 16,671 |* 16,123 216,442
Nondefense 1140,651 |1155,511 | 12,210 | 12,540 | 12,506 | 12,938 | 12,045 | 12,756 | 13,121 | 13,192 | 13,022 | 13,320 | 13,350 | 14,208 }* 13,727 |2 13,824
Defense_ ..o ocoocooioiiiiioae 123,725 | 126,307 | 2,201 | 2,206 | 2,187 | 2,210 | 2,224 | 2,047 | 2,111 | 21 2,118 | 2,280 | 2,289 | 2,463 [72,306 | 22,618
Inventories, end of year or month:t
Book value (unadjusted), totalt._.._._..._. 155,825 | 167,299 157,208 (157,883 (158,671 (159,051 [159,878 |160,512 [160,588 (161,787 162,900 {165,320 | 166, 508|r167,299 |169,523 |___.____
Durable goods industries, total_._ 99,853 | 105,516 [100,464 (100,913 101,603 (102,027 (102,334 (102,553 102,273 (102,692 |103,249 (104,483 | 105, 193(r105,516 |[107,628
Nondurable goods industries, tota 55,972 | 61,783 | 56,834 | 56,971 | 56,979 | 57,023 | 57,544 | 57,059 | 58,315 | 59,095 | 59,652 | 60,837 | "61,335| r 61,783 | 61,805
ngg ;’,ﬁiﬁ;ﬁ?@iﬁﬂz‘.’y adjusted), totalf....do--..| 155,603 | 166,587 156,120 |156,458 |157,560 | 158,134 |150,483 161,118 (162,144 |163,184 164,966 |166,674 | 167,114]7166,587 [167,709 |__......
Durable goods industries, total @ .._..._.do____| 100,310 | 105,729 | 99,980 | 99,942 100,740 [101,033 (101,502 [102,420 |102,856 (103,282 (104,117 {105,589 | 106,128|105,720 |106,811 | _______
Stone, clay, and glass products..._.do..__| 3 848 4,194 | 3,848 | 3,823 | 3,769 | 3,803 | 3,860 | 3,885 | 3,934 | 4,002 ,908 | 4,002 | 4,130 4,194 | 4,236
Primary metals.____.___ S, -do___.| 15527 | 17,329 | 15,292 | 15,301 | 15,546 | 15,655 | 15,879 | 15,995 | 16,225 | 16,485 | 16,660 | 17,113 | 17,178 |"17,329 s
Blast furnaces, steel mills do.._.| 8,483 | 10,179 | 8,498 | 8,559 | 8,7 8,870 | 9,078 | 9,233 | 9,452 [ 9,709 | 9,787 | 10,100 | 10,072 |* 10,179
Nonferrousandother primarymet.do.__.| 6,113 | 6,178 | 5030 | 5917 | 5,920 [ 5930 | 5024 | 5,875 | 5871 | 5840 | 5910 | 6,043 | 6,126 | 6,178
Fabricated metal products_..._...._ do..__| 12,931 | 18,173 | 13,001 | 12,850 | 12,840 | 12,675 | 12,709 | 12,529 | 12,603 | 12,547 | 12,827 | 13,131 | 13,183 {713,173
Machinery, except electrical . -do....| 23479 | 23,987 | 23,334 | 23,109 | 23,268 | 23,316 | 23,160 | 23,400 | 23,420 | 23,591 | 23,678 | 23,885 | 23 845 |r 23,987
Electrical machinery_._____ “do.._.| 12,883 | 14,112 | 12,758 | 12,745 | 12,947 | 13,053 | 13,176 | 13,569 | 13,634 | 13,708 | 13,811 | 13,961 | 14,009 {714,112
Transportation equipment._ -do___.| 10,048 | 19,121 {10,029 | 19,237 | 19,354 | 19,478 | 19,612 | 19,781 | 19,705 | 19,515 | 19,621 | 19,823 | 20,046 (719,121
Motor vehicles and parts......... do....| 5,978 6,301 | 6,052 | 6,226 | 6,327 | 6,410 | 6,573 | 6,674 | 6,627 | 6,336 | 6,484 | 6,764 | 6,974 | " 6,301
Instruments and related products..do-...| 4,200 | 4,574 | 4,389 | 4,324 | 4,327 | 4,342 | 4,380 | 4,386 | 4,428 | 4,438 | 4,465 | 4,524 | 4,581 | 4,574
By stage of fabrication:}
Materials and supplies 9 ... 35,320
Primary metals._._...__.__ 7,864
Machinery (elec. and nonelec.). 11,013
Transportation equipment_.____. 5: 264
Work in process @ ... ... 43,005
Primary metals. ...__.___ 5,967
Machinery (elec. and nonelec.). - _do... 16,112
Transportation equipment_______ 12,194 12, 160
Finished goodsQ._.___..__._.._.._. 28,438 27,803
Primary metals 3,333 3,347
Machinery (elec. and nonelec.) . . . 11, 369 10,729
Transportation equipment___ ... 2,472 2,622
Nondurable geods industries, total 9 60, 858 60, 986
Food and kindred products. . 15,648 15,694
Tobacco produets_..._.._._ 3,508 3,630
Textile mill produets..__. 5,253 5,176
Paper and allied products.._. 5,200 5,292
Chemicals and allied products. 13,032 13,088
Petroleum and coal products.. 5,148 5,053
Rubber and plasties products_.____ 3,855 | * 3,888
By stage of fabrication:t
Materials and supplies....___...._. 25,843 | 26,026
Work in process 9,171 | 79,179
Finished goods.._._________________do____|.__ 77| asee3 |0 IR D o 25,972 |r 25, 663

r Revised.

! Based on data not seasonally adjusted.

2 Advance estimate; total mirs.

shipments for Jan. 1977 do not reflect revisions for selected com
. ponents.
Data revised back to Jan. 1958 to reflect (1) updating of benchmarks used in developing ship-

ments and inventory estimates,
to conform to revised 1972 SIC

1 Revised series.

(2) recalculation of estimated new orders, (3) changes required
categories, and (4) use of new seas. adj. factors. A detailed

description of this comprehensive revision and historical data appear inre
ufacturers’ Shipments, Inventories, and Orders: 1958-1976 (Revised),”
from the Subscribers Services Section, Bur. of the Census, Wash., D.

port M3-1.6, ‘“‘Man-
available for $2.25
C. 20233. Data back to

Jan. 1958 for mfg. and trade sales and invent. and inventory-sales ratios appear on p. 22 ff. of

the Jan. 1977 SURVEY.

QIncludes data for items not shown separately.



March 1977 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, data 1975 \ 1376 1976 1977
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. l Mar. | Apr. | May | June | July ’ Aug. | Sept. ‘ Oct. ’ Nov. | Dec. | Jan I Feb.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS SALES, INVENTORIES,
AND ORDERS{ —Continued
Inventories, end of year or montht—Continued
Book value (seasonally adjusted)—Continued
By market category: { .
‘Home goods and apparel.__._____._._. mil. $..| 13,005 | 14,030 | 13,010 | 13,200 | 13,598 | 14,089 | 14,185 | 14,511 | 14,361 | 14,386 | 14,441 | 14,377 | 14,143 |- 14,039 | 14,078
Consumer staples --do_.__| 21,52 | 23,119 | 21,770 | 21,844 | 21,901 | 21,868 | 22,186 | 22,232 | 22,666 | 23,055 | 23,417 | 23,466 | 23,367 |~ 23,119 | 23, 184
Equip. and defense prod., excl. auto._.do_.__| 38,420 | 38,842 | 38,173 | 38.006 | 38,163 | 38,263 | 38,046 | 38,375 | 38,419 | 38,555 | 38,688 | 38.875 | 38,943 [r 38,842 | 39,112
Automotive equipment__.______. s do....| 7,885 | 8430 | 7,946 | 8,092 | 8,238 | 8318 | 8446 | 8,536 ,393 | 8,123 | 8,336 | 8,692 | 8,993 {78430 | 8 859
Construction materials and supplies._..do.__.| 13,323 | 14,161 | 13,460 | 13,433 | 13,446 | 13,257 | 13,358 | 13,255 | 13,364 | 13,418 | 13,704 | 13,884 | 13,983 |r 14,161 | 14,527
Other materials and supplies........... do...-| 61,525 | 67,996 | 61,760 | 61,875 | 62,214 | 62,388 | 63,267 | 64,210 | 64,942 ,647 | 66,380 | 67,380 | 67,685 |r 67,996 | 67,949
Supplementary series:
Household durables. _____....______.____. do_._-| 6,578 | 6,923 6,305| 6,468 | 6,607 | 6,818 | 6,868 | 7,042 7,065 7,127 | 7,107 | 7,059 | 6,996 |~6,923 | 6,943
Capital gcods industries sdo__ | 42,341 | 43,104 | 41,992 | 41,935 | 42,101 | 42,257 | 42,140 | 42,306 | 42,430 | 42,649 | 42,740 | 42,942 | 43,124 |r 43,104 | 43,400
Nondefense_...__. -do.__.| 35772 | 36,527 {35,504 | 35411 | 35,466 | 35,538 | 35,314 | 35,624 | 35,584 | 35,846 | 35,940 | 36,005 | 36,277 |~ 36,527 | 36,783
Defense. . coocoooo-- --do_._.} 6,568 | 6,577 | 6,488 | 6,523 | 6, 6,720 | 6,824 | 6,774 | 6,846 | 6,804 | 6,798 | 6,847 | 6,847 |r6,577 | 6,617
New orders, net (not seas. adj.), total §.______ do._-{1,028,077 (1,186,494 | 86,841 | 96,012 {101,372 | 100,157 | 98,761 | 104,879 | 94,370 | 97,579 | 102,882 | 103,112 | 100,619 | 99,910 { 99,248 |________
Durable goods industries, total ... --d 505, 969 , 42,307 | 48,230 | 52,702 | 51,296 | 51,075 | 55,728 | 48,750 | 49,426 | 52,307 | 53,016 | 51,449 |r 52,067 | 51,379 {155,654
Nondurable goods industries, total_________ 522,108 | 578,131 | 44,534 | 47,782 | 48, 670 | 48,861 | 47,686 | 49,151 | 45,620 | 48,143 | 50,575 | 50,006 | 49,170 | 47,843 | 47,818 | _______
New or((llers, net (seas. adj.), total f...___..._. 21,028,077(21,186,404 | 92,822 | 95,044 | 98,550 | 98,756 | 99,379 | 99,476 | 99,214 | 97,924 | 98,869 | 99,646 | 101,461 (107,314 105,346 |___.____
By industry group:
Durable goods industries, total ¥__._._._. 505,960 | 608,363 | 45,904 | 47,930 | 51,111 | 50,245 | 51,354 | 51,249 | 51,180 | 50,380 | 50,068 | 50,993 | 52,424 |~ 57,265 | 54,943 | 154,970
Frimary metals .____..____.__ - 71,792 | 90,047 § 6,674 | 6,812 | 7,787 | 7,828 | 8,726 | 8,158 | 7,918 | 7,340 | 7,556 | 7,019 | 7,529 | 7,252 |r7,987 | 17,054
Blast furnaces, steel mills _..__.._._.. do.__.| 35779 | 45,848 | 3,701 | 3,365 | 3,864 | 3,530 { 4,968 | 4,251 | 3,997 | 3,581 | 3,649 | 3,485 | 3,650 | 3,808
Nonferrous and other primary met...do....| 28,200 | 34,956 | 2,367 | 2,595 | 3,188 | 3,067 | 2,938 | 3, 3,170 | 2,946 | 3,153 | 2,790 | 3,080 | 2,629
Fabricated metal produets. ._._._______ do__._} 66,712 | 79,255 | 6,237 | 6,350 | 6,587 | 6,455 | 6,661 ( 7,089 | 6,733 [ 6,586 | 6,280 | 6,425 | 6,805 |r7,072
Machinery, except electrical -.do_...| 92,795 | 108,209 | 8,631 | 8,563 | 8,195 | 9,152 | 8,97C | 8,836 | 9,572 | 9,082 | 9,283 | 9,413 | 9,336 | r 9,629
Electrical machinery._____. -.do_...| 61,720 ,029 | 5,645 | 5781 | 5935 | 6,036 | 6,251 | 6,491 | 5804 | 6,088 | 5963 | 6,463 | 6,408 |r7,139
Transportation equipment.. --do_.__| 109,511 [ 137,773 | ©,476 | 10,710 | 12,783 | 11,504 | 11,082 | 10,968 | 11,214 | 11,203 | 10,751 | 11,431 | 12,191 | 15,580
Aircraft, missiles, and parts. . .--do....| 26,316 | 30,010 | 1,680 | 1,725 | 3,219 | 2,214 | 2,401 | 2,302 | 1,254 | 1,890 | 3,202 | 3,530 | 2,882 |r3,924
Nondurable goods industries. total ... do_...| 522,108 | 578,131 | 46,918 | 47,114 | 47,430 | 48,511 | 48,025 | 48,227 | 48,033 | 47,544 | 48,801 | 48,653 | 49,037 |r 50,049
Tndustries with unfilled orders®...._.. do.._.| 118,179 | 128,722 { 10,291 | 10,876 | 10,569 | 10,684 | 10,587 | 10,412 | 10,132 | 10,142 | 10,738 | 11,424 | 11,243 |~ 12,266
Industries without unfilled orders§...._do_...| 408,928 | 449,409 | 36,627 | 36,738 | 36,930 | 37,827 | 37,438 | 37,815 | 37,902 | 37,401 | 38, 37,229 | 37,794 ! 37,783
By market category: t
Home goods and apparel. 283,405 (207,416 | 7,994 | 8,047 | 8,000 | 7,924 | 8,187 | 7,832 | 8,210 | 8,101 | 8,072 | 8,280 | 8433 |r8,470 | 8,668 (... ____
Consumer staples - 2 210,267 {2 217,424 | 17,951 | 17,564 | 17,716 | 18,368 | 18,000 | 18,370 | 18,409 | 17,84C | 18,316 |~ 18,277 |7 18,274 |7 18,310 | 18,580 i.
Equip. and defense prod., excl. auto 2 141,257 12163,687 | 11,837 | 13,057 | 12,353 | 13,809 | 13,401 | 13,789 | 13,605 | 12,940 | 14,029 |r 15,321 |r 14,086 |r 16,154 | 14,023 |
Automotive equipment_____._.__ 284,741 |2110,629 | 8,418 | 8,784 | 10,030 | 9,376 | 9,075 | 9,147 | 9,556 | 9,487 | 7,001 | 8,036 | 9,628 |r11,800 [ 10,719 |-
Construction materials and supplies__ 281,372 (299,180 | 7,781 | 7,950 | 7,756 | 8,121 | 8,074 | 8,218 | 8,429 | 8417 | 8208 | 8,435 | 8,721 | 9,075 | 8,516 |.
Other materials and supplies......__.__.. do._._.|2 426,941 [2498,255 | 38,800 | 39,641 | 42,607 | 41,157 | 42,462 | 42,120 | 41,005 | 41,138 | 42,252 | 41,288 | 42,319 |~ 43,505 { 44,850 | _______
Supplementary series:
Household durables..._.___...__.._______ 235,500 (238,600 | 3,203 | 3,173 | 3,282 | 3,144 | 3,238 | 3,103 | 8,176 | 3,104 | 3,191 | 3,379 | 3,284 | 3,314 {-3,351 | 13,408
Capital goods industries 2155,068 [2183,378 | 13,103 | 14,004 | 14,990 | 15,167 | 15,067 | 15,222 | 15,017 | 14,609 | 15,621 | 17,203 | 16,064 | 18,110 | 16,476 |116,323
Nondefense_._____.___ .- 2130,782 12 154,042 | 11,663 | 11,900 | 12,173 | 12,476 | 12,666 | 12,607 | 13,778 | 12,690 | 13,468 | 14,302 | 12,878 |r 14,112 |- 14,778 | 1 14,279
Delense. ..o oooooeiai.- 225,185 (229,335 | 1,440 | 2,194 | 2,818 | 2,690 | 2,401 | 2,614 | 1,239 | 1,919 | 2,158 | 2,901 | 3,186 | 3,908 | 1,698 | 12,044
Unfilled orders, end of year or month (unadjusted),
total 1 . . -mil. $..1 170,248 | 174,222 {169,660 | 169,689 [ 170,658 | 170,937 | 170,164 | 170,832 | 172,994 (172,229 | 171,440 | 172,731 | 172,646 |174,222 176,564 [1169,667
Durable goods industries, total. .. 162,726 | 166,408 [161,822 [161,693 1162, 529 (162,513 161,600 162,550 (164,942 |164,567 |163,851 | 164,998 | 165,040 166,403 168,599 169,667
Nondur. goods ind. with unfilled o @.do_...| 7,517 , 838 | 7,99 , 8,424 | 8,504 ,282 | 8,052 | 7,661 | 7,588 | 7,733 \ *7,814 | 8007 [..______
Unfilled orders, end of year or month (seasonally
Badllu(sitet:) total ¥ .. mil. $_.} 171,438 | 175,453 | 170,193 | 169,686 | 170,450 | 170,687 | 171,520 | 172,059 | 171,938 | 170,414 | 170,503 | 172,468 | 173,333 (175,453 [177,107 |__..__..
vy Industrv group:
Durable goods industries, total @ _......_ do..__| 163,582 | 167,261 |162,197 | 161,697 | 162,426 | 162,525 | 163,322 | 163,965 | 164,055 | 162,787 | 162,795 | 164,522 | 165,519 [r167,261 [1168,962 1 169,517
Primary metals ) -do...| 14,742 | 16,004 | 14,567 | 14,620 | 15,011 | 15,229 | 16,260 | 16,692 | 16,846 | 16,330 | 16,140 | 15,804 | 16,051 | 16,004 | 16,658 | 117,097
Blast furnaces, steel mills.__.....__.. do_...| 9,287 9,993 | 9,461 | 9,366 | 9,456 | 9,420 | 10,475 | 10,690 | 10,650 | 10,323 | 10,028 | 9,832 | 9,768 [~ 9,993 | 10,566 |._._____
Nonferrous and other primary met...do__.._| 4,001 | 4,080 | 3,800 { 4,006 | 4,380 | 4,680 | 4,626 | 4,840 | 5,056 | 4,806 | 5,019 | 4,932 | 5261 |r4,080 [ 5,003 |-._.___
Fabricated metal produets .._._...._... do....| 23,600 | 23,302 | 23,575 | 23,428 | 23,217 | 22,940 | 22,723 | 22,992 | 23,092 | 23,086 | 22,881 | 22,997 | 23,192 |- 23,302 | 23,872 | _....__
Machinery, except electrical . --do____| 45,472 | 43 808 {45,480 | 45,290 | 44,596 | 44,519 | 44,227 | 44,123 | 44,318 | 43,981 | 43,886 | 43,014 | 43,843 |r 43,808 | 44,283
Electrical machinery. ..___ --do_...\ 21,230 | 23251 | 21,205 | 21,264 | 21,827 | 21,530 | 21,900 | 22,510 | 22,430 | 22,385 | 22,246 | 22,678 | 22,812 {r 23,251 | 23,699
Transportation equipment. . --do___.| 59,236 | 52,753 | 49,268 | 48,906 | 50,175 | 50,252 | 50,216 | 49,603 | 49,366 | 49,056 | 49,690 | 50,958 | 51,445 i~ 52,753 | 52,744
Aircraft, missiles, and parts .._______ do....| 33,106 | 34,746 | 32,546 | 31,823 | 32,677 | 32,354 | 82,295 | 32,239 | 31,192 | 30,842 | 31,877 | 32,982 | 33,553 {r 34,746 | 34,834
Nondur. goods ind. with unfilled ordersé®.do....| 7,856 8,192 | 7,996 | 7,989 | 8,024 | 8,162 | 8,198 | 8,004 | 7,883 | 7,627 | 7,708 | 7,946 | 7,814 |r8,192 | 8,173
By market category: t
Home goods, apparel, consumer staples.. do._..| 3,209 [ 3,302 | 3,201 | 3,260 | 3,281 | 3,228 | 3,199 | 3,153 | 3,307 | 3,851 | 3,174 | 3,324 | 3.303 |r3,302 | 8,521 ____..._
Equip. and defense prod., incl. auto...._.do_...| 98,742 | 101,063 | 97,936 | 97,855 | 97,504 | 97,862 | 97,836 | 08,345 | 98,403 | 07,681 | 98,125 r99,604 | 99,712 [-101,063
Construction materiale and supplies....._do_.__; 19,197 | 18,014 | 10,072 | 18,984 | 18,3:2 | 18,174 | 17,961 | 17,872 | 17,963 | 17,860 | 17,616 | 17,620 | 17,836 | 18.014
Other materials and supplies..__..______. do....| 50,200 | 53,074 | 49,804 | 49,578 | 51,194 | 51,422 | 52,524 | 52,683 | 52,266 | 51,523 | 51,580 | 51,920 | 52,482 | 53,074
Supplementary series:
Household durables ...__.._.____._._____ do....| 2,623 2,644 | 2,669 | 2,647 | 2,638 | 2,595 2,563 | 2,535 | 2,604 | 2,620 | 2,451 | 2,629 | 2,650 | 2,644
Capital goods industries --do____| 198,533 | 110,060 |107,216 | 106,565 | 106,773 | 106,791 | 106,690 : 107,108 | 166,893 | 106,122 | 106,603 | 108,198 | 108,623 {110,060 L1
Nondefense.._...___ --do_.__| 79,323 | 77,829 | 78,767 | 78,127 | 77,704 | 77,242 | 76,963 | 76,813 | 77,471 | 76,969 | 77,415 | 78,398 | 77,925 | 77,829 | 78,879 | 179,332
Defense. ... do..__| 29,210 | 32,231 | 28,449 | 28,438 | 29,069 | 29,550 | 29,727 | 30,294 | 29,422 | 29,153 | 29,188 | 29,800 | 30,698 |* 32,231 ['31,536 | 130,962
BUSINESS INCORPORATIONSG
New incorporations (50 States and Dist. Col.):
Unadjusted. .. number._|r 326,345 | 375,766 | 30,315 | 27,119 | 35,083 | 32,714 | 29,210 | 33,938 | 31,469 | 30,585 | 30,944 | 30,749 | 29,845 | 83,562 | ... .-
Seasonally adjusted...____.__.._____.______ do ||l 29,604 | 28,973 | 30,910 | 29,876 | 28,637 | 31,600 | 30,114 | 32,746 | 32,368 | 32,887 | 33,496 | 33,970 |oo oo
INDUSTRIAL AND COMMERCIAL
FAILURESG
_________ 3886 867 965 838 835 775 689 798 | 4714 745 770
_ _ 130 18 132 131 107 11 105 108 109 90 101
! - i - 167 158 188 166 151 150 119 130 122 138 153
Manufacturing and mining.. _ R 144 109 121 124 118 100 92 127 114 105 101
Rﬁtaxl trade . 4,799 | N 358 408 434 374 353 326 284 358 293 339 317
Wholesale trade _do____ 1,089 |_ - 87 84 90 98 106 88 89 75 76 73 98
Lléiblhtles (current), tctal_ --14,380,170 | 257,071 {211,762 1247, 653 {206,420 1233, 284 1373,635 (305,552 263,965 {250,318 |183,572 (277,598
Commercxlal serviee_____ 475,485 |_ 21 29,263 | 32,144 | 27,034 | 28,952 | 41,767 (179,643 | 21,928 | 25,066 | 31,768 | 16,089 | 35,323
yohstruction....... . onee 640,845 | 142,933 | 34,873 | 37,342 | 32,244 | 30,003 | 61,184 | 23,028 | 23,838 | 18,103 | 38,074 | 21,647
Ram}lacturmg and mining__ 1,020,609 |- | 71,485 | 52,958 105,665 | 60,251 | 61,910 | 57,417 {206, 547 120,800 157,475 | 56,138 1123,329
wfﬁl tgade ------------- 1,835,908 |- | 89,535 | 58,004 | 43,577 | 39,219 | 42,831 | 44,955 | 40,985 | 47,966 | 26,628 | 41,357 | 39,296
olesale trade_______._.__________________ 407,323 | 0T 23,855 | 33,783 | 34,035 | 45,754 | 47,773 | 30,436 | 13,764 | 46,295 | 16,344 | 31,914 | 58,003
Failure annual rate (seasonally adjusted)
No. per 10,000 concerns..| 242.6 |_________ 336.9 | 38.21 33! 35.41 3501 3271 312 3571 434.91 347 3381 ...l o feceeoo

* Revised. » Preliminary. ! Advance estimate; totals for mfrs. new and unfilled orders
fog Jan. 1977 do not reflect revisions for selected comp(;nents. s
Includes data for Hawaii. 4 Includes data for Alaska.

p. $-6.

QIncludes data for items not shown separately.

2 Based on unadjusted data.
t See corresponding note on

. ) @Includes textile mill prod., leather and prod., pa 11 i
ind., unfilled orders for other nondurable g%ods ’a?e lz)goi?nd allied prod., and print. and pub.

9 For these industries (food and kindred prod., tobacco mfs., apparel and other textile
prod., petroleum and coal prod., chem. and allied prod., rubber and plastics prod.) sales are

considered equal to new orders.

© Compiled by Dun & Bradstreet, Inc. (failures data

for 48 States and Dist. of Col.: Hawaii included beginning July 1975; Alaska, beginning
Sept. 1976).



S-8 SURVEY OF CURRENT BUSINESS March 1977

Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
throuq‘h l!)’l_{and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS Annual Jan. Feb. | Mar. Apr. May { June July I Aug. | Sept. Oct. | Nov. | Dec. Jan. Feb.

COMMODITY PRICES

PRICES RECEIVED AND PAID BY

FARMERSt
Prices received, all farm products.._... 1910-14=100.. 464 » 466 466 468 464 473 477 490 488 468 468 446 433 448 | r457 467

Crops9. 453 » 445 4291 r434 436 434 446 175 483 453 450 439 420 431 | r445 455
Commercial vegetables 465 459 404 444 472 468 403 433 439 440 468 495 490 464 | 57 643
Cotton - 348 503 426 | 437 425 424 482 574 603 510 545 528 550 533 | r526 544
Feed grainsand hay___.______ . . .. __ 400 378 369 35 378 373 398 412 421 304 394 360 322 347 | ra361 359
Food grains - 426 385 389 410 399 391 384 334 375 336 326 297 233 277 282 283
Fruit.. 318 303 286 295 313 318 313 289 271 310 296 362 302 %6 | ron 276
Tobacco.. . 900 905 875 | r875 874 875 877 877 850 923 981 948 945 964 959 054

Livestock and produnetsQ _ ... __ do._.. 473 561 503 503 489 512 508 505 492 482 474 453 445 463 467 478
Dairy products 535 639 €24 599 594 530 564 557 576 596 604 612 608 596 r 500 586
Meat animals. . 567 568 583 595 579 631 624 625 588 557 538 501 485 520 530 546
Poultry and eggS. - - oo oo oo do.__. 235 234 246 244 229 225 233 228 235 241 239 228 230 241 240 252

Prices paid:

Alt commoditles and services ... ._....._ do.... 523 565 554 | r559 564 570 568 575 577 574 574 571 564 569 578 584
Family living items R 533 563 550 550 555 557 557 561 565 567 569 572 575 578 583 | ...
Production items._ _________._.___________ do. 528 560 551 | 558 564 570 568 576 578 573 571 566 554 550 | r569 571

All commodities and services, interest, taxes, and .

wage rates (parity index)__.____ 19 0~14=100.. 614 653 643 648 651 651 650 657 660 657 657 652 652 657 r 673 679
Parity ratio §- o oo do.... 76 71 72 72 71 73 73 75 74 71 71 68 66 68 68 69
CONSUMER PRICES
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
Alldtems ... ._____ ..196 61,2 170.5| 166.7| 167.1 | 167.5} 168.2 | 1690.2| 170.1 | 170.1| 17L.9 | 172.6 | 173.3 | 173.8 | 174.3 | 175.3 | 177.1

Speclal group indexes:

All items less shelter 159.1{ 168.3 | 164.4 | 164.9 | 165.8 | 166.1 | 167.1 | 168.1 | 169.0 | 169.7 | 170.4 [ 171.0 | 17L6 | 172.2 | 173.1 | 175.0
All items less food________ 157.1 167.5 1 162.6 | 163.4 | 164.2 | 165.0 | 166.0 | 167.0 | 167.9 | 168.9 | 170.0 [ 170.8 | 171.6 | 172.2 | 172.9 | 174.0
All items less medical care . 160.9 | 169.7 | 166.2 | 166.5 | 166.8 | 167.4 | 168.4 | 160.4 | 170.3 | 171.1| 17L7 | 172.4 | 172.7 | 173.2 | 174.2 | 176.0
COmmMOMEIOS- -« e oo 158. 4 165.2 | 162.4 | 162.3 | 162.3 | 163.1 | 164.2 | 165.2 | 166.0 | 166.6 | 167.0 | 167.4 [ 167.7 | 168.1 | 168.7 | 170.9
Nondurables.._ .ol 163.2 [ 169.2| 167.3 ] 167.2 | 166.7 | 167.2 | 168.2 | 160.0 | 169.7 | 170.4 | 170.7 } 17L0 [ i7L3 | 171.7 | 172.4 | 175.0
Nondurables less food 151.7 158.3 | 154.7 | 155.2 | 155.5] 156.0 | 157.0 | 157.9 | 158.1| 159.1 | 160.4 | 161.0 | 161.9 | 162.3 | 161.9 | 163.1
Durables. ___.___._..____________._.__. 145.5 | 15431 149.0 | 149.3 | 150.4 | 151.9 | 153.5 | 154.7 | 155.8 | 156.4 | 156.9 [ 157.8 | 158.0 | 158.4 | 158.9 | 159.7
Commodities less food. 149.1 156.6 | 152.3 | 152.7 | 153.3 | 154.2 | 155.5 | 156.5 | 157.1 | 158.0 | 158.9 | 159.6 | 160.3 | 160.6 | 160.6 | 161.6
Services............... 166. 6 180.4 § 1749 | 176.1 | 177.2 | 177.7 | 178.4 | 179.5 | 180.7 | 18L.8 [ 183.2 | 184.1 | 185.1 | 185.8 | 187.5 | 188.7
Services less rent . _....o..oo....._._.. 171.9 186.8 | 181.0 | 182.2 | 183.4 | 184.0 | 184.7 | 185.8 | 187.2 | 188.4 | 189.8 | 190.8 | 191.8 | 192.6 | 194.4 | 195.6

FOOAQ oo 175.4 180.8 | 180.8 | 180.0 | 178.7 | 179.2 | 180.0 | 180.9 | 182.1 | 182.4 | 18L6 | 18L.6 | 181.1 | 181.7 | 183.4 | 187.7
Meats, poultry, and fish_ 178.0 | 179.41 186.5 | 183.0 | 180.2 | 178.0 | 181.2 | 182.7 | 184.0( 1815 | 179.3 | 174.8 | 172.0 | 170.2 | 172.3 | 174.7
Dairy produets. - - oo ccoeoooeooeeeee 156.6 | 169.31 168.2 | 168.5 | 167.9 | 167.9 | 167.4 | 167.9 | 168.0( 169.0 | 17L.1  172.7 | 17..7 | 171.4 | 171.3 | 17L1
Fruits and vegetables. ... do_...| 170 175.4 | 173.3 | 173.2 | 173.6 | 179.0| 176.4 | 176.7 | 177.3 | 178.3 | 170.8 [ 175.5 1748 | 175.5 ] 177.6 | 194.7

HOUSING - oo do.._.| 166.8 177.2 | 173.2 | 173.8 | 174.5 | 174.9 | 175.6 | 176.5 | 177.5] 178.4 [ 179.5 | 180.1 [ 180.7 | 181.6 |r183.1 | 184.3
Shelter @ - oo do___.| 169.7 179.0 | 175.9 | 176.0 | 176.3 | 176.6 | 177.3 | 178.2 | 179.5| 180.6 | 18L.5 | 182.0 | 182.1 | 182.4 |-184.1 | 185.3

RNt oo e do___.| 137.3 144.7 | 1412 | 142.1 | 142.7 | 143.2 | 143.8 | 144.4 | 145.0 | 145.6 | 146,2 | 146.9 | 147.5 | 148.3 |- 1490.5 | 150.2
Homeownership.. ... ____________ do___.| 1817 191.7 | 188.8 | 188.6 | 183.7 | 188.9 | 180.6 | 190.7 | 162.2 | 193.4 | 1944 | 19481 1948 | 195.0 | 196.7 | 198.1
Fuel and utilitiesQ . oo do...| 167.8| 182.7| 176.3| 177.9| 178.9 | 179.3 | 180.2 | 18L.7 | 182.5 | 183.7 | 185.1 | 186.5 | 188.2 | 102.0 | 194.8 | 196.4
Fuel oil and coal .. 7C do._..| 235.3| 250.8 [ 248.9 | 249.4 | 247.6 | 246.6 | 246.2 | 247.3 | 248.1| 249.3 | 250.8 | 253.1 )| 258.0 | 264.5| 271.7 | 278.3
Gas and electrieity..._.__ . ________ - do.__.| 160.6 | 188.8| 179.5 | 181.9 | 183.7 | 184.4 | 186.1 | 187.9 | 189.6 | 190.3 | 192.2{ 193.9 | 195.5 | 201.4 | 204.2 | 205.4
Household furnishings and operation.___. do__._| 158.1 168.5 | 163.7 | 165.2 | 166.6 | 167.4 ! 167.9 | 166.5 | 168.9 | 169.1 | 170.2 | 170.9 | 170.7 | 172.3 | 172.6 | 173.6

Apparel and upkeep.. - - oo 142.3 | 147.6 | 143.3 | 144.0 | 145.0 | 145.7 | 146.8 | 146.9 | 146,5) 148.1 ( 150.2 | 150.9 | 151.9 | 151.8 { 150.0 | 150.8

Transportation 150.6 | 165.5] 158.1 | 158.5 | 159.8 | 161.3 | 163.5 | 165.9 | 167.6 | 168.5  169.5 | 170.9 | 171.4 | 171.4 | 172.1 | 173.3
Private .. ll. 149.8 164.6 | 156.8 | 157.2 | 158.5 | 160.1| 162.5 | 165.0 | 166.8 | 167.8 | 168.6 | 170.2 | 170.6 | 170.7 | 171.4 | 172.7

New cars_ . 1o127.6 | 1357 134.2 | 134.3 | 134.5 | 134.4 | 1345 | 134.5 | 134.4 | 134.4 | 1342 139.1 | 130.7 | 140.4 | 141.1 | 140.7
Used cars. . . 146.4 | 167.9 | 144.6 | 144.9 | 150.0 | 159.4 | 167.8 | 173.4 | 177.5 | 179.6 | 180.1 | 179.9{ 179.0 { 178.0 | 177.7 | 179.1
Public. o oeemeooe . d 158.6 174.2 | 170.2 | 170.4 | 172.3 | 172.4 | 172.4 | 173.6 | 174.4| 1746 | 176.9 } 177.4 177.6 | 178.0 | 178.7 | 178.9

Health and recreation @ oo oo ooooeoooeoeeee o 153.5 | 163.3 | 158.6 | 159.7 | 160.6 | 161.4 | 162.1 | 162.8 [ 163.7 | 164.4 | 165.3 | 166.1 | 167.3 | 168.0 | 160.0 | 160.8
Medical eare. - - ooomooooooo 168.6 184.7 | 176.6 | 178.8 | 180.6 | 181.6 | 182.6 | 183.7 | 185.5| 186.8 | 187.9 | 188.9 | 191.3 | 192.3 | 194.1 | 195.8
Personal care_....._..__. 150.7 | 160.5 | 155.7 | 157.0 | 157.4 | 158.3 | 158.9 | 159.8 | 160.5 161 6| 1628 | 163.9 | 164.8 | 165.2 | 166.2 | 166.7

Reading and recreation
Seasonally Adjusted

All items, percent change from previous month._____|.________[----cece- 0.6 0.1 C.2 0.4 0.7 0.4 0.5 0.5 0.3 0.3 0.3 0.4 a(.8 1.0
Commodities. ..o ooooeoo 1967=100__ |- _|eceeeeee 163.0 | 162.7 | 162.6 | 163.3 | 164.4 | 165.0 ; 165.5 | 166.2 | 166.6 | 167.1 [ 167.4 | 168.0 | «169.4| 171.4
gon(limodities less food. d 153.2 | 153.7 | 1541 1546 | 155.6 | 156.2 | 156.9 | 157.8 [ 158.3 | 159.0 | 150.6 | 160.4 | «161.6] 162.7

wL1] 1788 | 17731 1783 | 179.6 | 179.0 | 179.0 | 180.2 | 180.1 | 180.3 | 179.6 | 179.7 | o1s1.3| 185.4

175.6 | 176.4 | 177.8 | 178.4 | 179.8 | 181.9( 183.3 | 184.9 | 186.3 | 187.9 | 188.7 | 191.8 | ¢194.0| 194.6
244.3 | 243.8 | 244.7 | 245.3 | 246.5 | 249.3 | 251.2 | 254.2 | 256.0 | 256.5 | 257.0 | 261.4 | ©266.6] 272.0

144.9 | 145.2 ] 145.6 | 146.0 ] 146.6 | 147.1 | 147.8 | 148.7 | 149.4 | 149.4 | 149.9 | 150.6 | a151.7] 152.0

159.3 | 160.1 | 161.1 | 1622 | 163.6 | 1648 | 166.0 | 167.3 | 168.9 | 170.2 | 17L.0 | 171.9 | «173.5| 175.1
158.3 | 159.1 | 159.9 | 161.0 | 162.3 | 163.8 | 1650 166.5 | 167.9 | 169.5 | 170.3 | 171.5] =173.0] 174.8
133.1 | 133.8 | 1343 | 1342 | 134.8 | 1348 | 1351 | 1359 | 136.9 | 1382 | 138.6 | 130.2 | »140.0| 140.1

174.6 | 1758 | 177.1 | 177.9 | 178.9 | 179.9 ; 18L.1| 1822 183.2 | 184.0 | 184.8 | 185.5 | o187.2| 188.4

WHOLESALE PRICES
(U.S. Department of Labor Indezes)

Not Seasonally Adjusted

8pot market ’fﬂces, bastc commoditles
22 Commoditles

9 Foodstuffs___ ..

13 Raw industrial

All commodities

By stage of processing:
Crude materials for further processing____do___.
Intermediate materlals, supplies, etc.

Finished goodsO__._......______._.
Consumer finished goods .
Producer finished goods
By durability of product:

Durable goods._______
Nondurable goods.
Total manufactures.

Durable manufactures. .
Nondurahle manufactures

120.0 | 190.4 | 193.2 ) 196.0| 202.3 | 202.8 | 207.4| 216.0{ 206.9 | 203.1 | 196.5 | 197.2 | 200.6 | 207.3 | 213.0
1201.6 | 200.5 | 202.9 | 200.0 | 204.3 | 202.7 | 210.6 | 218.8 | 202.9

1200.6 | 1836 | 186.6 | 193.2 | 200.9 | 202.7 | 205.2 | 214.1 | 209.6 | 206.2 | 2016 | 2010 | 2032 | 21002 | 216.4
......... 170.3 | 170.3| 179.6 | 181.3 | 1818 183.1| 184.3 | 183.7 | 1847 | 185.2| 185.6 | 187.1| 188.0 | 190.0

100.5 | 199.1 | 205.3 | 205.7 | 210.2 | 211.8 | 2059 | 206.4 | 2040 204.5 | 207.9 | 208.1 | 215.4
184.5 | 185.6 | 186.8 | 187.5 | 188.9 | 190.4 | 190.8 | 192.4 | 192.6 | 193.0 | 193.9 | 194.9 | 196.4
168.2 | 167.9 | 169.0 | 169.3 | 169.8 | 170.5{ 170.0 | 170.7 | 172.2 | 172.4 | 174.1| 175.1 | 176.5
167.4 | 166.8 | 168.0 | 168.4 | 168.8 | 160.5 | 168.6 | 169.2 | 169.9 | 170.1 | 172.0 | 173.1 | 174.8
169.9 | 170.5 | 17L.1| 17L.3 | 172.0| 172.6 | 173.1 | 174.2 | 177.4 | 177.8 | 178.9 | 179.8 | 180.2

1717 | i72.7 | 173.8 | 174.2 | 175.1{ 176.3 | 176.9 | 178.1 | 179.7 | 180.0 | 181.1 | 182.3 | 183.0
184.9 | 184.6 | 186.7 | 187.3 | 189.0{ 190.1 ] 188.4 | 189.4 | 188.9 | 189.3 | 191.2 | 19L6 | 195.0
175.6 | 176.0 | 177.0| 177.6 | 178.7 | 179.7 | 179.7 | 180.8 | 18L.5 | 181.9 | 183.2 | 184.1 | 1853
171.4 | 172.3 | 173.1{ 173.6 | 174.6 | 175.6 | 176.4 | 177.7 | 179.7 | 180.0 | 181.0 ] 182.1 | 182.8
179.6 ' 179.4 ' 180.7 ' 181.3 ' 182.7 ' 183.7 ' 1827 ' 183.5' 182.8 | 183.4' 185.0 | 185.7 | 187.4

rRevised. #Preliminary. aSee note ‘T for this page. t Computed by BEA. to prices paid (parity index). Beginning Feb. 1977 SURVEY, data have been revised (back
{Data revised back to 1965 to reflect new base weights: comparable data for earlier period will to 1967) to reflect new seasonal factors. _ *For actual wholesale prices of individual com-
be shown later. ¢ Includes data for items not shown separately.  §Ratio of prices received modities see respective commeodities.  © Goods to users, incl. raw foods and fuels.




March 1977 SURVEY OF CURRENT BUSINESS S-9

Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are ax shown
In the 1975 edition of BUSINESS STATISTICS Annual Jan. Feob. Mar. Apr. May June July l Aug. | Sept. Oct. | Nov. | Dec. Jan. Feb.

COMMODITY PRICES—Continued

WHOLFESALE PR.CESg—Continued
(U.S. Department of Labor Inderes)—Continued

All commoditier— Continued

Farm prod., processed foods and feeds_1967=100__ 182.0 | 180.3 | 183.7 | 184.9 | 187.5| 188.1 | 18L7 | 1s2.7 | 170.4|178.4| 183.9| 1848 | 188.4

186.6 | 183.6 | 191.6 | 193.5 | 199.0
F AUEtS @ oo oo do___. 191.0 | 187.2 | 192.9) 192.6 | 196.5 | 196.9 | 189.3 [ 191.8
Frutks and wogetabiss, fresh and drisd -do- .- 1026 | 185 | 195.0 | Trolo| 1608 | 1667 | 1503 | 1803 | 192.0 1685 | 114 4| 184 | 2120
Grains d 214.3 | 217.8 | 209.0 | 213.5 [ 2251 | 224.3{ 207.6 | 205.51{ 186.7 175 g 184.9 | 185.8
Live poultry 1731 | 182.6 | 165.4 | 174.3 | 174.9 | 184.0| 179.0 | 164.9 | 150.51139.1} 145.7 | 153.7 | 183.7
Livestock. .. 179.5 | 1707 | 192.3 | 186.0 | 185.1 | 175.9 | 166.2 | 161.6 | 156.1 {1544 | 166.1| 166.0 | 166.2
. 4,8 | 179.0 170.3 | 18L9
Foods and feeds, processed @ _...________. do.... 176.4 | 175.8 | 178.0| 179.9 | 181.8 | 182.6 | 176.8 | 177.1 | 174.9 |17 .
Olge;tg'ggesegn?f tr;everafze Igaterials ______ do.... 167.0 | 167.0 | 169.3 | 172.3 | 172.7 | 175.7 | 175.8 | 176.0 | 177.2 | 178.8 ig.g 184.1 %gg-g
ool an pokery producta.—-. 4o i) ImE ) ans ) el e me ) 0SS ) IR e
Dal AUCESe —avmmamm e mom Y P 4| 16 .
Frpixir& glrl?; :g;etables processed. _do-._. 166.7 | 166.5| 167.1 | 167.9 | 170.0 | 169.9 | 171.3 | 172.3 | 173.7 | 175.9 1;2 g 175, 4 }%’2
Meats, poultry, and fish_ ... ........ do_... 186.1 | 180.6 | 189.2 | 190.3 | 190.0| 185.3 | 174.7 | 176.0 | 168.5 | 168.4 | 176. 176.8 .
Industrial commodities_. ... .o...._... do-... 178.0 | 178.9 | 180.0| 180.4 | 181.3 | 182.6 | 183.6 | 184.7 | 186.3 | 187.0 | 187.4| 188.4 [ 189.9
184.9 | 185.6 | 187.1| 186.9 | 187.1| 187.0 | 187.7 | 188.5 | 183.4|188.7 | 188.4} 1889 | 189.8
Chemicals and allled products @ ._._.....do... 192.3 | 190.8 | 190.6 | 189.6 | 188.0 | 1846 | 185.5 | 186.6 | 186.3 | 184.1 | 183.2| 182,2 | 183.5

Agric. chemicals and chem. prod..
Chemicals, industrial...________.
Drugs and pharmaceuticals._ _
Fats and ofls, inedible________
Prepared paint

Fuels and related prod., and power ¢ -._,go___.

Electric power............. --do._.. 246.7 | 254.3 | 266.1| 267.8 | 275.9 | 277.3 | 286.6 | 289.5 | 330.9 | 365.0 | 337.6 | 3202 | 363.7
Gas fuels...____ e _do_.. 5 X X . 284.5
Petroleum products, refined... _.......do.... 272.9 | 269.6 | 267.0| 266.8 ; 270.2 | 276.2 | 280.5 | 283.1 286.1 | 287.1| o89.2 | 295.1

Furniture and household durables @ ___._ do....
Appliances, household d

Furniture, household R
Home electronic equipment________.._. do__..

Hides, skins, and leather products @ do.__.
Footwear

Leather.___ . ..__________. _-do.... g
196.0 | 202.3 | 203.3 ) 202.3 | 109.8 | 203.7 | 207.5) 212.7 | 213.6 ) 214.3 | 210.9| 222.7 | 224.2
Llir{llgfgez;nd wood produects. .gg.... 219.4 | 230.4 | 230.7 | 227.3 | 224.3 | 231.2 | 236.2 | 244.3 | 245.7 | 244.3 | 252.0| 257.8 | 259.3

Machinery and equipment @ . _._.________ do__._
Agricultural machinery and equip.
Construetion machinery and equip_
Electrical machinery and equip
Metalworking machinery and equip....do___.

Metals and metal products @ .. ... ... do._..
Heating equipment
Tron and steel.____
Nonferrous metals

181.3 | 1825 | 185.2 | 185.6 1 186.0 | 186.9 | 187.7 | 188.2 | 189.1| 189,31 | 189.5| 192,3 | 1903.4

A —" EMEHE AR HE e RO HE HE S HE R
ooy brod, structural, excl. oo 90--- 177.8 | 177.7| 178.5 | 178.8 | 178.9 | 180.1 ] 180.7 | 180.1 | 180.0{181,1 | 183.0] 187.0 | 187.8
Gone rr ¢ 1 b .dO-.-. 148.4 | 150.4 | 150.9 | 153.7{ 1535 [ 1517 | 155.1 | 157.6 | 159.11160.1| 160.1} 160.8 | 160.8
pOypsum products. ... - -do... 175.8 | 176.0 | 178.5| 179.2 | 179.5| 180.5 | 18L.0 | 18L.6 | 181.4 | 1817 | 182.0] 182.9 | 183.0
ulp, paper. and allied products. . -do--- 176.6 | 178.0 | 179.7 | 1817 | 181.8 | 184.5| 184.8 | 185.2 | 185.6 11859 | 186.4| 138.9 | 189.4
RO e o Trodate -do...- 1542 | 155.5 | 156.7 | 157.1| 157.2 | 158.2 | 161.0| 163.6 | 164.5| 164.8 | 164.6 | 164.5 | 164.0
shber and plastics p -go..... 152.0 | 155.5 | 155.5 | 155.5 | 155.5 | 157, 167.2 | 170.6 | 172.6 | 172,1 | 172.3 | 170.0 ( 163.6
1467 | 147.4| 1470} 148.1) 149.0 | 149.2 | 140.0 | 149.3 ) 149.8 | 149.5| 150.3 | 15L.1

T%xtgghr;l;;)dg%tsrand apparel §‘jj""1‘g '7‘5'11(1)66" %é‘f 3 wg 1| 102.6 | 1028 | 102.8 | 102.7 | 102.6 | 103.3 | 103.4 { 101.9 | 101.8 | 102.6 [ 103.4
B S e Tioniis D eC: 19762 100- 005 1005| 99.9| 989 09.8; 1014 1000 987 97.8] 97.2| 96.8| 96.6| 97.2
proc fabrigs S @ reads. ___.__.__. do...- 103.0 | 103.3] 103.5| 104.8 | 106.2 | 108.1 | 107.7 | 106.1 | 106.1 )107.9 | 106.7| 105.1 ] 103.8
Finiyh S e m e »do.-.. 100.5 | 100,8 | 102.4 | 10L.6 | 10L.3 | 100..3 [ 101.1 | 100.4 | 100.5 ] 101.1 | 100.5| 100.4 | 101.2
Tinishod fabrics. o 305 137.4( 137.8 | 138.6 | 187.9 | 139.4 [ 140.2 | 141.1| 14L.7 | 142.4 | 142.8 | 142.9| 144.8 | 145.6
ngilfﬁéﬁéé'fd{ﬁfs'ﬁi'ﬂéé -19 5;0 -- 156.2 | 156.6 | 157.1| 157.1| 158.8 | 150.5 | 160.6 | 161.1| 162.3 | 163.2 | 163.2 185.5 | 167.1

1.8 | 14001 149.2| 119.0| 1401 149.2 | 150.2 | 15L.0( 156.0 | 156.2 | 157.0| 157.1| 157.2

Transportation equipment @ ___Dec. 19068 =100._ 1518 | 1517 1519 | 1516 | 15L.6 | 1517 | 152.8 | 153.5 | 159.0 | 159.1 | 150.5 | 159.2 | 159.4

Motor vehicles and equip.__.._.._. 1967 =100 _

Seasonally Adjusted }

All commodities, percent change from previ
month P # provious 03| —02| o3| os| o2] oe| o0s| -0z 07| os] os| oe| 05| 09
By stage of pr sing:
Crude materials for further processing 1967=100__... ... _|-cc-.._. 201.9 | 202.6 199.9 | 209.0 | 208.1 209.7 209.0 [ 202.1 | 202.0 | 202.1;207.0| 208.2| °208.8 [ 218.6
Intermediate materials, supplies, etc 184.4 185.3 186, 2 187.0 187. 4 188.5 189.8 189.6 191.5 192.6 | 193.5 194.7 | ©195.7 197.2

Finished goods:
Consumer finished goods 168.1 | 167.0 | 166.7 | 168.8 | 169.2 | 169.4 | 169.1 | 168.4 | 169.2 | 169.5 | 169.9 | 171.8 | °172.9 | 174.4

....... Lo R P B

ood ... ____. 182.8 | 179.5| 178.2 | 184.3 | 185.5| 183.8 | 18L.1 | 177.1 | 177.1| 176.3 | 175.8 | 180.8 | °180.6 | 184.2
Finished goods, exe. foods 159.1 | 159.2 | 159.3 | 159.5 | 159.4 | 160.5 | 161.5 | 162.3 | 163.7 | 164.6 | 165.3 | 165.8 | 2167.4 | 167.9
Durahle________ 1420 | 1425 | 1428 | 1429 | 143.2 | 143.8 | 1441 | 1448 1456 | 146.4 | 146.7 | 146.9 | °148.0 | 148.6
Nondurable______ 170.4 | 170.2 | 170.2 | 170.4 | 170.1 |- 171.5 | 173.0 | 174.0 | 175.6 | 176.7 | 177.9 | 178.4 | ¢180.3 | 180.7
Producer finished goods. ... -woooocoeo_._. 168.9 { 169.8 | 170.6 | 171.3 | 17L.7 | 1725 173.2 | 173.6 | 174.6 | 176.5 | 177.2 | 178.5 | °179.2 | 180.1

By durability of product:
Total manufactures_ ......o............_... s (- YO PO S 175.3 | 176.1 | 176.7 | 177.7} 178.0 | 178.9 | 179.2 | 179.0 | 180.1 | 181.0 [ 182.1 | 183.4 | ¢184.1 | 185.9
Durable manufactures. 171.0 | 179 1726 | 173.1 | 173.3| 174.3 ] 175.2| 176.0 | 177.7 | 179.3 | 180.4 | 181.7] »182.5 | 183.4
Nondurable manufactures 179.9 | 180.0 | 179.8 | 182.2 | 182.6 | 183.4 | 183.0 | 1814 | 182.2 | 182.3 | 183.2 | 185.0 | °185.7 | 187.8

Farm products

Processed foods and feeds._ .

PURCHASING POWER OF THE DOLLAR
As measured by—

193.3 [ 190.1 | 188.0 | 194.9 | 194.3 | 1953 | 1942 | 187.3 | 189.1} 188.1  187.1 | 191.9] ¢194.0 | 198.3
178.7 | 176.4 | 177.3 | 179.5 | 181.1| 18L.7 | 180.5 | 176.0 | 175.9 | 1749 | 175.7 | 178.9] °178.6 [ 181.9

Wholesale prices....__..__..______._. 1967=$1.00..| $0.572 | $0.547 | $0.558 | $0.558 | $0.557 | $0.552 | $0.550 | $0.546 | $0.543 | $0.544 | $0.541 | $0.546 [$0.530 | $0.534 | $0.532 | $0.526

Consumer prices_....._._..._______________. do_...| .621 587 | .600 | .598 | .597 | .595 | .591 .588 | .584 | .582 579 | L5771 575 574 .570 1 .565
.. @ See note ““4”” for this page. JSee corresponding note on p. S.8. @ Includes data for for the n- wly introduced indexes. t Beginning in the February 1977 SURVEY, data have
items not shown separately. § Effective with Jan. 1976 reporting, the textile products been revi ed (back to 1967) to reflect new seasonal factors.

group has been extensively reclassified; no comparable data for earlier periods are available
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S-10 SURVEY OF CURRENT BUSINESS March 1977
5 1 976
Unless otherwise stated in footnotes below, data 197 | 76 1 1977
through 1974 and descriptive notes are as shown ‘
in the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. ' Nov. ‘ Dec. | Jan. | Feb.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE}
New construction (unadjusted), total ______ mil. $_.| 132,042 | 144,358 | 9,432 | 9,126 | 10,435 | 11,405 | 12,249 | 12,110 | 12,848 | 13,449 | 13,605 | 13,674 713,274 11,751 | 9,373 |...._...
Private, total @ .. ... 93,034 | 107,961 | 6,960 | 6,789 | 7,771 | 8504 | 9,166 | 9,669 | 9,528 | 9,790 | 10,005 | 10,363 |»10,279 |* 9,237 | 7,369
Residential (including farm). -- 46,476 | 50,419 | 3,485 | 3,348 | 4,027 | 4,644 | 5146 | 5,465 | 5,485| 5,499 | 5,641 | 5870 1r5,772 |r5,037 | 4,108
New housing units. _.______________.__ 34,412 | 46,752 | 2,623 | 2,514 | 3,055 | 3,379 | 3,720 | 4,173 ] 4,491 | 4,628 | 4,721 | 4,805 (r4,663 |r3,980 | 3,234
Nonresidential buildings, except farm and pub-
tie utilities, total Q... 25,718 | 1,848 | 1,974 | 2,060 | 2,061 | 2,006| 2,145| 2,143 | 2,340 | 2,305 | 2,319 | 2,276
Industl‘hl - 6,898 563 573 586 582 580 583 533 590 592 57 572
) 12, 569 854 937 | 1,007 1,008| 1,018 | 1,034 | 1,078 | 1,164 1,134 | 1,172 | 1,123
Telephone and telegraph. 3,767 220 236 316 300 298 341 314 336 346 349 364
Public, total @ . 36,397 | 2472 2,337 | 2,644 | 2,001 | 3,083 | 3,541 3,320 | 3,659 | 3,600 3,311 | 2,995
Buildines (excluding military) @ _. 12,450 | 1,064 991 | 1,086 | 1,051 997 | 1,081 1,100 | 1,114 | 1,121 [r1,016 949
Housine and redevelopment . 40 42 42 50 45 50 57 63 61 5 r 50
Industrial ____...__.___._..___ 972 76 79 84 82 83 87 66 73 11 r 86 r73
Military facilities___ 1,479 121 123 122 117 120 120 119 123 122 r123 r138
Highways and stree 9,112 473 373 486 685 820 997 930 1,071 | 1,022 970 § r 750
New construction (seasonally adjusted at annual
rates), total __________.____________.____ 31 N ) RN S, 136.7 | 139.0 ] 145.1 | 1445 143.4 | 1454 | 141.1| 142.0 | 146.3 | 146.8 |r150.4
Private, total @ ________________________.__. { 1 SR DN S 99.3 102.6 | 107.1 | 106.6 | 107.2 | 106.5 | 103.8 | 104.7 108.7 | 112.8 [ 116.4
Residential (including farm).........._._. [ ' Y DRI SN 52.8 55.2 58.1 58.9 58.8 58.7 57.2 85.4 58.7 63.4 66,4
New housing units. __.__..__... . ... .. do. .. leceeooibioll 39.3 41.1 43.8 44.2 43.9 45.4 46.9 46.5 48.8 51.1 52.7
Nonresidentia] buildings, except farm and pub-
lic utilities, total @ ... __ bil. $. e 24.8 26.6 26.9 25.4 25.3 250 24.8 26 6 26,3 25.5 25.7
Industrial._ - 7.5 7.8 7.6 7.2 7.0 6.7 6.1 6.9 6.4 6.5
Commercial__ 11.5 12.8 13.3 12.6 12.3 12,0 12.6 13 0 12.7 12.6 12. 6
Public utilities:
Telephone and telegraph.______..._.__. [ 10 S DO PP 3.5 3.5 3.8 3.6 3.6 3.7 3.6 3.8 3.9 3.9 4.2
Public, total ¢ {1 TN PPN FR 37.4 36.4 33.0 37.9 36.2 38.9 36.8 37.3 37.6 34.0 34.1
Buildings (excluding military) ¢ 13.9 13.8 14.2 12.9 11.6 13.0 13.1 12.5 13.0 1.0 | r10.6
Hoasing and redevelopment__ .6 .7 .6 .6 .6 .6 .6 7 i .6 .5
Industrial.. . ... . ... .9 1.0 .9 .9 .9 .9 .9 1.0 L5 1.0 .9
Military facilities_._ _ 1.5 1.6 1.5 1.5 1.4 1.4 1.4 1.5 1.4 1.5 16
Highways and streets. ... ... 9.8 9.0 9.6 10.6 9.9 10.8 8.3 9.6 8.9 8.7 7.8
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total ______..___._____________ mil. $__| 90,237 | 102,564 | 6,390 | 6,149 | 8,908 | 9,408 | 9,836 | 10,533 ( 9,774 | 8,505 | 8,112 | 10,063 | 7,601 | 7,196
Index (mo. data seas. ad}.) ... 1967=100_. 1168 1194 186 r 181 r 192 208 205 187 215 186 203 237 186 183
Publicownership_ ... __________. mil. $..¢ 31,415 | 29,574 1,655 1,719 | 2,192 2,383 1 3,015 | 3,136 3,246 | 2,505 | 2,344 | 2,265 2,123 | 2,001
Private ownership_ ... ______ do___.| 58,822 ( 72,090 | 4,734 | 4,430 | 6,716 | 7,025 5921 | 7,397 6,528 | 5,999 | 5,768 | 7,798 | 5,568 | 5,106
By type of building:
Nonresidentlal. 30,577 | 30,656 1,939 | 1,996 | 2,561 | 2,741 | 2,819 | 2,805| 3,031 | 2,536 | 2,875 2,728 2,491 | 2,133
Residential ___._____ .- 1,347 | 43,467 2,157 { 2,546 | 3,618 | 4,003 | 3,955 | 4,166 | 4,140 4,099 | 3,758 | 4,064 | 3,716 | 3,236
Neon-building construetion. ._._._______._ do... | 28,313 | 28,441 | 2,294 | 1,608 | 2,729 2,664 3,062 3,562 | 2,594 | 1,860 | 1,478 | 3,271 | 1,484 | 1,828
New construction planning
(Engineering News-Record) O....._. e do....| 83,795 | 88,457 | 6,648 | 9,791 | 5,088 | 6,893 | 5,193 | 6,041 | 8,003 | 5948 | 7,056 | 7,359 | 9,771 | 10,674
HOUSING STARTS AND PERMITS
New housing units started:
Unadiusted:
Total (private and puble)_________.____ thous..| 1,171.4 | 1,547.6 72.9 91,6 | 118.8 ) 137.4 | 148.3| 155.1| 137.4| 146.81 153.1 149.7 128.2 |r108.1 | r81.8 112.0
Inside SMSA’s_____. do___. 760.3 | 1,043,5 52.5 63.9 83.9 94.5 97.8 | 105.5 87.2 97.7 96. 6 97.2 89.3| 781} réd4.l 80. 2
Privately owned..__.. ..do____| 1,160.4 | 1,537.5 72.5 80.9 1 118.4 ] 137.2| 147.9) 1542 | 136.6 | 1459 | 1518 148.4 127.1 | 107.4 | r81.5 111.9
One-family structures..........._.... do.__. 892,2 | 1,162. 4 54.0 72.6 92.4 | 107. 8 112.2 | 119.6 | 112.8 | 112.8 | 103.0; 109.1 89.4 | 7.6 | *56.0 87.4
Seasonally adjusted at annual rates:
Total privately owned . .._......._._....._ P [+ T R P 1,259 | 1,476 | 1,426 | 1,385 | 1,435 | 1,494 | 1,413 1,530 | 1,768 | 1,715 | 1,706 (1,889 |~1,386 | 1,791
One-family structures_ .. .............. do_ o feeaio el 973 | 1,216 1,124 | 1,001 1,001 | 1,122 | 1,129 | 1,172 | 1,254 1,269 1,236 1,324 |7 1,010 [ 1,422
New prlvate housing units authorized by building
Mm?l?l Qd (1'4 ,000 permit- dissulm; plac]es)
on’ ata are seas. adj. at annual rates:
Totals.,._._.._._____.-,_j ______ rf __________ thous.. 939 1,280 1,147 1,165 1,188 1,082 1,158 1,150 | 1,215 1,296 1, 504 1,492 1, 590 1,514 1,307 1,514
One-family structures___.._______...._. o.... 676 895 851 863 882 803 807 829 870 874 926 998 | 1,072 | 1,053 | r927 | 1,076
Manufacturers’ shipments of mobile homes (Manu-
tactured Housing Institute):
Unadijusted._____________ ... thous....| 2127 249.9 15.3 18.9 21.6 | 23.6| 244! 237 203} 23.8| 22.7 22,2 18.1 15.3 4.7 |ooen
Beasonally adjusted st annual rates_.____._. i - SN PPN PR 263 287 244 237 260 233 224 252 255 269 251 252 258 |-coooeo-
CONSTRUCTION COST INDEXES
Dept. of Commerce composite _.___._.__1967=100__| 189.4 197.9 | 193.2| 193.1 ) 193.6| 194.8 196.0| 198.2| 199.0) 199.5| 198.9| 200.6 | 201.5| 2029} 203.4 |[---co---
American Appralsal Co., The:
Average, 30 clties 1,716 1,801 1,811 | 1,818 | 1,834 | 1,849 ( 1,870
tlanta_._.__ 1,871 1,949 | 1,960 [ 1,965 | 1,980 | 1,980 N
New York. 1,827 1,892 | 1,900 1 1,903 | 1,908 | 1,908 { 1,921
8an_Francisco. 1,698 1,804 | 1,816 1,851 | 1,881 | 1,881 1,926
8t. Louis , 659 1,725 | 1,737 { 1,741 | 1,747 | 1,810 1,821
Boeckh indexes:
A verage, 20 cities:
A partments, hotels, office buildings. 185.0 199.6 | 19L7 |..-oo--- 208.8 |..ooooo-
Commereial and factory buildings 188.8 | 2049 | 196.0 f. ... 214.0 |
Residences 183.5 | 19861 1003 1 ._____. 208.9

r Revised.  » Preliminary. 1 Computed from cumulative valuation total.
1 Data for new construction have been revised back to Jan, 1973. The revised data are
available from the Bureau of the Census, Washington, D.C. 20233.

©Data for Oct. 1975 and Jan., Apr., July, and Sept. 1976 are for 5 weeks; other months,
4 weeks.

QIncludes data for items not shown separately.



March 1977 SURVEY OF CURRENT BUSINESS S-11
1975 ] 1976 1976 1977
Unless otherwise stated in footnotes below, data
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. Feb, | Mar. | Apr. | May | June | July | Aug. | Sept. { Oct. | Nov. | Deec. Jan. | Feb.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Con.
i - ord:
e o necord 1967=100. | 193.3 | 210.9 | 201.6 | 2029 | 200.0| 205.6 | 206.0 | 200.5 | 210.0| 215.4 | 217.4 | 218.4 | 218.9 | 210.7 122004 |..___.
Construction do._... 205.7 223.4 | 214.2 ! 2150 2157 2167 | 219.4 | 224.3 | 224.7| 227.6 | 220.8 | 230.7( 231.5 | 231.8 }1232.2(.__._...
Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.)-....1967=100._ 208.8 | el /UL 3 D 2004 |ooeoooofooo. 199.0 |ooo e e e
CONSTRUCTION MATERIALS
Output index:
Composite, unadjusted @ &'...__.-. 1947-49=100_ 160.4 | 174.3 ] 1512 | 154.6 | 183.0 | 184.5] 179.2 | 192.2 | 179.3 | 191.1 | 183.9 | 176.7 [r163.4 | 152.4|_ ... | _...._.
Seasonally adjusted - ..._.__._..__._. do.. .} 159.2 1 174.0 | 188.9( 180.9} 165.0 | 179.4 | 186.7 | 174.9| 179.8 | 159.6 |r 1719 | 176.1 | . .f.o ...
Iron and steel products, unadjusted. ... do._. | 140.9 | 141.9| 123.8 | 120.5 | 157.2 | 153.3 | 153.3 | 165.7 | 142.4 | 147.7 | 147.7 | 139.9 {r129.0 | 122.7}.
Lumber and wood products, unadj.......d 166.0 { 191.2 | 170.9 ) 175.9 | 202.2 | 109.5 ) 183.2 | 190.0 | 182.4  202.2 | 199.5 | 2042 [r188.7 | 186.9 |.
Portland cement, unadjusted 182.9 1 192.3 | 106.2 122.7 | 168.0 | 198.2 ( 205.5 | 238.7 | 230.9 | 2511 233.6 | 223.7 |r190.4 | 138.6
REAL ESTATEY
Mortgage applications for new home constraction:
FHA net applications._............_.thous. units_. 82.3 95.0 4.4 6.0 7.2 8.4 8.5 8.3 9.6 9.2 8.0 7.7 9.1 8.7 6.8 11.2
Seasonally adjusted annual r doo.. ... 69 83 7% 93 91 86 115 107 89 93 115 125 107 156
Requests for VA appraisals_____.___ -do... 157.7 183. 4 12.7 13.6 | r16.0 18.3 15.1 15.8 15.0 15.5 15.3 15.4 16.0 14.5 15.6 18.6
Seasonally adjusted annualrates.........do.__.| ______ [ _______ r 188 185 r171 r191 175 171 r 170 168 r 182 190 r 193 234 230 254
Home morigages insured or guaranteed by—
Fed. Hous. Adm.: Faceamount_._._.___. mil. $. 16,166, 12 6,362, 14] 454.65 | 384.89 | 515,71 | 411.67 | 458.49 | 655.59 | 645.90 | 712.67 | 512.30 | 544.50 | 567.75 | 508.00 | 608.67 | 991.52
Vet. Adm.: Faceamount§. . .____.________ do.._.I8 863.84 (10,414.77] 792.50 | 641.82 | 837.38 | 675,98 | 756.54 [1,250.56 | 709.55 | 912.39 | 995.32 | 827.26 1,053, 18] 962.30 | 989.22 | 988.50
Federal Tome Loan Banks, outstanding advances
to member Institutions, end of period.._.. mil.§_.| 17,845 | 15,862 | 17,106 | 16,380 | 15,757 | 15,236 | 14,898 | 15,274 | 15,403 | 15,751 | 16,062 | 15,865 | 15,765 | 15,862 | 15,183 |._______
New mortgage loans of all savings and loan associa-
tions, estimated total_...._..._._._.___. mil. $..| 55,040 | 78,792 { 73,040 | 4,160 | r 5,810 (= 6,539 | 6,625 | 8,326 | r7,771 | r7,747 {7,253 | 6,808 | r 6,526 {7,287 | 5,486 |_.__.._.
By purpose of loan: ’
Home construction._...__.._____.__._.._. do.._.| 10,097 | 14,820 724 811 | 1,155 | 1,343 1,271 | 1,435 | 1,378 | 1,320 | 1,324 | 1,332 | 1,306 | L,421| 1,009
Home purchase_.. 32,106 | 48,252 | 2,313 | 2,425 3,371 3,879 | 4,050 | 5,300 | 4,977 | 5047 | 4,574 | 4,183 | 3,958 | 4,178 | 3,347
All other purposes. 12,837 | 15,720 903 41 1,284 | 1,319 1,304 1, 591 1,417 | 1,380 1,355 | 1,293 1,262 1,688 1,130
Foreclosures number. { 142,808 {.._._.__ 10,775 | 9,669 [ 12,304 | d | e PR JRS S
Flre losses (on bldgs., contents, etc.)_...._.. mil. $._| 3,560 | 3,558 338 320 335 301 287 288 275 299 316 247 238 314 334 (...
DOMESTIC TRADE
ADVERTISING
McCann-Erickson national advertising inderx,
seasonally adiusted:
Combined index 147 183 164 171 171 184 182 184 197 191 187 193 192 186
Network TV._ 160 197 175 191 183 184 193 197 232 204 192 204 212 200
Spot TV. .. 166 220 175 191 204 236 228 236 221 235 246 224 231 214
Magazines_.. 119 142 135 131 129 144 141 141 147 140 144 153 145 150
Newspapers...._ 142 178 175 171 170 181 172 162 180 192 170 198 181 183
Mnngln;s advertising (general and natl. farm maga-
zines):
Cost,total ... 0| r93.1] 109.4 ] 130.4 ] 144.6 | 1588 | 123.1 ] 100.9 | 101L.1 | 142.9 | 182.4 | 194.0 | 14L5
ADDMN and accessories. . 3 2.7 3.2 5.1 6.5 5.1 2.6 1.9 3.9 7.6 7.1 6.3 4.2
Automotive, incl. accessories. A 7.6 10.0 13.7 14.2 16. 4 11.2 8.3 6.0 7.4 19.6 18.9 8.8
Butlding materials R 5 .6 1.7 2.2 3.6 3.8 2.6 1.7 1.2 3.1 3.5 2.2 2.1
Drugs and toiletries. _ 3 10.7 12.8 12.6 13.6 14.7 13.9 1.6 12.5 13.9 17.6 16.9 14,4
Foods, soft drinks, conf 20.5 4.9 7.4 9.7 10.5 9.0 10.8 6.9 6.9 9.4 15.3 17.2 12.7
Beer, wine, liquors__.___.________________ do. 100.9 | 110.9 3.9 5.5 8.1 8.2 9.4 9.1 6.7 5.9 8.3 12,5 15.8 17.3
Hou<ehold oqulp supplies, furnishings__do____ 55,1 83.6 2.9 4.2 5.9 8.4 10.3 5.6 4.6 4.7 8.3 10.8 1.7 6.3
Industrisl materials....___.________ ... do.... 34.2 46.9 2.4 2.4 3.1 4.0 6.2 4.1 3.1 3.2 4.3 5.0 5.4 3.8
Soaps, cleansers, ete..___ --do____ 19.4 25.0 1.5 1.7 1.6 2.3 2.2 1.5 2.2 2.3 2.3 2.8 2.6 L9
Smoking materlals________ --do___. 144.2 161.7 11.9 13.1 14.4 14.5 15.7 13.4 12,2 13.0 12.5 13.3 14.9 12,8
Altother. . . . do.._.| 580.7 | 681.2 | r44.0 47.4 54,1 58.8 66.0 48.3 4.7 41.3 65.8 74.9 82.1 57.0
Newspaper advertising expenditures (64 cities) 2]
Total ... .. --] 4,117.4 15,068.5 | 348.3 | 383.0 | 409.6 | 427.3 | 463.5 | 422.9 | 362.7 | 406.1 | 427.1 | 492.9 | 478.4 | 446.6
Automotive_ - .do. - 93. 120.6 8.9 9.3 9.8 10.9 10.3 9.5 8.6 9.5 11. 12.9 12.3 7.3
Classified . -do.._.| 982.211,255.6 1 87.6| 99.1; 104.3| 1054 | 118.6 | 109.3 | 104.9 | 118.4 | 106.4 | 1186 | 100.0 | 83.1
Financial. ..do.... 130.8 139.8 13.6 9.4 14.1 13.8 10.4 12.3 10.5 6.7 1.2 14,5 1.2 12.0
General.. .-do.._. 547.1 | 694.6 49.7 54.3 60.7 63.0 66.0 58.4 42.1 4.9 60. 4 74.8 68. 4 51.9
Retail .. L. do....| 2,364.0 |2,858.0 | 188.4 | 211.0| 220.7 | 234.3 | 258.1 [ 283.5 | 196.6 | 226.5 | 237.0 | 272.0 | 286.6 | 292.3
WHOLESALE TRADE
Merchant wholesalers sales (unadj.), total._mil. §_. 439,000 482,549 | 35,990 | 35,860 | 41,512 | 40,198 | 39,005 | 42,196 | 39,877 | 41,296 | 42,154 | 40,936 | 41,355 |* 42,074
Durable goods establishments_______ d 185,922 (210,864 | 15,129 | 15225 | 17,901 | 17,815 | 17,342 | 18,981 | 17,500 | 18,539 | 18,818 | 18,043 17,863 |r 17,703
Nondurable goods establishments.__ 253,078 (271,685 { 20,861 20,635 | 23,611 | 22,383 | 21,753 | 23,215 | 22,377 | 22,757 | 23,336 | 22,893 | 23,492 |r 24,371
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total..._mil. $__1 45,497 | 50,652 | 45,945 | 46,604 | 46,857 | 46,953 | 47,422 | 48,029 48,421 | 48,226 | 48,932 | 49,929 | 50,736 |r 50,652 | 51,159 |.._...._.
Durable goods establishments._.___ 27,430 | 30,102 | 27,664 | 28,134 | 28,505 | 28,723 | 29,393 | 29,754 29,906 | 29,486 | 30,048 | 30,129 | 30,272 {* 30,102 | 30,410 |___...__
Nondurable goods establishments. 18,067 | 20,550 4 18,281 | 18,470 | 18,352 | 18,230 | 18,029 18 275 | 18, 515 18,740 | 18,884 | 19,800 | 20,464 ir 20,550 | 20,749 |_.__.__.

r Revised.  » Preliminary. 1 Index as of Mar. 1, 1977: Building, 222.6; construciion,

234.0. 9 Includes data for items not shown separately

loans sold.

on

§Data include guaranteed direct

ﬂHomcismortgage rates (conventional 1st mortgages) are under money and interest rate

@ Source: Media Records, Inc. 64-City Newspaper Advertising Trend Chart. @Monthly
revisions back to Jan. 1974 will be shown later.



<12 SURVEY OF CURRENT BUSINESS March 1977
[N
., 1975 ] 1976 1976 1977
Unless otherwise stated i|n footnotes below,hdala
d descriptive notes are as shown
::r?l:l: ‘119%7:d?tli‘on o? B(},SIINESS STATISTICS Annual Jan. Feb. Mar, | Apr. May June | July } Aug. l Sept. ‘ Oct. Nov. Dec. Jan. Feb.
DOMESTIC TRADE—Continued
RETAIL TRADEY
A imated. satts (anad).), total - --e-o-. 564,423 | 051,884 | 46,767 | 45,243 | 51,752 | 54033 | 54,460 | 550 | 55998 | 54,165 | 53158 | 55,062 | 56,186 68,171 |r49,120 | 148,871
214,169 14,7 18.670 19.617 | 19,062 | 18,230 | 17,602 | 18,259 | 17,844 |r19,639 |r15,587 (116,436
Durable goods stores @ 1o Ton | 125,60 | aasd | et |10 T8 | 300 | 1Ol | 1M 10d1o | 10648 | 0,983 | 10,561 | 10,216 110,265 | 9,610 [110, 426
A"ﬁfs?e?fégf et Other auto, S 93,046 | 115,631 | 7,619 | 8,311 | 10,135 | 10,468 | 10,208 | 11,000 | 10,513 | 0,760 | 9,167 [ 9,601 { 9,332 |r9,3191 8,821
Tire, battery,v accessory dealers 9, 059 9, 994 680 643 797 871 842 867 899 879 816 870 884 r 946 789
44 1
Py s e s uin 0o do-| B8 DA 2l e a2 el aa D) B AR DD RO ( [
urniture, hometurnishi S L 'y U » » 3 N ) » 29 9 ,ia1 | 1,802 [.__.___.
Household appliance, TV, radio_ .. do___.| 8,420 , 693 654 | 728 706 | 723 776 773 745 752 768 791 | r 1,001 664 | .
9
TR el so e BRI AR AR AR U TR AR AR R AR RS A R e
umber, . materials ...do___. 3 ) 2 , , ) , 5 s , ’ ,754 ] 1,393 . _____.
Hardware stgres ..................... do.l| s772| 6,222 387 406 469 539 569 591 557 494 507 536 535 | r632 381 ...
35,556 ,703 | 38,342 1
Nondurable goods stores @ _ ... do__..| 403,608 43; gg 32,554 3?-‘;79 33,994 | 35,063 33,;)42 325,§:«11§ 32&33(15 %ggg oo | 3703 o 874 '32, ﬁ? 3§ g;g le ;gg
A%’ﬂ“ﬂ anr(l1 :ll)cces;eory stotms ---go 22,(7)32 pecs 1, gg(li "3% 2, i)gg 2, ggg ,4‘34 1512 " 470 " 465 '459 "517 583 | r 1050 " 182 ,
en’s an 0yS’ wear stores_ ... ———— 3 y ) ————————
Women's apparel, accessory stores__.do..__| 10,396 | 11,123 767 715 810 903 874 871 gg‘% 884 ggg 1, 2(8); 1, ggg 4 1', ggg 2
Shoe stores e do..__| 4,123 | 4,373 303 272 329 412 335 335 381
1,
Drug and proprietary stores- o | M| b bl L) v L) ones| L) BOR | LI RO | Dok |t RE 1o
?ngglgtg'r‘eg drinking places- - 131,723 | 140,984 | 17723 | 10,507 | 130176 141' §3§ 11770 | 11657 | 12,531 | 11,603 | 11,636 | 12,153 | 11,483 |r137210 [r11,458 [110,018
00d stores._ .. d 122,666 | 131,133 | 10'083 | 0,775 | 10384 | 1093y | 10'930 | 10708 | 11661 | 10,761 | 10,832 | 11,312 | 10,691 |-12,289 |-10,712 |10, 154
Grocery stores_ ..ol (o S A ) A g 5 10,71 , ) , 19 3,089 4116 | 4 248 | r5 977 |13 711
Gasoline service stations_ ... do____| 43,805 | 47,731 ,654 | 3,475 | 3,779 | 3’851 | 3,935 | 4,079 | 4,322 | 42 3 s ) y 3 X
Genset?rlesgftc.‘fe_‘?ﬁi? groupw_nh lr]lo n: .| 95,402 { 104,168 | 6,247 | 6,213 | 7,696 | 8,202 | 7,049 | 8,144 | 8023 | 8381 | 8,315} 9,067 | 10,499 \r15342 | -6,511 {16,014
Gen:trge&lzer‘:haf(_i}s_e.f?l}g w“h°.“fm'1’°§ 88,544 | 96,761 | 5748 | 5,718 | 7,074 | 7,608 | 7,386 | 7,561 | 7,435 | 7.782| 7, 22(2) 8,353 g, 5«5;% r14,603 | r 5,948 | 1 6,005
Department stores.--.._.._.__.__.. do....] 60,719 | 68,011 | 3018 | 3,840 | 4,776 | 5394 | 5,196 | 5390 | 5207 | 5 5428 5, o 5 g;"g a2 e ;gg r4, 133 14,205
Mail order houses (dept. store mdse.).do....| 5,995 , 584 366 432 579 521 444 439 456 634 595 | ¢ 645 709 ir1,334 447
Variety stores d 9,120 8,259 555 563 670 672 639 624 619 208 i o67 |+ 1334 :
LAQUOL SEOTOS - - oo oo oear cmmeeemeane 10,974 | 11,411 841 786 848 886 931 954 | 1,043 940 1,3 3t
Estimated sales (seas. adj.), totalft._____do._ | ceeme |t 51,502 | 52,601 | 53,344 | 53,696 | 52,868 | 53,983 | 53,754 | 54,643 | 54,100 | 54,634 | 55,573 \r57,808 |r56,570 157,569
17,481 | 17,559 | 18,157 |r19,730 |r18,950 |119,547
Durable goods stores 9 §.....o.ooooooo do.... B | L | e | 10,705 | 10,125 | 10,098 | 10,501 |19 014 |- 1. 399 |12, 081
Alrl}ommve dealerﬁl"'é"tb"dé&iér‘é gg 0,456 | 0,725 | 9,531 | 9,938 | 9,307 9’?3 g’gg(l) S R
assenger car, other auto, R - » § o ’ ’ 4 T
Tire, b%ttery,'accessory dealers..._.._ do_.. 793 798 814 857 818 r 880 997
2,361 | 2,439 1 2,512 | -2 516 | * 2,370
Furniture, home furn., and equip.9 .__.do__.. % g%g %v ‘éé; % ggg % gé Talo | Tasd| 1503 | 300! 1 491
Furniture, homefurnishings stores..__.do___. N 7;;2 g+ , 320 *740 g 703 703 g "3e6
Household appliance, TV, radio_____ do..__
2,365 | 2,319 | 2,468 lr2 528 | 2,357
BlElding mz;)tltzirials a{ldihlargw]areé,._.go_“. % ggg % g(l)g %, ggg %: ggg Tass | 1800 | 1,932 |+1'901] 1,835
umber, g. materials dealersg®. - _do..__ » » ’ 510 536 R
Hardware stores. - .o om o omoeeeeee e d 500 504 497 496 507 r 537 522
619 | 37,075 | 37,416 37,620 {138,022
Nondurable goods stores 9% _.__. 35,449 | 36,180 326,23:5’ 3;3'1;3 326, ggg 9’416 | 2 418 "33,‘1% '3;:402 23 %00
Apparel and accessory stores -do.. 2,265 | 2,324 e " 592 515 535 510 | 7549 550
Men’s and boys’ wear stores do.__. 496 519 4 248 956 957 924 | ro15 873
é&l"ome?'s apparel, accessory stores_..gg___. g&ig gég 352 371 262 372 372 . 399 370
08 STOreS . - e ceicemcmrcre e e eem e
1, 667 1,710 3, 1,699
Drug and proprietary stores. - ......... do.... 1609 | 1605 | 1616 | L6\ LO8 | piss | gai5 LY il v
Eating and drinking places_______.__._ do__._ 4,355 | 4,283 | 4387 Toaos | 11774 | 11,008 | 11,887 r12, 188 |r11.807
oo stores  crag 7T do-.-- 1820 | 11765 | 1537 | 10/092 | 10,975 | 11079 | 10084 |13 358 |r 10,087
rocery stores._ _ _ . ... O 10,929 3 " ' 4,067 | 4,118
Gasoline service stations_______________ do____ 3,800 | 3922 | 3,043 | 3,958 | 3985 | % 4,274 | 7 4,272
General merchandise group with non- 8,939 | 9,008 19,009
StOreS @ .ol mil.$. | coe-ne-oo| 8,022 | 8,401 | 8,606 | 8,337 | g 187 | 8488 | 8,452 | 8,716 8,611 r9,153 | 7 8,919
General merchandise group without non- 8,305 | 8,378 |rg 491 | 8,241 | 18,317
stores @ §.........oooooll R et 7431 7,800 | 7,00 | TS| 7,604 | 7,865 Te ) 520 g: 35| sest| s 936 | r 6,063 | 75,852 | 15,948
Department stores. ... do___. 5,408 | 5,471 | >0 532 5580 5 5 547 598 570 530 640
Mai] order houses (dept. store mdse.)..do___. 533 568 ) 508 516 540 86 837 664 656 688
Estimated inventories, end of year or month: { 83,875 | 85,64
n%,k vt,ll‘ue (()ggadjtusted%, total mil. 73,041 gg, ggg gfégg ggggg gﬁsggg gé’g% gggzgg g;asiug ggggg ;@ (4);3 % })3(‘, 36,831 38:(1512 38 332
‘Rutomotive deaters 18,852 | 16,861 | 17,451 | 18,146 | 13,351 | 1g)254 | 18250 | 17,777 | 16,119 { 16,766 | 1T.072 | 18,043 | 15, 852
Furniture, home furn., and equip. ... ,726 | 5,188 | 5,141 | 5200 | 5 419 5,438 | 5497 | 5,523 | 5,508 5722 o bom 5726
Building materials and hardware_._ __ 5,102 | 4,739 | 4,857 | 5,085 | 913 5,134 | 5083 | 5087 | 5,086 y ’ d y
47,044 | 47,528 | 49 819
Nondurable goods stores @ _._.______._ 42,819 | 38,979 | 40,344 | 41,712 | 42442 | 40 347 | 42,650 | 42,554 | 43,448 | 45,051 Cots | 100 2
Apparel and accessory stores. - 6,086 | 5287 | 5566 5855 | 3,918 5887 | 5979 | 6,059 | 6324} 6,728 | & ) 6, 066
Food stores.___.._‘_j ____________ 8,873 | 8015 | 8007 | 8162 | 5275 | 8279 | g3 | 8,285 | 8320 | 8,411 | 8772 | 9,153 | g 473
Genst':losmemha"dmmupw nn 18,246 | 18,113 | 17,011 | 18,076 | 18,754 | 18,069 | 18 926 | 18,962 | 19,478 | 20,343 | 21,506 21,568 | 18, 246
Department stores____._.___.___.. 11,429 | 9,857 | 10,375 | 11,150 | 11,688 | 11824 | 11 626 | 11,582 | 11,929 | 12,461 | 13,462 | 13,825 | 11,429
Book . 8d}.), totalt.._....__. 2,405 | 75,202 | 76.243 | 77,298 | 78:202 | 78 406 | 79, 79,017 | 81,118 | 81,848 | 81,658 | 81,660 | 82,405
el omts stoay g ol oo oo 58998 | 307475 | 34500 | 5,991 | 35,462 | 35347 | 3u'ung | 36,523 | 37,515 | 37,822 | 37,518 | 57,033 | 3, 204
Automotive dealers..._ " 18,684 | 16,727 | 16,828 | 17,151 | 17,199 | 17,140 | 17,170 | 17,443 | 18,443 | 18,364 | 17,805 | 18,207 | 18 681
Furniture, home furn., and equip. 5,743 | 5,204 | 5,278 | 5,387 | DA%} 5460 | 5,530 | 5073 ) BEH| HGTL| 576 | 5707 5,743
Building materials and hardware._ 5331 | 4,871 4,852 | 4,946 * 4,965 | 4,918 s y » 5,3 , 38! 5,331
Nondurable goods stores @ _.______._..__ 44,181 | 40,813 | 41,651 | 42,067 | 42,640 | 42,859 | 43,512 | 43,394 | 43,603 | 44,026 | 44,140 | 43,727 | 44,181
Apparel and accessory stores. 5, 594 6,352 | 5,728 | 5798 | 5,873 | 5,954 | 5977 | 6,177 | 6,246 ,249 | 6,383 | 6,410 | 6,287 35
Food stores.......o..eeooo ... do... 8,060 8,733 | 8104 | 8,187 | 8,178 | 8283 | 8,321 | 8415 | 8,420 | 8,482 | 8,470 | 8,600 | 8,776 | 8 733
General merchandise group with non-
stores_ ... mil. $_ | 17,099 | 19,688 | 17,493 | 18,054 | 18,426 | 18,870 | 19,171 | 19,256 | 19,184 | 19,328 | 19,537 | 19,517 | 19,183 | 19,688 | 19,865 |________
Department stores__..____.__._____ do__..| 10,502 ! 12,342} 10,737 | 11,120 | 11,366 | 11,711 ! 11,895 | 11,912 | 11,855 | 11,905 | 12,016 | 12,117 | 12,053 | 12,342 | 12,410 |________
r Revised. 1 Advance estimate. ¥ Data may be understated because of deficiencies in

the probability sample being used for current estimates (the 1972 Census of Retail Trade
indicates that total retail sales for 1972 were 4.8 percent higher than the estimates made from
the sample). A comprehensive revision of the survey (including the selection of a new and
tmproved sample) is now underway: revised dafa will be introduced upon its completion.
o Comprises lumber yards, building materials

?Includes data not shown separately.

D.C. 20233).

dealers, and paint, plumbing, and electrical stores. r

1Seasonally adjusted data have been revised back to Jan. 1973 to reflect new seas. adi.
factors (revisions prior to May 1975 are available from the Bureau of the Census, Wash.,
t Series revised beginning Jan. 1974 to reflect benchmark data from the 1975
Annual Retail Trade Report and new seas. factors; revisions for Jan. 1974-Aug. 1975 appear
on p. 22 fl. of the Nov, 1976 SURVEY.

§ Except department stores mail order.

¢ Corrected.
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6 1976 9
Unless otherwise stated in footnotes below, data 1975 \ 197 4 1977
through 1974 and descriptive notes are as shown -
in the 1975 edition of BUSINESS STATISTICS Annnal Jan. | Feb. | Mar. | Apr. | May ‘ June | July l Aug. Oct. | Nov. | Dec. Feb.
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Firms with 11 or more stores:
Estimated sales (unadj.), total @...__ ... mil. §..| 183,076 | 199,578 | 14,124 | 13,349 | 15,389 | 16,242 | 15,901 | 16,001 | 16,356 | 16,184 17,251 | 18,180 |r24,522
Apparel and accessory stores@ ____..___. do....| 6,834 7,033 444 401 498 618 542 548 569 610 643 171,071
Women'’s apparel, accessory stores.. 2,598 2, 646 166 153 188 226 206 204 213 239 235 r 383
Shoe Stores. .. ooooooio__oo. 1,806 1,746 117 107 133 172 198 133 153 139 155 r 243
Drug and proprietary stores........_..... 7,103 8,207 575 578 639 647 652 665 681 681 682 | 71,113
Qdeneral merchandise group with non-
SEOFOSQ . mil. §. | 75620 | 82,991 | 4,868 | 4,876 | 6,122 6,505 | 6,295 | 6,474 6, 638 7,244 | 8,425 [r12,421 | 5,132 [_.___.__
QGeneral merchandise group without non-
SLOreS 8 e mil. §..[ 72,330 | 76,438 | 4,650 | 4,636 | 5,796 | 6,315 | 6,029 | 6,197 6,413 6,880 | 8,064 |r12,074
Dept. stores, excl. mail order sales.__.do.___| 54,159 | 60,670 | 3,489 | 3,425 | 4,270 | 4,821 { 4,634 | 4,817 4,804 5,223 | 6,084 | 79,480
Variety stores_ ... . ooooooooo___.. do._..| 7,335 6,560 437 453 549 535 502 490 490 506 564 (1,087
Grocery Stores. o eeeeean do.__.| 68,4321 73,4921 6,212 | 5504 | 5,877 ] 6,034 | 6,084 [ 5975 5,911 6,358 | 6,024 | 77,023 PR
Tire, battery, accessory dealers_.._.._____ do._..| 2,251 2,267 153 142 182 219 192 211 197 191 r104 r208] 168 j..____
Estimated sales (seas. adf.), total@$.. ______ I« (PR RERERR DR 15,663 | 16,079 | 16,420 | 15,999 | 15,978 { 16,402 | 16,295 | 16,846 16,971 | 17,134 |r17,602 | 17,186 |__.. ..
Apparel and accessory stores@_._______. 576 586 581 541 559 573 586 600 597 r 624 U,
‘Women’s apparel, accessory stores. 221 222 209 210 207 213 220 238 217 222
Shoe StOres_ oo 145 149 158 136 134 139 148 136 153 r 167 e
Drug and proprietary stores 622 654 691 656 664 663 694 698 715 r 736 PR
General merchandise group with non-
StOres @ ... ... ... ... mil $ e 6,359 | 6,677 | 6,844 | 6,625 | 6,495 | 6,773 6,957 21 7,196 | 7,205 | 7,188 joooo.-
General merchandise group without non-
StOres §. .. ool mil, $_ 6,420 | 6,534 | 6,352 | 6,227 | 6,478 6, 675 6,823 | 6,000 | r 6,963
Dept. stores, excl. mail order sales____do._.. 4,817 | 4,88 | 4,831 | 4,743 | 4,971 5,114 5,213 | 5,314 | 5,414
Variety stores. ..o oo do_.._ 626 647 527 523 513 521 520 512 r554
Qrocery stores 5,957 | 6,009] 59211 6,040 | 6,160 6,282 6,203 | 6,172 | 6,414 [P,
Tire, battery, accessory dealers 187 193 199 181 189 192 1 197 r 190 [
Allretail stores, accts. receivable, end of yr.or mo.:
Total (umadjusted) ... i 29,625 | 32,136 | 28,221 | 27,802 | 27,819 | 28,389 | 28,732 | 28,729 | 28,321 | 28,506 29,325 |r29,963 | 32,153
Durable goods stores.__._ 8, 901 9,518 | 8,433 | 8,564 | 8,684 | 8962 | 9,187 | 9,433 , 9,377 9,480 | 9,398 | 9,515
Nondurable goods stores. .. .. _._.._._._ do_._.] 20,724 § 22,618 | 19,788 | 19,238 | 19,135 | 19,427 | 19,545 | 19,296 | 19,008 | 19,129 19,845 |r20,565 | 22,638
Charge accounts. .. ... .. _._.___._____ do.__.| 11,428 | 12,928 | 10,990 | 10,801 | 11,203 | 11,874 | 12,229 | 12,128 | 11,882 | 11,887 12,347 |r12,406 | 12,889 | 12,284 | _.._._.
Installment accounts. ... ... do_._.| 18,197 19,208 | 17,231 | 16,911 | 16,616 | 16,515 | 16,503 | 16,601 | 16, 439: 16,619 16,978 [r17,557 | 19, 264 [P,
Total (seasonally adjusted) ... _......._.._. do.__.| 27,764 | 30,309 [ 27,895 | 28,173 | 28,430 | 28,716 | 28,564 | 28,760 | 28,858 | 28,954 29,312 |r29, 698
Durable goods stores..__ _..do.__.| 8,799 9,485 | 8,749 | 8,995 ) 9.040 | 9,192} 9,069 | 9,203 9,131 9,175 | 9,385
Nondurable goods stores_ ... do__._| 18,965 | 20,824} 19,146 | 19,178 | 19,399 | 19,524 | 19,495 | 19,557 | 19,699 | 19.823 20,137 {720,313
Charge accounts 11,028 12,629 | 11,330 | 11,399 | 11,620 | 11,929 | 11,797 | 11,826 | 11,936 | 11,955 12,008 |r12,313 | 12,591 | 12,662 | ___.
Installment accounts_ ... _______. do____| 16,736 | 17,680 | 16,565 | 16,774 | 16,819 | 16,787 | 16,767 | 16,934 | 16,922 | 16,999 17,214 {17,385 | 17,732 mm————
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, Incl. armed forces overseast.........._.. mil_.| 1213.54 | 1215.12 | 214.44 | 214.55 | 214.65 | 214.76 | 214.86 | 214,99 | 215.12 | 215.28 215.60 | 215.74 | 215.87 216.12
LABOR FORCEY
Not Sfeasonally Adjusted
Labor force, total (including armed forces), persons
16 years of age and over. _ —--_thous._} 94,793 | 96,917 | 94,805 [ 94,944 | 95,260 | 95,618 | 95,724 | 98,251 | 99,325 | 98,837 97,677 | 97,786 | 97,662 97,478
Ctviliau lubor force ... ---Qo._..] 92,613 | 94,773 | 92,665 | 92,798 | 93,112 | 93,474 | 93,582 | 96,114 | 97,185 | 96, 690 95,530 | 95,637 | 95,517 95, 340
Emplpyed, total. ---do._..} 84,783 | 87,485 | 84,401 | 84,764 | 85,588 | 86,584 | 87,278 | 88,460 | 89,608 | 89, 367 88,697 | 88,542 | 88,494 87,231
Agriculture___.____._____ 3,380 | 3297 ( 2,853 | 2,802 | 2,807 | 3,273 3,415 | 3,780 3,842 3,447 | 3,081 | 2,850 2,709
Nonagricultnral industries. 81,403 | 84,188 | 81,638 | 81,963 | 82,691 | 83,311 | 83,863 | 84,680 | 85,677 | 85,525 85,250 | 85,460 | 85,645 84,522
Unemployed 7,830 7,288 | 8,174 | 8,033 | 7,525 | 6,800 | 6,3 7,655 7,323 6,833 , 09! 7,022 8,109
Seasonally Adjusted |
Clvillan labor force. 93,473 | 93,597 | 93,862 | 94,376 | 94,551 | 94,704 | 95,180 | 95,351 95,302 | 95,871 | 95,960 96, 145
Employed, total . ______ 86,226 | 86,471 | 86,845 | 87,329 | 87,640 | 87,533 | 87,783 | 87,834 87,738 | 88,220 | 88,441 88, 062
Agriculture________________ ,305 | 3,198 | 3,215 | 3,398 | 3,332 3,313 3,372 3,310 | 3,248 | 3,287 , 090
Nonagricultural industries 82,921 | 83,273 | 83,630 | 83,931 | 84,308 | 84,220 | 84,450 | 84,462 84,428 | 84,972 | 85,184 85,872
Unemployed._..__..._____......_________. TS DU IR S 7,247 | 7,126 | 7,017 7,007| 69011 ] 7,171 7,517 7,564 | 7,651 | 7,519 7,183
Long-term, 15 weeks and over.._____. do.__. 2,483 2,339 | 2,781 2,531 | 2,325 2,103 | 2,042 | 2,173 2,341 2,860 | 2,517 { 2,514 2,182
Rates (unemployed in each group as percent

of total in the group):

Al civilian workers_.___._.._______........ 8.5 7.7 7.8 7.8 7.5 7.5 7.3 7.6 7.8 7.9 7.8 7.9 8.0 7.8 7.3 7.5

Men, 20 years and over. _____ 6.7 5.9 5.9 5.8 5.8 5.5 56 5.9 6.1 5.9 6.1 6.2 6.3 8.2 5.6 5.8

Women, 20 vears and over 8.0 7.4 7.5 7.4 7.2 7.3 6.8 7.2 7.6 7.8 7.6 7.6 7.6 7.4 6.9 7.2

Both sexes, 16-19 years 19.9 19.0 19.4 19.1 19.0 19.3 18.5 18.4 18.2 19.6 18.8 19.0 19.2 19.0 18.7 18.5

White_____._______... ... 7.8 7.0 7.1 6.8 6.8 6.8 6.7 6.8 7.1 7.1 7.2 7.2 7.3 7.1 6.7 6.7

Negro and other races 139 | 131 132 136 126 130 12.3{ 134| 120 136| 128! 134| 135| 13.4] 125 131

Married men, wife present 5.1 4.2 4.1 4.2 4.1 4.0 4.1 4.3 4.4 4.3 4.5 1.4 4.5 4.3 3.8 4.1

Occupation: White-collar workers__.________ 4.7 4.6 4.6 4.6 4.6 4.7 4.5 4.5 4.7 4.9 4.6 4.6 4.7 4.5 4.5 4.6
Blue-collar workers __. 1.7 9.4 9.4 9.3 9.1 8.9 9.0 9.3 9.7 9.8 9.8 9.8 9.7 9.6 8.4 8.7
Industry of last job (nonagricultural):

Private wage and salary workers....___. 9.2 7.9 8.1 7.9 7.7 7.6 7.5 7.8 8.0 8.2 8.1 8.2 8.2 7.9 7.4 7.6
Construction 18.1 15.6 15.7 15.9 15.9 15.2 14.5 16.3 17.0 16.5 15.7 15.1 15.4 14.1 14.9 15.2
Manufacturing. .. 10.9 7.9 8.2 7.9 7.3 7.8 7.4 7.6 7.8 8.1 8.1 8.2 8.2 8.2 6.9 7.1

Durable goods 11.3 7.7 8.3 8.0 7.5 7.5 7.3 7.4 7.5 7.7 7.6 8.0 7.7 8.0 6.5 7.0

* Revised, t As of July 1.
Q Includes data not shown separately.
1 See corresponding note on p. 8-12.

1t Revisions back to Oct. 1973 appear in ‘‘ Population Estimates and Projections: Estimates

§ Except department stores mail order.

q Effective with the Feb. 1977 SURVEY, the labor force series reflect new seasonal factors.

of the Population of the United States and Components of Change—1930-75,” P-25, No. 632

(July 1976), Bureau of the Census.

Data have been revised back to 1972; comparable monthly figures for 1972-75 appear in EM-
PLOYMENT AND EARNINGS (Feb. 1977), U.8S, Department of Labor, Bureau of Labor Statistics.
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Unless otherwise stated in footnotes below, data 1975 I 1976 197 1977
through 197:( and descriptive notes are as shownin
the 1975 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. | Apr. May | June July | Aug. | Sept. | Oct. Nov. | Dec. Jan.» | Feb.r

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOY MENT {©

Employees on payrolls of nonagricultural estab.: ©
Total, not adjusted for seasonal variation thous..{ 77,051 | 79,443 | 77,334 | 77,586 | 78,169 | 78,976 | 79,424 | 80,142 | 79,242 | 79,555 | 80,277 | 80,572 | 80,943 |r 81,009 |r 79,470
Private sector (excl. government)_.___._.do....| 62,330 | 64,496 | 62,431 | 62,488 1 (2,991 | 63,823 | 64,277 | 65,109 | 64,902 | 65,325 | 65,617 | 65,468 | 65,675 |r 65,838 |r 64,401 | 64,491

Seasonally Adjusted t

Total employees, nonagricultural payrolls {©.do....| 77,051 | 79,443 | 78,406 | 78,635 | 78,980 { 79,312 | 79,319 | 79,368 | 79,513 | 79,618 | 79,918 | 79,819 | 80,106 \r 80,344 | 80,559 | 80,818
Private sector (excl. government). . do....| 62,330 | 64,496 | 63,551 | 63,775 | 64,083 | 64,400 | 64,396 | 64,414 | 64,565 | 64,638 | 64,966 | 64,831 | 65,070 i7 65,298 |r 65,540 | 65,821
Nonmanufacturing industries. .do._..| 43,983 | 45,540 | 44,847 | 45,001 | 45,186 | 45,392 | 45,396 | 45,430 | 45,620 | 45,659 | 45,866 | 45,800 | 46,005 ir 46,203 |r 46,328 | 46, 609
Goods-producing__._.___.____ _..do____| 22,603 | 23,332 | 28,066 | 23,112 | 23,248 | 23,403 | 23,381 | 23,357 | 23,344 | 23,310 | 23,463 | 23,323 | 23,489 r 23,508 Ir 23,574 | 23,658
Mining. . ........_._. ...do___. 745 783 767 767 773 775 776 781 791 752 798 800 805 808 r 817 832
Contract construction

.................. do....| 3,512 3,504 1 3,595 | 3,571 | 3,578 | 3,620 | 3,605 3,592 | 3,608 | 3,579 | 3,565 | 3,582 | 3,619 |r3,605 3,545 | 3,614

Manufacturing 19,000 | 18,984 | 18,945 | 18,979 | 19,100 | 18,941 | 19,065 'r 19,005 |r 19,212 | 19,212
Durable goods_ _.....

19,008 ,
..... do.___| 10,679 | 11,026 | 10,810 | 10,857 | 10,956 11,'(1)%’8 11,02(2) 11,(1)23 11,034 | 11,083 | 11,146 | 11,018 | 11,128 |r 11,158 |r 11,231 | 11,215
161

Ordnance and accessories.__ . __.... do.... 171 158 162 161 1 156 157 156 155 156 r 156 r 156 157
Lumber and wood products. . .____.do.__. 557 606 591 594 597 600 601 601 605 6056 613 613 621 626 r 627 628
Furniture and fixtures...__.._._.__ do_... 451 490 477 484 488 493 496 493 490 486 495 491 491 493 r 493 492
Stone, clay, and glass products__. ... do_._. 614 626 617 615 618 626 627 628 631 628 630 630 636 r 629 r 632 621
Primary metal industries. _.__._____ do_._. 1,180 1,190 | 1,159 1,166 1,178 1,187 1,193 | 1,200 1,206 | 1,215 | 1,216} 1,194 1,186 |r1,182|r1,179 | 1,174
Fabricated metal products_......_ do.__. 1, 336 1,387 1,357 1,369 1,380 | 1,387 1,392 1,390 | 1,387 | 1,394 1,404 | 1,387 | 1,396 jr 1,404 {71,415 | 1,411
Machinery, except electrical. . _.__. do__.. 2,069 2,074 | 2,035 ( 2,039 | 2,047 2,056 | 2,068 [ 2,069 | 2,084 | 2,000 | 2,115 | 2,07R | 2,106 | 2,107 | 2,127 | 2,134
Electrical equipment and supplies_do.__.| 1,761 1,832 1,782 1,797 1,818 1,830 | 1,837 1,837 | 1,815} 1,843 | 1,848 1,849 | 1,860 }r1,863 {71,869 | 1,882
Transportation equipment___._____ do....| 1,649 | 1,733 L,714 | 1,710 | 1,739 | 1,742 | 1,747 | 1,743 1,728 | 1,737 | 1,737 | 1,695 ) 1,749 | 1,766 | r1,790 | 1,770
Instruments and related products.._do.._. 489 509 497 500 505 509 512 513 512 510 512 511 514 517 r 520 521
Miscellaneous manufacturing ... _. do_.._ 404 421 419 422 425 426 429 427 420 418 420 415 413 r 415 r 423 425

Nondurable goods._ ... _.._...._.__. do....| 17,668 7,930 7,804 7,917 | 7,941 | 7,992 7,938 | 7,925| 7,911 7,896 | 7,954 | 7,923 | 7,937 | 7,937 |r7,981 | 7,007
Food and kindred produets. .. .do__.. 1,676 1,710 1,698 1,706 1,698 1,707 1,712 1,718 1,719 1,715 1,711 1,706 | 1,711 |r1,710 fr1,721 1,718
Tobacco manufactures_ _.... .do.._. 78 76 79 77 75 76 76 75 80 7 76 76 75 r75 r74 72
Textile mill products. .do.... 902 966 958 963 966 973 977 973 970 969 971 961 960 £ 957 r 960 963
Apparel and other textile products._.do. .. 1,235 1, 299 1,311 1,309 1,319 1,822 | 1,321 | 1,320 ) 1,209 | 1,292 | 1,281 1,273 | 1,276 | 1,271 |*1,279 | 1,279
Paper and allied products .do.... 643 676 664 669 671 677 679 678 680 679 681 677 680 680 r 683

Printing and puablishing

)
Chemicals and allied products - 1,013 1,034 1,024 | 1,020 | 1,030 1,036 | 1,0 1,029 | 1,037 | 1,040 | 1,085} 1,032 | 1,038 |r1,041 |71,048 | 1,058
Petroleum and coal products___..__ 197 203 203 204 204 205 203 202 201 202 202 202 203 7204 206 206
Rubber and plastics products, nec..do__._ 588 614 612 614 627 641 578 577 572 572 643 645 642 | r647 r 653 656
Leather and leather products_..__.. do__.. 257 272 275 277 277 279 279 276 271 267 268 264 263 263 265 266

Service-producing

________________________ 56,111 | 55,340 | 55,523 | 55,732 | 55,909 | 55,938 | 56,011 | 56,169 | 56,308 | 56,455 | 56,496 | 56,617 |r 56,836 Ir 56,985 | 57,160

Trans., comm., electric, gas, etc. 4,5 4,480 | 4,504 | 4,507 | 4,510 | 4,503 3 4,508 | 4,501 | 4,528 | 4, 4,519 | r4,553 | 4,549 | 4,562

‘Wholesale and retail trade_ .. 17,604 | 17,388 | 17,496 | 17,592 | 17,662 | 17,663 | 17,664 | 17,737 | 17,764 | 17,839 | 17,824 | 17,808 |* 17,808 |r 17,985 | 18,102
Wholesale trade....__... . 4,214 | 4,231 | 4,236 | 4,250 | 4,258 | 4,254 | 4,271 | 4,272 | 4,283 | 4, 4,291 {r4,304 | r4,322 , 352
Retail trade_ . ______._ - 13,431 ] 18,174 | 13,265 | 13,356 | 13,412 | 13,405 | 13,410 | 13,466 | 13,492 | 13,556 | 13,532 | 13,517 |r 13,594 |- 13,663 | 13,750

Finance, insurance, and rea; 4,316 | 4,266 | 4,266 | 4, 4,280 | 4,282 4,301 | 4,312 | 4,312 | 4,338 | 4,359 | 4,381 |r4,403 |r4,425 | 4,44

Services 14,644 | 14,342 | 14,397 | 14,460 | 14,536 | 14,567 | 14,610 | 14,664 | 14,751 | 14,798 | 14,819 | 14,873 :r 14,936 | 15,007 | 15,059

G%yesnmlent ........ 2 14,948 | 14,855 | 14,860 | 14,897 | 14,912 | 14,923 | 14,954 | 14,948 | 14,980 | 14,952 | 14,988 | 15,086 r 15,046 |r 15,019 | 14,997

ederal. ... __

_ 2,734 | 2,720
State and local._...._._._..... 270 12,215 | 12106 | 12,118 | 12,162 | 12,179 | 12,103 | 12,226 | 12225 | 12,248 | 12,224 | 12,258 | 19,302 |» 12,326 [ 13,208 | 12,278

Production or nonsupervisory workers on private

nonagric. payrolls, not seas.adjusted ©_thous____| 51,149 | 53,054 |¢51,199 | 51,241 | 51,710 | 52,478 | 52,887 | 53,637 | 53,307 | 53,792 | 54,077 | 53,028 | 54,000 | 54,219 |r 52,770 | 52,844
Manufacturing...-o..o.___.__...___._._.__ do____| 13,070 | 13,625 | 13,243 | 13,200 | 13,409 | 13,520 | 13,571 | 13,774 | 13,470 | 13,797 | 14,040 | 13,807 | 13,839 |r13,730 | 13,611 | 13,606

Seasonally Adjusted {

Production or nonsupervisory workers on private

nonagricultural payrolls t_..__.________ thous.__.| 51,149 | 53,054 | 52,250 | 52,460 | 52,728 | 53,004 | 52,998 | 53,007 | 53,104 | 53,151 | 53,474 | 53,309 | 53,498 |r £3,672 |r 53,834 | 54,102

Goods-producing ... .. d 17,067 | 16,867 | 16,894 | 17,012 | 17,154 | 17,141 | 17,101 | 17,805 | 17,029 | 17,180 | 17,032 | 17,172 r 17,158 |r 17,188 | 17,278

Mining_ ... . ... _________.__. 503 582 581 587 588 588 592 599 561 605 605 612 613 | r6l18 634

Contract construction. 2,840 2,852 | 2,817 | 2,823 | 2,866 | 2,860 | 2,844 | 2,868 | 2,841 | 2,826 | 2,852 | 2,885 |r2,854 |r2,765 | 2,829

M%nufa;;:lturir(x)% ...... 13,625 | 13,433 | 13,496 | 13,602 | 13,700 | 13,693 | 13,665 | 13,618 | 13,627 | 13,749 | 13,575 | 13,675 |r 13,691 |r 13,805 | 13,815
urable goods._

Ordnance and ace: J
Lumber and weod produets.___
Furniture and fixtures________.
Stone, clay, and glass products.
Primary metal industries_ . ____
Fabricated metal products

7,866 | 7,689 | 7,734 | 7,815 | 7,871 | 7,916 | 7,905 | 7,878 | 7,911 | 7,975 | 7,835 | 7,929 |r 7,955 |r8,029 | 8,016
2 3 3 3 73 70 69 69 70 r71 71

Machinery, except electrical

inery, except electrical_..__ 1,346 1,339 1,312 | 1,318 1,323 1,329 1,342 | 1,336 | 1,347 | 1,350 1,370 | 1,329 | 1,357 1,358 | 1,375 | 1,382
Electrical equipment and supplies. _.do___. 1, 140 1,210 1,168 1,180 1,198 1,210 1,218 1,218 1,199 1,222 | 1,224 1,224 | 1,232 (r1,231 |r 1,239 1,254
Transportation equipment._....____.. do... 1,148 1,226 1,214 | 1,211 | 1,234 | 1,230 | 1,241 | 1,236 1,219 | 1,228 | 1,230 | 1,186 | 1,236 [r1,251 | r1,277 | 1,255
Instruments and related products._._do._.. 203 310 301 304 306 310 312 313 314 311 312 311 312 35| r318 320
Miscellaneous manufacturing _.___... do.... 309 322 323 325 328 327 329 328 320 318 322 317 315 r 314 r 324 326

Nondurable goods. . ....._...._.._._... do....| 5528 | 5750]| 5744 | 5,762 | 5787 | 5829 | 5777 5,760 5740| 5716 | 5774 | 5742 | 5746 |*5,736|75776 | 5,799
Food and kindred products. _ do_..| 1,136 1,164 | 1,156 | 1,164 | 1,157 | 1,164 | 1,167 | 1,172 | 1,177 | 1,168 | 1,164 | 1,159 | 1,161 |r 1,156 | ~1,160 | 1,167
Tobacco manufactures__.___. do____ 65 62 62 67 65 63 r 6! 58
Textile mill produets.___._._..__ _do.__. 782 844 836 841 844 850 855 850 847 845 848 838 835 | r833| r836 839
Apparel and other textile products...do....| 1,061 1,17] 4,132 | 1,128 | 1,137 | 1,140 | 1,139 | 1,138 ; 1,115 | 1,109 | 1,100 | 1,091 | 1,093 |~ 1,089 |* 1,097 | 1,101
Paper and allied products 483 512 503 504 508 513 516 517 516 514 515 512 515 r 514 518
Printing and publishing_____ 636 630 627 627 629 630 632 630 630 629 632 632 632 631 r 630 631
Chemicals and allied products. .do.._. 570 589 582 587 588 591 592 587 591 695 589 588 590 591 595 604
Petroleum and coal products. .. do.... 125 131 131 132 132 134 132 130 130 130 130 131 132 r132 134 137
Rubber and plasties products, nec. __do. 450 475 474 476 490 503 439 436 433 432 504 502 501 r 505 513 515
Leather and leather products.____.__do____ 219 234 238 239 240 241 242 238 234 229 229 226 224 r224 227 228
Service-produeing_...._._.____._.____._.__. do_._.| 34,709 | 35,088 | 35,383 | 35,566 | 35,716 | 35,850 | 35,857 | 35,906 | 36,019 | 36,122 | 36,294 | 36,277 | 36,326 | 36,514 | 36,646 | 36,824
Transportation, comm., elec., gas, etc-.._-do.__.| 3,857 | 3.862 | 3,846 | 3,864 | 3,863 | 3,869 | 3,850 | 3,840 { 3,850 | 3,854 | 3,877 | 3,856 | 3,861 |r3,900 |r3,886 | 3,900
W holesale and retail trade. ..., ~do___-| 15,013 | 15,641 | 15,366 | 15,472 | 15,553 | 15,618 | 15,620 | 15,623 | 15,668 | 15,700 | 15,771 | 15,761 | 15,734 |r 15,792 | 15,880 | 15,993
Wholesale trade._._...__. _do..__| 3,462 3529 | 3,488 | 3,502 | 3,505 | 3,520 | 3,528 | 3,523 | 3,532 | 3,534 | 3,547 | 3,554 | 83,553 |r3,562|r3,570 | 3,509
Retail trade_.______._________ sdo_.| 11,552 | 12/113 | 11,878 | 11,070 | 12,048 | 12,008 | 12,002 | 12,100 | 12,136 | 12,166 | 12,224 | 12,207 | 12,181 |r12,230 |- 12,310 | 12,304
Fma'nce, insurance, and real estate_ do_...| 3,221 3,203 | 3,258 | 3,258 | 3,268 | 3,276 | 3,263 | 3,280 | 3, 3,280 | 3,300 | 3,325 | 3,345 |r3,364 | 73,387 | 3,404
Services........_.._ ... do-_-| 12,617 | 13191 | 12,913 | 12,972 | 13,032 | 13,087 | 13,115 | 13,163 | 13,204 | 13,279 | 13,337 | 13,335 | 13,386 I 13,458 |r 13,493 | 13,527
r Revised.  » Preliminary. ©8See end of notet for this page. private and total trade, 1964, overtime hours, 1956. In late 1977, BLS plans to adjust the
Beginning in the Dec. 1976 SUFVEY, figures for employees on payrolls of establishments employment estimates to more recent benchmarks. Effective with the Feb. 1977 SURVEY,
as well as hours, earnings, »nd labor turnover reflect revised seasonal factors. Generally, the data reflect corrections made (back to July 1975) to employment levels in 4 divisions
da}a are affected back 10 1971. A modification has been made in the method to seasonally (construction, retail trade, services, and State and local government) to adjust, for the for-
adjust most aggregated hours and earnings series (e.g., hours per worker on total private mation of new businesses during the recovery phase of the 1973-75 recession. For current
nonagricultural payrolls, the manufacturing division, durable goods subdivision, etc.). factors, historical data, and methodology, see the Dec. 1976 and Feb. 1977 issues of EMPLOY-
ﬂgf;‘%giﬁtrg l&veesles ]are ]now thed,Wﬂglhted averages of their seasonally adjusted components; MENT AND EaRNINGS (U.S.D.L., BLS), available from U.S. Gov’t. Printing Office, Wash.,
d evels were direct

v adjusted. Previously published hours are subject to

D.C. 20402. < Corrected.
, durable and nondurable goods beginning 1947, total

revision as follows: Manufacturing
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LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
AVERAGE HOURS PER WEEK t
Seasonally Adjusted {
Avg. weekly hours per worker on private nonagric.
payrolls:§ Seasonally adjustedt___...__. OUIS. - | oo 36.4 36.4 36.2 36.1 36.3 36.1 36.1 36.1 36.0 36.1 36.2 36.2{ r35.9 36. 4
Not seasonally adjusted_______do.___ 36.1 36.2 36.0 36.0 35.9 35.8 36.1 36.4 36.6 36.6 36.2 36.2 36.1 36.4 | r35.5 36.0
Mining 42.3 42,8 43.0 43.0 42.8 42.8 42.4 42,2 42,6 41.2 43.5 43.3 43.3 | r43.71 r42.3 43.4
Contract construction 36.6 37.1 37.6 37.7 36.0 37.4 37.1 37.3 36.9 36.8 35.9 37.3 37.4 37.3 35.2 37.8
Manufacturing: Nol seasonally adjusted. . 39.9 39.9 40.0 39.2 40,2 40.4 40.0 40.0 40.1 40.0 40.3 40.6 ) r39.2 40.1
Seasonally adjusted.__ 40.4 40.3 40.3 39.4 40.3 40.2 40.1 40,0 39.7 39.9 40.1 40.0| r39.6 40. 4
Qvertime hours_........__......_. 3.1 3.1 3.1 2.6 3.3 3.2 3.1 3.0 3.0 2.9 3.1 3.2 r3.2 3.3
Durable goods_ .. ________.___.._. 40.8 40.7 40.7 39.8 40.9 40.9 40,9 40.8 40.2 40.5 40.8 40.51 r40.1 41.0
Overtime hours..___.__ 2.9 3.0 3.1 2.5 3.4 3.4 3.3 3.1 3.0 3.0 3.2 3.3 3.4 3.3
Ordnance and accessories. _ 41.3 40.8 40,8 39.7 40.8 41.1 40.9 40,7 40,1 40.6 40.6 | r41.0] r40.5 40.6
Lumber and wood produets.. 40.9 40.3 40.0 40.0 40.1 39.8 40.6 40.2 39.8 40.3 40.3 40.3 | r39.8 40.9
Furniture and fixtures ___.__. 39.3 39.3 39.2 38.4 39.0 38.6 38.6 38.5 38.0 38.4 38.6| r38.6) r37.1 37.3
Stone, clay, and glass produects. 41.4 41.4 40.8 411 41.4 41.4 41.0 41.1 40.9 41. 4 41,2 | r41.2{ r40.1 41.4
Primary metal industries. ... 40.3 40.6 40.6 40,6 41.0 41.2 41.2 40.9 40.3 40.2 40.3 | r40.1| r40.1 40.8
Fabricated metal products.____ 40.9 40.9 40.9 39.6 41.0 41.0 41.0 41.0 40.6 40.4 40.8 | r40.5| r40.1 40.6
Machinery, except electrical .. __. 41,2 41.1 41,1 . 41.2 41.2 41. 6 41.4 40.8 41.2 41,5 r41.2| r40.8 41. 4
Electrical equipment and supplies. 40.3 40.2 40.1 40.2 40.1 40,1 40.1 39.7 40.0 40,3 | r40.2] r39.9 41.5
Transportation equipment..._______ 41.7 41.8 42,2 42.4 42,5 42.0 41.9 41.1 41.2 42,0 | r41.1] r41.3 41.8
Instruments and related products..._..do.... 40.4 40.2 40.5 40.8 40.5 40.8 40.4 39.9 40.3 40.4 40.7 ) r40.0 41.4
Miscellaneous manufacturing ind.___._ do.... 38.3 38.7| 389.0] 387 388 38.5| 388| 35| 32| 387| 3.0 r389f 383 30.5
Nondurable g00AS_ - - ..ooooooeooeoaaaoo 38.8 39.3 39.8 | 39.7( 39.6 39.3 | 39.1 38.9( 39.0| 39.1 39.2 39.3f r38.8 39.7
Overtime hours..._....___. 2.7 3.0 3.3 3.2 3.2 2.9 2.9 2.8 2.9 2.8 3.0 31| r3.0 3.2
Food and kindred products 40.3 40.3 40.6 40.4 40.3 40.1 40.0 40.1 40,2 40.3 40.4 40.1] r39.6 40.1
Tobacco manufactures .__. 38.0 37.8 39.0 39,2 39.0 38.3 35.0 36.8 37.1 37.5 36.9 | r37.5 35.8 39.1
Textile mill products....___ 39.2 40,11 41.2| 40.9| 40.9 40.3 | 40.2| 39.3) 39.0| 39.4| 39.8| 40.1| 39.8| 40.3
Apparel and other textile produ do____ 35.1 35.6] 36.5| 36.4| 36.3 35.8| 355| 35.2] 349] 350 351| 3853| r342 357
Paper and allied products.._.._...__.._ do__.. 41.6 42,4 42.6 12,8 42.6 42.4 42.3 42,1 42.2 42.1 42.4 | r42.6] r42.0 43.1
Printing and publishing_____ do.__| 310 37.5| 387.7| 37.5| 374 37.5| 8771 37.5| 37.4{ 37.5| 36| 37.7| r37.4| 37.0
Chemicals and allied produets. -do.... 40.9 41.6| 4L6| 417 4L6 4151 44| 41.3 | 41.9| 41.6| 417 | r41.7] r41.6 | 42.3
Petroleum and coal products..._. ~do___. 41.6 2,2 424 423 422 42,0 42.2| 423 4221 420 4.9 | 42.5] r42.5| 43.4
Rubber and plastics products, nec._...do.__.| 39.7 40,7 | 40.8 | 40.7{ 40.8 40.3 1 40.3| 40.0( 40.5| 41.1| 4L.2| ral.5| r41.3| 42.4
Leather and leather products. . -....... do.__..| 7.4 37.3| 388| 384 383 37.0| 370§ 36.7] 36.5| 36.4| 364} r365| r36.3| 37.4
Trens., comm., elec., gas, ete..._____.___.__ do.._. 39.6 39.9) 396 39.8 39.9 39.8] 39.8| 40.0] 39.9| 308 40.2 | r40.5) r40.1 40.4
Wholesale and retail trade. .. .do.._. 33.8 33.6 33.8 33.8 33.6 33.5 3 33.6 33.6 33.5 33.4 33.6] r33.4 33.6
Wholesale trade..._.____.__ do____| 388 38.8| 38.9| 388/ 387 38.8 38.9| 388| 37| 37| 386| r38.6| 388
Retail trade.__________________. _do.__. 32.4 32.1 32.3 323 32.1 319 32,0 321 32.0 3.9 | r32.2| r3L9 32.1
Finance, insurance, and real estate _do_... 36.5 36.6 36.5 36.6 36.5 36.6 36.8 36.7 36.7 36.7 36.7| r36.9 36.6
BOIVICES oo e een do__[| 3.8 335} 337| 33.7| 335 33.4 33.5| 33.5| 336 335| 335| r335| 337
AGGREGATE EMPLOYEE-HOURS
Seasonally Adjusted
Emptoyee-hours, wage & salary workers in non-
agric, establish., for 1 week in the month, season-
ally adjusted at annual ratet_..___. bil. hours_.| 146.92 | 151.39 | 150.47 r 153. 61} r 152. 44] 155.81
Total private sector________________ d f 122.08 | 120.88 r 123. 80| r1123.23 | 125.27

Mining_____________. P . 1.74 1.72 r1.841] 71.80 1.88

Contract construction e 6.93 7.03 6.99] r649 7.10

Manufacturing. ... 39.31 ) 30.02 r39.56 1739.49 | 40.14

Transportation, comm., elec., gas 9,85 9.24 r9.59 | r9.49 9.58

Wholesale and retail trade__.____.__ 31.02 | 30.65 r31.40 | r31.34 | 31.73

Finance, insurance, and real estate. 8.21 8.10 8.40| r8.49 8.45

Services. . ... 25. 51 25.13 r26.02 |r26.14 | 26.39

Government._ ... X 29.31 | 20.58 r29.81|r29.21 [ 30.04
Indexes of employee-hours (ageregate weekly): 9t
Private nonagric. payrolls, total 1967 =1 107.5 11,9 110.7 r113.3|r112.6 | 114.7

Goods-producing. 91.2 96.3 96.0 r96.9] r95.4 98.7
Mining__ ... .. 119.5 127.0 125.2 r134.0 | r130.8 137.7
Contract construction....._._ 100. 6 103.6 § 105.1 r104.3 | r95.4 ) 104.8
Manufacturing.. . _..._._..._. 88.8 94.0 93.4 r94.4 ] r9.41 96.3

Durablegoods_ ____.__..___.__ 87.5 92.7 91.0 r93.61 r93.6 95.4
Nondurable goods._. 90. 8 95.8 06, 8 r95.5] r95.0 97.5

Service-produeing__________________ 118.8 122.1| 120.9 r124.6 |7124.6 | 125.8
Transportation, comm., elec., gas 101.7 102.4 | 101.3 r105.0 | r103.6 | 104.8
Wholesale and retail trade.._.___. 114.7 118.9 } 117.3 r120.0 | r119.9 | 121.4

Wholesale trade. .. _..._..__ 111.6 114,31 113.2 114.8 fr115.0 | 116.6
Retail trade__._._._.___.___.___ 115.8 120.6 | 118.9 122.0 | 7121.6 | 123.2
Finance, insuranee, and real estate. 123.5 126.9 | 125.1 129.8 fr131.4 | 131.0
Services 130.9 135.8 | 133.6 r138.4 1r138.8 | 140.0
HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker:q
Not seasonally adjusted:

Private nonagric. payrolls........._.... dollars.. 4.54 4,87 4.72 4.74 4.76 4.78 4.83 4,85 4,86 4,89 4,96 4.98 5.00 5.02] r5.056 5.06
Mining..._.. .. ... 5.90 6.42 6.27 6.29 6.29 6.33 6.35 6.32 6.39 6.29 6.60 6. 56 6.62| 76.71] r6.75 6.71
Contract construction. . 7.25 768} 7.50| 747} 7.55| 7.50( 7.61| 7.60| 7.68| 771 | 7.81( 7.8 | 7.8 | T7.8| 7.97| 7.87
Manufacturing...__.___ 4.81 5191 5.02 5.04 5.07 5.07 5.12 5.156| 5201 5.21 5.31 5.28 5.3¢| 5.42] r545; 5.42

Excluding overtime 4.66 5.00 4.85 4.86 4.88 4,92 4.93 4.96 5.00 5.02 5.00 5.08 5.14 5.21| r5.25 5.23
Durable goods_..________ 5.14 5.55 5.38 5.40 | 5.43| 5.41 5.49 553 555| 558 | 566 562 568 75.78| 580 | 5.78
Excluding overtime. . 4.98 5.34 5.20 5.21 5.24 5,26 5.28 5. 31 5.35 5.37 5.43 5.40 5.46 | £5.55 5.58 5.57
Ordnance and accessories. . .do___. 5.23 5.72 5.49 5.54 5. 56 5.59 5.64 5.64 5.75 5.77 5.85 5.89 598 r6.05 r6.05 6.04
Lumber and wood produets... _do.._. 4,28 4,71 4.46 4.48 4.50 4.52 4,61 4.76 4.81 4.83 | 4.87 4.87 4.86 4.881 r4.95 4.86
Furniture and fixtures_______ ~do_._. 3.75 3.98 3.86 3.87 3.90 3.91 3.93 3.96 3.97 4.01 4,05 4.06 4.07 | r4.13] r4.15 4.17
Stone, clay, and glass products_.___do_._. 4,89 5.29 5.05 5.07 5.11 5.20 5.26 5.30 5.33 5.36 5.43 5.43 5.45 5.471 r5.49 5.57
Primary metal industries. ... Jdo....| 6.17 680} 6.51| 656 663| 677 673| 677| 68| 692| 695| 69| 694 77.00] r6.98 | 6.97
Fabricated metal produets. do....| 5.04 543 529 | 530 532| 527 540 544 | 542 546 554| 549 553( 5.621 r563] 561
Machinery, except electrical__.__.__do._.. 5.36 576 | &.61 5.63| 65.66| 5.62 5.69 5.72| 57| 579 5.86 | 5.83 591 | 75,99 | r5.98 6.01
Electrical equipment and supplies.do-... 4.58 4.91 4.77 4.78 4.80 4.76 4.82 4.84 4.90 4.95 5.02 5.03 5071 75151 r5.17 5.14
Transportation equipment_._.____. do____ 6.02 6. 54 6.35 6.38 6.44 6.31 6.48 6.52 6. 50 6.52 6.67 6.58 6.69( r6.94| r6.95 6.89
Instruments and related products__do. ... 4.56 4,87 4.75 4.77 4.78 4.77 4.81 4.83 4.88 4.90 4,93 4.95 4.99 5.09 1 75.09 5.10
Miscellaneous manufacturing ind...do. ... 3.79 4.01 3.97 3.95 3.96 3.95 3.99 3.99 4.02 4.00 4,02 4.06 4.08| r4.18] r4.26 4.24

r Revised. » Preliminary. YProduction and nonsupervisory workers.

tSee corresponding note, p. S-14.
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S-16 SURVEY OF CURRENT BUSINESS March 1977
Unless otherwise stated in footnotes below, data 1975 l 1976 1976 1977
through 1974 and descrin‘ive r‘lotes are as shown
In the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. ‘ Mar. | Apr. | May [ June { July ’ Aug. | Sept. } Oct. | Nov. { Dec. | Jan. | Feb.r
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.._._...o_.____... dollars__ 4.35 4,68 4,53 4.54 4.56 4,59 4.59 4.62 4.69 4.70 4,80 4,80 4,84 | 490 | rd.04 4.91
Excluding overtime__.___ s U4 S 4.20 4,51 4,37 4.38 4.39 4.44 4.42 4.45 4,52 4.53 4.61 4.62 4.67 4.71 ) r4.77 4.74
Food and kindred products -.do_.__ 4.57 4.96 4.81 4.83 4.84 4.88 4.90 4.92 4,96 4.98 5,02 5,04 500 [r 5.16 ] r5.21 5.19
Tobncco manufactures__ _.do__._ 4,51 4.901 4.84 4.88 5.01 5.12 5.13 5.23 5. 00 4.62 4.65 4.69 4,87 | v5.04 ) r519 5.35
Textile mill produets ... do.__. 3.40 3.87 3.57 3.56 3.57 3.52 3.57 3.59 3.7 3.75 3.78 3.79 3.81 | r3.8) 73.83 3.83
Apparel and other textile prod_.__. do.... 3.19 3.41 3.33 3.33 3.37 3.37 3.38 3.40 3.39 3.42 3.49 3.49 3.50 3.52 | r3.55 3.53
Paper and allied products__.______. do_._. 4.99 5,43 5,25 5.25 5,25 5.26 5.31 5.39 5.47 5.50 5.58 5. 57 5.62 | 75.66 5.69 5.66
Printing and publishing..._...._... do_.. 5.36 5,69 5.53 5.58 5.60 5.60 5. 66 5. 65 5.67 5.71 5.79 5,77 5,82 5.86 | r5.91 5.93
Chemicals and allied produets_____ do.... 5,37 5.89 5,86 5.69 5.70 5.77 5.79 b5.84 5.92 5.93 6. 04 6.04 6.09| r6.14 ] r6.18 6.15
Petroleum and coal products..__.__ do.... 6.42 7.14 6,96 7.03 7.08 7.12 7.1 711 7.13 7.13 7.22 7.20 7.26 7.29 | r7.39 7.38
Rubber and plastics produets, nec_do____ 4.35 4.62 4.50 4.52 4.55 4.50 4.36 4.38 4.40 4.40 4,85 4,86 4,94 | 5011 r5.06 5.03
Leather and leather products.....__ d 3.23 3.44 3.37 3.39 3.40 3.41 3.42 3.43 3.41 3.45 3.48 3.47 3.50 3.53 | r3.57 3.56
Transportation, comm., elec., gas__ 5.92 6.46 6.23 6.29 6.29 6.35 6.39 6.42 6. 46 6.56 6. 61 6.63 6.65 6.65 | r6.65 6.68
Wholesale and retail trade_.._______ 3.75 3.97 3.89 3.90 3.90 3.91 3.95 3.95 3.96 3.98 4,04 4,06 4.08 4.07 4.16 4,18
Wholesale trade - 4,89 5.18 5.05 5.07 5.06 5.10 5.15 5.14 5.17 5.21 5,26 5.28 5.31 5,341 r5.39 5.37
Retailtrade. . . . ____________ .. d 3.34 3.55 3.47 3.47 3.48 3.50 3.52 3.53 3.5¢ 3.55 3.61 3.63 3.65 3.65] r3.72 3.75
Finance, insurance, and real estate.____ 4.13 4.36 4.26 4.33 4.31 4,34 4.36 4.34 4,36 4.40 4.39 4.41 4.40 | 74.43 ) r4.50 4.48
Services. ... oo ... d 4,06 4,36 4.26 4.29 4.28 4,30 4,34 4.34 4.32 4,32 4.42 4.44 4,49 4.52 | r4.58 4,59
Seasonally adjusted: {

Private nonngriouitaral payrolls.....___ 454 | 4871 av2| 475\ 477| 479 48¢| 485] a88| 491 492| s905]| s00| 502} rs05] 507
Mining . ..o...._.. 59| 6421 619| 625 62| 632 636| 633| 644 634| 660 662| 662 r667] 6.66| 6.67
Contract construct 7.25 7.68 7.48 7.47 7.58 7.57 7.66 7.68 7.77 7.74 7.71 7.76 7.81 | r7.82 7.95 7.87
Manufacturing 4.81 5.19 5.00 5.04 5.08 5.08 5.13 5.16 5,21 5.25 5.29 5.29 5.34 538 r5.42 5.42
Transportation, comm., elec., gas.. ... 5.92 6461 623 6291 633 | 63| 644| 6.47| 6.48| 652 6.5¢4| 58| 662 6.64| r6.65] 6.68
Wholesale and retail trade._.____.___._. 3.75 3.97 3.87 3.87 3.89 3.91 3.94 3.95 3.98 4.00 4.03 4.05 4.08 4.11 4.14 4,16
Tinance, insurance, and real estate_.__ 4,13 4.36 4,25 4.30 4.30 4.33 4.36 4,34 4,37 4,43 4,39 4.43 4.42 | r4.43 | r4.49 4.44
BOIVICOS. o coe e oosomeeeomememmennne 4,06 43| 42| 42 427| 430 4.34) 4.36| 4.35| 439| 4.39| 443| 448| 450 ) ra56| 456

Indexes of avg. hourly earnings, seas. adj.: O 71
Private nonfarm economy:
172.7 | 185.21 179.4 | 180.3 | 18L1| 1821 | 183.3 | 184.0 | 185.2| 186.4 | 187.2 | 1889 | 180.4 | 190.4 |r192.1 | 192.2
107.1 | 108.6 | 107.3 | 107.8 | 108.0 | 108.1 | 108.1 | 108.1 | 108.3 | 108.5| 108.6 | 1088 | 109.2 | 109.3 |r109.4 | 1084
183.4 | 199.8 | 192.2| 193.6 | 194.8 | 106.3| 197.6 | 197.5 | 199.7 | 202.9 | 204.4 | 2061 | 2057 | 207.2 [r207.8 | 209.0

Contract construction 175.8 185.5 180.5 180.4 182.9 183.2 [ 1851 185.6 | 187.7 187.1 186. 5 187.9 189.2 | 189.7 1r192.7 | 1910

Manufacturing 1716 | 1847 178.8 | 180.0 | 180.9 | 181.8 | 182.6 | 183.6 | 185.4 | 186.6 | 188.1 1 1ze'4 | 180.8 | 191.1 [r192.2 | 192.6

Transportation, comm., elec., gas._ ... 182.4 | 199.3 ] 192.2 194.1| 195.2 | 196.3 | 198.7 | 199.6 | 200.5 | 20.5| 202.2 | 2031 | 2003 | 203.7 |r204.2 | 204.8

Wholesale and retail trade.. ... 168.1 | 178.6 | 174.0| 1744 | 1750 | 176.0 | 177.1 | 177.5 | 178.8 | 180.0 | 180.8 | 1go2 | 183.4 | 184.5 |r186.1 | 186.8

Finance, insurance, and real estate.._____ 1615 170.51 166.2 | 168.1| 168.1 | 169.1 | 170.4 | 169.2 | 170.8 | 173.1| 172.0 | 1735 | 1731 | 172.8 |r175.6 | 173.5

SOIVICS . o em e e oo oo 176.0 | 189.3 1 184.4 | 185.2| 1854 | 186.7 | 188.2 | 180.1 | 189.2| 190.6 | 190.9 | jgo. 2 | 1939 | 195.4 |r197.9 | 197.6

H%Irlytwngt?s, not seasgnnl:y adj]g‘lslgeg ) &

onstruction wages, 20 cities (E :

Common laborg_ ___________ S _________ $ per hr.. 8.30 8.93 8.62 8.63 8.63 63 8.77 9.03 9.06 9.08 9.13 9.17 9.19 9.20 9.20 9.22

Skilled 18DOT- o oo d 11,01 1.85 | 11.42 | 11.43 | 11.44 | 11.52 | 11.69 | 1L.91 | 12.05| 12.08 | 12.15 | 12.16 | 12,16 | 12.21 | 12.21 | 12.25

0..-.
Farm (U.S.) wage rates, hired workers, by
method of pay:
All workers, including piece-rate.._.._
All workers, other than piece-rate. _
Workers receiving cash wages only d
Workers paid per hour, cash wages only..do___.
Railroad wages (average, classT)§..._.__._. do....

Avg. weekly earnings per worker, Tprivate nonfarm:t
Current dollars, seasonally adjusted. .________.__
1967 dollars, seasonally adjusted A ... ...
Spendable earnings (worker with 3 dependents):

Current dollars, seasonally adjusted
1967 dollars, seasonally adjusted A _
Current dollars, not seasonally adjusted:
Private nonfarm, total._.____....______
Mining. ool d
Contract construction_______.______
Meanufacturing_____________________
Durablegoods___________________
Nondurable goods..
Transportation, comm., elec., gas..
Wholesale and retail trade._____._
Wholesale trade. . ___.__...__.__
Retail trade
Finance, insurance, and real estate.

21 g (1 do....
HELP-WANTED ADVERTISING
Seasonally adjusted index.....___..____.. 1967 =100..

LABOR TURNOVER

Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total
mo. rate per 100 employees__

New hires - do___.
Separation rate, total _____________________ do....
Quit . do___.

Layoff_____ do____
Seasonally adjusted: {

Accession rate, total

New hires

Quit.____
Layoft. ..

WORK STOPPAGES O

Industrial disputes:
Number of stoppages:
Beginning in month or year._____.__ nuniber
In effect during month_.___.__ .. _.____. do__.
Workers involved in stoppages:
Beginning in month or year
In effect during month _____._
Days idle during month or year

r Revised. » Preliminary. € Production and nonsupervisory workers.

31,237
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93 94
3.5 4.2
2,1 2.6
3.1 3.5
1.2 15
11 11
4.2 4.4
2.8 3.0
3.6 3.8
L7 1.8
1.0 1.1
354 438

93 152

71,030 | 1,688

@ The

indeves exclude effects of changes in the proportion of workers in high-wage and low-wage
industries, and the manufacturing index also excludes effects 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; effective Feb, 1977 SUR-

VEY, data reflect new seas. factors for the CPI.

tEffective with the Dec. 1976 SURVEY,

seas. adjusted hourly and weekly earning were revised back to 1964; subsequent revisions

251.46 | 252.41
130.99 | 132,33

158.84 | 160.0L

14319 | 144.96
91 94

39| 44
25| 3.0
35] 3.4
16| 17

11 -9
41| 40
28| 2.7
38| 3.8

L8| L7
Lz 13
583 | 77
464 164
“3148 | 3,706

appear in Feb. 1977 SURVEY (see f, p. 8-14).
tion rates in manufacturing reflect a new seas. a
of their seas. adjusted components (total rates were re
as of Mar. 1, 1977: Cecmmon, $9.24; skilled, $12.25.
SURVEY. s Does not reflect those layoffs of less
¢ Corrected.

it et ad ot
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weather or energy supplies.

[l atad S ol o d g e
IO Ot

94 9
44| 35
32| 25
4.6 41
24| L7
13| L5
3.6 35
24| 23
41] 4.0
16| L5
L7| Le
525 | 587
373 | 161

71,566 | 4,138
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-

e e
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HAOMO O

r 181.30 | 184.55
" 103.25 | 104.09

r 160.27 | 162.71
r91.27 | 9L.77

r 179.28 | 182.16
" 282.15 | 289.20
268.59 | 288.04
r 213.64 | 271.34
r 230.26 | 235.25
I 189.70 ) 192.96
" 264.67 | 267.87
r 136.86 | 138.36
r 206.98 | 206. 75
 116.81 | 118.50
r116.05 | 164.42
" 162.51 | 153.77

r 105 106
r3.7 3.7
2.2 2.1
r3.9 3.3
1.4 1.3
ral.7 1.3
4.0 4.6
2.7 2.9
3.9 4.0
1.8 19
1.3 1.3
351 314
518 549
109 158
176 260
1,160 | 1,356

Seas. adjusted total accession and total separa-
djustment method: These levels are the sum
vised back to 1951 and 1930). o Wages
©® Revisions for 1975 are in the July 1976
than 7 consecutive days caused by cold
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March 1977 SURVEY OF CURRENT BUSINESS S-17
976> 1976
Unless otherwise stated in footnotes below, data 1975 , 197 1977
through 1974 and descriptive notes are as shown

in the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
UNEMPLOYMENT INSURANCE
Unemployment insurance programs:

Tnsured uneniployment, all programs, average
WeBKIY §Q o mm o ccacaoaaas thous_.| 4,943 | 3,822 4,062 | 4,721 | 4,366 | 3,917 | 3,564 | 3,457 | 3,642 | 3,446 | 3,235 | 3,217 [ 3,453 {3,884 [p4, 442 |..._____
State programs (excl. extended duration prov.):

Initial elaims_________.._____________._ thous_.| 24,863 | 20,035 | 2,324 | 1,575 1,578 | 1,420 | 1,283 | 1,603 | 1,868 | 1,473 | 1,399 | 1,513 | 1,738 | 2,252 | .. |--....._
Insured unemployment, avg, weekly___do____ 3,992 2,968 | 3,808 | 3,722} 3,408 3,023 | 2,724 | 2,642 | 2,831 | 2,646 | 2,455 | 2,466 [ 2,694 3,103 | »3,638 |....._-
Percent of covered employment: A
Unadjusted ...l ... 6.0 4.5 5.9 5.6 5.2 4.6 4.2 4.0 4.3 4.0 3.7 3.7 1.1 47] »55
Seasonally adjusted_.__________ . _|.oo. . 4.5 4. 4.2 4.2 . 4.5 4.7 4.8 5.0 5.0 4.8 4.4 74 2
Beneficiaries, average weekly__ _-thous_. 3,371 2,433 | 3,191 [ 3,191 | 72,991 {r2,642 | 2,243 |r2,233 {72,215 (72,185 [ 71,983 {71,910 {2,043 | »2,368 |___
Benefits paid §. ... _____.___ mil, $._| 11,754.7 | 9,360.6 | 1,018.6 | 945.1 |r1,022.4 | 860.5 | r691.3 | r715.2 | r 703.0 |r»695.8 |r#633.7 [r9590.0 |»666.1 | »816,9 |..______

Federal employees, insured unemployment,
average weekly thous._ 45 50 53 52 51 47 43 45 51 51 50 50 52
Veterans’ program (UCX):

Initial etaimS e oou oo el o. do..__ 413 402 34 30 32 28 27 37 38 37 37 3| r233
Insured unemployment, avg., weekly__do____ 100 97 117 111 104 93 87 86 93 95 93 92 96
Beneficiaries, average weekly___________ do.___ 101 97 120 116 109 97 87 88 89 93 90 788 2 90
Benefits paid. ...l ... mil.$_.| 528.5| 40287 4LO| 36.0) r38.9| r33.2| r28.4| 30.7| sL1i| 328 322| r30.1|7»32.4
Rallroad program:
Applications. ..o .__ thous._ 153 e 101 13 [ 4 5 3 18 20 h . 9 7 9
Insured unempioyment, avg. weekly._do____ 27 27 45 39 34 29 23 21 22 23 22 22 24
Benefits paid__.._____.___ [ _ mil. $_. 80.5 | =125.2| 17.4| 15.7| 17.3 1.8 9.4 9.4 7.0 | 9.2 8.6 9.5
FINANCE
BANKING
Open market paper outstanding, end of period:

Bankers' acceptances_ . __._...____.._______ mil. $. | 18,727 | 22,523 | 18,677 | 19,060 | 18,901 | 19,559 | 19,681 | 19,783 | 19,554 | 19,383 | 19,599 | 20,312 | 20,678 | 22,523

Commercial and financial co. 47,600 | 52,011 | 48,858 | 49,927 | 49,300 | 49,572 | 50,537 | 50,011 | 51,138 | 50,063 | 49,814 | 51,334 | 53,080 | 52,011 |.
Financial companies 37,515 | 39,680 | 37,377 | 37,935 | 87,667 | 37,389 | 38,309 | 37,273 | 38,700 | 37,743 | 37,785 | 38,518 | 39,768 | 39,680

Dealer placed. .. 6,230 | 7,204 | 6,072 | 6,401 | 6,428 | 6,246 | 6,443 | 6,075 | 6,187 | 6,243 | 6,347 | 6,674 | 7,113 | 7,204

Directly placed .. __ 31,276 | 82,386 | 31,305 | 31,534 | 31,239 | 31,143 | 31,866 | 31,198 | 32,513 | 31,500 | 31,438 | 31,844 | 32,655 | 32,386

Nontinancial companies._.. 10,175 | 12,331 | 11,481 | 11,992 | 11,633 | 12,183 | 12,228 | 12,738 | 12,438 | 12,320 | 12,029 | 12,816 | 13,312 | 12,331
Agricultural loans and discounts outstanding of
ayencies supervised by the Farm Credit Adm.:

Total, end of period.....___..__._.__.____. mil. §__1 31,741 | 36,740 | 32,265 | 32,751 | 33,400 { 33,980 | 34,377 | 34,881 | 35,303 | 35,566 | 35,868 | 36,290 | 36,387 | 36,740

Farm mortgage loans:
Federal land banks____.____. ._________ 16,564 | 19,127 | 16,746 | 16,930 | 17,264 | 17,514 | 17,731 | 17,979 | 18,202 | 18,390 i 18,570 | 18,741 | 18,918 | 19,127
Loans to cooperatives___ 3,979 | 4,031 | 4,356 | 4,546 | 4,656 | 4,500 | 4,470 | 4,413 | 4,420 | 4,360 | 4,467 | 4,872 | 4,997 | 4,931
Other loans and discounts 11,198 | 12,682 | 11,162 | 11,274 | 11,480 | 11,876 | 12,175 | 12,489 { 12,681 | 12,816 | 12,841 | 12,677 | 12,472 | 12,682
Bank debits to demand deposit accounts, except
interbank and U.S. (overmment uaccounts,
annual rates, seasonally adjusted:
Total (2383 SMBA’S)O. ... bil$ | . 23,845, 0|25, 528. 4|26. 474.4{25, 792.8'25, 490. 9 26, 625. 6|27, 102. 3]27,875. 0(27, 250. 2! 27,406.2|28, 061. 4 728,914.6[29,282.1 | ________
New York SMSA______________________ [S LY S RO 11,517 7(12, 212. 0{12- 620.6|12, 482. 812, 179. 0,12, 844. 3[13, 854. 2113, 221. 112, 727. 913, 522. 0|13, 495.5| 13,835.0(14,411.8 | ...
Total 232 SMSA’s (except N.Y.)_________ do___ | o 12,827.3/13,316.4(13.844.8/13,310.0/13, 311. 9 13, 781. 3(13,748. 1(14, 653, 9|14, 522. 3| 13,884.2(14, 565, 9.715,079.7[14,870.3 | _.__.._.
6 other leading SMSA’s Y. 4,789.0 5,324.6| 5.560.9| 5,302.4; 5,327.1 5,561.2| 5,497.7| 5,935.8| 5,857. 3| 5,447.9 | 5,693.2| 5917.1/5864.3 | ___..__
226 other SMSA's..___ . ... 7,538.3| 7,991.8| 8.283.9] 8,007.7{ 7,984.7; 8,220.1| 8,250.4] 8,718.1] 8,665.0/ 8,436.3 | 8,872,7) 79,162.6/9,006.0 |.__..._.
Federal! Reserve banks, condition, end of period:

Assets, total @ ____._______________________ mil. $__| 123,997 | 133,540 | 123,983 | 122,130 | 124,018 126,528 | 124,372 | 132,189 | 124,097 [129,202 | 132,397 | 130,076 | 126,844 | 133,540 [r125,517 |»126, 928

Reserve bank credit outstanding, totel @ __do.___| 99,149 | 107,718 | 99,504 | 98,419 | 99,361 | 101,643 | 100,124 106,446 | 100,441 (103,805 | 107,664 | 105,069 | 101,380 | 107,718 {103,644 105, 494
Time 10aNS. o ooooooiioae . 211 25 66 52 54 31 397 314 48 64 322 44 40 25 r47 P
U.S. Government securities 87,934 | 97,021 | 89,971 | 88,990 | 89,753 | 91,814 | 90,612 | 94,446 | 90,673 | 94,030 | 96,427 | 95,839 | 91,660 | 97,021 | 94,134 | 95,837

Qold certlficate account. ... 11,599 | 11,598 | 11,590 { 11,590 [ 11,599 | 11,599 | 11,598 | 11,598 | 11,598 | 11,508 | 11,598 | 11,598 | 11,598 | 11,598 | 11,668 | 11,651

Liabilittes. total @..._.._.___.__.___________ 123,907 | 133,540 | 123,983 | 122,130 | 124,018 | 126,528 | 124,372 {132,189 | 124,997 | 120, 202| 132,397 | 130,076 | 126,844 | 133,540 125,517 126,928
Deposits, total.__.______________________ 34,780 | 38,016 | 38,326 | 36,172 | 36,395 | 38,013 | 34,968 | 40,628 | 34,358 { 36,793 | 40,933 | 38,014 | 31,332 | 38,016 35,833 | 36,185

Member-bank reserve balances, 26,052 | 27,158 | 27,306 | 24,585 | 28,150 | 27,140 | 26,457 | 27,460 | 24,371 | 24,782 | 26,220 | 26,461 | 23,239 | 25,158 [23,411 | 22,788
Federnl Reserve notes in circulation 78,770 | 85,500 | 76,516 | 76,648 | 77,086 | 78,631 | 79,530 | 80,536 | 81,034 | 81,275 | 81,520 | 82,072 | 84,281 | 85,590 | 81,198 81,709
All member banks of Federal Reserve System,

averages of daily figures:

Reserves held, total.___ mil.$_.{ 134,980 | 35136 | 35,575 | 33,953 | 33,067 | 34,063 | 34,228 | 33,774 | 34,146 | 34,141 [ 33,079 | 34,305 | 84,797 | 35,136 ['36,200 |»34, 241
Required_______ _.do_._ | 134,727 | 34,964 | 35,366 | 33,939 | 33,531 | 33,974 |733,846 | 33,657 | 34,076 | 33,844 | 33,602 | 34,116 | 34,433 | 34,964 [35,706 |P34, 232

dol | 1262 172 209 14 436 89 382 117 70 207 287 189 364 172 | r494 »9

Borrowings from Federal Reserve banks...do_...| 1127 62 79 76 58 44 121 120 123 104 75 66 84 62 61?79

Freoreserves....__._.___.__._________._ ... do___. 1148 122 139 —51 386 56 272 17 —~29 221 243 155 301 122 | r441 | »—58
Large commercial banks reporting to Tederal Re-

serve System, Wed. nearest end of yr. or nio.:

Deposits: N
Demand, adjusted@-.._..........._._._ 112,124 | 112,773 | 103,742 | 101,775 (106,097 | 103,604 |105,183 | 108,682 | 104,797 |105,587 | 103,331 (106,173 | 110,999 7112,773 [109, 046 107,755
Demand,totalQ .. ___._______..__________ 184,174 | 181,528 | 159,545 | 157,115 |171,058 | 162,003 {170,817 | 178,773 | 161,504 (166,689 | 165,960 (178,639 | 183,073 |r181,528 [172,605 (173,182

Individuals, partnerships, and corp 132,245 | 130,575 | 116,670 | 115,133 | 122,716 | 118,226 124,301 | 126,591 | 117,802 |120, 365 | 119,089 (126,323 | 130,287 |r130,575 [123, 671 |124,76Y
Btate and loeal governments..._.______do.._.| 6,967 | 6,041 | 6,061 | 6,220 6, 5083 | 6,004 | 6,830 | 5,635 | 6,346 | 5620 | 6,336 | 6,507 76,041 | 6,816 | 6,222
U.S. Government...._____ 1,386 | 1,620 | 1,995 ( 1,898 | 1,049 | 2514 | 1,170 | 2,637 | 1,865 | 1,127 | 2,668 | 2,676 | 1,385 |~ 1,620 | 1,467 | 1,313
Domestic commercial ban 29,822 | 27,383 | 22,262 | 21,251 | 26,514 | 22,039 | 24,883 | 27,372 | 22,660 | 24,617 | 24,011 | 28,789 | 27,430 |r27,383 | 25,238 | 25,000

Time,totalQ .. ______________ . __ do._..| 227,729 | 231,416 | 225,352 [223, 215 225,981 | 221,601 (222,692 | 225,169 | 223,252 [221,423 | 223,690 (221,646 (224,828 |r231,416 (230, 446 |230, 598
Individuals, partnerships, and corp.: '

Savings.. ... do....| 68,445 | 89,473 | 72,459 | 75,269 | 78,310 | 79,350 | 79,921 | 79,821 | 80,220 | 80,937 | 82,090 | 84,907 | 86,851 | 89,473 | 91,515 | 92,711
Othertime.._.____.___._____________ do.___| 115,961 | 107,545 | 111,153 | 107,629 (108,297 | 104,196 | 105,279 | 108,533 | 106,398 |105,378 | 106,373 |103,456 (105,244 [r107,545 }105,159 104,540

Loans (adjusted), total* _.________.____ do._..| 285,499 | 201,495 | 275,908 | 275,242 |277, 356 |275, 409 |280,630 | 280,017 | 276,457 |279,363 | 280,230 {284, 878 |200,428 r201,495 [289, 825 1290, 042
Commercial and industrial.__..______ 7 do___.| 120,661 | 116,480 | 117,000 116,201 |114,556 | 113,308 | 112,615 | 112,903 | 111,256 |111,137 | 112,313 {114,619 | 115,107 |r116,480 1134, 771 116, 187
For purchasing or carrying securities.____do___.| 8933 | 12,327 | 6,200 | 7,380 | 8.468 | 8670 | 10,024 | 9,875 | 9,443 | 11, 10,109 | 11,319 | 12,617 712,327 | 12,213 | 11,625
To nonbank finaneial institutions.____._. do.___| 27,180 | 24,540 | 25,995 | 26,029 | 26,493 | 25,757 | 26,142 | 29,995 | 25,979 | 24,203 | 23,754 | 24,053 | 23,863 |r24,540 | 23,264 | 23,164
Real estate loans. 50,530 | 63,409 | 59,749 | 59,722 | 60,541 | 60,717 | 61,206 | 61,429 | 61,767 | 62,055 | 62,431 | 62,869 | 63,227 |763,409 [ 63,045 | 64,485
Otherloans_____.__________ . 70770 87,404 | 06,816 | 84,474 | 821023 | 84876 | 84,352 | 88,083 | 88,650 | 84,437 | 90,359 | 89,125 | 92,359 | 94,157 |r96,816 | 95,291 | 93,696

Investments, total ._...____________________ do._..| 100,345 | 111,452 | 99,769 | 99,239 | 100,538 | 101,249 101,721 | 101,402 | 100,549 | 102,942 | 103,729 {104,630 [108,501 |111,452 [107,418 1109, 504
U.S. Government securities, total _.do_.__| 40,178 | 50,076 | 40,456 | 40,083 | 41,808 | 41,561 | 42,809 | 42,150 | 41,182 | 43,144 | 43,421 | 44,458 | 47,615 |r50,076 | 47,615 4}’,6}9

Notesand bonds....._.. —-do___.| 26,464 | 36,825 | 27,422 | 27,643 | 28,774 | 20,393 | 20,711 | 20,279 | 20,174 | 32,350 | 32,502 | 33,632 | 36,080 r36,825 | 36,404 | 31,429

Other securities.._.____________.7_7 770 do-___| 60,167 | 61,376 | 59,313 | 59,156 | 58,730 | 59,683 | 58,912 | 59,252 | 50.367 | 50,798 | 60,308 | 60,172 | 60,886 |761,376 | 58,803 | 5,855

r Reviged. » Preliminary. 1 Average for Dec.

§ Insured unemployment {all pro-

grams) data include claims filed under extended duration provisions of re ular State laws:
amounts paid under these programs are excluded from State%enpms paid dz%ra, .
unemployment as % of average covered emplovment in a 12-month period.
gata not shown separately., . d'For demand deposits, the term “adjusted’”’ denotes demand

eposits other than domestic commercial bank and U.S. Government, less cash items in

Alnsured
@ Includes

process of collection; for loans, exclusive of loans to and Federal funds transactions with

domestic commereial banks and after
are shown gross; i.e.,

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

before deduction of valuation reserves).

OTotal

deduction of valuation reserves (individual loan items

SMSA’s include

¢ Includes Boston, Philadelphia,

o For 11 months.



S-18 SURVEY OF CURRENT BUSINESS March 1977
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as ghown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. l Mar. | Apr. | May | June | July i Aug. | Sept. I Oct. ’ Nov. | Dec. | Jan. | Feb.
FINANCE—Continued
BANKING— Continued
Commercial bank credit (last Wed. of mo.. except
for June 30and Dec. 31 call dates), seas adj.:t
Total loans and investments® . __.__...___ bil.§..} 7211 767.5 | 723.3 | 726.7 | 731.2 | 734.5] 737.6 | 738.8 | 743.1| 748.7 | 752.5) 760.3 | 766.3 | 767.5]| 7v73.1| 782.8
Loans®. o .. ioelol _do._._| 496.9 521.6 | 497.3 | 497.8 | 499.7 | 500.5 | 500.6 | 500.7 | 504.7 | 507.6 | 511.4 | 519.3 ; 521.8 | 521.6 | 528.4 | 532.9
U.4. Government securities. .do.._. 79.4 96.5 81.0 84.4 88.2 90.0 93.0 94.0 92.7 95.0 94.0 93.5 94.3 96.5 95.7 | 100.2
Other securities..__._...____._.___... -do._. 144.8 149.4 | 145.0 | 144.5 ) 143.3 | 1440 | 144.0 | 144.0 [ 1457 | 146.1 | 147.1 | 147.5 | 150.2 | 149.4 | 149.0 | 149.7
Money and interest rates: §
Bank rates on short-term bhusiness loans:
In35centers._____..______. 7.54 7.80
New York City. ... ... _____._. d 7.14 7.48
7 other northeast centers 7.93 8.18
8 north eentral centers_._________._____ 7.50 7.70
7 southeast centers.__. 7.86 7.95
8 southwest centers. R 7.56 7.75
4 west coast centers._._________________ 7.77 8.15
Discount rate (N.Y.F.R. Bank), end of yesr or
month. ... percent_ 6.00 5,25 5.00 5.50 5.50 5.50 5.50 5.50 5.50 5. 50 5.50 5.50 5.43 5.25 5.25 5.25
Federal Intermediate credit bank loans____do__. | '8.14| 1734 7.67| 7.58| 7.54| 7.50| 7.44| 733 728| 722{ 719| 715| 711 7.04] 7.05 |....._..
Home mortgage rates (conventional 1st mort-
gages): 9
New home purchase (U.S.avg) ... percent _ 18,75 18.76 8.71 8.67 8.67 8.67 8.7 8.69 8.76 8.79 8.85 8.85 8.83 8.87 | »8.82 | »87%7
Existing home purchase (U.S. avg.)_.__._do___ 19,01 18,92 9.07 9.03 8.92 8.85 8.84 8.82 8.85 8.91 8.94 8.94 8.91 8.90 8.84 | »8.80
Open market rates, New York City:
Bankers' acceptances (prime, 90 days).._do....| 26.20} 25191 508 499 | 518! 503 | 653 | 577! 550| 6.32| 528) 506f 49| 462] 481 | 4.8
Commereinl paper (prime, 4-6 months)__do__. 26,321 25.85 5.97 5.23 5.37 5,23 5,54 5.94 5.67 6.47 5.45 5.22 5.05 4.70 4.74 4,82
Finance co. paper placed directly,3-6mo.do__..| 26.15 | 25,22 5.18 5.09 5.27 513 5,38 5.78 5.53 6.46 5.31 5.08 4.92 4.56 4.64 4,75
Stock Exchange call loans,goingrate....do. .. 28.02 |.__._... 7.55 7.40 7.38 7.38 6.88 7.31 7.50 7.50 7.50 7.50 O PR SO S,
Yield on U.8. Government securities (taxable):
3-month hills (rate on new issue)__._percent. | 25838 | 24,020 | 4.961 | 4.852 | 5.047 | 4.878 | 5185 | 5443 | 5278 | 5.153 | 50757 4.930 | 4.810 | 4.8354 | 4.507 | 4.662
3-Byearfssues. ____._...__..____.____. do.._ | 27.55| 26.94| 7,18} 7.18| 7.25| 6.99| 7.35| 7.40| 7.24| 7.04| 6.8 65| 635 59| 6.49| 6.69
CONSUMER CREDIT}
(Short- and Intermediate-term)
Tnstallment credit extended and liquidated:
Unadjusted:
Extended, total @ ... __... mil. $__| 163,483 | 186,221 | 12,540 | 12,576 | 15,339 | 15,453 | 15,229 | 17,158 | 16,194 | 16,664 | 15,569 | 15,239 | 15,952 | 18,309 | 14,085 |---.....
Automobile paper._ .do....| 48,103 | 55807 | 3,652 3,866 | 5077 | 4,874 | 4,709 | 5,387 | 4,949 | 5083 | 4,721 4,504 | 4,424 | 4,563 882
Mobile home. .. .. .. _do..__ 3, 452 3,139 194 212 286 259 255 317 316 284 281 243 248
II{om(; improvement ___________________ do.... 4,398 5,034 290 318 421 440 45 512 451 466 474 442 418
evolving:
Bank crediteard. ... . ... .. do....| 20,428 | 24,481 1 2,037 | 1,631 | 1,947y 1,917 | 1,904 | 2,138 | 2,145 | 2,270 | 2,205 2,007 | 2,227
Bank check credit. . ______________._ do__.. 4,024 4,832 370 356 584 396 382 436 405 432 393 393 405
Ligquidated, total @ ..__..._________..__._. 156,640 | 169,682 | 13,950 | 12,997 | 15,014 | 13,851 | 13,459 | 14,595 | 14,184 | 14,178 | 13,811 | 14,227 | 14,550
Automobile paper 48,338 | 3,848 | 3,654 | 4,470 | 3,952 | 8,797 | 4,204 | 3,958 | 4,077 | 4,115 , 087 { 4,140
Mobile home.._......_ _ - 3,783 332 311 354 317 300 328 332 299 324 299 302
gomfi improvement. __.....____....... 4,265 319 321 369 380 322 354 366 356 371 380 354
evolving:
Bank credit card - . 23,905 | 1,960 | 1,800 | 2,134 | 1,795 1,844 | 2,009 1,951 2,070 1,976 2,018 | 2,130
Bank check credit. _ 4,634 356 419 389 381 407 376 398 341 383 402
Seasonally adjusted:
Extended, total @ - .o oo 15,045 | 15,521 | 15,003 | 15,041 | 15,592 | 15,240 | 15,6%5 | 15,775 | 16,055 | 15,763 | 16,702
Automobile paper . 4,823 | 4,680 ( 4,583 | 4,471 4,600 | 4,477 | 4,712 ] 4,769 | 4,587 | 4,632 ( 5,263
Mobile home____.... 266 296 247 231 272 282 241 253 236 261 320
Home improvement 405 414 413 385 410 381 400 434 463 464 461
Revolving:
Bank crediteard. ... ... 2,118 | 1,985 | 2,103 | 2,088 | 2,152 2,183 | 2,165 2,198 | 2,181 | 2,217
Bank check credit 380 394 422 435 401 413 375 413 410 426
Liquidated, total® . . .. ... .._....... 14,048 | 13,576 | 13,566 | 14,261 | 13,937 | 14,282 | 14,294 | 14,491 | 14,520 | 14,879
Automobile paper. 4,026 | 3,851 | 3,819 | 4,074 3,922 4,090 4,165 | 4,059 | 4,155 | 4,250
Mobile home.._.__.__ 314 309 286 315 319 292 322 307 320 304
Home improvement 344 374 314 330 362 361 369 390 360 388
Revolving:
Bank erediteard.__ ... ___.._____ 1,926 1, 846 1,911 1,90 | 1,981 [ 2,007 | 2,000 | 2,074 | 2,110 | 2,250 | 2,089 [---.....
Bank check credit 364 359 378 421 374 419 358 386 404 419 421 |oeeeenan
Total installment credit outstanding, end of year or
B monléh O e mil. 162,237 | 178,775 |160,824 160,402 |160,729 162,334 (164,101 (166,664 (168,674 171,160 |172,918 173,930 175,333 [178,775 177,975 |- ...
y eredit type:
Automobile_ _. _.do____| 53,028 | 60,408 | 52,832 | 53,044 | 53,650 | 54,572 | 55,484 | 56,667 | 57,659 | 58,665 | 59,270 | 59,717 | 60,002 | 60,498 | 60,349
Mobile home._.______ __do..__| 12,155 { 11,510 | 12,016 | 11,916 | 11,848 | 11,790 | 11,744 | 11,733 | 11,717 | 11,702 | 11,659 | 11,603 | 11,549 | 11,510 | 11,394
gom? improvement._..___..___.____.__.._ do....| 8,004 8,773 | 7,976 | 7,973 | 8,026 | 8,080 | 8,209 | 8,367 | 8452 | 8,562 | 8665 | 8726 | 8790 | 8,773 | 8,736
evolving:
Bank crediteard_ . ... __________._. do__.. 9, 501 11,075 | 9,576 | 9,408 | 9,221 9,343 | 9,402 | 9,531 9,725 | 9,924 | 10,153 | 10,232 | 10,329 | 11, 075 | 10,996
Bank check eredit.._._._.. ... ___.._ do..._| 2,810 3,010 | 2,802 | 2,803 | 2,769 | 2,775 2,777 | 2,805 2,835 2,870 A 2,933 | 2,935 | 3,010 , 031
By holder: .
Commercial banks___._.____.___._._...__. do..._| 78,703 | 85,379 | 78,293 | 77,057 | 78,039 | 78,982 | 79,785 | 80,850 | 81,930 | 82,961 | 83,714 | 84,152 | 84,278 | 85,379 | 85,051
Finance companies_ . _.___ 39,642 | 36,528 | 36,458 | 56,450 | 36,745 | 37,022 | 37,490 | 38,026 | 38,398 | 38,575 | 38,8090 | 39,129 | 39,642 | 39,665
Credit unions__.__._______ 30,546 ] 25,250 | 25,492 | 26,025 | 26,403 | 26,975 | 27,842 | 28,234 | 28,956 | 29,600 | 29,711 | 30,053 | 30,546 | 30,410
Retailers. .. 19,178 | 17,133 | 16,769 | 16,375 | 16,448 | 16,465 | 16,633 | 16,660 | 16,911 | 17,012 | 17,205 | 17, 726 | 19,178 { 18,693
Others 4,030 | 3,620 | 3,726 | 3,840 | 3,756 | 3,854 | 3,849 | 3,824 | 3,034 | 4,017 | 4,053 | 4,147 | 4,030 { 4, 156

* Revised.  » Preliminary. ! Average for year,

exclude interbank loans. § For bond yields, see p. S-21.

? Daily average. © Adjusted to
1 Beginning Jan. 1959, monthly

data have been revised to reflect new seasonal factors and adjustment to bench marks for the
latest call date (Dec. 31, 1975). Revisions are available from the Federal Reserve Board,
Washington, D.C. 20551. ? Includes data for items not shown separately.

1 Data have

been revised back to 1970, noninstallment credit will no longer be available on a monthly
basis. “Personal loans” and “other consumer goods paper”’ have been combined to form an
“al] other”” category (not shown separately here). Earlier monthly data are available from
the Federal Reserve Board, Washington, D.C. 20551.

been revised; revisions for Jan. 1973-April 1975 will be shown later.

€ Beginning Jan. 1973, data have
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9
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 :.u_ld descriptive notes are as 's!vown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. ’ Mar. | Apr. | May | June | July | Aug. | Sept. ’ Nov. | Dec. { Jan. | Feb.
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays: ~
Receipts (net) _.-mil. $.__|1 280,997 |1 300,005 | 25,634 | 20,845 | 20,431 | 33,348 | 22,679 | 37,615 | 22,660 | 27,360 | 31,753 | 21,018 | 25,698
Outlays (net) [ ._.do_.__|1324,601 |! 365,610 | 30,725 | 29,833 ,054 | 32,476 | 28,410 | 30,567 | 33,906 | 29,571 | 30,996 | 34,000 ) 33,083
Budget surplus or defieit (=) __...______._ do..._[{1—43,604 |1—65,605 | —5,091 (—8,087 (—8,623 872 [—5,731 | 7,048 —-11 247 1—2,211 757 |—12,9811—7,385
Budget financing, total __________._._________.. {143,604 | 165605 | 5001 | 8,087 | 8,623 | —872| 5,731 |—7,048 | 11,247 | 2,211 | —757 | 12,081 | 7,385
Borrowing from the public (150,853 (182,813 F 7,820 | 8,972 | 7,320 1,398 | 4,100 | 3,847 | 5,964 | 8733 | 3,279 | 4,38 | 6,738
Reduction in cash balances 17,249 |1—17,208 | -2, 729 15| 1,303 | 2,270 | 1,622 —10 895 5,283 (—6,522 | 4,036 | 8,595 647
Gross amount of debt outstanding_..._.._._. do... [1544,131 |1 631,285 1505,306 (604,778 (611,391 |612,843 |621,532 (631,285 |635, 250 |644,394 |645,748 1649, 276 656,282 |664,794 |- ... | _._._..
Held by the publie..__.__.._______.__..._._. do... |*396,906 |1479,71¢ |454,072 |463, 045 |470,365 {471,763 {475,872 479,719 485,683 (494,417 497,696 1502, 713 |509,451 (515,757 |--ccoooofoceoaos
Budget receipts by source and outlays by agency:
Rgcm pts (I?Pf ). total. _ . __ y ______ 5 il. §. [1280,997 [1300,005 | 25,634 | 20,845 | 20,431 | 33,348 | 22,679 | 37,615 | 22,660 | 27,360 { 31,753 | 21,018 | 25,698 | 29,472
Tndividual income taxes (net). .. .. (11122,386 11131,603 | 15,276 | 7,778 | 5,272 | 15,248 6,157 | 16,037 | 11,201 | 12,088 | 15,513 | 11,095 | 12,535 | 12,663
Corporation income taxes (net) . 140,621 | 141,409 | 1,533 781 | 5,863 | 6,119 | 1,016 | 10,000 | 1,513 689 | 6,259 | 1,027 9 7,633
Bocial insurance taxes and contributions
Met). ol mil. $_ | 186,441 | 192,714 | 6,430 | 9,630 [ 6,635 | 9,849 | 12,811 | 6,971 | 7,068 | 11,614 | 7.077 | 6,190 | 9,432 | 6,207 |-.ccmeecfonaaoen
Other. . do. . |'81,549 | 134,281 | 2,376 | 2,655 | 2,660 | 2,632 | 2,695 | 4,607 | 2,353 [ 2,969 | 2,905 | 2,697 | 3,032 2,960 |--ccco|iacaaoos
Outlays, total @ do.__. |1324,601 |1 365,610 | 30,725 | 20,833 | 29,054 | 32,476 | 28,410 | 30,567 | 33,906 | 29,571 | 30,996 | 34,000 | 33,083
Agricuiture Departmen 19,725 1112,79 | 1,37 1,300 535 999 980 [ 1,248 | 1,109 | 1,266 | 1,475 982 | 1,875
Defense Department, military 185,420 | 188,036 | 7,272 | 6,792 | 7,442 | 8,158 | 6,951 | 7,622 | 7,246 | 6,826 7,855 7,244 | 7,820
Health, Education, and Welfare Departmem
mil. 1112,411 |1128,785 | 10,781 | 10,759 | 11,628 | 11,131 | 10,485 | 11,319 | 11,234 | 11,318 | 11,788 | 11,635 | 11,983
Treasury Department....__.____.__.__.._ 141,177 | 144,335 | 4,249 3 3,618 | 5,160 | 3,533 | 2,949 | 5,126 | 3,065 | 1,538 | 4,743 | 3,290
Natfonal Aeronauties and Space Adm____ 13,267 | 13,670 260 201 307 293 279 286 344 359 250 3 359
Veterans Administration._ . _____________. 116,575 (118,415 | 1,627 { 1,690 | 1,674 | 1,618 | 1,569 { 1,254 | 1,351 | 1,385 | 1,222 | 1,382 | 1,723

Recelpts and expenditures (national tncome and
product accounts hasis), qtrly. totals seas. adj.
at annual rates

Federal Government receipts, totalf__... bil. $__

Personal tax and nontax receipts._._____. do....
Corporate profit tax aceruals do.

Indirect business tax and nontax aceruals do. ...
Contributions for social insurance..____.. do....

Federal Government expenditures, totalf._do

Purchases of goods and services._.__._.__ do...
National defense._._......_._.____.___. do...

Transfer payments do.._.
QOrants-in-aid to State and local govts. . _do....

Net interest paid_ ... ______.__._________. do..
Bubsidies less current surplus of government
enterprises._________ .. . ... _.__ bil. $..

Less: Wage accruals less disbursements.__do___.
Surplus or deficit(~)
LIFE INSURANCE

Institute of Life Insurance:
Assets, total, all U.8. life Insuranco cos.__._bil. §__
QGovernment securlties.. ..._.____________ do....

Mortgage louns, toial

Nonform._. ... ..
Realestate______________________________
Policy loans and premium notes.
Cash
Other assets....

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

Value, estimated total. . _______________. mil. $__
Ordhmry (Incl. mass-marketed ord.)....do . _
Group ______________________________ d

MONETARY STATISTICS
Gold and silver:
QGold:

Monetary stock, U.S. (end of period).._mil. §__

Net release from’ earmark$§ do.__.
Exports.. .. . _______ __thous. ..
tmports.. ... d
Production: q

South Afriea_______ . ________________ mil. §.

Canada.___._____________________._____. do....

Sllver:

Exports._ . . ___._____.__ thous. §_.
Tmports._...__.._ oo doo.
Price at New York._. . per fine oz .
Production:

United States._._..._.._.____ thous. fine oz_...

289.30 | 320.56
15.18 19,49
155. 40
91. 58
84.16

10,53
. 25.85

1,92 1.90
15.05 15.81

2288,857 | 319, 6563
185,779 | 219,336
296,349 | 103,940
6,729 6,378

11,599 | 11,598
93 331
458,853 | 375,048
456,638 | 331,017

960.9 962.4
68.7 65.2

132,626 | 61,434
320, 556 | 330,589
4.419 4.353

36,627 1 26,708

23,258
14, 008
8,758
492

11, 599
76
9,943
17,769

DO

2,942
27,967
4,063

1,084 |

23,014
15, 560
6, 908
546

11,599
3

28, 046
19,472

-3
ot

4,338
18, 638
4.086

2,864

299.86
17.38
140.63
89. 47
82,95

9.80
24.75
1.49
14.89

27,983
18, 220
9,161
602

11, 599
6

5,789
19,344

-~
-

11, 541
27,619
4.189

1,874

r Revised. » Preliminary. 1 Data shown in 1974 and 1975 annual columns are for
fiscal years ending June 30 of the respective years; they include revisions not distributed
? Includes data for items not shown

tomonths. 2 Includes $1,694 mil. Vets group life ins.
separately.

15,598
3

8,421
23, 360

-3

8.1
5.8
5,026
17,699
4. 356

2,415

23,202
17,030
5, 606
566

11,598
10

6,636
41,915

1,679

O
~54.1 | .
304.73 | 307.00

17.68 | 18,46
145.46 | 146.83
80.69 | 89.75
82.69 | 82.68
10.00 | 10.05
25.14 | 25,26
1.46 1.43
15.29 | 16.23

28,870 | 23,256

18,248 | 16,272
10, 6,492
558 492

11,508 | 11,508
14 26

11, 696 | 41,744
38,069 | 24,480
83.6 81.5
6.1 5.4
3,345 | 6,562
29,800 | 22,509
4.812 | 477
2,723 | 1,578

27,242
17,267
9,453
523

11,598
42

85, 499
22,500

1,774

§ Or increase in earmarked gold (--).
1973; at $42.22 thereafter.

—57.4

312,04
1%, 8%
150. 11
90, 22
83, 04

10,18
25,51

15.73

25, 662
16,919
8,193
550

1, 508

40, 733
39,808

0
&
v e

7,324
22,861
4. 295

1,796

24,409
17,720
6,171
518

11,598
85

75, 341
27,258

a0
od
-3 b

2, 601
23,249
4,225

2,104

27,619
18,394
8,718
507

11, 598
48

8, 395
23,134

=R
—

2,912
31,533
4.369

2,430

» 346. 4

11,598

43
52,805
33,933

75.2
6.3

5,304
38,765
4,348

4,388

Tal400°

2,085
’rData have been revised back to 1946 (see table 3.21in the Jan. 1976 SURVEY for earlier data).

fValued at $38 per fine ounce from Jan. 1972-Sept.



S-20 SURVEY OF CURRENT BUSINESS March 1977
Unless otherwise stated in footnotes helow,hda(a 1975 ‘ 1976 1976 _ 1977

th h 1974 and descriptive notes are as shown

inrt(;luenlws edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct. | Nov. Dee. Jan. Feb.

FINANCE—Continued
MONETARY STATISTICS—Continued
Currency in circulation (end of perlod)...._. bil. §_. 86.5 93.7 83.2 83.8 85,5 86.5 87.7 88.9 88.9 89.5 89.5 90.3 93.0 93.7 91.2 ...
Money supply and rolntcld dntia (iavg. of daily fig.):®
justed for seasonal variation:

Ug‘f:)(g: mpgnoy SUPPIY e el bhil. $..| 289.5 304.1| 301.0 | 292.9 | 205.3 | 303.5 | 298.6 | 302.6 | 305.3 | 303.3 | 304.6 | 309.0 | 312.1 ( 32L11r319.5 |»300.7
Curreney outside banks__ ...do.__ 710 77.8 73.7 74.1 75.1 76.2 77.1 77.8 78.7 8.9 79.0 79.6 80.8 82.2 | r80.7 810
Demand deposits _____ ceeandoo o 218.5 226.3 | 227.3 | 218.9 | 220.2 | 227.2 | 22L.5 | 224.8 | 226.6 | 224.4 | 225.6 229.3 | 231.2 | 239.0 ] 238.8 | 228.7

Time depositsadjustedy- ... ... do__. 436.1 468.0 | 452.5 | 454.9 | 458.9 | 461.4 | 462.8 | 466.3 | 469.2 | 470.3 | 473.5 | 478.2 | 480.5 | 487.8 1 493.9 497.6

U.S. Government demand depositsY.._._ do_._ 3.7 4.1 3.8 4.6 3.9 3.9 3.8 4,8 3.4 3.7 4.9 3.9 4.0 4.4 3.8 4.0

Adlusted for seasonal variation:

’]lol,ul money supply .____ 206.8 | 208.1 | 30L8 | 303.5| 3803.2 | 305.0| 306.3 396. 6] 310.1 310.1 312.2 | 313.6 | »313.8
Currency outside banks. 75.0 75.7 76.6 77.3 77.5 78.1 78.6 79.2 79.9 80.3 80.7 | r8L3 82.0
Demand deposits _____ X 2218 | 222.4| 225.2 | 226.2 | 225.6 | 226.8 | 227.7 | 227.4( 230.3 | 229.8 | 231.6| 232.3 | 23L8

Time depositsadjustedy.......__....... 456,7 | 457.8 | 460.0 | 460.7 | 465.3 | 469.1 | 469.1 | 472.9 | 478.1 | 494.2 | 490.7{ 494.8 | 499.0

Turnover of demand deposits except interbank and

U.S Govt., annusl rates, seas, adjusted: ,

Total (233 SMSA’s) O__ratio ofdebitsto deposits. 128.3 | ________ 132.4 140.9 144.6 | 140.3 139.3 145.0 | 145.8 148.6 145.8 146.4 | 147.2 | 153.2 1541 |.ooooen
New York SMSA____. ... ... do....| 3350 | ... ____ 366.0 | 375.4 | 377.5 | 374.9 | 380.2 | 400.8 | 405.0 | 400.6 | 393.7 | 416.2 | 395.1 | 419.8 | 443.5 |........

Total 232 SMSA’s (except N.Y.). ... do.._. 829 ________ 82.9 89.6 92,5 88.4 58.2 90.9 89.9 94.8 94.0 89.8 93.1f r96.9 94.4 ...
6 other leading SMSA'sg - - 191 | 115.4 | 128.11 131,4 | 124.6 | 126.9 [ 1319} 128.6 | 138.2 | 136.1 126.6 | 1317 136.9| 133.5 |___.____
226 other SMSA’s______ . ___....___ 68.8 |__....._.] 70.3 74.6 77.2 74.2 73.3 75.1 74.9 78.1 7T 75.6 78.3 | 7815 79.3 |ecmecaen

PROFITS AND DIVIDENDS (QTRLY.)

Manufacturing corps. (Fed. Trade Comm.):

Net profit after taxes, all industries_...___ mil. §_.
Food and kindred produects. .
Textile mill products___
Paper and allled produets____
Chemicals and allied product

Petroleum and coal produets.._._.__.._. do__..
Btone, clay. and glass products.____.______ do_...
Primary nonferrousmetal.______________. do___.
Primary iron and steel_____ do...
Fabricated metal products (except ordnance,
machinery, and transport. equip.) . ...mil. $..

Machinery (except electrical) ____________ do...
Elec. machinery, equip., and supplies....do._..

Transportation equipment (except motor

vehieles, ete.) .o L mil. $_
Motor vehicles and equipment____ _do__.
Allother manufacturing industries... -do...
Dividends paid (cash), all industries_._.__. do._..

SECURITIES ISSUED

Securities and Exchange Commission:
Estimated gross proceeds, total .. ___.__.._ mil. §_.

By type of security:

Bonds and notes, Corporate...__... ... do_...
Common St0CK e oo ooo oo do_..
Preferred S60CK oo u cenmocoeee e do__..

By type of {ssuer:
Corporale, total @ ... __._____. ..
Manufacturing...._
Extractive (mining)._
Publte utility

Transportation_
Communication_...__
Financial and real est

State and municipal issues (Bond Buyer):
Long-term
Short-term

SECURITY MARKETS

Stock Market Customer Financing

Mart;zigl lcredlt at brokers and banks, end of month,
otal. . i
At brokers.
At banks
Free credit balances at brokers:
Margin accounts._______________________.__ do....
Cash accounts

19,968

56,074
41,683

7,425 oo 431
3,458 | 148

52,537
18, 648

1,628
15, 893

29,326 | 33,714 | 2,402
28,973 | 21,903 936

16,500 9,001 | 6,568
15,540 8,166 | 5,568
1960 835 | 1,000

1475 595 655
11,525 1,855 | 1,975

3,707
2,643
754
173
3,470
1,139
789
604
589

2,638
1,488

r Revised. » Preliminary. 1 End of year. 2 Beginning Jan. 1974, does not include

noncorporate bonds and notes formerly included.

data revised to reflect: Annual review of seasonal fact
effect of changes in check collection procedures (Regul

1970 are in the Feb. 1976 Federal Reserve Bulletin.

@ Effective February 1976 SURVEY,
ors; regular benchmark adjustment;

r < ation J); and adjustments to include
new figures from internationally oriented banking institutions. Monthly revisions back to

369
1,393
2,062

5,188

3,771
2,868
467
61
3,357
668
276
640
284

448
697

2,196
2,533

4,498
2,920
899
299
4,120
1,708
1,148
8
867

3,492
2,342

476
1,783
2,792

5,409

6,560 | 3,234

4,994 | 2,408
1,035 540

360 89
6,246 | 2,017
1,304 | 1,018

224 189
1,316 918

243 64
1,407 26
1,387 562

2,926 | 2,567
3,007 | 1,138

8,276 | 8,417
7,248 | 7,519

1,028 898
540 530
1,680 | 1,635

At all commercial banks.
OTotal SMSA’s include some cities and counties not designated as SMSA’s.
JIncludes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland and Los
Angeles-Long Beach.
QIncludes data not shown separately.

3,010
2,513

464
214

1,651

8,683
7,622
1,061

555
1,605

448
2,621
5,556

2,678
2,402

8, 566
7,707
859

556
1,710

8,772
7,704
1,068

611
1,580

8,629
7,790
839

615

1,740

2,203
1,125

9, 001
8,166
835

585

3,371
1,363

1,855




March 1977 SURVEY OF CURRENT BUSINESS S-21
I 95 | 197 1976 1977
Unless otherwise stated in footnotes below, data
through 1974 and descriptive notes are asg shown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. Feb. ‘ Mar, | Apr. May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb.
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:
Standard & Poor’s Corporation:
High erade corporate:
Composited. o __........ dol. per $100 bond.__ 56.2 58.0] 57.0 57.1 57.3 58.2 56.5 56.8 57.1 67.9 58.8 59.1 59. 2 61.3 60.3 59.4
Domestic municipal (15 bonds). .____.____ do_.._ 68.9 72.5| 69.7 68.8 69.2 .3 69.1 69.3 711 74.1 74.8 76.3 76. 4 80.4 79.9 79.3
U.8. Treasury hounds, taxableY.___._.___._. do._..[ 57.44 58.96 | 55.75 | 57.86 | 58.23 | 59.33 | 57.38 | 57.86 | 58.38 | 58.88 | 59.54 | 59.93 | 60.21 | 62.05) 59,73 | 56.23
Bales:
Total, excl. U.S Government bonds (SEC):
All registered exchanges:
9,345.90
. 110,705.85
New York Stock Exchange:
Market value. ... ... do._. {9,070.20
Facevalue .. .. ... __ do....(10,302.08

New York Stock Exchange, exclusive of some

stopped sales, face vaiue, total_...._____ mil §.
Yields:
Domestic corperate (Moody's)§__.._.... percent .
BSA rating:

By group:
Industrials___.. _do___
Puhlic utilitie _do.._.
Railroads. .o ool do___.

Domestic municipal:
Bond Buyer (20 bonds) do___
Standard & Poor’s Corp. (15 honds).___.._ do___.

U.8. Treasury bonds, taxable®__._________ do.._
Stocks

Dividend rates, prices, vields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite

Industrlals___. . . ...
Public atilitles.
Rallroads_.___

Property and casualty insuran

Price per share, end of mo., composlte.-__._do_...
Industrials,

Yields, composite.. .. . . ... ..._._.. percent_.
Industrials__._.
Puhblic utilittes,
Rallroads____

Earnings per share (Indust., qtrly. at ann. rate;
pub. utll.and RR., for 12 mo, ending each qtr.):
Industrlals___ ... . ____ dollars..
Pubhlic utilities.
Rallroads

Dividend ylelds, preferred stocks, 10 high-grade
(Standard & Poor's COrp.)acomomoooo..0 percent..

Prices:

Dow-Jones averages (65 stocks)
Industrial (30 stocks)._ .. _...
Public utility (15 stocks). ..
Transportation (20 stocks) - _.___._._______.___

Standard & Poor’s Corporation: &

Combined index (500 Stocks) _...._.

Industrial, total (400 Stocks) Q .
Capital goods (111 Stocks)._.
Consumer goods (189 Stocks) . ...

Utilities (40 Stocks)._...._____.__._.___

Transportation (20 Stocks)*
Railroads (10 Stocks)_._ - B

Financial (40 Stocks)*______________ 1970=10__
New York City banks (6 Stocks)_1941-43= 10. -
Banks outside N.Y.C. (10 Stocks)_____

5,178.34 |5,262. 11

9,57 9.01
8.83 8,43
0.17 8.75
9,65 9,09
10.61 9.75
9.25 8,84
9.88 9.17
9.39 8.85
7.08 6,56
6.89 6,49
6.98 6.78

[ €0 JN S ——

Property-Casualty Insurance (6 Stocks) do__

8.36) 8.06
303,91

974.92

92.28

214.03

86.16 | 102.01
96.56 | 114.35
94.63 | 115.60
81.18 | 92.88
41.17 | 48.28
TUaas | aser
TUs148T|sa2r
80.52 | 98.07
88.72 | 105.22

6. 69
6.86

6.87

r Revised. 1 No longer available. § Revised yields by rating for Jan. 1974-Nov. 1976

will be shown later.

& Number of issues represents number currently used; the change in number does not

9.12 9.16 9.16 9.08
8.40 8.58 8.62 8.56

9.2 | 9.28| 9.24| 914
0.94| 0.86, 0.80] 982
8.98 00| 898] 890
927 931 93! 9.9
9.05 8.88 | 881

6,55 6.89 6.87 6.73
6.62 6.87 6.85 6.64

6.73 6,99 6.92 6.85

_________________ 14.53 | 14.96
43.017]726:007| 46.56 | 47.75
................ 11.26 | 11.83

affect continuity of the series.
assumed 3 percent 20-year bond.

8,93 8.79 8.7 8.66 8.47 8.41 8,48

8.45 8.28 8.32 8.25 7.98 7.96 8,04
8.66 8.54 8.48 8.46 8.24 8.16 8.26
8.98 8.81 8.73 8.69 8.53 8.45 8.49
9.64 9.40 9.29 9.23 9.12 9.08 9,12

8.79 8.66 8.58 8.64 8.33 8.24 8.33
9.07 8.91 8.83 8.77 8.61 8.59 8,63
8.76 8.66 8.54 8.48 8.39 8.26 8.31

6.562 6.47 6.33 6.03 5.83 5.93 5.92
8.28 6.20 6.06 6.05 5.69 5.70 5. 75

6.79 6.70 8.65 6.62 6.39 6,68 7.15

307.85 | 311.79 | 300.04 | 303.03 | 317.03 | 317.79 | 308.93
981.63 | 994,37 | 951,95 | 944.58 | 976.86 § 970,62 | 941.77

92,91 [ 96.63 | 97.33 | 99.59 | 105.33 | 108.88 | 107.49
220.06 | 219.55 | 208.18 | 217.53 | 232.43 | 232,67 | 227.29

103.29 | 105.45 | 101.89 | 101.19 | 104.66 | 103.81 | 100.96
115.63 | 118.15 | 114.03 | 112.96 | 116.33 | 115,17 | 112.14
118.10 | 118.84 | 113.16 | 111.33 | 116.36 ) 113,12 | 110.71

92,95 | 94.75 | 92.34 | 90.98 | 94.65] 9L21 | 87.93

48.81 | 50.63 | 50.18 | 50.55 | 53.58 | 54.01 | 52.88
14.47 | 14.33 | 13.58 | 13.99| 14.97 | 14.57 | 14.12
46.90 { 46.59 | 44.89 [ 46.93 | 50.48 | 50.24 | 51.20
11,93 { 1196 | 11.53 | 11.58 | 12.61| 12.30 | 1L75
54.00 | 51.96 | 49.40 | 47.73 | 5L.25| 53.49] 5L20
101.30 | 98.14 | 94.65 | 94.88 | 106.37 | 107,79 | 102,44

111.72 | 113.52 | 113.33 | 113.66 | 119.40 | 115.06 i 109.29

q Prices are derived from average yields on basis of an
© For bonds due or callable in 10 years or more.

Q Includes data not shown separately. *New series.



S-929 SURVEY OF CURRENT BUSINESS March 1977
Unless otherwise stated in footnotes below, data 1975 ' 1976 . 1976 1977

through 1974 and descriptive notes are as shown i

in the 1975 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May June | July | Aug. ' Sept. ( Oct. ‘ Nov. Dec Jan. Feb.

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Prices—Continued

New York Stock Exchange common stock indexes:

[ i 17 T 12/31/1 45.73 54,46 | 51.31 | 53.73 | 54.01 | 54.28 | 53.87 | 54.23 | 55.68 | 55.18 | 56.20 | 54.43 | 54.17 | 56.34 | 56.28 { 54.93
Industrial 50. 52 60.44 | 57.00 | 59.79 | 61.30 | 60.62 | 60.22 | 60.70 | 62.11 | 61.14 | 62.35 | 60.07 | 59.45 | 61.54 | 61.26 | 59.65
Transportation. .. ... do.__. 3110 39.57 | 35.78 | 38,537 39.17 | 38.66 | 39.71 | 40.41 ) 42,32 | 40.63 | 40.36 | 38.37 | 30.28 | 41.77 | 41.93 ! 40.59
Utility oo o —eedo___. 31.50 36.97 | 35.23 | 36.12 | 3543 | 3569 | 3540 35.16 | 36,49 | 37.56 | 38.77 | 38.33 | 38.85 | 40.61 } 41.13 | 40.86
Finance d 47.14 52.94 | 48.83 [ 52.06 | 52.61 | 52.71 | 50.99 | 51.82 | 54.06 | 54.22 | 54.52 | 52.74 | 53.25 | 57.45 | 57.86 | 55.65

Sales:
Total on all registered exchanges (SEC):
Market VA€, oo mil. $..{ 157,260 {..._..___ 18,470 | 20,627 | 20,732 | 16,500 | 13,825 | 14,947 | 17,200 | 13,106 | 14,670 | 15,733 | 13,183 |_____.__ |- __l...__..
Shares sold oo millions._. , 221 | .. 689 801 796 570 470 524 581 455 502 520 510 | oie e

On New York Stock Exchange:

Market value. ..o mil. $_.| 133,684 [.________ 15,708 | 17,415 | 17,540 | 17,540 | 11,455 | 12,618 | 13,671 | 10,983 | 12,451 | 12,786 | 11,089 {.______ .| .|......_.
Shares sold (cleared or settled)....._millions.__ ,051 ). 563 640 631 63 370 406 451 362 405 408 413 | ..
New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales

(saleseffected) . . .. ... ... ____ millions._ 4,693 5,360 636 596 531 392 356 417 394 347 415 361 381 535 502 398
Shares listed, N.Y. Stock Exchange, end of period:

Market value, all listed shares__ _...bil.$._| 685,11 | 858,30 | 771,39 | 769.47 | 791.85 | 781.60 | 773.60 | 809.20 | 806.82 | 810.06 | 827.05 | 809.44 | 810.81 | 858.30 { 822.53 | 802.50
Number of shares listed ._.millions..| 22,478 | 24,500 } 22,551 | 22,592 | 22,700 | 22,784 | 22,956 | 23,263 | 23,700 | 23,924 | 24,080 | 24,212 | 24,354 | 24,500 | 24,532 | 24,612
FOREIGN TRADE OF THE UNITED STATES

VALUE OF EXPORTS
Exports (mdse.), Incl. reexports, total..._. mil. $_.1107,591.6 |114,997.2 | 8,763.8 | 8,740.6 | 9,828.5 | 9,835.9 | 9,972.3 | 0,859.6 | 9,310.5 | 8,897.2 | 9,208.7 | 10,085.1}9, 687. 4 | 10,798.6|8, 992.7 |9,408.7

£xcl. Dopt. of Defense shipments_ ... .|107,130.4 |114,807.1 | 8,754.2 | 8,735.8 | 9,823.2 | 9,826.5 | 9,961.6 | 9,846.6 | 9,315.0 | 8,827.6 ' 9,150.0 | 10.080.7.9, 682.3 110,704.5 18,975.9 9,403.7

Seasoually adjusted . ........_.._.__.___do.___|--co.._.. ceeee=-19,097.2 178,017.7 [79,020.4 [79,369.3 10,562.8 {r9,792.2 79,056.2 |79,737.0 |r9,783.4 {r9,698.6 |",589.3 [r10,410.4)9,598.9 |Y,807.8
By geographic regions:

Africa. r4,948.9 | 5,205.9 | 331.6 | 3397 | 420.4 | 438.9 | 422.4| 5136 | 449.8 | 452.7 | 420.4) 4719 | 4170 | 510.3 ) ). ..

Asie ... do___.["28,223.2 [29,731.2 {2,409.3 |2,218.4 |2,465.3 |2,398.6 {2,521.6 2 448.9 |2,718.1 |2,442.4 |2,445.7 |2,571.6 |2,400.2 12,710.2 | _.____ ... ...

Australia and Oceania__._.__._____.______ do___.172,339.5 | 2,680.9 | 193.9 | 203.2 | 201.7 | 203.2 | 2159} 301.8 | 217.9 | 205.0 | 230.6 | 218.2 | 2353 | 267.1 4 _______[.-......

Europe. .o do.._.[r32,731.8 (35,902.9 |2,804.7 12,836.1 |3,060.8 13,124.4 13,135.8 {2,814.0 |2,789.5 |2,604.1 {2,736.0 |3,356.1 |3,007.7 |3,564.8 .. . |-

Northern North Amerfea____..___..____. do.._.|"21,752.4 [24,113.5 |1,675.7 {1,851.8 (2,197.6 |2,102.5 (2,244.0 (2,244.6 |1,609.4 |1,818.8 |1,993.1 [2,075.9 {2,070.3 (2,058.8 | .______.|---.....

Southern North America. - r8,288.1 | 8,367.7 | 673.9 | 664.6 | 771.6 | 752.0 | 693.9 | 750.3 | 692.0 | 651.3 | 648.5 | 638.8 ( 662.4 | 780.0 f..______l.-.-.._.

South America_... ... _______._.__. _|r8,802.6 | 8,600.5 | 680.7 | 628.6 | 729.7 | 693.0 | 685.4 | 7315 | 746.2 | 699.9 | 679.2 | 698.3 ) 742.7 1 9045 | . . ___|---o-._.

By leadlng countries:
Af] l‘lc(l
.................................. do___ 682.7 810.0 61.3 78.3 54.9 77.8 75.1 57.3 73.3 64.2 72.9 66. 1 55.9 640 ) e
Republlc of South Afriea_.___.____.____ do__..!1,302.4 | 1,347.8 96.6 93.1 | 139.0 | 113.7 93.7 1 138.1 | 120.2) 107.2 ) 12871 100.4{ 103.5 | M3.56 ] ___ .. _{--------
Asla; Australia and Oceania:
Australia, Including New Guinea...._. do__..171,835.0 | 2,199.2 | 154.4 | 163,2 | 163.3 | 172.3 | 177.2 | 224.7 | 185.0 ] 167.7 | 189.6 | 182.3
Tndin oo il 1,289.7 | 1,134.7 | 123.5 99.0, 127.2 | 74.8| 52.6| 62.7| 1056 96.0| 120.2 ] 107.2
Pakistan_. 372.0 | 39043 28.1{ 350 42.2| 85.1| 284 163 226 485 425 4L7
Malaysia. r393.4 535.6 29.8 30.8 34.0 351 4.8 | 54.1 44.4 64.2 | 59.9 47.6
Indonesia. ... 810.1 | 1,036.0 01.3 72.3 1 107.5 | 104.1 | 114.7 67.8 64.1 84.3 96.1 87.7
Philippines. .. .| 83L5 818.6 57.6 59.1 78.7 69. 9 69.2 | 61.1 70.4 | 69.3 68.3 99.4
LY oL T, do__..|79,562,7 |10,143.9 | 841.4 | 671.9 | 824.6 | 768.0 | 864.3 | 858.0 | 964.7 | 834.8| 813.9 | 897.1

Europe:

France. .. oo oo .-{73,031.0 | 3,448.9 ] 254.2 | 281,1 | 301.5 | 306.8 | 312.8 | 280.6 | 2651 | 239.6 | 266.6 | 354.2 | 285.0
German Democratic Republic (formerly E

Germany). - ...c.ococoicoiouamuaano. -- 17.3 64.9 .5 .6 4.8 14.5 6.7 2.3 1.6 8.5 6.8 8.1 6.9
Federal Republlc of Germany (former]y W

Germany) ..-oooueocoiiiom oo mil. $..] 5,194.1 | 5,720.8 | 504.1 | 386.5 | 516.2 | 451.5 | 463.1 | 4017 | 379.7 | 417.4| 419.6 | 608.9 | 576.1
Ttaly ... 2,866,.9 | 3,068.4 | 364.8 | 230.5 | 257.4 | 283.3 ) 245.5| 277.7 | 2251 194.4 | 236.9 | 306.7 | 209.0
Unjon of Soviet Socialist Republics _{r1,834.6 | 2,308.2 | 234.2 | 276.5 | 229.7 | 233.9 | 245.3 | 183.3 | 195.3 | 136.5 | 1045 | 1221 | 174.2
United Kingdom . ......_______.______ r4,527.4 | 4,798.5 | 346.0 | 386.3 | 393.6 | 431.6 | 385.1 | 364.5 | 429.9 | 360.5 | 395.9 | 469.7 | 3816

North and South Amerieca:

Canada.. do_...|r21,743.9 124,108.9 |1,675.3 [1,851.5 |2,107.4 {2,192.4 {2,242.8 |2,244.2 [1,699.0 [1,818.7 [1,992.7 12,075.4 {2,070.0
Latin American Republics, total @ .._._ do___.|r15,655.0 (15,492.1 {1,238.1 |1,195.7 [1,363.1 [1,813.7 11,268.0 [1,349.9 |1,310.6 |1,243.1 [1,202.1 11,219.3 |1, 267 5
Argentina 628.3 | 543.7 20.4 | 27. 37.3 | 30.1| &2 41.2 | 300 39 4.4 | 30.6 1.7
Brazil_.. _ 3,056.2 | 2,809.1 { 265.0 | 232.5 | 233.3 | 234.9 | 258.4 | 229.8 | 254.0 | 240.3 | 227.4} 200.8 211 9
Chile_ 533.4 | 507.7| 36.6 | 26.3| 33.7| 3LO| 24.8] 40.6| 40.8| 63.2| 46.6| 62.8| 426
Colombia r 643.0 702.7 39.8 47.8 | 55.6 64.3 | 53.4 66,7 69.9 55.1 53.7 54.4] 56.6
Mexico r5141,3 | 4,989.5 | 412.6 | 427.5 | 480.3 | 441.4 | 424.0 | 45151 414.0| 405.3 | 371.4 | 367.4 | 358.1
Venezuela 2,243.3 | 2,627.8 | 192.8 | 185.3 | 213.6 | 209.9 | 195.8 | 234.4 | 216.2} 190.9 | 210.3 | 2348 | 265.7
Exports of U.S. merchandise, totala'......._. do___.1106,102.1 |113,323.1 |*8,662.2 |"8,632.1 (9,671.8 |r0,706.4 r9,849.2 |r9,727.0 |9,178.6 {8,763.3 |9,058.0 (9,929.7 |9,534.9
Excluding military grant-aid_______ d 105.641.0 [113.133.0 [8,652.5 |r8,627.3 |19,666.5 (79,607.0 [r9,838.6 |9,714.0 |-9,174.5 |8,693.8 |9,008.3 19,925.3 19,52).7
Agricultural products, total_________. r21,885.7 |22,096.3 [1,994.1 {1,715.1 {1,873.3 (1,933.1 |1,848.6 |1,823.8 |1,798.6 |1,759.6 |1,796.9 |2,250.7 12,120.9
Nonagricultural products, total r84,216.5 199,326.8 |6,674.0 6,918.8 |7,817.4 |7,781.0 |8,016.8 |7,906.9 |7,390.5 |7,004.9 |7,261.1 |7,679.0 |7,414.0
By lciommodity groups and principal commodi-
0s:

Food and live animalsQ __________._____ mil. $_|15,484. 3 {15,709.7 |1,333.3 |1,159.8 1,244,3 1,355.3 [1,253. 4 1,281.3 {1,357.9 [1,367.0 |1,321.6 {1,515.9 [1,299.2 1220 8 1,077.0 [1,114.1
Meats and preparations (incl. poultry)._do. 527.7 798.0 1 53.91 622 79.3| 60.6 | 77 67.6 | 55.8| 65.2| 65 78.0 1 635 6
Grains and cereal preparations__.. _____ do.__.|r11,641.7 {10,010.9 | 982.7 | 840.6 ' 853.8 | 9047.9 | S866. 1 886.4 | 963.3 | 083.7 | 916.9 [1,046.0 | 852.7 uO 8

Beverages and tobacco...._..__._._.._.__ do._.|1,308.4 | 1,523.3| 1879 137.6 | 1181 | 1206 | 90.3| 897 784 10L5| 13L1| 149.7 1265 19L.9| 166.3 133.7

Crude materials, inedible, exc. fuelsQ .__.do..__| 9,783.6 |10,801.4 | 835.8 | 794.1 | 603.1 | 888.0 | 920.6 | 875.1 | 803.7 | 768.9 | 823.5 |1,049.4 |1,118.2 11,101.9
Cotton, raw, excl. linters and waste____do____ 991.2 | 1,048.7 57.1 39.4 | 104.6 82.0 90. 2 89.0 80.1 85.9 | 115.4 80.7 93.9 | 130.4
Soybeans. exc. canned or prepared_..__do-__.| 2,865.2 | 3,315.4 | 277.4 | 265.7 | 267.8 | 256.6 | 253.7 | 265.8 | 189.9 | 150.2 | 1515 401.8 | 448.7 | 38G.3|.

Metal ores, concentrates, and scrap-...douﬂ 1,355.2 ° 1,284.5 85.8 82.4 93.3) 100.7 | 1347 1109 1349 108.2 | 1257 10281 100.7 | 1045

r Revised.

Jd'Datamay 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.
@ Includes data not shown separately.
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Lo1ors | 1976 1976 1977

Unless otherwise stated in footnotes below, data
through 1974 and descriptive notes are as shown g
in the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. { Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

FOREIGN TRADE OF THE UNITED STATES—Continued

VALUE OF EXPORTS~—Continued

Exports of U.S. merchandise— Continued
By commodity groups and prineipal commodi-
ties—Continued

Mineral fuels, lubricants, ete. Q... .. mil. $_. 1| 4,469.5 | 4,226.1 268.4 | 280.2 | 301.5| 412.0 | 373.0 | 403.8 | 347.4 | 3048 | 387.8| 407.2 | 379.1{ 3611 217.3 267.8
Coal and related products. d 3,343.0 | 2,983.2 | 187.3 | 156.2 | 208.6 | 207.3 | 278.2 | 314.4 | 241.4 | 214.4| 2017 ] 2044 | 270.3 | 234.0f________ | __ ...
Tetroleum and produets__..__..._______ S| T907.9 997.9 60.0 84.8 76.5 95.6 76.6 72.5 gl.2| 752 829 9.9 88.8 1 110.0 | o.iio ...

Animal and vegetable oils, fats, waxes._..do_._. 943.8 978.1 78.9 73.8 77.9 77.3 96.7 78.3 86.4 60.3 91.5 83.1 79.0 4.8 3 9.8

Chemieals ... ... ... .| 86012 | 9,058.2 | 753.2 | 714.9 | 863.6 | 853.0| 881.9| 840.8 | 850.7 | 839.8 [ 785.4 | 816.3 | 827.9 | 930.7{ 809.3 | 910.0

Manufactured goods@¥..__._......._____ 10,919.2 111,204.8 | 893.8 | 889.911,019.0 | 973.9 | 959,21 050.8 | 808.4 | 892.8 | 910.0 | 906.7 | 904.8 | 996.6 | 87L0 | 926.0

L,624.5 (1,070.0 | 150.3 | I5L.3 | "175.9 | 168.0 | 161.6 | 169.2 | 150.6 | 147.6 | 17L.4 | 174.4 | 1705 | 178.9 f-—____} . _____
2,457.0 | 1,906.2 | 145.0 | 152.4 [ 164.3 | 168.8 | 166.6 | 157.8 | 174.9 | 165.1 | 153.0 | 140.5 | 147.6 | 167.9 |- - ...
r1,000.0 | 1,088.4 90.2 68.0 | 104.9 89.7 83.5 88.1 90.4 96.7 89.6 97.0 92,0 05,7 Jomcemmemfeeeen

Textiles . .____._._
Iron and steel___
Nonferrous base metals

Machinery and transport equipment, total
mil. $_ 45,6676 |49,500.9 |3,579.0 | 3,879.7 | 4.316.0 | 4,224.9 | 4,438.7 | 4,395.5 | 3,970.1 [3,728.9 {3,846.6 |4,229.0 [4,067.7

Machinery, total @ .___.__.__._.___ ~do_.._{r28,477,1 {31,280,0 |2,877.1 (2,402.3 12 780.8 |2,704.0 | 2,721.7 |2,668.7 |2,678.0 |2,365.3 |2,491. 5 [2,726.9 |2,530.4
Agricultural_. ~do..._[r2,002.2 | 2,107.7 | 155.5 | 190.7 | 221.5 | 203.4 | 218.6 | 186.5| 18L.2| 143.1 | 133.3| 161.1 | 150.2
Metalworking____ do.__.| ro18.2 040, 2 83.3 7471 106.6 73.7| 106.0| 66.2| 87.2( 626 | 643]| 621 78.8
Construction, excav. ----174,733.8 | 4,045.1 | 3944 | 406.5 | 434.6 | 438.2 | 4182 | 442.5 | 469.4 | 356.4 | 380.3 | 415.3 | 374.8
Eleetrical ... ... . _______..___ a 7,582.0 | 9,278.0 | 665.1 | ©90.0 | 793.2 | 796.2 | 769.8 | 769.2 | 814.2| 755.3 | 766.6 | 833.3 | 733.2
Transport equipment, total..__________ do___.[17,190.5 {18,220.9 |1,312.2 11,477.0 |1,541.1 |1,520.1 [1,717.1 |1,727.0 |r1,202.0 |1,363.6 [1,355.1 [1,502.1 [1,537.3
Motor vehicles and parts_______._____ do.__.|r10,028.2 {10,949.1 | 760.5 | 848.1 | 9812 | 997.8 | 1,011.5 {1,000.9 | 733.0 | 788.2 | 887.9 | 915.2| 997.6
Miscellaneous manufactured articles_.___. do....| 5672.7 | 6,572.3| 477.9 500.4 | 611.8 {r543.1 | 578.0 {r558.2 | 537.5| 508.0( 544.8| 560.1 ! 541.4 | 611.0] 5181 ) 556.8
Commodities not classified..._._._____.__ do._._|3,162.0 | 2,740.4 | 354.0 | 201.6 ] 2165 | 258.3 | 248.5| 244.4 | 248.2| 10L3| 2157 2122 | 191.2 | 27.5| 2329 | 215.2

VALUE OF JMPORTS

General fmports, total __.____ .. _______do....[96,116.0 [120,677.4 [9,000.0 |8,111.2 |10,202.1] 9.805.0 8,943.7 | 10,579.8] 10,562.9]10, 453.1] 10,384.7) 10,023.1|11,061.6 {11,450.2 |10,932.9 (10,505.2
Seasonally adinsted. __ ... ______________ do.__. 9,000.9 |79,032.5 {79,460.2 |70,643.3 |r9,182.4 |r10,153.4|710,717.2)710,477.2/710,651.0|r10,555.1 [r10,622.9(r11,020.4|11,268.7 |11,673.7

By geographic regions:

Afriea._. .. ____ ...do____ 83046 (12,639.3 | 893.8 | 780.9 | 964.5 [1,054.5 | 811.6 {1,106.0 (1,228.9 (1,158.6 (1,106.6 |1,098.7 {1,110.3 [1,333.3
Asta. ___ ______ ~do_.._|27,054.6 |39,366.1 |2,955.3 12,502.1 [3,145.9 [3,083.1 | 2,790.2 [3,414.8 |3,580.0 |3, 725.5 |3,601.6 |3,312.8 13,714.5 |3'578.3
Australia and QOcesnis__ ~do..._[1,508.2 | 1,671,3 ] 124.0 | 9049 | 1347 | 101.2 | 180.7 | 177.4 | 140.7 { 150.1| 152.3 | 151.3 | 153.0 .
BUrope .. .. oo do.__.(21,465.9 [23 640.2 (1,896.6 |1,610.8 [2,156.9 (2,027.5 | 1,806.4 (2,022.3 (1,985.8 |1,988.4 (1,865.8 11,950.8 2,166.7 [2,162.3
Northern North Ameriea.___..__________ do....|21,754.7 126,246.9 {1.796.2 11,871.2 (2,253.5 |2,301.4 | 2,222.5 (2,331.0 {2,177.0 |2,058.9 (2,286. 2 [2,171.7 (2,338.4 |2, 438.7
Sonthern North America. .. -do.._.| 8,821.6 | 9,347.5 [ 714.2 | 681.4 | 900.8 | 834.4 | 6982 | 883.0 | 747. 71L7 | 7153 710.4 | 836.0 | 912.9
South America._.______. . __._._________ do___.| 7,219.3 | 7,760.5 | 627.7 | 560.4 | 642.3 | 542.4 | 483.8 | 643.1 | 694.7 | 650.0 | 657.6 | 643.7 | 742.4 | 863.6
By leading countries:
Alrica:
Beypt . do.... 27.5 92,5 11.4 581 140 110 8.4 1.1 5.9 9.81 13.5| 269 9 7 T [ D
Republic of South Africa_._____..__.__ do_...| 840.9) 9248| 62.8| 70.8| 75.6| 583 ) 528 95.8| 68.8| 66.2| 958 106.7| 950 6.0 |--cc-coc|-ececcn-
Asia; Australia and Oceania:
Australia, including New Guinea______ do.._.11,183.0 1 1 98571 10L0 79.0 | 102.3 74.2 92,1 124.9| 114.5 | 120.5
India 548.2 | "nogof 621 59.1 | 551| 747| 60.2] 65.7] 66.0| 49.4
Pakistan 48.8 69.8 6.4 5.8 7.7 6.9 5.7 5.8 6.2 5.7
Malaysia__ S| 7664 | o396 66.8 | 6561 724 63.6] 61.8] 97.8| 880 720
Indonesia_ 2] 22208 1 30043 | 245.1) 190.9 | 278.4 | 245.1 | 2250 222.3| 2853 | 304.2
Philippines_ 764.2 | Tggog| 49.5| 583 53.3| 66.5| 67.7{ 557| 80.6 | 83.5
Japan 11,268.0 {15,504, 2 [1,156.7 | 995.0 [1,308.3 [1,231.2 | 1,184.6 (1,399.4 {1,354.5 [1,407.8
Ellxvmpe:
TANCe. .. ... . ____ do.._ | 2,136.9 3 185.3 | 166.7 | 222.9 | 206.1 | 183.0 | 206.5| 217.9 | 213.8 | 177.4 ] 204.6 | 294.8 | 230.8 f--eco-focceonan
German Democratic Republic (formerly E, % 509.3 0
Germany)..._.___..________________ i 11.2 13.6 1.9 .5 1.1 .6 1.1 .9 L7 L1 1.2 11 15 TN S

5,381.5 | 55910 | 486.0| 348.0 | 490.1 | 460.8 | 431.0 | 491.7 | 467.9 | 4329 | 421.0| 4820 | 5417
2,397.1 | 9/529.7 | 207.5| 178.5 | 208.5 | 208.8 | 198,0 | 214.5| 230.0 | 240.8 | 187.3| 190.5 | 214.4

254.4 | 930 0 16.7 11.2 14.5 18.3 12.1 26.3 | 21.9( 2.6 186 19.9] 204
3,784.4 | 42537 | 3022 286.6 | 402.7 | 359.0 | 334.4 | 376.9 | 333.7 | 378.3| 371.8 | 368.4| 356.5

North and South America:
Canada_______.___________ 21, 746.7 96,237.6 |1,795.7 1,870.9 (2,253.0 |2,300.5 | 2,221.4 [2,330.8 {2,175.9 2,057.7 |2, 285.7 2,171.5 12,337.4 |2,436.9

Latin Amerfean Republics, total @ -{11,839.8 113 206,6 | 992.8 | 927.8 (1,149.5 [1,027.7 | 906.7 |1,193.8 |1,142.4 |1,095.1 [1,065.9 {1,062.5 [1,264.7 |1, 307.7 |-
Argentina_______________ 777" do. 2146 | “307.9 | 225 183 23.4| 17.2] 252 26.2| 25.4| 28.2| 321 205 29.5| 30.5]{-
Bragil__________ T 4 1,464.3 | 1 736.6 | 135.8 | 985 133.3| 116.9 | 108.2 | 1352 | 180.5| 146.8 | 140.2| 120.9 | 210.5 | 200.6 |-
Chlle_________ 7| Voor6| 131|122 164 190 205| 22.6| 203{ 162| 257| 164 16.6| 22.6|.
Colombla_____ 590.2 1 65481 59.5| 88.9| 599 | 514 523| 586| 43.2( 440| 53] 3981 629 69.9)-
Mexico._________ 3,058.6 | 3508 1| 263.4 | 258.0| 3355 | 309.3 ( 286.6 | 330.4 | 274.9 | 275.3( 266.0 | 281.0 [ 356.5 | 361.1 |-
Veneznela___. ______ 8,623.9 | 37574.4 | 287.4 | 286.2 | 3197 | 256.6 | 186.7 | 204.9 | 336.2( 305.8| 293.4 | 306.9 | 3045 | 396.3 | --....

By commodity groups and _p
ties:

Agricultural products, total....__.__.__. .]9,489.8 111,178.7 { 843.0 | 831.011,002.8 | 918.2 | 847.4 |1,038.2 | 960.5 | 914.6 | 909.4 | 817.6 | 990.0 [1,106.0 §oocvoco]ecmeees
Nonagricultural products, total-._.__ " do..  [86,650.5 |10,408.7 [8,165.9 |7,280.2 [9,196.3 |8, 976.9 8,006.3 [9,540.0 |9, 603. 3 (9, 538.5 {9,476.0 [9,222.3 [10,071.7 |10,344.2 | - -~ _|---o- -
Food and live animals ¢ do 8,503.3 .-
-------------- -3 110,267.4 | 759.7 | 660.5 | 890.1 | 818.6 ) 781.8 | 980.2 | 003.4 | 880.7 | 85L.2| 776.5 | 924.3 |1,031.4 [1,008.1 [1,042.3
83%"“ O cacao beans. . --do.__. ,321~ 1 357.9 44.3 218 38.8 30.3 30.6 31.3 2. 4 33.8 30.9 14.3 23.8 RSN 2 I I,
Moats and prer e ~do___[11,560.9 | 2 630.3 | 152:0 | 166.3 | 234.3 | 170.8 | 178.9 | 230.9 | o76.7 | 249.1| 15L9 .
Sun s and preparations. —doo_ | L,141.2 | 34470 | 185.6 | 90.7 | 128.3 | 122.0 | 130.1 | 149.3 | 127.9 | 1IL8 | 127.4
B e e do.._.| 1,870.1 | 1)154.0 6291 9.3 | 761 122.7| 943 | 121.8| 90.8| 120.0| 132.4

------------------- do.___|1,419.5 | 1 6237 | 141.5| 158.3 | 167.8 | 127.6 | 108.4 | 136.2 | 123.0| 1049 | 123.5

Cl:\l}dttz rlnnteriuls, Inedible, exc. fuels@.___do__._| 5,566.2 | 7 13,8 | 483.8 | 430.5| 530.5 | 563.0 | 530.1| 652.3 | 6t9.8 | 619.5 | 678.6
Metal ores R 2,250.8 | 147.0 1 102.0  125.6 [ 162.8 | 168.5 | 246.6 | 220.3 | 232.2
1,275.5 | 108.6 | 093 | 109.5( 102.2 | 106.0| 115.8 | 108.6| 112 g 106.2

Paper base stocks.

Textile fibers. '174. ¥
---------- . 249.3( 180| 16.8| 3.8 223| 19.0| 17.8| 21.8| 19 17.6 2
Rubber_.______ . 717 . 5200 | 38.5| 338 45.5) 47.2| 33.6| 49.6| 459| 33.2| 56.0 .2
Mineral fuels, lubricants, ete 26, 475. 6 7 E
. »ete_ . - , 475, o [2,790.7 12,302.3 (2,748.2 2,797.3 [2,134.9 | 2,835.8 [3,036.8 |3,164.6 |2,950.6 |2,823.1 9
Petroleum and products. ... .. 2 o Z{24,814:3 (559002 197600, 4 2122, [2/583.6 [2,620.3 | 1,068.1 |2, 650.8 |2,877.6 [2,987.5 |5.784. 5 |2, 600, 6 8
é;}llﬂ;&l u]nd vegetable oils and fats.______ do.__.| 553.9 463.9 37.8 51.5 34.4 36.8 29.4 30.1 34.2| 356 43.2 18.6 62,2 50.0 53.2 52.9
S o] d 3,695.9 | 4 771.8 | 350.0 | 316.6 | 410.2 | 414.3 | 371.0 | 388.1( 385.9 | 368.3 | 368.4 | 471.6 | 473.9 | 453.6 | 402.1| 407.1
M‘f;‘;{*ﬁg'g;’ goods 2§ 14,702.5 117,615.2 [1,190.5 |1,108.6 | 1,473.7 |1,409.6 11,383.4 |1,649.6 [1,547.8 |1,538.0 |1,558.1 |1.520.1 |1,606.8 |1,620.0 [1,498.0 [1,397.0
Newspring. o722 7-"==77== -1 4,594.5 | 4,346.6 | '310.0 | 2912 | 318.6 | 288.3 | 318.5 | 411.4 | 352.2 | 371.5) 393.3| 398.0 { 455.8 :
Nopprint. - 1,427.3 | 1,742.4 | 68.7 | 76.6 | 157.2 | 169.4 | 146.9 [ 161.0 | 164.7 { 168.4| 147.6 | 157.9 | 166.8
Nonterrous metals- 2,580.7 | 3,500.8 | 247.3 | 211.1 | 2780 | 294.7 | 288.4 | 362.4 | 322.5| 320.3 | 305.0| 285.2 | 258.7
................................ 1,218.6 | 1,634.8 | 144.8 | 117.5 | 148.9 | 144.9 | 120.8 | 138.5| 142.1 | 128.8 | 128.6 | 122.2| 145.3

r Revised. Q Includes data not shown separately, YManufactured goods—classified chiefly by material.



S-24 SURVEY OF CURRENT BUSINESS March 1977
Unless otherwise stated in footnotes below, data 1975 | 1976 1976 1977
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

FOREIGN TRADE OF THE UNITE

D STATES—Continued

VALUE OF IMPORTS~Continned
(leneral imports—Continued
By commodity groups and principal commodi-
ties—Continued
Machinery and transport equipment__..mil. $__} 23,457.2 |29,823.9 12,229.7 (2,104.9 [2,724.0 [2,606.2 [2,459.1 |2,612.5 |2,461.8 12,307.2 |2,445.0 [2,354.4 |2,723.7 |2,795.4 [2,569.3 |2,504.5
Machinery, total @ _111,727.4 |15,183.7 |1,003.9 |1,009.7 |1,310.1 |1,228.2 [1,180.4 |1,245.5 |1,380.7 {1,310.0 |1,290.1 |1,343.2 |1,429.3 |1,452.5 | __.__..1_ -
Metalworking___ 361.5 361.8 32.9 29,4 26.5 25.7 25.1 8.0 28.5 40.6 31.6 30.1 29. 6 33.5 |- -
Electrieal ... __ 4,011.2 | 7,424.2 | 450.1 443.2 | 590.8 | 566.5 { 556.0 | 631.2 | 693.8 | 681.7 | 674.8 712.9 | 746.8 | 676.3 |.__..... -
Transport equipment__________________ 11,737.2 |14,640.2 {1,225.9 {1,095, 3 (1,413.9 (1,377.9 {1,278.7 {1,367.0 {1,08L. 1 997.2 (1,154.9 {1,011.1 [1,204.3 11,343.0 | . ______|-_____._
Automobiles and parts.___ 9,920.7 (13,103.9 {1,132, 4 979.8 11,246.3 (1,239.3 |1,139.4 {1,248.3 949.2 | 874.7 1 990.9 1 891.9 {1,173.8 (1,228.8 | ... _|._____._
Miscellaneous manufactured articles_ ... do._..| 9,224.4 112,563.9 | 838.8 | 790.2 | 999.2 | 931.8 } 925.4 [1,008.7 [1,194.7 |1,215.3 | 1,123.4 } 1,101.0 {1,231.3 |1,114.2 |1,045.9 }1,002.2
Commodities not classified.. _____.___.__. do.._.| 2,517.6 | 2,587.7 | 186.6 | 169.7 | 2150} 189.9 | 211.2 | 196.4 [ 226.5 218.9 | 233.5 216.4 | 253.4 | 220.1 170.6 | 201.5
Indexes
Exports (U.S. mdse., excl. milltary grant-ald):
Unit value. .. 1967=100.. 195.1 | »202.9 | 201.2 | 198.5| 198.0 | 199.6 | 202.5| 201.3 | 20L9 202. 6 206.1 | 206.7 | 207.3
176.7 | »182.0 | 168.5 170.2 | 191.6 | 190.4 | 190.5; 189.1 178.1 168.0 171.1 188.0 ) 180.0
344.9 ! »369.4 | 330.0) 337.9 | 379.2 | 380.0| 385.9} 380.5| 359.6 340.4 | 352.7 ) 388.6 | 373.1
241.2 | 2249.5 | 241.3 | 243.8 | 245.3 | 246.7 | 248.3 | 249.0 [ 250.5 251. 6 252.9 | 253.4 | 253.7
149.4 | »181.4 167.7 149.6 | 187.2 | 180.9 | 162.7 | 192.2 [ 180.3 | 186.5 185.1 177.9 | 196.3
360.5 | »452.8 | 404.6 | 364.9 | 459.1 | 446.2 | 404.0 | 478.5 | 474.2 | 469.4 | 468.2 | 450.8 [ 498.0
Shipping Weight and Value
Waterborne trade:
Exp orts (incl. reexports):
Shipping weight__._ . sh. tons. | 269,182 [_________} 21,578 | 19,368 | 20,779 § 25,124 | 24,109 | 24,861 | 24,326 | 23,291 | 24,076 | 26,017 } 25,608 (____.__ .} ___._._ PR
Value . mil. $._| 61,408 |_________ 5,107 4,772 | 5,271 | 5,553 | 5,457 | 5,877 5,455 | 5,074 | 5,210 | 5,811 5,605 | . f-eeoa- eeeam
General imports:
Shippin g weight._.___________thous. sh. tons__| 427,865 |________.| 40,865 | 33,305 | 40,122 | 40,391 | 34,741 | 44,644 | 47,741 | 48,796 | 47,437 | 44,092 | 46,144 |________{ _______ R
Value_ . o ... mil.$._| 63,469 i_________| 6,253 | 5,246 | 6,673 | 6,434 | 5,721 | 7,194 7,311 7,349 { 7,051 6,760 | 7,400 1o _d o fao__-
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION

Alr Carriers (Scheduled Service)
Certificated route carriers:

Passenger-miles (revenue). ._____ —.-- bil__
Passenger-load factor§.. . ercent_.
Ton-miles (revenue), total§._______________ mil._
Operating revenues (quarterly) Q0. _.. mil. $._
Passenger revenues. .._......... do._..
Cargo revenues -.do_._.
Mail revenues. ... ..___._.._._._ .do._._
Operating expenses (quarterly)®_ _ ___...do._._
Net income after taxes (quarterly)® . ___. do.__.

Domestic operations:
Passenger-miles (revenue)
Cargo ton-miles
Mail ton-miles

Operating revenues (quarterly)®O..__.__.
Operating expenses (quarterly)O. . _
Net income after taxes (quarterly)®

International operations:
Passenger-miles (revenue)
Cargo ton-miles
Mail ton-miles

Operating revenues (quarterly)O______.mil. $..
Opexﬁatmg expenses (quarterly)®._ . _____. do__._
Net income after taxes (quarterly)®. ... _do.._.

Urban Transit Systems
Passengers carrled (revenue)

Motor Carriers

Carriers of properly, large, class T, qtrly.:*
Number of reporting carriers
Operating revenues, total__...___._______.

Net income, after extraordinary and prior period

charges and credits......._...._.__.____. mil. $_.
Tonnage hauled (revenue), common and coniract
carrier service._____._____________ ... mil. tons__

Freight carried—volume indexes, class I and IT
intercity truck tonnage (ATA):
Common and contract carriers of property

(qtrly) . ... average same period, 1967=100_
Common carriers of general freight, seas. adj.t
1967=100. .

Class I RailroadsA

Financial operations, qtrly. (AAR), excl. Amtrak:

Operating revenues, total @9 ... mil. $_.
Frelght__ ... N

Passenger, excl. Amtrak

Operating expenses @....
Tsx accruals and rents__
Net rallway operating inco
Net income (after taxes) @

162.81 | 178.99
53.7 55. 4
22,186 | 24,121

15,356 ) ...

31.08 33.72
2,048 2,187
426 407

98
29,553
220
174

r 487

r Revised.  » Preliminary. ! Before extraordinary and prior period items.
total; quarterly revisions not available, ? Includes data not shown separately. ¢ Ap-
S § Passenger-miles as a percent of
available seat-miles in revenue service reflects proportion of seating capacity actually sold
and utilized. O Total revenues, expenses, and income for all groups of carriers also reflect
nonscheduled service. * New Series. Source: ICC (no comparable data prior to 1972).

J" Indexes are comparable for the identical quarter of each year (and from year to year).

plies to passengers, baggage, cargo, and mail carried.

2,21 2.39
161 193
32 33

7474 564

95
2,565

........ 45

........ 135
r149.3 | r 152, 5

» 3,824
b 3,574
70

b 3,268
b 653
b —116

_[p1--175

2 Annual

[

484 472

3.15 3.69 3.67 3.00
179 193 187 191
34 32 32 31
894 | ...l
866 | . ..... e
L= 3% [
466 437 435 440
100 100
2,814 2,904
90 |ocemeee s 95 ..
48 [l 50 |..

138 |

r153.4 | r155.4 |7 155.3 | r154.8 [r153.0 | r154.0 [~ 154.8 | 150.5

2.66 | »2.25
206 2194
32 » 36

471 468

22,63
7172
»47

492 474 465

AZEflective 1976, defined as those with annual revenues of $10 million or more; restated 1975

data reflect changes.

@ Natl. Railroad Pass. Corp. (Amtrack) operations (not included in

AAR data above), 1974 and 1975 (mil. $): Oper. revenues, 257; 253; oper. expenses, 463; 531;

net loss, 273; 353 (ICC).
90%, of total domestic operations). s 1st gtr. 1975.

tData back to 1957 revised to new trading day and seas. adj. factors.

s Domestie trunk operations only (domestic trunks average about

724 qtr. 1975.

¢3d qtr. 1975.



March 1977 SURVEY OF CURRENT BUSINESS

S-25

1975 l 1976
Unless otherwise stated in footnotes below, data

1976

1977

through 1974 and descriptive notes are as shown

in the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. , Mar. ’ Apr.

May

June | July ’ Aug.

Sept.

Oct. ‘

Nov.

Dec. Jan, Feb.

TRANSPORTATION AND COMMUNICATION—Continued

TRANSPORTATION~—Continued

Class I Railroads A—~Continued
Traflic:

Ton-miles of freight (net), total, qtrly.___. a.bil., i3 1 D PR €193.8 [ 200.1

Revenue ton-miles, qtrly. (AAR)._
Revenue per ton-mile______.__._..______.
Price index for railroad freight______.__
Passengers (revenue) carrled 1mile. .......__

Travel
Hotels and motor-hotels:
Restaurant salesindex..__. same month 1967=100. . 118 127 108 113 132 120 14 137 148 128 127 138 122
Hotels: Average roomsale¥..___________. dollars_.| 28.76 31.32] 29.41 | 30.48 | 29.28 | 30.88| 3210 | 30.71 | 31.34 | 32.16 | 32.07 | 33.431 32.54
Rooms occupied -% of total.. 60 63 56 57 62 [} 67 64 69 68 72 63
Motor-hotels: Average room sale$...... dollars..{ 20.98 22,48} 21.24| 21,11 | 21.64 | 21,93 | 22.92 | 23.30 | 24.04 | 23.45! 22,84 | 23.36 22.07
Rooms oceupied_.__... % of total.. 64 67 58 63 66 7 74 75 78 69 70 60
Foreign travel:
U.S. citizens: ArrlvalsO.________.________. 18,050 7,702 5571 493 585 590 617 711 825 936 683 687 535
Departures® 8,177 7,758 8545 514 565 629 710 757 898 766 705 594 496
Allens: ArrivalsO._...__...._. R 6,176 6, 265 8474 367 442 474 488 604 742 746 576 491 408
Departures®.._. 5,326 5,382 8426 307 338 387 422 449 591 723 516 447 374
Passports tssued. ... R 2,334 2,817 183 194 285 315 315 345 263 227 189 146 172
Natlonal parks, visits§.........._ ... 60,527 | 60,521 | 41,829 42,196 (42,319 (43,462 | 44,826 {47,780 (411,383 | 10,923 | 6,498 | 4,847 | 2,608
COMMUNICATION
Telephone carrfers:
Operating revenues @ _____________.___._._ . 2,837 | 8,023 | 3,018 ( 2,991 | 3,062 | 3054 | 3,137 | 3,116 | 3,156 | 3,151 ... __
Station revenues. . . 1,364 | 1,381 { 1,400 | 1,303 | 1,415 | 1410 | 1,437 | 1,459 | 1,475 ( 1,474 (_
Tolls, MeSSAZS . . o o oo d _ 1,080 { 1,245 ) 1,211 | 1,193 ,238 | 1,225 1 1,283 { 1,231 | 1,251 | 1,242 |
Operating expenses (excluding taxes). 20, 664 1,788 | 1,038 | 1,900 | 1,879 | L,911 [ 3007 [ 1,992 | 1,949 | 2, 2,031 |.
Net operating income (after taxes). .. .... . - 509 519 540 552 555 578 574 576 604 590 576 |.
Phones in service, end of period.__.______.__ . 5 3 133.4 | 133.6 | 135.0 | 135.3 | 135.4 | 135.8 | 136.0 ! 136.8 [ 137.7( 1381 [ ______.
Telegraph carriers:
Domestic:
Operating revenues. ... .....oceeeeen_. mil. §_ 504.8 527.7 41.1 42,2 46.0 45.1 42.9 45.3 43.6 43.9 4.7 43.7 44.1
Operating expenses_._.__..._.___.._.._..__ do.__.| 403.9 423.0 34.4 33.7 35.9 35.2 34.4 36.3 35.3 31.7 35.0 33.9 34.6
Net onerating revenues (before taxes).__do._.. 70.7 75.4 4.1 6.2 7.7 7.5 6.1 6.6 6.0 3.9 6.9 7.3 7.1
Overseas, total:d
Operating revenues. . o...o.co..._. 315.9 349.5 27.0 26.4 29.6 28.5 28.4 30.1 29,6 29.6 29.8 30.1 20.8
Operating expenses_.... .. ....____. _do._.. 223.6 256.3 20.1 19.8 21.4 21.3 21.8 21.3 22.5 22.8 20.7 20.2 21.0
Net operating revenues (before taxes).__do.._. 74.6 719 5.0 5.2 6.6 5.5 5.2 7.5 4.9 5.0 7.4 8.1 6.8
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (179 A1;05)1
thous. sh. tons.. 1,091 83 82 92 99 88 9 100 100 83 92 92
Chlorine gas (100% Claf_____. 10,063 758 781 844 846 858 829 841 853 861 874 | 853
Hydrochloric acid (100% H(C'l 2,427 181 203 201 203 199 210 217 207 214 194 r 199
Phosphorus, elementatf.._.._ ..do__.. 45 424 36 37 37 34 39 35 36 32 32 33 r33
Sodium_ carbonate (soda ash), s; c
8a0) ... thous. sh. tons..| 2,802 2,243 204 210 225 214 219 171 161 132 160 180
Sodium hydroxide (1009 NaOM)} ce-doo._| 9,583 | 10,148 789 805 848 867 864 846 855 844 836 876 | 862
Sodium silicate, anhydroust.. .-do.._. 724 804 60 64 72 78 63 62 53 60 75 66 r 68
Sodium sulfate, anhydrous}....._..._._.___ do.___| 1,227 1,258 100 95 99 117 105 100 108 107 102 105 | rl116
Sodlum trypolyphosphate (1009, NasPiO0)1
do_... 770 733 60 62 65 60 61 60 54 63 59 65 63
Titanium dioxide (composite and pure)}. _.do-__. 603 716 57 61 69 62 70 63 57 58 66 57 53
Sulfur, nallve (Frasch) and recovered:
Produetion_.__..___.____..___._ thous. Ig. tons..| 110,180 9,370 701 746 818 805 820 704 794 766 750 790 728
Stocks (producers’) end of period...___._. do___.| 5,126 5,563 1 5,226 { 5,252 5,297 | 5,858 | 5,463 5505| 5,576 | 6,631 | 6,637 5,599 [ 5,508
Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydrous?
thous. sh. tons_.| 16,393 | 16,480 | 1,342 1,241 | 1,362 | 1,446 | 1,508 | 1,374 | 1,419 1,383 | 1,233 | 1,322 [r 1,304 [ 1,545 |...ooo.]-coceeet
Ammonium nitrate, original solution}__.___ do_...| 7,088 7,187 558 546 559 63 675 614 589 587 547 592 | r639 -
Ammonlum sulfatet _.do__..i 2106 1,281 150 156 148 @) ) U] 131 152 128 135 r117 -
Nitrie acid (100% HNO; _do._..| 7,528 7.518 588 581 631 661 664 606 606 636 600 635 | r645 -
Nitrogen solutions (1009, . -.do._.. 2,013 2,000 147 141 149 195 205 179 159 181 176 176 r 193 -
Phosphoric acid (100% Pi0p)t _do._..} 7,671 7,550 | r592 | r581 | r603| r637 | r606| r552 | r565| r643| r679 | r704 | 687 -
Su'furic acid (1009 HaSQOt.._____.____ . do___.| 32,372 | 83,169 | 2,575 | 2,557 | 2,834 | 2,875 | 2,781 | 2,474 | 2,571 | 2,884 ] 2,856 [ 2,926 2,862 | 2,974 |--c-oooo|oeeenan-
Buperphosphate and other phosphatic fertilizers
(100% P304):
Production_. .. thous. sh. tons.. 5,395 5,813 462 458 472 495 453 391 461 542 497 551 r 520
Stocks, end of p weedoo. . 541 534 619 656 552 451 496 513 435 373 343 398 514
Potash, dellveries (K30) _.do___.| 5,079 6,282 438 381 704 914 388 297 557 613 559 561 437
E?mts, total @ ___.__ ..do....|r19,614 | 118,324 | 1,596 | 1,159 | 1,662 | 2,150 | 1,401 | 1,343 | 1,563 | 1,623 |<1,464 | 1,062 | 1,847
itrogenous materlals .do.ll| 1,297 5239 110 84 138 97 83 60 110 93 98 88
Phosphate materials.. . £13,789 | 112,351 | 1,103 808 | 1,133 | 1,609 962 957 978 | 1,041 | <966 680 | 1,323
I nl)’gggtsg matertals. ... ... 1,419 | 1,670 104 96 115 157 166 o8 116 167 195 139 156
Ammonium nitrate. ... 245 312 17 12 35 64 23 40 % 16 17 12 23
Ammonium sulfate._ 219 566 21 47 65 106 45 59 25 19 30 15 63
Potasstum chloride. R 6,132 7,475 507 564 828 943 526 245 681 593 713 774 602
Sodinm nitrate_ ... oo .. 139 103 14 14 9 23 28 0 4 1 5

) r Revised. » Preliminary. ! Annual total; monthly revisions are not available.

For six months ending in month shown. 3 For month shown. 4 See note ““§”.  § See

hote ©. ¢ Restated 1st otr. 1975. 7 Data withheld to avoid disclosure of figures from
mcg\éie%q‘alAg?m%anies.s 243 Resﬁtzted 2d. qtr, 1975. 9 Restated 3d. qtr. 1975.

note, p. S~24. verage daily rent per occupied ro h 3

QIncludes data not shown separatel;gv. v P s o, not seheduled rates

OEflective 1976, data are compiled by U.S. Dept. of Transportation from INS records
and refer to air travel; travel by sea is omitted (for 1973-75, average annual arrivals and de-
partures by sea are as follows—units and order as above: 814; 784; 159; 129). .

§Effective Jan. 1976, data include visits to Voyageurs National Park (no count of visits for
earlier periods is available); data for Mar.-July 1976 are restated to delete visits to Platt Na-
tional Park which was reclassified as a national recreation area.

JIncludes data for Western Union Int. Cable & Wireless.
$ Monthly revisions back to 1971 are available upon request.

¢ Corrected.
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1975 | 1976 1976 1977
Unless otherwise stated in footnotes below, data
through 1974 and descriptive notes are as shown |
in the 1975 edition of BUSINESS STATISTICS Annusl Jan. Feb. Mar. l Apr. | May June July Aug. | Sept. Oct. | Nov. | Dec. Jan. Feb.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Industrial Gases?
Production:
Acetylene.. ... ... ..mil.eu. ft__| 6,697 7,167 582 588 601 617 605 622 603 639 626 583
Carbon dioxide, liquid, gas, and solid
thous. sh. tons_. 1,851 2,014 138 145 164 154 160 169 188 200 192 175
Hydrogen (high and low purity)._._.mil. cu. ft__| 73,552 | 80,363 | 6,397 | 6,165 | 7,337 | 7,064 | 6,528 | 6,835 ] 6,353 6,652 | 6,626 | 6,909
Nitrogen (high and low purity).. - 252,980 | 292,221 | 22,445 | 22,448 | 24,496 | 23,197 | 24,421 | 23,226 | 23,913 | 25,342 | 24,532 | 26,076
Oxygen (high and low purity) 30,024 | 32,107 | 33,618 | 32,367 | 34,679 | 32,938 | 32,808 | 33,237 | 31,044 | 32,584
Organic Chemicals &
Productlon:
Acetylsa]lcyllc acld (aspirin)__._._._..... mil. 1b__| r125.4 129.0 2.1 2.4 2.3 1.7 2.6 2.4 2.5 1.7 2.4 2.6
Creosote ofl .. _._____.._._ .. .. - 5 11187 6.0 5.5 7.5 7.2 7.4 11.3 9.5 13.3 12.6 11,7
Ethy! acetate (85%) ... . 1159, 2 11,9 12,1 15.7 13.1 149 14.8 13.7 14.2 10.3 10.2
Formaldehyde (37% HCHO). 1115,621,3 1 3857.8 | 451.8 | 503.2 | 472.9 | 441.2 | 457.4 ) 424.1 442.3 | 484,3 | 484.1
Glycerin, refined, all grades. . 3 321.2 27.3 23.8 29. 6 26.5 28,2 26.6 26. 6 27.3 24.9 26.8
Methanol, synthetic. r1779.6 | 19039.9 7L5 67.4 80. 4 82.4 84.4 84.3 83.0 72.6 78.2 74.8
Phthalic anhydride. 4r1702,2 | 1902.0 68.4 65.3 83.2 79.7 81.0 80.6 75.1 76.8 78.1 70.7
ALCOHOL}
Ethyl aleohol and spirits:
Produetion_ . _______ ... _____. 526.3 | 41.6 36.2 44.0 39.3 36.0 37.3 45.2 46.0 43.3 40.1
Used for denaturation 391.2 . 35.2 29.9 38.0 35.0 40.0 38.1 33.0 38.8 36.9 36.0
Taxable withdrawals. 77.8 5.5 5.2 7.3 5.9 6.2 7.4 6.0 7.0 7.1 6.5
Stocks, end of period, 106.1 102.6 | 105.6 101.8 96.5 95.7 93.1 100.0 96. 2 86.8 73.7
Denatured alcohol:
Production. .. ..o ool 19.1 16.2 20.2 19.0 17.2 20.6 17.8 21.0 19.4 19.2
Consumption (withdrawals)_ 19.4 15.9 20.2 19.5 17.5 20. 4 17.8 20.6 19.9 19.0
Stocks, end of period. ... ... ... 2.5 2.8 3.4 2.9 2.6 2.8 2.8 3.2 2.7 2.9
PLASTICS AND RESIN MATERIALS
Production:
Phenolicresins__.__ .. __.___._. Jr11,274.9 111, 561.4 | 123.2 1 120.3 143.0 | 1359 | 125.4 133.0 ] 116.5 | 131.5| 133.9 | 139.5 128.3
Polyethylene and copolymers._. r17,482.7118,042,2 | 680.4 1 704.9 | 784.8 | 7205 | 778.5| 765.1| 723.7| 736.7 | 747.5| 768.8 | 743.7
Polypropylene...__........ 7119034 12,5714 | 1641 177.6 | 216.5| 226.5 | 243.8 | 236.4 | 233.7| 237.1| 216.3 | 235.4| 196.6
Polystyrene and copolymer: r13,877.3 (14,727.3 | 330.4 | 412.7| 490.7 | 509.2 | 548.8 | 578.9 | 534.3 | 605.3 | 400.4 { 400.2 | 390.3
Polyvinyl chloride and copolymers_ . ___._. r13,604.6 [14,702.5 { 373.5 | 358.1 | 380.0 | 388.0 ( 440.2 | 40L.8 | 397.2 | 409.7 | 392.8 | 419.2 | 402.2
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
mil, Ih_.| 2,825.7 | 2,548.0 J----- .o )t 525.7 |-coooen) s 656.5 | _....ofoaeoooo. T07.2 | aaes 653.6 |.--_ .l ...
Palnts, varnish, and lacquer, factory shipments: .
Total shipments .. ____._______ .. ___. mil. $._| 4,026.6 | 4,600.7 | 305.0 | 361.0| 396.2 | 419.1 | 434.0 | 477 423.6 | 455.4 | 420.7 | 370.7 | 342.9 | 284.8
Trade products _. - 2,079.0 | 2,451.8 | 142.2 | 175.4 | 195.6 | 227.7 | 242.4| 263.9 | 241.9 253.3 | 225.2 190.5 | 165.7 | 128.0
Industrial finishes 1,947.6 | 2,238.9 ( 162.8 | 185.6 | 200.6 | 191.5 { 101.6 | 213.4 181.6 202.1 195.5 180.2 | 177.2 | 156.8
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility end industrial), total
mil, kw.-hr__[#1,996,419| ... ... NE IS T1 7 RN FRURRRN IRIRION O PRI PRI IR NPUIPR IS RIS PO PRSP F,
Electric utilitles, total________._________.__._ do____|»1,911,586|72,036,563] 178,198 |156, 811 (164,152 |153,172 [157,460 |172,615 [185,928 (185,812 165,086 |163,598 (169,116 184,615
By fuels.....___.__ - T11,611,101 [1,752,505 |152,015 [132, 328 [137, 646 |128,915 131,761 (147,082 [159,893 161,976 |144,730 (142,557 |149,312 (164,381
By waterpower 300,395 | 283,968 |r 26,183 | 24,483 | 26,506 | 24,257 | 25,699 | 25,533 | 26,036 | 23,836 | 20,356 | 21,041 | 19,804 | 20,234
Industrial establishments, total 84,833 |__oeoan.l 6, 909
Byfuels_ .. _.___________ 81,493 6,628
By waterpower 3,340 281
Sales to ultimate customers, total (Edison Electric
Institute) . .o mil. kw.-hr__11,733,024 (. __._.___ 158,078 [152,998 1147,793 (143,317 141,819 |148,902 {161,015 (165,652 162,951 [152,207 151,830 |.. ... f--cecooo|oaeanan
Commercial and industrial:
Smal! light and power§. ... do_...| 418,069 ! ________ 36,288 | 35,357 | 34,071 | 33,507 | 83,990 | 36,615 | 40,416 | 40,898 | 40,141 | 36,667 | 35,760 | __.___ J.oooiiif-ooiioo-
Large light and power§_______________._. do_...| 661,558 |___..___. 56,473 | 57,114 | 59,105 | 58,930 { 59,452 | 61,438 | 61,417 | 62,444 | 62,968 | 62,371 | 61,511 | _______f._...._.| ...
Rallways and railroads......_..._._._____._ do___.| 4,273 | .. 408 404 379 334 337 328 345 352 330 354 365 )oceeae] e
Residential or domestic. ._...__... [ do____| 586,149 |_________| 55,083 | 54,549 | 48,656 | 45,365 | 42,786 | 45,261 | 53,312 | 56,311 | 53,746 47,206 | 48,582 | o feemoiiio|iamas
Street and highway lighting..._ .| 18,907 1,328 | 1,201 1,201 1,139 | 1,152 1,039 1,092 1,173 | 1,197 | 1,259 | 1,314
Other public authorities......__....._____._ do.___| 43,625 3,979 | 3,887 3,847 | 3,540 | 3,559 | 3,673 | 3,881 { 8,908 | 4,026 | 3,744 | 3,748
Interdepartmental ... _._.______.___________ 0. , 443 519 477 534 501 542 547 553 565 543 516 550
Revenue from sales to ultimate customers (Edison
Electric Institute) .o ...ocoooooaoooo .. mil, $__| 46,853.5 ... _...__ 4,340.5 14,245.5 |4, 143.9 14,028.7 (4,044. 4 |4,312.3 | 4,701.3 (4,958.4 14,840.1 14,539.6 [4,453.3 |______ ... ...
GAS
Total utflity gas, ouarterly
(American Gas Association):
Customers, end of period, total__...._.__.. thous..| 45,007 | ___ o _Jecomeeac|oecnenn- 45,243
Residential. ... .. ... ... 41,530
Commercial._ 8
Industrial.__
(01313 S 55
Seles to customers, total.__.._....._.__. tril. Btu. | 14,882 | Yeoofeois 4,956
Residential. ... ..o o o .. do._.. 2,145
Commercial. .. do.... 937
Industrial._. ~do_.__ 1,686
Other... ... .. . I TIITTTTTTTT do_._. 188
Revenue from sales to customers, total.__.mil. $__| »19, 118 |_________|.......}....... 7,670
» 8,410 3,853
23,301 |- .508
» 6,792 2,104 |-
» 615 204

r Revised. » Preliminary. ! Reported annual total; revisions are not distributed to
the monthly data. § Data are not wholly comparable on a year to year basis bacause of
changes from one classification to another. d"Data are reported on the basis of 100 percent

content of the specified material unless otherwise indicated. 1 Monthly revisions back to
1973 are available upon request.



March 1977 SURVEY OF CURRENT BUSINESS S-27
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 m.ul descriptive notes are as shown
In the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. ’ Mar, | Apr. | May | June | July l Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

FOOD AND KINDRED PRODUCTS; TOBACCO

ALCOHOLIC BEVERAGES ¢
Beer:

Produetion____. .o
Taxable withdrawals. -
Stocks, end of period.._ . _________________ d
Distilled spirits (total):
Produetion_.__._.__.____________.. mil. tax gal__

Consumption, apparent, for beverage purposes
mil. wine gal__

Taxable withdrawals_..._.___.._._ mil. tax gal__
Stocks, end of period.._. ... ... do_...
TMPOrts co oo imiiemaal mil. proof gal__
Whisky: .
Production__._____________________ mil. tax gal._
Taxable withdrawals._ ——-.do____
Stocks, end of period.______. ... . . do_...
TMPOrtS. oo cecceeee mil. proof gal..

Rectifled spirits and wines, production, total
mil. proof gal_.
WhSK Y e ool do..__
Wines and distilling materials:

Effervescent wines:
Produetion__._____ ... .
Taxable withdrawals.
Stocks, end of period
Imports.

Still wines
Production__.___.
Taxable withdraw:
Stocks, end of period
Imports...........

Distilling materials produced at winerfes.__do_._.
DAIRY PRODUCTS

Butter, creamery:

Production (factory)}$ ... ... mil. Ih__
Stocks, cold storage, end of perlod. do____
Price, wholesale, 92-score (N.Y.).. ..__._ perlb._
Cheese:
Production (factory), totalf._____________ mil. Ib__
American, whole milk}_ ... ____________ do..__
Stocks, cold storage, end of period_.._._____ do_.__
American, whole mi _do___
Imports do_._.
Price, wholesale, American, single daisies (Chi-
CBEO) e e el $perlb__
Condensed and evaporated milk:
Production, case goodsat. ... ... mil. lb__
Stocks, manufacturers’, case goods, end of month
[ 75 2 mil. Ib_.
Exports:
Condensed (sweetened) . ._____.__________ do....
Evaporated (unsweetened)® . .._.___._._ do___.
Fluld mitk:
Production on farms}.__.__ ... .. _.._____. do....
Utllization in mfd. dairy produetst._______ do____
Price, wholesale, U.S. average$...._. $ per 100 1b__
Dry milk:
Production:
Dry wholemfilkt. ... . . .. ___ mil. 1h_.
Nonfat dry milk (human food)t______.____ do___.
8tocks, manufacturers’, end of perlod:
Drywholem{lk_.__._.__.______._________ do___.
Nonfat dry milk (human food)_..._______ do.___
Exports:
Dry wholemiMe ________.___.____________ do___.
Nonfat dry miltk (human food)._._.____.__ do____
Price, manufacturers’ average selling, nonfat dry
milk (human food)._.________________ $ perlb_.

GRAIN AND GRAIN PRODUCTS

Exports (barley, corn, oats, rye, wheat)...mil, bu._

Barley:
Production (crop estimate) .. _____________ do.__.
Stocks (domestic), end of period. --do____
OoOnfarms._.. ... ——-do____
Off farms_ . ________.____ do____
Exports, includingmalt§___________________ do____
Prices, wholesale (Minneapolis):
No.2,malting___.____________________ $ per bu.__
No. 3, stralght - .. ___________________ do_...
Corn:

Production (crop estimate, grain only)__mil. bu._
Btocks (domestic), end of perlod, total  ___. do....
onfarms..__.___...._.___________ —.-do____

Exports, including meal and flour
Price, wholesale:
Weighted avg., selected markets, all grades

do..._.
Oats:

Production (crop estimate)_.____._______ mil, bu..
8tocks (domestic), end of period, total__.__do.__.
Onfarms...__..___.__.__________. do____
Offfarms_.___________ do____
Exports, including oatmeal_ . ___ -do____

Price, wholesale, No. 2, white (Minneapolis)

$ per bu_.

well as unpublished monthly revisions. 2 Stocks as of June 1.

160.60 | 163.79

148.64 | 150,43

12.74 11.94
M4.24 (...
1416.28 |__.____..

980.5 983.8
10.9 47.1
. 818 .944

2,811.2 | 3,327.1
1,654.5 | 2,046.7

367.8 | 478.4
307.0 411.3
179.5 206.8
1. 044 1.161
953.8 929.1
58.6 70.6
18 4.4
r53.0 4.5

115,326 | 120, 356
59,219 | 63,471

8.75 9. 68
63.1 79.6
994.0 937.6
5.6 9.1
47.1 94.0
35.5 3.6
90.6 10.3
.633 .635

r2,529.0 | 2,813.6

3383.9 | 3377.3
275.5 Joeneoan
162.0
113.5

3.8

3.80
3. 60

a5,797.g 36,216.0

1.67 1 1.74

94.3
.878

249.0
149.3

362.3
1.9
1.182
76.2
4.5

1.68
r Revised. » Preliminary. ! Includes Hawaii, not available on a monthly basis, as

11.89 | 11.86
1100 | 10.99
13.39 | 13.31
12,80 | 15.71
28.10 | 35.67

85.4 89.3
16,5 312
-824 .881
241.2 | 275.0
149.7 | 165.8
365.9 | 37L.1
305.9 | 312.6
10.1 15.5
1.082 | 1.138
73.3 86.6
49.6 57.4
.2 .1
3.9 4.2
9,308 | 10,302
4,830 | 5,494
9.79 9.72
6.7 6.5
71.1 78.4
r7.9 r7.5
r49.5 ( 7551
3.2 4.4
.5 .2
643 . 635
210.7 | 209.3

1,65 1.62

3 Crop estimate for the

year. ¢ Previous year’s crop; new crop not reported untii Oct. (beginning of new crop year).

3 Previous year’s crop; new crop not reported until June (beginning of crop year).

JCon-

13.69 | 15.18
12.86 | 13.58
13.06 | 13.53
14.80 | 13.60
33.01 | 3144

87.6 94.0
4.5 69.1
.918 .921
207.0 | 313.6
187.2 | 204.1
393. 435.7
333.8 | 375.7
12.0 1.7
1.166 | 1.146
94.9 89.5
76.8 | 104.6
.2 [
4.4 3.7
10,480 | 11,108
57141 6,
9.37 9.23
7.4 9.8
87.6 | 104.9
9.2 r10.7
r74.9 r97.1
4.0 2.6
.1 2.9
631 .628
246.2 | 2318

-125207.9

2546.3
18

L67 L7

les1e6 |

84,0 72.4
80.9 83.0
2974 | 1.084
320.0 | 296.6
207.3 | 189.0
480.6 | 511.3
417.3 | 4445
1441 r16.5
1153 | 1.200
97.7 87.6

r125.4 | r143.1

.6 3

5.1 4.4
10,816 | 10,453
6,173 | 5,719
8.11 9.41
8.0 6.5
108.9 04.7
r10.8 | r11.8
r122.5 | T 121.0
2.4 3.1
1.2 .2
.628 | r,632
233.6 | 230.8

1.92 1.86 176

§Excludes pearl barley.
{Revised monthly data back to 1973 are available.
will be shown later.

66.0
1.082

284.0
177.1

518.1
452.4
15.4

1. 258

76.0
136.3

63.4
.875

267.5
157.2

522.5
17.2
1.183
66.4
135.2

1.68

1.67

1.92

1.68

9,910
r9.65

6.1
71.5

1.1
87.8

2.4
.2

.624

182.6

1.78

5,250 |.

181
densed milk included with evaporated to avoid disclosing operations of individual firms.

Q Scattered monthly revisions back to 1973 are available,
© Revised monthly data for 1975



S-28 SURVEY OF CURRENT BUSINESS March 1977
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
throurh 1974 and descriptive notes are as shown
In the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. I Dec. [ Jan. | Feb.
1
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.
Rice:
Prodnction (crop estimate) . ... mil. bags@..| 1128.0 | 1117.0 | | o oo e cce et e | eceeae s [ S ORI SO AU AN
California mills:
Receipts, domestie, rough_.. ___._____ mil. 1b_.| 2,346 2,220 102 130 147 225 305 194 316 247 128 199 122 104 110 88
Shipments from mllls milled rice________ do. 1,705 1,492 87 48 144 84 179 147 329 207 7% 7 83 32 76 74
Stocks, rough and cleaned (cleaned basns), end
Of PO o oo mil. Ib_. 138 158 116 162 118 197 233 215 108 63 77 133 127 158 156 138
Southern States mills (Ark., La., Tenn., Tex )
Receipts, rongh, from producers _______ Ib_.| 8,461 9, 563 378 358 489 641 310 107 168 859 | 2,440 1 2,529 709 575 624 |.____...
Shipments from mills, milled rice. ._____. d 5,312 5, 481 382 407 378 515 450 405 384 360 552 573 572 521 | ...
Stocks, domestic, rough and cleaned (cleaned
basis), end of period_ _.___.___...___. mil.1b_.| 2,150 2,682 | 2,010 1,868 | 1,807 ] 1,771 | 1,241 858 801 | 1,067 | 3,011 | 2,877 | 2,682| 2,475 |.__.___.
)03 €3 1¢] o 2. T do__..| 4711 4,640 340 275 299 264 384 348 725 397 3 308 L 574 233 | el
Frice, wholesale, No. 2, medinm grain (South-
west LouNana) ....................... perlb_. .190 . 140 .155 .155 L1356 .130 .155 .155 155 .138 L1256 .130 .123 .123 .13 .118
Rye:
Prodvetion (crop estimate) ... ... f
Stocks (domestic), end of period . 9.5 . .-
Price, wholesale, N¢. 2 (Minneapolis)_-$ per bu__ 2.78 2.92 2,76 2.84 2.89 2.85 2,95 3.28 3.21 2.96
Wheat:
Production (crop estimate), total________
Spring wheat . o e d
Winter wheat
Distribution, quarterly @
Stocks (domestic), end of period, total _ ____ do.... 2,185.8 o ofoceeaoan 1,776.9
On farms 0.... 830.9 |- - 5
Offfarms _ o Zdo. .. 1,354.8 {acaceean 1,113.2
Exports, total, including flour._._.._____.___ do....| 1,158.2 | 1,001.3 92.6 73.3 77.6 79.5 71.9 7.7 88.4 | 117.9 | 115.6 57.4
Wheat enly... ... 271700 do__..| 1,134.5 968. 91.6 72.4 76.4 76.8 67.8 66.7 85.4 | 113.0 | 109.9 56.9
Prlces, wholesale:
. dark northern spring (Minneapolis)
per bu.. 4,60 4.10 4.34 4.57 4,58 4.38 4.53 4.57 4,28 3.7 3.42 3.27 3.17 3.08 3.08 3.08
No. 2, hd. and dk. hd. winter (Kans. (‘lty) do.__. 3.96 3.50 3.81 4,08 4.01 3.74 8.76 3.85 3.69 3.24 3.03 2.80 2.79 2.71 | <2.68 2.77
Weighted avg., selected markets, all grades
$ pet bu._ 4.84 3.87 4.35 4.51 4.49 4.21 4.28 4.29 4.06 3.66 3.33 3.17 3. 2.96 2.97 3.01
Wheat flour:
Production:
Flour. oo thous. sacks (100 1h.) .. | 247,080 | 959 4g3 | 21 034 19,891 | 21,771 | 2L.113 | 20,871 | 21,059 | 21,751 } 24,257 | 23,178 | 22,723 | 21,031 |r 20,804
Offal .l thous. sh. tons..| 4,485 4643 352 385 370 369 379 396 438 417 410 380 r373
Grlndingq ofwheat _.___.___._____.___ thous. bu..| 555,891 | 584’ 082 | 47, 204 44,674 | 48,845 | 47,192 [r 46,758 | 47,645 | 49,272 | 54,634 | 52,225 | 51,216 | 47,486 |r 46,931
Stocks held by mills, end of period ’
thous. sacks (100 1b.)..{ 3,907 Y 70 PO R 4,510 |-eeeocon|ocoooon 3,923 | .| __._... 3,621 | oofeemeaoot 4,834 |
Exports. i do____| 10,178 | 13007 423 379 525 | 1,149 | 1,780 | 2,184 | 1,204 | 2,083 | 2.449 997 447 188 § 1,218 |__.____.
Prices, wholesale: ’
8pring, standard patent ( Minneapolis)
$per1001b._| 10 552 0.500 | 10.150 | 10.213 | 10,713 | 10.250 | 10.075 | 10.350 | 10.288 | 9.438 | B.500 | 8.375 | 7.913 | 7.838 | 7.750 [ 7.863
Winter, hard, 5% patent (Kans. City) do....| '9.365 | sg 303 | 8.963 | 9.350 | 9.563 | 9. 8.713 | 8.838 | _.__.__ 8075 7.613 | 7.375| 6.938 | 6.833 | 6.763 | 6.813
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
Calves ... thous. animals..| 3 894 4437 369 327 415 353 304 340 346 373 408 304 387 420 406 ...
Cattle do....| 36,904 | 357ge1 | 3403 | 3,032 | 3,492 | 3,053 | 2,980 | 3,204 | 3,220 | 3,388 | 3,435 | 3,336 | 3,154 | 3,205 | 3,272 |._.____.
Prices, wholesale: 4
Beof steers (Omaha) ____________ $per1001b..| 44.61 39.11 | 4118 | 38.80 | 36.14 | 43.12 | 40.62 | 40.52| 37.92) 37.02 | 36.97 | 37.83| 39.15| 39.96 | 38.38 | 37.98
Bteers, stocker and feeder (Kansas Clty)--do.-.. 33.42 37.65 | 36.66 | 36.95 38.83 | 43.49| 42.38 | 40. 24 | 37.58 | 37.55 | 34.03 | 36.07 | 3507 | 3519 | 34.87 | 36.54
Hogs:
g‘*}'whter (federally inspected)..._thous. animals._.| 64,928 | o 457 | 5,400 | 4,873 | 6,325 | 5827 | 5,086 | 5146 | 4,007 | 5968 | 6,363 | 6,920 | 7,110 | 6,525 | 5,833 |_.......
Tices: ’
Wholesale, average, &1l grades (S8loux Clty)
ri1001b_.| 48.30 41,97 | 48-23 | 48.92 | 46.76 | 48.08 | 48.96 | 50.91 | 46.62 | 42.77 | 38.47 | 31.80 | 30.87 | 36.31 | 38.56 | 39.75
Hog-corn price ratlo (bu. of corn equal ln value :
to 100 1b. live hog) .. ... i7.0 17.5 19.5 19.3 18.2 19.1 18.2 17.9 16.9 16.1 15.3 14.1 15.4 16.2 16.2 17.0
8heep and lambs:
Blaughter (federally Inspected)...thous. animals._| 7,552 474 582 513 570 561 429 502 525 563 622 556 517 534 499 1 ...
Price, wholesale, lambs, average (Omaha) 6,
$perl00ib..| 4442 | .0 | 49.33) 47.75) 51.25| 60.75| 63.88 | 50.50 [ 45.75 | 38.88 | 40.00 | 30.75 | 39.62| 45.00 | 49.50 | 50.25
MEATS
'l‘(igal(;n ez::a {ght, leaf
ety g carcass welght, leallord In), Inspectsd | 54,582 | 37,768 | 3,128 | 2,780 | 3,390 | 3,000 | 2,801 | 3,044 | 2,085 | 3,25 | 3,357 | 3,008 | 3,38 | 3,208
8
tggt’%d(e-xcludlng lard), cold stora?a:. :lrll{i ll())’ ggi 15 ;g &2 67; vo7 733 ,ﬁs Ig G;g ﬁg ‘15% ,i:l“l) ,ﬁg 51323
Exports (meat and meat preparations)___.. - 85 9. 114 9
h;l;))%?tss ((g‘;:tt :rlll((jl 'zﬁiﬁi mﬁ:ﬁ?ﬁg?) ..... gg_-_. 1,604 | 7 l 868 175 117 173 158 170 187 159 151 178 170 134 94
Beef and veal:
Productlon, 1 htert ... ] 22,120} 24,288 | 2,072 | 1,848 | 2,193 | 1,808 | 1,868 | 2,054 | 2,004 | 2,124 | 2,156 | 2,083 | 1,968 | 2,009
A Bty e s e 1 I Bt 1 il Bt Bt A Bt T e o A
EXPOLtS._ oo Tdo.. - 46 82 7 6 7 6 [} 8 7 6 7 8 7 6
do. 1,304 1, 467 132 88 138 125 136 | r148 121 123 150 139 104 64
1 holesale, beef, fresh, ,
B tEsale: et (;3:805‘“"°‘“°"ss’isp:‘,";{,°° se) o4 | 00| s . 698 | .667| .656| .612] 606 | .609 | .610| .e45| .662
Lamb and mutton:
Production, inspected slaughter. . ......_mil 1b__ 3868 349 32 28 32 30 22 26 2 29 33 3 29 30 29 eeeeees
8Stocks, cold storage, end of perfod . _._. do___. 12 15 1 1 9 10 n 12 14 15 17 16 17 15 L
Pork (Including Iard roduction, inspected
sluugl(xter g . ) P N I{] Ib__l 12,077 | 13,132 | 1,024 903 | 1,174 | 1,080 951 964 914 | 1,102 1,168 1,285 | 1,347 | 1,220 1,078 |___.....

* Revised. t Crop estimate for the year. 2 See “* &'’ note, this page.

$ Stocks as of

June 1. 4 Previous year’s crop; new crop not reported until Tune (beginning of new crop
year). 5 Beginning Dec. 76, data exclude cooler meats; not comparable with these for
earlier periods. ¢ Average for 11 months (Jan. -June, Aug.-Dec.).

7 Reflects revisions

not available by months.
are available upon request,

Q Bags of 100 1bs.

cover Apr.-May and Sept. covars June-Sept.

tScattered monthly revisions back to 1973

¢ Corrected.

& Data are quarterly except that beginning 1975, June figures
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975 | 1976 1976 1977
Unless otherwise stated in footnotes below, data | 1 [
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Jan, | Feb. | Mar. { Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
MEATS—Continued
Pork (excluding lard):
Production, inspected staughter . . ._.____mil. 1b__| 10,733 | 11,700 906 811 | 1,049 963 842 860 814 982 1 1,042 | 1,143 [ 1,199 | 1,089 962 |.eaonoo
Stocks, cold storage, end of period._ 249 3212 236 222 248 267 270 236 195 170 189 216 235 3212 198 |.oeooaeo
Exports 207 311 17 27 38 22 36 23 20 23 26 33 26 21 18 Jeenos
Imports 327 4318 36 23 28 27 27 28 30 21 21 25 25 26 26 fomeeenna
Prices, wholesale:
Hams, smoked composite..__________ $perlb_. . 882 .855 . 905 . 840 .861 .846 .801 . 885 .843 797 775 .736 875 | 1.007 . 758 . 787
I‘reshloins 8-14 1b. average (New York)._do..., . 993 .970 | 1.069 | 1.028 . 986 L9080 | 1.057 | 1106 | 1.109 .972 .952 .843 . 760 776 971 .916
POULTRY AND EGGS
Poultry:
Slaughter (commercial production)______ mil. Ib | 10,434 | 11,739 857 758 912 807 910 | 1,077 | 1,045 | 1,115 1,125 ] 1,094 | 1,021 928 849 |-eeaooos
Stocks, cold storage (frozen), end of period, total
mil. 1b._ 314 363 296 r 267 250 236 235 305 404 521 609 664 453 363 r 335 300
TUIK@YS. wa e o eemmm e do__.. 195 203 187 | r16l 140 115 120 178 262 370 458 509 299 203 | r190 164
Price, in Georgin producing area, live broilers
$ perlb_ . 269 . 242 .240 . 255 . 255 .240 . 250 . 245 .265 . 255 .240 .210 195 .195 .220 . 240
Eegs:
Productionon farmst ______________ mil. cases®. 178.9 180.1 15.4 14.4 15.5 14.9 15.2 14.7 15.1 15.0 14.6 15.2 14.8 15.4 15,2 fovemennn
Stocks, cold storage, end of period:
She ll _____________________________ thous. cases®__ 22 28 ri3 21 26 26 22 25 58 66 46 34 25 28 r29 46
P Frozen._ l_NI ______ Ao Gien: mil 1b 36 26 32 29 29 29 29 30 32 31 29 30 25 26 27 25
rice, wholesale, large (delivered; Chicago)
$ per doz._ . 594 . 678 . 709 . 642 . 595 . 586 607 . 609 . 654 . 706 728 . 706 . 767 .823 787 . 756
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (incl. shells). ... _._____. thous. Ig. tons..[ 233.0 235, 4 33.9 16.4 28.8 22,4 21.4 19.5 16.3 20.9 19.6 8.2 1.6 16.5 30,6 f---o----
Price, wholesale, Acera (New York)._.. $ per Ih_. L759 1.092 .735 L1755 .740 .883 .935 | 1.075 | 1.035 1.145 1.313 | 1.325 1.615 1.643 | 1.730 {---ooo-o
Coffee (green):
Inventories (roasters’, Imporlers’, dealers’), end
of perfod. ... ... ... thous. hagsa. 3,300 2,768 Joeceoaai e 3,194 |ooooifeeae. 2,008 |aceoouocfonmnmnnn
Roastings (green weight) ..___._____._______ do.___ 18,551 | 19,044 |.o ..o .. 5,612 |ccooo el 4,977 |ocecmcae|momaaeas
Imports, total____________ .. 20,280 | 19,788 | 1,664 | 1,744 | 2,311 | 1,636 | 1,546 | 1,864 | 1,909 { 1,637
From Brazil_.__._____ do. 3,748 , 092 294 146 176 183 159 272 449 207
Price, wholesale, Santos, No. 4 (N.Y.)_.$ per b | 1678 21,298 |oooo_ || L. 2985 e
Confectionery, manufacturers’ sales. ... mil. $. 2,830 | 2,911 259 270 277 238 196 192 157 234
Fish:
Stocks, cold storage, end of period_...___ mil 1b. 356 371 333 309 308 294 290 301 330 344 368 366 381 r371 7363 [--------
Sugar (United States):
Deliveries and supply (raw basis):§
Production and receipts:
Production.________________. thous. sh. tons..| 75,192 | 5,714 862 481 321 249 206 125 88 117 173 730
Deliverles, total @ _.__.______________.__ 10,127 | 10,926 769 718 980 881 928 994 086 | 1,038 1 1,055 858
For domestic consumption . 9,974 | 10, 859 760 774 970 876 927 993 078 | 1,034 | 1,052 853
Stocks, raw and ref., end of perio 2,731 3,324 3,171 3,200 | 2,033 | 2,778 | 2,569 | 2,314 | 2,038 1,689 | 1,324 | 1,660
Exports, raw and refined.__._...__..._ _sh.tons. | 205,980 | 69,735 5,972 | 7,860 | 6,797 | 3,628 | 2,610 | 6,706 | 9,102 | 2,680 | 3,067 | 3,447
Imports:
Raw sugar, totalQ__.__ ... ____ thous. sh. tons. | r 3,680 4,331 220 287 253 382 288 416 320 443 571 455 269 427 247 |-ememen-
From the Philippines. 415 900 0 28 30 24 93 49 83 97 185 109 79 125
Refined sugar, total.._....__..__._ .. ____ 148 214 4 32 5 47 32 17 5 19 9 18 26 1
Prices (New York):
}ia‘év, vrxi'holesale ........................ $ per 1b. .229 1135 . 154 . 150 64| 156 . 167 144 150 .19 .095 L1112 . 106 102 L105 farmnenas
etine:
Retail (Incl. N.E. New Jersey)-.. $ per 5 1b 1.986 1262} 1.347 | 1.852 | 1.317| 1.336 | 1.325 | 1.343 | 1.246 | 1.819 ) 1.165| 1,163 | 1114 | 3 115 1.099 [--------
Wholesnle (excl. excise tax)._...____. $perib. .311 (90| .209 [ .203| .221 | .210| .222| .197 | .204| .171| .152| .172| 160 | .156| .160 | 167
Tea, imports__........___..._________.__ thous. 1h_ | 159,287 | 181,304 | 11,842 | 12,309 | 15,779 | 15,805 | 13,053 | 13,803 | 14,259 | 15,051 | 19,224 | 15,683 | 16,133 | 18,273 | 16,059 |--------
FATS, OILS, AND RELATED PRODUCTS
Baking or [rymg fats (incl. shortening):
Productlons......_ 3,687.3 | 3,913.4| 331.2 | 307.6 | 340.2 | 327.6 | 310.7 | 324.0 | 316.1| 336.9( 345.0 | 3312 3243 {r309.6| 203.0
Stocks, end of perlod 124.7 | 1277 114.5 (| 119.7 | 110.4 | 123.5 | 128.1 | 119.9 | 123.2 | 1228 ] 1222} 126.9 | 120.5 |"127.7 | 128.6
Salad or cooking olls:
Produactiont ... ________________________ do_... | 3,047.2 | 4,343.0( 341.9 | 328.7 | 302.2 | 356.7 | 38L.1| 384.7 | 367.8 | 375.4 | 357.1 361.2 | 351.4 | 344.8] 311.8 [--------
8tocks, end of perlod® . ...._.._______.____ do--.. 90.8 | 104.0| 87.0| 1044 | 99.8] 1145 116.6 | 105.3 | 95.5 | 106.4 | 90.7 | 96.4 | 89,4 [71040| 117.8 |--------
Margarine:
Production...._____._ .. do__..|2399.3|2629.7 265.1| 259.6 | 225.8 | 198.8 | 190.5 | 199.8 | 197.4 | 195.1! 202.8 | 215.6 | 233.2 [r246.0 | 231.8 [------—-
Stocks, end of perlod@® . ...._______________ do_._.] 601 67.2| 66.9| 821 1001 70.2| 71.4] 70.8{ 73.6 80.0| 724 722| 69.8| r67.2| 66.0 |---e----
Price, wholesale (colored; mfr. to wholesaler or
large retaller; delfvered). ._...._____.__ $perlb. . .525 .43 448 | 436 | .431| .431| .431 | .431| .437; .455| .455 | .455| .455| .455| .455| .455
Animal and fish fats:
Tallow, edible:
Production (quantities rendered) ... mil. b 513.5 535.5 43.1 41.6 51.3 4.3 41,5 44.6 48.0 42.7 47.3 45.1 42,5 | r43.5
Consumption in end products___ -.d 649.7 660. 5 49.6 50.3 56.0 50.1 49.2 50.6 51.3 55.9 59.8 64.3 59.7 | r63.7
Btocks, end of period Y. ___.__.____._______ 37.8 47.5 38.1 43.0 44.6 45.8 41.2 45.8 51.9 510 58.9 53.3 49.8 | r47.5
Tallow and grease (except wool), inedible:
Production (quantities rendered) . do_.._| 4,655.4 | 5,674.6 | 4425 | 410.2 | 455.5 | 430.8 | 463.1 | 469.9 | 481.7 | 489.5 | 506.0 | 500.2 | 487.4 r501.8 | 451.1 |.--..._.
Consumption in end productst._.. .do_.-_| 2,908.4 | 3,367.2 | 259.4 | 257.2 | 280.1 | 271.0! 303.6 | 307.9 | 269.0 | 286.9{ 207.7 | 307.4 | 265.6 |r261.4| 257.7 |.
Stocks, end of period . ____________.___ .. do..__| 278.6 35481 27511 282,21 306.6 1 3240 32871 317.21 328.1 | 34L.2| 352.2 | 371.5! 384.5 [r354.8 | 384.8 |-_......
r Revised. » Preliminary. 1 Average for Jan. and Feb. 2 Average for 2 mos. (May O Cases of 30 dozen. "Bags of 132.276 ih. §Monthly data reflect curnulative revisions

and Sept.). 3 Beginning Dec. 76, data exclude cooler pork; not

earlier periods. 1 Reflects revisions not distributed to the months.

comparable with those for

for prior periods.

ducers’ and warehouse stocks.
back to 1974 are available.

QIncludes data not shown separately; see also note “§’'.
{ Factory and warehouse stocks.

@ Pro-

t Monthly revisions



S-30 SURVEY OF CURRENT BUSINESS March 1977
Unless otherwise stated in footnoles below, data 1975 | 1976 1976 1977
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annuasl Jan, Feb. Mar. | Apr. May June July Aug. | Sept. Oct. Nov. Dec. Jan. Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS-Continued
Vegetable oils and related products:
Coconut oil:
Production, refined__.____.____ -.mil. b 716.2 849.2 70.9 63.7 79.6 73.9 76.0 73.8 79.3 63.3 73.5 64.
Consumption in end products . . 3 80.3 78.4 88,1 83.3 84.9 90.3 80.2 82.6 80.8 79.2
Stocks, refined, end of period Y.. 36.6 39.0 34.2 32.0 39.8 33.0 38.5 32.1 35.9 35.8
Imports._ o e 100.7 | 142.9 64.5 93.2 95.1 66.7 102.1 110. 4 1113 ...
Corn oll:
Production: Crude ______________________ do.._. 458.8 543.1 43.1 39.3 41.4 41.7 42,8 42,0 40.2 47.3 41.% 62.0
Reflned__.______ -.do.__ 496. 6 562.2 4.7 43.9 41.1 40.6 48.5 49,6 51.5 55.1 49.2 47.4
Consumption in end produets_ _._._____. do____ 475.6 517.0 44.0 39.1 39.3 39.0 43.0 41.3 46.2 50.9 47.2 40.2
Stocks, crude and ref., end of period §....do___. 39.5 42,1 46.5 51.3 55.2 64.8 80.9 84.4 8.7 51.8 40.8 47.1
Cottonseed ofl:
Production: Crude_____.__.__._.______... do._. | 1,215.0 982,3 | 118.1 | 111.2 ] 100.2 78.0 67.3 56.1 40.3 38.0 28.2 80.1
Refined...____. -.do.__ | L, 112.7 819.8 99.6 89.6 91.6 76.2 70.9 60.4 52.7 48.5 33.4 37.7
Consumption In end products..___.__.__ do... 660.7 578.8 45.0 48.3 52.1 48.3 43.3 58.0 39.3 51.2 45.0 43.
Btocks, crude and ref., end of period Y....do._.._ 160.3 191.6 179.7 § 192.1 | 217.1 108.1 | 204.0 | 153.6 157.5 135.9 104.9 115.5
Exports (crude and refined) . ... ... do ._ 656. 5 520.9 76.2 49.3 51.8 42.8 65.6 47.9 23.7 24,4 13.4 33.6
Price, wholesale (N.Y.)._._ ... ... $ per 1b. .322 .297 . 298 .318 .323 . 208 263 .273 .325 .288 .318 .283
Soybean oil:
Production: Crude... 9 ), 807.4 | 757.6 | 852.4 | 846.1 869.8 | 813.9 | 788.7 [ 720.5 766. 1 807.4 | 803.9 |r805.7
Refined.________ 7,185, 611.9 558.7 | 646.5 | 606.6 | 624.2 [ 627.1 584.7 | 607.9 568. 1 575.4 | 596.3 | r578.0
Consumptlen in end produc 7,5 658.0 | 617.6 | 687.3 | 623.4 | 623.9 | 634.6 | 626.8 | 635.1 623.7 621.3 | 609.1 | r613.8
Btocks, crude and ref. end of period Y..do.... 799.9 | 1,488.1 | 844.8 | 013.2 | 946.1 |1,060.9 | 1,108.6 | 1,274.5 | 1,220.9 | 1,204.6 | 1,250.6 | 1,350.6 | 1,432.0 |r1,488.1]1,563.9 |...._.__
Exports (crude and refined)._.__________. do___ 758.0 | 1,088.4 32.6 | 120.2 89.6 55.5 | 160.9 74, 77.6 41.8 151.5 | 100.8 | 107.7 75.8 1 103.7 (cooeo...
Price, wholesale (refined; N.Y.)_______ $ per 1b. . 286 .244 .222 .220 224 . 219 .213 .228 . 274 .47 . 284 . 254 . 276 .262 . 252 .275
TOBACCO
Leaf:
Production (crop estimate). ___.__.___.__ mil tho.{ 12,182 | 12,119 |l e e e e e e e e e e e
Stocks, dealers’ and manufacturers’, end of period
mil. Tb_. 4,738 4,978 |------.-
Exports, incl. scrap and stems._. ______ thous. 1b. (7 563,030 | 577,997 | 93,233
Imports, ine). scrap and stems_ ____________ do.._ | 320,318 } 310,393 | 28,373
Manufactured:
Consumiption (withdrawals):
Cigarettes (small):
Tax-exempt.. 6,000 | 6,207 | 6,402 | 5,865 5,302 | 6,243 | 4,552 6,027 | 6,324 | 6,887 ! 6,185 ] 6,032 ] 4,806
Taxable__.__._____ 51,921 | 51,025 | 58,806 | 49,615 | 50,352 | 58,362 | 44,022 | 54,121 | 52,365 | 52,247 | 50,541 | 43,739 | 49,029
Cigars (Iarge), taxable_ _ r 317 288 363 337 342 376 - 315 356 354 388 340 264 247
Exports, clgarettes._...________________._.. r3,808 | 6,350 [ 4,910 | 5, 52121 5,033 | 4,284 | 4,703 5,304 | 6,218 | 4,383 | 5,987 3,823
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Value,total @ .. .o thous. $_.| 296,279 | 552,276 | 34,804 | 28,296 | 42,391 | 45,309 | 51,518 | 43,076 | 43,982 | 45,232 | 44,874 | 48,140 | 46,132
Call and kip skins. ----thous. skins._.. 2,403 2,162 195 151 247 262 212 122 161 159 133 217 145
Cattle Mdes..___._.__._.._________. thous. hides..| 21,269 [225270 | 2,172 | 1,658 | 2,407 | 2,386 | 2,075 | 2,030 | 2,002 | 2,073 | 2,016 | 2,040 | 2,042
Imports:
Value,total Q_.____________.___________ thous. $._| 78,100 | 89,100 | 6,000 | 6,000 | 11,700 | 8,600 | 6,600 | 11,400 | 7,000 | 8,200 8,600} 6,100 4,400 3,500 | _._. ..} .._.._.
Bheep and lamb skins. .thous. pieces_.| 15,520 | 16,603 929 959 | 2,973 2,216 | 1,289 | 2,366 1,494 | 1,336 | 1,414 817 523 467
Gostand kidskins_________________________ do__.. 879 1,255 116 137 201 125 69 126 73 41 121 69 55
Prices, wholesale, f.0.b. shipping point:
Calfsking, packer, heavy,934/151h_______ $per b 3,350 1,754 . 550 550 | .800 .800 .800 . 800 . 800 . 900 900 . 700 . 700 .800 . 900
H1des, steer, heavy, native, over 53 1b______ do__. .234 .338 .3i5 . 298 L300 .349 . 390 .348 .363 .373 .383 318 . 290 . 323 . 358 .363

LEATHER
Production:

Calfand whole kKIp___.___.__._.____
Cattle hide and side kip.
Goatand kid__________

thous. skins.
_thous. hides and kips_
.-thous. skins._

Sheepandlamb_.__ . . __ ... do._.
Exports:
pper and linfng leather._..._.._ ... thous. sq. ft_ {2 184,104 {2203,707 | 14,517 | 17,367 | 18,157 | 19,449 | 21,149 | 18,795 | 14,028 | 12,074 | 18,343 | 14,361 | 15,108 | 18,388 | __._____| ...
Prices, wholesale, f.0.b. tannery:
8ole, bends, Hght__.._.__________ index, 1967=100__{ 4151.1 | 8197.9 | 182.6 | 182.6 | 189.8 | 194.1 | 207.1 | 199.9 | 199.9 | 207.1| 211.4 | 207.1 | 195.6 |- ... ] -..... 211.4
Upper, chrome calf, B and C grades
index, 1967=100_.|.___.____ JRURRR PRI RPN RSPRIPIN FURUR FONSPRIPN USSR USSR PRSI NP NPT NPUINOIN RPN FURou R,
LEATHER MANUFACTURES
Shoes and slippers:
Production, total____.._____________ thous. pairs_ | 413,080 | 443,813 | 38,970 | 37,081 | 44,361 | 41,575 | 40,748 | 39,118 31,034 | 36,564 | 36,854 | 34,766
8hoes, sandals, and play shoes, except athletic
thous. pairs_.| 331,232 | 358.398 | 32,895 | 31,416 | 36,518 | 33,688 | 32,289 | 31,586 | 26,317 | 28,710 { 28,718 | 26,331
SUppers. ... ... 70,536 | 71,208 | 5,112 | 5,516 | 6,527 | 6,338 | 7,120 6,247 | 3,919 | 6,712 6,787 | 7,272
Athletic. ... 7,917 10,538 735 804 936 | 1,080 875 952 587 922 999 923
Other footwear 3,392 3,674 228 245 380 469 464 333 211 220 350 240
Exports. . do___.| 24,332 6,023 369 451 587 640 521 436 524 560 411 461 498 564 |.cooi e
Prices, wholesale f.0.b. factory:
Men’s and hoys’ oxfords, dress. elk or side
upper, Goodyear welt_____. index, 1967=100__ 165.0 179.1 170.5 | 173.6 175.9 | 177.1 | 177.1 179.4 179.4 179.4 | 184.1 184.1 184.1 | 184.1 184.1 188.9
Women’s oxfords, elk side upper, Goodyear
welt ... ... index, 1967=100__| 151.8 163.3 ] 156.8 | 156.8 | 160.0 | 161.3 | 161.3 | 163.0 | 163.0 | 1655 166.8 | 166.8; 169.3 | 169.3 [ 169.3 | 169.3
Women’s pumps, low-medium quality.._do..__| 5133.5 140.2 135.9 135.9 135.9 138.8 138.8 138.8 | 138.8 138.8 | 145.2 145.2 145.2 | 145.2 | 145.2 | 145.2
r Revised. t Crop estimate for the year. 2 Annual total reflects revisions not distrib- Q Includes data for items not shown separately. 9 Factory and warehouse stocks.

uted to the monthly data.
Aug.-Deec. 5 Jan., Feb., and Dec.

Feb., and Apr.-Dec. & Averagefor Jan.-Nov.

3 Average for Jan.-May and July-Dec.
8 Data include imports for Oct.

¢Jan.-June and ¢ Corrected.

7 Average for Jan.,
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March 1977 SURVEY OF CURRENT BUSINESS
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown
In the 1975 edition of BUSINESS STATISTICS Annusl Jan. | Feb. l Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.
LUMBER AND PRODUCTS
LUMBER—ALL TYPES¢
National Forest Products Association:
Production, total._______.____________ mil, bd. ft.. | 131,491 [ 136,537 | 2,821 | 2,804 | 3,144 | 3,209 | 2,960 | 2,949 | 2,963 | 3,265 3,226 | 3,305 | 2,972
Hardwoods.... cmeeeadooL 5, 524 6,350 513 512 544 559 542 509 568 524 550 496
Softwoods ... do.._.| 25967 | 30,187} 2,370 | 2,201 | 2,632 2,665 | 2,401 | 2,407 | 2,454 | 2,697 | 2,702} 2,755 | 2,476
Shipments, total_________...____________.__ do....|131,668 [136,445 | 2,762 | 2,700 | 3,107 | 3,155 | 2,044 | 3,150 | 3,122 | 3,234 | 3,167 | 3,167 | 2,911
Hardwoods. - _.do.__. 5,461 6,356 463 521 521 556 571 536 497 570 507 525 510
Boftwoods. .o o .. do__..| 26,207 | 30,089 | 2,209 | 2,269 | 2,586 | 2,500 | 2,373 | 2,614 | 2,625 2,664 | 2,660 [ 2,642 2,401
Stocks (gross), mill, end of period, total....do__.. 4,932 5,082 | 4,841 4,926 4,963 | 5,016 5123 | 4,922 4,763 | 4,794 | 4,854 | 4,991 | 5,062
Hardwoods. _ - 843 845 831 823 814 801 789 795 807 805 823 847 843
Softwoods. ... 4,089 4,187 | 4,063 | 4,103 | 4,149 | 4,215 | 4,334 | 4,127 | 3,956 | 3,980 | 4,081 | 4,144 | 4,219
Exports, total sawmill produets. ... do.__. 1,648 |—cocceme 132 147 139 161 156 152 254 153 165 160 140 oo ISR J,
Imports, total sawmill products.....__..._.__ do.... 5,968 |--eoomamm 477 527 627 701 669 573 890 680 781 715 ! 1N PR ORI RSN
SOFTWOODS
Douglas fir:
Orders, new__________._______.___.___ mil. bd. ft._ 7,430 8,187 721 660 761 760 572 738 648 683 677 705 657 680 [ 730 P
Orders, unfllled, end of period 55 681 601 638 654 653 624 705 677 637 667 661
Produetion., 7,134 8,129 711 666 756 756 643 618 643 714 641 719
Bhipments 7,196 8,047 670 623 745 761 601 657 676 723 647 711
Btocks (gr 920 1,002 944 987 998 993 | 1,055 | 1,016 983 974 968 976
Exports, total sawmill products 505 48 41 38 63 50 42 83 47 42 70
Sawed timber..________.___ 125 20 8 8 29 14 13 19 11 13 19
Boards, planks, scantlings, e! 398 28 33 30 34 37 29 64 37 29 51
Prices, wholesale:
Dimenslon, construction, drled, 2’ x 4/, R. L.
$per Mbd.ft_.| 158.88 | 191,24 | 175.43 | 178.29 | 184.90 | 180.05 | 176.06 | 171.45 | 187.49 | 195.59 | 215.08 | 207.79 | 204.02 | 218.76 | 228.38 | 225.50
Southern pine:
Orders, new_.. 17,074 | 17,879 593 623 590 615 619 694 726 733 632 695 699
Orders, unfill 453 443 453 478 459 460 476 199 479 470 418 375 41
Productlon ... do___.| 16,790 | 17,987 636 583 623 634 598 664 710 743 716 761 656
Bhipments_______________ . _._______.__. do_._.| 16,965 | 17,889 593 598 609 614 603 671 746 742 684 738 633
Btocks (gross), mill and concentration yards, end
ofperiod. ... .. ____ mil. bd. ft.__ 1,134 1,232 | 1,177 | 1,162 1,176 | 1,196 | 1,191 1,184 | 1,148 | 1,140 | 1,181 | 1,204 | 1,227 | 1,232 ... ] ...
Exports, total sawmill products...__._. Mbd.ft._| 67,502 |_________ 8,576 | 11,346 | 14,241 | 10,774 | 11,160 | 12,872 | 9,322 [ 11,438 [ 11,361 { 9,114 | 12,833 |._______|--------]-cccoooC
Prices, wholesale (Indexes):
Boards, No. 2 and better, 1" x 6", R. L,
1067=100.. 166. 6 207.5| 190.5 | 198.6 | 217.7 | 217.7 | 210.7 | 222.4 | 225.1| 236.3( 2451 | 246.0 | 244.3 | 246.1 | 249.2 | 247.8
Flooring, C and better, F. G., 1" x 4", 8. L.
1967=100..| 226.9 233,6 | 227.4 | 228.5 231.8: 231.8 | 231.8 | 23.8} 233.3| 235.1| 237.3 | 237.7 | 238.4 238.4 | 238.4 2384
Western plne:
Orders, new._. ... ... ... mil, ba. tt__ 8, 665 9, 980 751 725 830 851 809} 1,017 843 794 956 843 829 805 684 [________
Orders, unfllled, end of perfod....._._._____ do..__ 538 554 584 578 530 522 502 598 582 546 535 555 604 554 550 f.uceenan
Production_________ . ___._____________ do____ 8,445 9,938 695 715 886 920 837 801 786 869 974 885 793 834 743 | .
8hipments...._.__ . ... do____| 8519 g 964 705 731 878 859 829 921 859 830 967 823 780 855 688 [.._..._.
Btocks (gross), mill, end of perfod..__._.___ do.___ 1,270 1,244 1,212) 1,196 | 1,204 | 1,265 1,337 | 1,217 | 1,144 | 1,183 | 1,190 | 1,252 | 1,265 | 1,244 | 1,299 |........
Price, wholesale, Ponderosa, boards, No. 3, 17 x
12”, R. L. (6’ and over)__.__.__ $per M bd. ft__| 131.97 | 184.31 | 154.01 | 177.50 { 198.52 | 209.92 | 189.73 | 165.91 | 161.57 | 168.63 | 182.50 | 198.68 | 198.57 | 206.15 | 227.16 | 232,18
HARDWOOD FLOORING
Oak:
Orders,new.___..__..__.______________ mil. bd. t¢..] 1042 114.5 12.8 8.4 8.2 9.8 9.4 101 0.8 10.8 9.7 8.2 8.0 8.5 9.3 |ocecaene
Orders, unfilled, end of perfod...._.___.____ do_._. g.g 4.2 6.7 5.4 4.6 5.2 5.7 4.9 5.0 5.9 5.6 5.2 4.4 4.2 5.1 foaooan
93. 104.5
Production, . do____ 8.0 8.4 9.5 8.7 7.9 8.3 8.1 8.9 9.8 9.6 8.3 8.8 7.8
Shipments. ..o .. do..__. 98. 8 109.3 10.4 9.2 8.2 8.6 9.0 8.7 10.4 10.0 10.1 8.6 8.3 8.1 8.5
Stocks (gross), mill, end of perfod..__._____ do___. 12.5 8.9 10.2 9.6 1.0 11.2 9.8 9.6 7.9 6.2 6.4 7.5 7.1 8.9 8.1
METALS AND MANUFACTURES
IRON AND STEEL
Exports:
Steel mill produets_.___._________ thous. sh. tons..| 2,953 | 2,654 150 177 212 229 265 232 318 280 193 183 186 228 162 205
Crap 9, 608 8,120 676 654 600 743 836 671 769 631 709 644 554 634 511 465
Plg fron 60 57 6 4 4 6 5 7 3 3 3 4 6 6 il ISR
Imports: -
Steel mill produets. .. eeeeo._______ 12,012 | 14,285 | 1,007 966 | 1,034 o48 [ 1,071 | 1,355 | 1,190 | 1,201 | 1,283 | 1,268 | 1,597 | 1,364
Scrapt. ... 305 507 72 22 28 47 27 57 68 49 28 26 50 34
Pigiront.... ... 478 415 42 41 3l 16 22 3 42 17 55 22 23 64
Iron and Steel Serap(
Production....._ thous. sh. tons_.| 146,042 1150,035 | 3,758 | 3,818 | 4,418 | 4,407 | 4,475 | 4,596 | 4,314 | 4,407 | 4,201 | 4,113 (= 3,786 | » 3,663
Receipts, net 136,753 {141,144 | 2,836 | 3,205 | 3,951 [ 3,910 3,935 | 3,864 3,375 38,520 | 3,225 3,247 1r3,090 »2,043
Consumption. 182,331 {189,914 | 6,836 | 6,904 [ 8,131 | 8,057 8,388 | 8,172 [ 7,402 | 7,647 | 7,508 | 7,345 | 6,873 | 76,607
Btocks, end of p 18,766 | 9,014 | 8,489 | 8,581 | 8,828 ( 9, 9,109 | 9,381 | 9,652 | 9,018 | 9,918 | 9,928 [r9,890 !»9,914
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets)_...._.__._.__$perlg.ton..| 70.83 | 73.62| 65.14 | 72.09 | 80.98 | 87.75 | %0.42| 78.50 | 85.10| 78.64 | 69.88 | 61.60 | 60.02 | 63.22| 67.03 |°68.76
Pittsburgh distriet... ... do_..| 7250 vo.10! 74.50| 80.50 | 86.00 | 93.001 83.50 | 82.00] 91.00]| 85.00 | 73.50 | 67.50 | 64.00 1 60.00 | 7400 | 7400
r Revised. » Preliminary. 1 Annual data; monthly revisions are not available. 9 Effective with 1974 annual and Jan. 1975 figures, data reflect expanded sample and

¢ Totals include data for types of lumber not shown separately,
fEffective Aug. 1976 SURVEY, scrap excludes imports of rerolling rails and pig iron excludes

sponge iron imports previously included,

exclusion of direct-reduced (prereduced) iron, previously included in scrap series. .
s Effective with Feb. 1977, composite reflects substitution of Los Angeles for San Francisco.



S-32 SURVEY OF CURRENT BUSINESS March 1977
1976
Unless otherwise stated in footnotes below, data 1975 | S 1977
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. } Mar. | Apr. | May Aug. | Sept. | Oct . Nov. Fob.
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Ore
Iron ore (operations in all U.S, districts):
Mine productlon.....____________ thous. lg. tons..| 178,866 | 79,267 | 5,413 | 5,459 6,118 | 7,612 7,424 | 7,416
ghipments frommines_____________________ do_.__| 175,967 | 77,226 | 2,578 | 1,812 5,579 | 8,483 9,593 | 8,739
Imports. . s do....| 46,742 | 44,390 ] 2,703 [ 1,645 2,443 | 4,084 5,333 | 5,057
U.S. and foreign ores and ore agglomerates:
Recelpts at iron and steel plants_.._..____ do....] 112,718 | 117,608 | 3,916 | 4,111 7,765 | 12,696 13,873 | 13,134
Consumption at 1ron and steel plants____do__._| 106,230 | 114,322 | 8,849 | 8,923 9,926 | 10,753 10,269 | 9,
EXPOItS. - oo do....| 2,538 2,013 1 200 425 424 363
Stocks, total, end of period do_._.| 169,144 | 75,035 | 66,855 | 65,351 61,400 | 62,608 66,643 | 69, 331
Atmines.____. .. ______________ _do__.| 112,299 | 14,026 | 14,696 | 18,418 22,724 | 21,853 16,392 | 15,078
At furnace yards. _do___.{ 52,231 | 56,246 | 47,298 | 42,485 35,085 | 37,296 46,959 | 50, 864
At U.8. doekS oo o . do....| 4,614 | 4,763 | 4,861 | 4,448 3,501 | 3,459 3,292 | 3,380
Manganese (mn. content), generalimports..__do. _ 1,033 1,053 101 39 68 53 134 87
Pig Iron and Iron Products
Pigtron:
Production (excluding production of ferroalloys)
thous. sh. tons..| 79,923 | 86,870 | 6,636 | 6,754 7,601 [ 8,116 7,751 | 6,995 6,382
Consumption. ... _________ d 86,920 | 6,664 | 6,812 7,679 | 8,163 7,702 1 7,021 6,402
Stocks, endofperfod ... ... ___..______ 1,517 | 1,438 | 1,452 1,362 | 1,329 1,501 | 1,489 1,492
Price, basic furnace. .. 3182,33 | 182.38 | 182.38 182.38 | 182.38 | 182.25 | - ooiofamcenaan]oaenaan 182.25
Castings, gray and ductile iron:
Orders, unfilled, for sale, end of perlod
thous. sh. tops_. 994 826 960 907 855 861 892 855 T 820
Shipments, total do....| 12,444 | 14179 | 1,060 | 1,122 1,257 | 1,241 1,195 | 1,197 1,160
Forsale._.__ ... do.... 6,434 7,008 507 534 6 613 631 594 r 545
Castings, malleable fron:
Orders, unfilled, for sale, end of period
thous. sh. tons. . 64 55 66 71 68 73 69 69 r 64
Shipments, total R . [, JO 729 847 65 67 79 75 72 73 r 69
Tor sale 431 491 38 37 47 44 44 42 r 39
Steel, Raw and Semifinished
Steel (raw):
Produetion. .. ____________ . ____ thous. sh. tons. |1116,642 {1127,943 | 9,835 | 9,907 11,439 | 12,136 11,128 | 10,463 9,494
Rate of capability utilization*__..__.___ percent._. 76,2 80.8 4.4 80.1 88. 90.8 82.8 80.4 72.2
Steel castings:
Orders, unfilled, for sale, end of period
thous. sh. tons._ 748 434 691 645 574 553 455 452 r 424
Shipments, total ___________________________ do.._. 1,927 1, 805 158 155 155 153 134 158 r 145
For sale, total. ___________________________ do..__ 1,575 1,512 133 i3l 129 128 110 134 r123
Steel MiIl Products
Steel products, net shipments:
%otal(gﬂ ﬁfudes) ________________ thous. sh. tons._.| 79,057 | 189,447 | 7,246 | 6,840 7,780 | 8,215 7,519 | 7,646 6,717
y product:
Semifinished produets. ____._._._______._ do....| 3,010! 4,38 317 360 395 437 345 79 319
Structural shapes (heavy), steel pfling....do_...; 5,121 4,187 307 319 343 375 326 343 307
Plates ... ... do__._| 8,761 7,160 552 550 604 634 560 593 510
Ralls end accessories. ... _______________ do_...| 1,95 | 2,018 160 156 178 163 155 167 182
Bars and tool steel, total_________________ do___.| 13,367 [114,234 | 1,074 | 1,135 1,261 | 1,346 1,223 | 1,340 1,041
Bars: Hot rolled (incl. light shapes)_._.do_...| 8,146 | 18,664 675 721 753 808 750 824 614
Reinforeing_._____________._____. do_._.| 3666 13,876 282 294 370 386 328 356 291
Cold fintshed________ .. __________ 1,486 1,618 111 114 133 146 139 153 128
Plpe and tubing.____._____ 8,229 6,265 546 546 576 557 497 490 456
Wire and wire products. 2,153 2, 460 182 188 233 220 191 210 168
Tin mill produets...__.__ 5, 687 6, 436 868 450 521 532 518 477 457
Sheets and strip (Incl. electrical), total.. _do__._| 30,763 | 42,303 | 3,240 | 3,136 3,669 | 3,950 3,704 | 3,647 3,279
Sheets: Hotrolled. _______.___._.__.___ 15,000 | 1,074 [ 1,070 1,299 1,423 1,366 1,350 1,127
Cold rolled 18, 265 1,471 1,410 1,595 1, 699 1, 569 1,505 1,474

By market (quarterly shipments):

Service centers and distributors._..._.___ do_.._.
Construction, Inel. maintenance....______ do._._
Contractors’ produets_....____.__..______ do_.._
Automotive.._________

Rall transportation
Machinery, industrial equip., tools_______

o__..
Containers, packaging, ship. materials.._do____
Other. e do__..

Steel mill shapes and forms, inventories, end of
perlod—total for the specified sectors:
mil. sh. tons_.
Producirg mills, inventory, end of period:
Steelin process........o....______ mil. sh. tons__
Finished steel._____.__________._________._ do__..
Service centers (warehouses), inventory, end of
period. ... ___ ... mil. sh, tens..
Consumers (manufacturers only):
Inventory, end of period
Receipts during period_.______..___
Consumption during period

r Revised. » Preliminary. 1 Annua] data; monthly or quarterly revisions are not

33.9 36.3
10.0 12,2

6.7 7.5

6.7 6.4
10.5 10.2
58.9 62.6
62.1 62.9

available. 2 For month shown. 3 Avg. for 8 months.

*New series. Source: American Iron and Steel Institute. The production rate of ca-
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March 1977 SURVEY OF CURRENT BUSINESS S-33
1977
Unless otherwise stated in footnotes below, data 1975 ' 1976 1978 7
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. { Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. { Cet. | Nov. | Dec. Jan. Feb.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
thous. sh. tons. | 3,879 4, 251 322 303 326 325 350 345 365 371 366 391 387 | oL
Recovery from scrap (aluminum content)__do....| 11,156 1,346 98 103 115 118 116 115 105 117 116 118 19 ||l
Tmports (general):
Metal and alloys, erude _._____._________. do.__. 457.9 568.7 36.1 47.0 50.7 7.7 68.8 70.9 33.2 68.6 27.9 34.2 33.6 25.9 15.8 | ...
E P]atfs, sheets, bars, ebe.. ..o ___ do._.. 61.0 87.1 8.9 6.8 9.0 6.8 6.6 8.4 7.5 8.0 6.1 5.9 6.5 6.5 55 (...
xports:
Metal and alloys, crude..__.____.____.____ do__. 185.8 152.4 31.3 4.1 25.8 14.6 7.2 9.7 10.5 9.8 6.2 7.5 13.1 12.7 9.8 | oo
Plates, sheets, bars, ete._.___..._...._.._.. do... 185.4 220. 1 14.7 16.7 15.5 17.2 16.5 18,4 19.8 23.9 18.9 18.3 19.2 21.0 13.2 (...
Price, primary ingot, 99.5% minimum_._$ perlb._. . 3979 . 4449 . 4100 .4100 4100 [ .4148 | ,4250 | . 4400 | .4400 | .4691 | 4800 4800 | .4800 L4800 1 .4800 4800
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.)_..._... mil. 1b. . 9,804 | 12,582 902.9 ) 046.4 j1,134.8 |1,070.6 | 1,207.0 | 1,170.7 | 944.3 | 1,170.1 |1,006.1 | 1,014.8 | r 959.7
Millproduets, total_..______ _..do._. 7,427 9,690 | 718.3 | 688.6 | 826.8 | 830.9 | 888. 914.5 | 790.5 | 865.2 | 846.6 | 779.8 |7 738.4
Sheet and plate -do___ 4,052 5,666 | 410.5 | 384.7 | 454.3 | 462.9| 512.3 | 531.8 | 466.9 | 494.1 | 483.1 450.0 | 7 428.4
Castings. .. ... .do____ 1,376 1,842 148.1 160.1 164.8 | 151.8 | 159.7 161.6 | 130.7 | 147.9 | 152.8 151.0 | 7 160.6
Inventories, total (ingot, mill products, and
scrap), end ol period.____._.__._______. mil. Ib__.} 5,999 5,675 | 5971 | 5,997 | 5,891 | 5816 | 5,676 | 5,546 | 5,599 | 5,545 | 5,525 | 5,502 [ 75,602 | 5,575 || ...
Capper:
Production:
Mine, recoverable copper____.__ thous. sh. tons ! 1,413.4 111611.3| 120.5 | 116.7 | 133.7 | 136.1 136.6 | 129.3 | 127.4| 143.3 | 144.0 149.2 | r 135.9
Refinery, primary._.__._. o.do.__ 11,443.4 111 537.2 114.3 106.2 | 136.5 | 133.3 | 124.8 | 133.9 | 11L.8 [ 128.9 | 143.7 | 134.8 133.0
From domestic ores. . _.-do.... 1'1,286.2 |11420.6 | 104.2 93.8 1 127.6 | 125.9| 116.1 | 125.2 | 104.4{ 118.7] 132.8| 126.9 121.1
Frora foreignores. ... _.___ _do___ | V167.2 | 1116.6 10.1 12.4 8.9 7.4 8.7 8.7 7.4 10.2 10.9 7.9 11.8
Secondary, recovered as refined. ---do.__. 330.0 |__.__.. 3Lo 29.0 28.0 29.0 3.0 28.0 24.0 26.0 30.0 26.0 41.0
Imports (general):
Refined, unrefined, scrap (copper cont.)._do. . 330.0 547.4 38.2 42.9 39.6 68.0 55.9 53.8 77.9 33.0 35.9 42,4 19.1 40.6 39.2 | ...
- R(iﬂned ................................ do.__ 146.8 384.1 21.5 33.5 26.6 48.7 45.8 38.5 66. 6 22.1 13.5 30.2 10. 4 26.8 26.8 |.oooonn-
xports:
Refinetand serap.. ... ... ... do.__ 333.1 250. 1 20.5 16.9 20.5 20.6 20.4 22,4 22.3 23.4 23.0 22,7 20.4 17.1 13.9 (...
Refimed._ ... . ... ... do.__. 172.4 113.1 1.2 8.5 10.8 10.9 8.6 9.4 8.7 9.4 10.0 1.5 7.3 6.8 3.7 [ceeees
Consumptlon, refined (by mills, ete.).._____. do._.. 1,541 1,991 136 181 170 176 185 187 142 164 17 164 167 168 . ol
Stocks, refined, end of period.__ .. _..do... 539 651 525 511 483 487 503 492 499 500 480 519 568
Tabricators’ do . 177 177 162 140 135 144 178 175 149 144 124 146 152
Price, electrolytic (wirebars), dom., delivere
$ per 1b_. . 6416 6956 . 6362 .6362 | .6468 | .6924 | .7062 7062 7462 | 7462 | 7462 7206 | .7062 6577 | .6624 | .6862
Copnper-hase mill and foundry produects, shipments
(quarterly total):
Brass mill produets. ... ... . . mil. 1h. 649 | |- (757 SO I, (53 20 R DN SO PRUPHIVIE SRR
Copper wire mill products (copper cont.).__do.___ 575 | faoo_.
Brass and bronze foundry products .. ______ do __. 136 |
Lead:
Production:
Mine, recoverable lead. .______thous. sh. tons. 16215 | 1610.1 50.4 52.0 57.8 50.6 51.0 50.6 48.1 510 48.8 49.0 49.7 5L 2 | oo
Recovered from scrap (lead cont.)_______. do_.. | 16585 ___ __. __ 52.0 55.1 64.6 57.0 53.5 57.8 49.8 57.4 56.1 58.4 64.9 [ ]eemeee i
Imports (general), ore (lead cont.), metal___do... 188.6 224.6 21.9 18.3 23.5 16.0 13.4 30.4 13.0 11.1 12.9 21.5 18.5 P2 5 18 (Y
Consumption, total . ... ____________.___. do_.. |t 1,297.1 |11,429.1 109.3 114.1 125.1 116.4 | 118.2 | 118.2 | 1014 | 116.2 | 121.2 130.4 | 122.5 | o feceeeoofeeaean
Btocks, end of period:
Producers’, ore, base bulllon, and in process
(lead content), ABMS_._____ thous. sh. tons. 191.4 180.7 188.7 193.0 | 206.8 | 205.3 | 196.4 | 200.8 | 192.4 | 191.7 | 185.2 1829 | 187.2 Fo o |
Refiners’ (primary), refined and antimonial
(Jead content) ____._________ thous. sh. tons 81.3 43.7 90.6 92.0 89.9 87.3 84.4 83.7 76.1 66.3 60.9 51.8 43.8 437 oo e
Consumers’ (lead content)*. ___...._ __. do_.. 1133.3 110.1 110.5 110.4 116.4 116.1 116.6 | 118.0 | 117.9 119.8 t 117.7 109.5 108.0 | o femmem e
Scrap (lead-base, purchased), all smelters
(gross weight) ... = .. .. thous. sh. tons 87.8 96.0 83.7 79.6 68.2 70.8 76.9 87.7 91.8 91.2 98.2 97.1 95.6 | ... R P —
Price, common grade, delivered........ $ perlb._. 2153 L2310 .1900 § .1900 | .2022 | .2193 ; .2288 | .2300 | .2424 | .2476 | 2483 | .2574 | .2579 2582 2656 2869
Tin:
Tmports (for consumption):
Ore (tincontent) ._____ _______________ Ig. tons 6,314 5,642 498 28 934 64 927 655 386 0 825 | 1,325 20 PR,
Metal, unwrought, unalloyed.__. _..do.__ 43, 664 44, 343 4,005 2,414 4,809 2,617 2, 6,177 | 4,141 3,264 | 3,843 2,160 3,953
Recovery from scrap, total (tin cont.). do.._ [115,618 |.____.___ 990 | 1,025 | 1,210 | 1,095 | 1,185 | 1,205 940 | 1,255 | 1,225 [ 1,225
As metal 120 140 140 225 200 240 225 245
Consumption, total 4,855 | 5,735 | 5,333 | 5,405 | 5,875 | 5,160 | 5,295 | 5,590 | 6,295
Primary 3,795 | 4,485 | 4,262 | 4,340 | 4,595 | 4,340 | 4,265 | 4,625 | 5,040 | 4,620 | 4,550 |- ooooo|oioooae-
Exports, Incl. reexports (metal) .. ____._____ do....] 3,540 2,300 38 44 262 215 153 278 102 111 411 78 262 346 585 [
Stocks, plrz. (industrial), end of perlod_ __.__.do . 9,385 7,166 { 9,247 [ 8,483 | 9,044 | 7,731 6,853 | 8,243 | 0,471 ! 86111 7,747 | 7,804 [ 7,099 7,166 1. ...
Price, Straits quality (delivered)*._.._._.$ perlb. 3.3982 | 33.7982 | 3.1397 | 3.2749 | 3.4720 | 3.5546 | 3.7511 | 3.80382 | 4.2204 .0 3.9638 | 4.0044 | 4.0778 | 4.1817 | 4.6347 | 5.0743
Zinc:
Mine prod., recoverable zinc. .. _thous. sh. tons_ 469. 4 477.4 40.4 41.6 42.8 41.2 41.7 40.8 38.7 3i.1 38.5 40.6 37.3 36.6 |---oomoo]ooemaen
Tmports (general):
Ores (zine content)___.._...__.___________ do__..| 145.0 97.1 6.2 9.8 8.3 6.6 5.7 9.4 9.8 7.3 14.3 2.6 3.9 8.0
Metal (slab, blocks) ~..do... 380.4 714.5 57.7 44.0 45.5 59.9 62.9 7.2 60.6 51.6 76.6 63.7 52. 4 62.5
Consumption recoverable zine content):
res -- 182,7 96.6 8.4 7.6 8.9 8.8 8.3 8.3 8.8 9,2 6.6 7.8 6.8 /(3 1 AU
Serap, all types. ... ___.. ... .. ____. do__. 223.8 202.3 18.6 19.6 21.1 19.5 15.8 15.3 14.8 16.1 16.4 16.0 15.7 1 R S B
Slab zine: §
Production (primary smelter), from domestic
and forelgnores._.________ .-.thous. sh. tons__| 438.1 483.8 42,0 40.8 41.4 43.5 41.6 39.6 40.6 36.1 37.1 2.7 37.0
Secondary (redistilled) production.______do____ 57.9 52.1 3.8 4.5 5.8 3.0 6.0 5.6 4.4 3.8 3.5 3.9 4.2
Consumption, ‘abricators. 925.3 | 1,127.1 84,1 87.8 | 106.5 98.9 | 102.7 [ 104.5 87.7 99.5 ( 103.8 91.4 81.4
Exports.______ . .. 6.9 3.5 %) .2 0 ® ® ® ™ 29| ® .1 .2
Stocks, end of period:
Producers’, at smelter (ABMS)O_.______ do.._. 75.7 88.8| 734 74.6] 675 680 67.6| 63.2| 730 646| 59.1| 726 827 .
Consumers’._____________ ..do... 107.3 110.9 93.8 9.1 97.4 101.4 | 110.6 ] 12L.4| 126 5| 134.2 136.3 136.1 124.3 3 -
Price, Prime Western_.__. --$perlb .38 .37011 .3712 1 .3700 ° .3700 ' .3700 3700 ) .37001 .3700| .3700 | .3700 ' .3700 3700 | .3700 | .3700 | .3700

r Revised.
3 8ee “* note.

d'Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.
§ All data (except annual production figures) reflect GSA remelted zinc and zinc purchased
© Revised Dec. 31 stocks for 1970-73 (thous. tons): 124.2; 48.6; 30.1;

for direct shipment.

1 Annual data; monthly revisions are not available.

25.9. Producers’ stocks elsewhere, end of Feb, 1977, 32,400.

1 Less than 50 tons.

*New series effective with data for Jan, 1976. Source: Metals Week. MW Composite monthly
price (Straits quality, delivered) is based on average of daily prices at two markets (Penang,
Malaysia—settlement, and LME 3-month—High grade), and includes fixed charges plus
desler’s and consumer's 70-day financing costs; no comparable earlier prices are available.



S-34 SURVEY OF CURRENT BUSINESS March 1977
Unless otherwise stated in footnotes below, data 1975 | 1976 1976 1977
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Jan, | Feb. | Mar. | Apr. | May | June | July ( Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

METALS AND MANUFACTURES—Continued

MACHINERY AND EQUIPMENT

Heating, combustion, atmosphere equipment, new

orders (domesnc). net, qtrly Q@O __..____ mil. §..

Electric processing heatmg equip... -.do....

Fuel-fired processing heating equip.--...... do....
Material handling equipment (industrial):

Orders (new), index, seas. adj.-—..__.. 1967 =100.-
Industrial trucks (electric), shipments:

Hand (motorized) ... __._________ number. .

Rider-type .. ... do.
Industrial trucks and tractors (internal combustion

englnes), shipments. .. _..________._.___ number._

Industrial supplies, machinery and equipment:
New orders index, seas. adjusted...1967-69=100__
Industrial suppliers distribution:
Sales index, seas. adjusted._. __..___..._ 1967=100_.
Price index, not seas. adj. (tools, material handling
equip., valves, fittings, abrasives, fasteners,
metal products, ete.) ... ... .. 1967=100..

Machine tools:
Metal cutting type tools:

Orders, new (net), total._.______________ mil. $__
Domestle. . do_...
Shipments, total ._______.________________ do_._.
Domestic. ... ... _.do __.
Order backlog, end of period.._.____..__._ do__._.
Metal forming type tools:
Orders, new (net), total._________________ do.__.
Domestic. ... .___.__ -
8hipments, total
Domestic _._____._._________

Order backlog, end of period

Tractors used in construction, shipments, qtrly
Tracklaying, total ... .. .. nit

Wheel (contractors’ off-highway)

mil. §.
Tractor shovel loaders (Integral units only), Wheel

135.6 167.5

15,083 | 15,786
19,381 | 16,152

36,388 | 33,930
142.3 165.4
165.2 183.8
169.4 178.4

915.90 |1, 662. 15
780.50 11,476. 60
1,878.65 |1,482,10
1,548.10 |1, 269. 85
1,062.4 | 1,242.4

270.45 | 568.05
508. 95

3 577.55
484.50 | 473.50
218.6 209.2

142.4
1,111
1,117
2,178

154.4
172.8

174.5

73.75
66.15
117.00
101,20
1,019.2

151.2
1,095
1,076
2,249

156.3
170.2

175.1

162.2

1,429
1,170

2,724

165.3
175.7

159.6

1,408
1,266

2,648

187.2
184.4

172.1

1,166
1,172

2,964

160.7
179.1

169.7 | 154.9
1,414 | 1,301
1,332 | 1,365
3,139 | 2,550
163.4 | 164.6
180.2 [ 186.5
177.4 | 178.2

122,45 | 126,30

110.30 { 118.00
128.15 | 97.35
104.55 | 84,30
96L.7 | 090.6
49.80 | 57.00
47.55 | 50,95
54.30 | 51.30
44.50 + 43,40
173.8 | 179.5

184.4 | 188.0
1,206 | 1,410
1,204 | 1,588
2,739 | 3,097
161.9 | 169.2
192.8 | 190.2
179.1 | 180.4

146.55 | 166.55
134.75 | 130.756

92.25 | 140.35
78.65 | 121.90
1,044.9 {1,071.1
55.50 | 60.40
51.85 | 55.30
32.05 | 47.05
25.90 | 39.30
202.9 | 216.3

1517

1,403
1,615

3,519

171.2
186.6

18L.5

177.9 | 198.5

1,527 | 1,39
1,629 | 1,618

3,520 | 2,594

171.9 | 178.7
186.8 | 187.5
182.9 | 183.7

43.85 | 58,15
39,00 | 53.50
59,90 | 47.55
46,60 | 40.65
198.6 | 209.2

7153, 45 |7135.30
r139.70 |#117.10
794,30 111,95
»80.55 | 99,55
r1,301.6 |{»1,325.0

und tracklaying types. ... ... .. .. units..| 37,956 | 34,608 f--ucoco-|ocoraaos 8,942 | _ .| 9,443 .| . 8,594 [ccmcacctocmaoas 7,629 |oemme e
mil. $__| 1,132.7 [ 9755 {--ccoooo]ommmana- 2475 (oo moafom e 249.4 | oo 255.8 ommmecee e 222.8 |oema o
Tractors, wheel, farm, nonfarm (ex, garden and
construction types), ship qtrly-...__.._. units. .| 226,223 | 209,674 |.... .. |-cccaoo. 62,590 || 58,570 |.ocoooac|meeaee 44,842 || .. 43,670 |ocoomeifeeaaanan
mil. $..| 2,368.1 § 2,491, 2 |- |-co-oo. NLT e 683.1 |oooo|oeooeoo] 5645 |- | 526,09 | faeaeees
ELECTRICAL EQUIPMENT
Batterles (auto.-typereplacement), ship.. . _thous..| 42,582 | 49,203 | 4,204 | 3,637 | 3,821 | 2,990 | 2,882 | 3,524 | 3,523 | 4,335 | 4,872 | 5,313 | 5,052 | 5,460 4,909 {--ecouv-
Radlo sets, production, total market.._._____ thous..| 34,516 | 44,101 | 2,496 | 2,751 {23,673 | 3,627 | 3,428 23,095 | 2,924 | 4,929 | 24,671 | 5,365 | 3,616 | 23,526 | 2,607 | 2,738
Television sets (inel. combination models), produc-
ton, totalmarket ... .. .. ... __.. thous..| 10,637 | 14,131 890 919 } 21,223 931 | 1,145 21,364 908 | 1,262 } 21,647 | 1,407 | 1,219 (21,216 1,103 | 1,141
Household major appliances (electrical), factory ship-
ments (domestic and export) @ _.__._____ thous..| 124,292 | 125800 | 1,952 |r2,160 | 2,500 | 2,514 | 2,194 | 2,388 | 2,023 | 2,222 | 2,075 2,056 | 1,868 | 1,714 | 1,967 | 2,179
Alr conditioners (room).._._... _.do....| 2,670 | 12,962 | 268.0 |r274.5 | 405.4 | 524.4 | 373.0| 336.7 | 16L.9 .3 | 716 83.0 3.6 | 186.9 | 2lo.2 | 253.4
Dishwashers_________.___. 13,140 | 224.5 |7225.5 | 294.3 | 296.5 | 242.3 | 261.5 | 209.9 | 280.5 | 245.7 | 321.6 | 30l.4 | 245.3 | 239.4 | 272.0
Disposers (food waste)_ 2,515 | 193.4 |r189.2 | 204.6 | 222.6 | 198.9 | 214.6 | 185.9 | 234.4 ( 238.2 | 2357 ! 193.8 | 202.4| 224.3 | 228.7
Ranges.._.__________ 2,462 | 176.7 [*104.2 | 230.6 | 217.0 | 193.9 | 222.8 | 201.9 | 215.5( 206.7 | 224.1 | 207.8 | 187.5| 187.0 | 193.4
Refrigerntors. 4,817 | 300.2 |r362.2 | 426.7 | 408.3 | 414.1 | 494.6 | 488.4 | 477.0] 420.7 | 392.7 | 330.7 | 289.5| 354.9 | 374.6
Freezers_... do....| 2,457 | 1,548 | 114.9 |r131.5 | 152.0 | 143.3 | 128.2 | 128.3 | 165.6 | 169.0 | 142.8 | 1082 84.9 8.3 | 101.1 | 107.1
Washers__________ do...-| 4,228 | 4,492 | 360.6 4187 | 412.2 | 346.2 | 3359 | 408.0 | 344.7 | 444.2 ) 414.7 | 360.6 | 345.0 | 277.1] 352.0 | 406.6
Dryers (Incl. ges) .__. do....| 2,869 3,173 | 266.4 [r202.5 | 282.1 | 234.4 | 208.4 | 253.6 | 219.1| 300.6 | 305.9 | 2951 | 295.3 | 217.8 | 247.7 | 292.2
Vacuum cleaners (qtrly.) ..o .. ____ do....| 7,817 9,285 {.oo oo |ameanes 2,392, 1 |oeooo e 2,000.2 | |aee 2,301.5 |ceoaomeameae 2,490.9 [0 oiifommen
GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments_ thous‘_ 1,186 1,557 | 132.2 | 111.6 | 135.1 | 1158 | 113.0| 116.0 | 124.5| 124.6 ( 154.1 |r1690.8 (r182.6 | 127.7 | 128.5 |........
Ranges, total, sales_._________~ -] 1,618 1,824 | 137.3 | 162.9 | 186.0 | 144.1 | 1551 | 180.4 | 116.3 | 130.7 | 165.1 | 148.1 ] 1361 |r152.4 ] 124.3 {.______.
Water heaters (storage), automatic, sales 4o 2,645 | 3112 | 253.6 | 255.9 | 310.0 | 312.2 | 285.8 | 277.6 | 228.9 | 213.1 | 236.6 | 246.4 | 240.4 [r251.5 | 249.9 |-._._._.
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite:
Produetlon$.____________________ thous. sh. tons__| 1 6,203 | 6,405 525 440 525 520 555 630 490 590 615 550 490 475 405 435
Exports. ... do..-. 640 615 14 24 21 66 80 75 47 47 120 42 56 23 36 {oeeee
Price, wholesale, chestnut, f.0.b. ear at mine
Bituminous: $persh, ton_.| 44.856 | 46.498 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.423 | 46.428 | 46.550 | 46.550
Productiont.. ... ________.___ thous. sh. tons__| 648,438 [1665,000 | 51,495 | 52,630 | 60,050 | 57,850 | 56,605 | 58,430 | 43,250 | 53,440 | 59,675 Ir57,498 Ir56,995 |57, 046 | 30,265 | 45.950

" Revised.  »Preliminary. ! Annual data; monthly or quarterly revisions not avail.
3 For month shown.

2 Data cover 5 weeks; other periods, 4 weeks.
? Includes data not shown separately.

$ Monthly revisions back to 1973 are available upon request.
© Effective 1976, data reflect additional reporting firms.
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1976 1976 1977
Unless otherwise stated in footnotes below, data 1975 '
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May | June | July ‘ Aug. | Sept. Oct. Nov. | Dec Jan. Feb.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL~—Continued
Bltum(no;l%——(‘ontlnm{dt d retall deliverios
St ion and retal eliveries,
mdl;?)tt.;lﬂs; gonsume thous. sh. tons  [r2556,301 | 597,479 | 52,484 | 46,740 | 48,967 | 45,894 | 45,675 | 47,708 | 50,999 | 51,330 | 47,616 | 49,248 | 51,320 | 55,642
Electric power utilities.._____._..._...... 1 403,249 | 445,750 | 39,855 | 34,830 | 35,973 | 33,715 | 36,637 | 36,279 | 39,688 | 40,181 | 35,845 | 36,619 | 38,178 | 40,950
M {g. and mining industries, total_ - 145,746 | 144,817 } 12,326 | 11,735 | 12,510 | 11,825 | 11,784 | 11,204 | 11,148 | 10,911 | 11,471 { 12,067 |} 12,401 | 13,521
Coke plants (oven and beehive)___._._. 83,272 | 84,324 | 6,732 , 6 7,262 | 7,077 | 7,396 | 7,154 | 7,267 { 7,039 | 6,908 | 7,042 | 6,901 6,941
Retail deliveries to other consumers..___. do_.. |r27,282 6, 900 303 175 484 353 252 224 162 237 298 560 740 | 1,170
ks, Industrial and retail dealers’, end of period,
Smcmsm] ________________________ thous. sh. tons_ |r 127,115 | 133,673 119,408 | 119,438 |123, 697 |128, 601 | 134,621 |140, 237 |129,606 123,662 |129,867 1133, 581 |134, 117 |133, 673
Electric power utilities___ 109, 707 | 116,554 | 104,456 | 103,855 |107,423 (111,806 | 117,199 (122, 113 (114,099 |109,516 (114,328 |117,459 (117,322 |116, 554
M fg. and mining industries, total . 17,175 16,879 | 14,793 | 15,217 { 16,115 | 16,662 | 17,295 | 17,986 | 15,367 | 13,972 | 15,352 | 15,932 | 16,585 | 16, 879
Oven-coke plants____._____._. ... 8,671 9,804 | 8,115 | 8,514 | 9,334 | 9,931 | 10,612 | 11,257 | 8,715 | 7,258 | 8,194 | 9,037 | 9,605 1 9,8
Retall dealers . .o r 233 240 159 366 159 133 127 188 140 174 187 190 210 PZI 1 IR
| 0% ¢ 470] o - S PN do.. 65,660 | 59,406 | 3,697 3.050 | 3,979 5,780 | 5,667 | 6,560 ; 4,880 | 4,223 | 5,613 ] 5,871 5,451 ) 4,625 ] 2,143 {_.______
Price, wholesale_._.__._.__..... Tndex, 1967=100. 387.0 367.5| 368.9 | 368.0 | 366.9 | 366.4 | 366.0 | 365.8 | 366.7 | 366.7 | 366.8 | 367.0 | 368.0 | 372.8 | 375.3 | 376.5
COKELE
Prodnetion:
BeehiVe. .. iooeceas thous. sh. tons_ 3727 605 49 49 54 55 55 55 51 48 50 42
56,494 | 57,728 | 4,551 | 4,372 | 5,041 | 4,884 1 5069 | 4,038 | 5,007 | 4,785 | 4,720 | 4,857
Petroleum coke§_ . ... ______.. do_...| 25,848 |.________| 2,200 | 2,036 | 2,177 | 2,101 2,222 | 2,149 2,241 1 2,319 | 2,140 | 2,135
Stocks, end of period:
Oven-coke plants, total __ 4,996 6,487 | 5002 | 4,994 5,105 | 5,062 | 4,992 | 4,729 | 4,641 | 4,445 | 4,750 | 5,179
At furnace plants___. 4,718 6,173 | 4,820 | 4,737 | 4,847 4,808 | 4,736 | 4,504 | 4,383 | 4,202 | 4,511 | 4,939
At merchant plants.__ -- 278 314 257 258 254 256 225 258 244 239 241
Petroleum coke. oo .. oL 1,472 ... 1,502 1,539 | 1,605 | 1,704 | 1,795 | 1,785 | 1,840 | 1,825 | 1,867 | 1,986
EXpOrts. oo e 1,273 1,315 55 92 87 118 133 137 101 210 170 91 90 32 91 |.......
PETROLEUM AND PRODUCTS
Cruade petroleum:
O1l wells completed . nnmber |7216,408 | 17,020 | 1, 46! 1,341 1,726 | 1,237 | 1,501 1,500 | 1,312 1,265 | 1,374 1,306 [ 1,291 1,512 1,391 1,321
Price, wholesale____ Tndex. 1967=100 245.7 253.6 | 263.2 | 242.3 | 242.4 | 245.3 | 246.1 247.8 | 254.3 | 254.3 3 . 64. 3
QGross input to crude oil distillation units_.mil. bbl.] 4,709.3 |_..______ 403.6 | 388.1 | 412.2 | 396.4 | 413.4 | 427.7 | 446.1 | 446.3
Refinery operating ratio__._ ._..___% of capacity._ 86 | .. _____ .. 86 88 87 86 87 93 94 91
All ofls, supply, demand, and stocks:
New supply, totalat . ..________ - {r5,876.9 ... | 511.4 | 478.7 | 511.7 | 489.9 | 499.6 | 518.1 | 546.5 | 529.7
Productlon:
Crude petrolenmi___________ 3, 056.8 237.7 | 253.4 | 242.4 | 253.2 | 244.3 | 251.2 | 250.3
I Natural-gas plant Hquids 609.7 48.8 5.1 49.6 50, 4 49.4 50.7 50.5
mports:
Crude and unflnished ofls___________.___ do_._.|r1,511.2 123.7 | 147.8 | 146.2 | 146.0 | 169.1 180.3 | 172.7
Reflned products} r699.2 68.6 59.4 52.7 50.0 55.3 64.3 56.1
Change in stocks, al! olls (decrease,—).__ . do._..| 311.8 |.._...._} —44.3| —18.4] —90.7| —-3.5 16.2 20.3 40.8 23.3
D%mand', [ 7212:1 ) SO do___.[r6,033.9 |.____.__ 581.4 | 512.4 ) 542.0 } 506.8  500.9 | 511.4 | 522.5 | 522.7
Lxports:
Crude petrolennt ____..__._._______. __. do____ 70 S 0 (O] 0 o 0 .4
Refined produets.. oo ... do___. 4.3 |- 4.8 7.0 5.7 6.7 5.6 6.4 7.5 6.4
Domestle product demand, total9t______ do....[75,957.5 [ccceme 576.6 | 505.4 | 536.3 | 500.1 | 495.3 | 505.1 | 515.0 [ 515.9
QGasoline - X A 182.5 | 2147 | 2159 | 213.5; 226.0 | 2280 223.7
Korosene, 58, 6.3 4.9 4.2 2.4 3.6 3.1 2.9
Distillate fuel ofb .. __.______. 106.9 | 103.4 83.6 78.1 73.1 69.9 69.4
Resid ual fuel oflf_ 87.2 86.2 74.9 75.6 75.6 79.2 83.0
Jet fuel. ... 28.0 29.9 30.3 29.8 29.2 34.1 29.9
Lubrieantst .. ________ 4.1 5.3 4.7 4.5 5.0 5.1 4.5
Asphalt________ - 5.0 7.9 9.7 13.9 17.0 17.9 20.0
Liquefied gases..__ oo oo _.o_____. 44.0 40.4 36.0 35.3 33.3 34.2 37.6
Stocks, end of perfod, total _.___.___._______ .6 [1,070.2 {1,060.5 11,057.0 [1,073.2 |1,093.6 |1,134.4 [1,157.7
Crude petrolenn . 277.4 1 283.1 286.6 284.0 | 281.7 | 282.6 { 277.3
Unfinished olls, natural gasoline, etc 3 113.5 | 118.9 | 120.5 | 119.4 | 120.0 | 121.3 | 116.6
Reflned products 685.6 | 679.4 | 658.5 | 649, 669. 8 691.9 | 730.5 | 763.9
Refined petrolenm products:
Gasoline (Incl. aviation):
Produetion._.__ .. ... 188.6 | 201.2{ 197.8 | 211.1 ) 220.6 | 223.9 ) 223.3 | 207.8 | 208.1
Exports. . ._____________ . . .2 (1) (1) ) .2 ) )
8tocks, end of period 251.8 | 241.9 | 226.6 | 227.5 | 227.7 | 229.4 | 233.2; 232.6 | 229.1
Prices (excl. aviation):
Wholesale, regular...___.___ Index, 2/73=100.. 211.8 | 233.4] 227.3| 226.4{ 221.6 | 218.9 { 220.5| 228.9 | 230.1 | 242.9 | 244.8 | 244.5| 243.5 | 2419 | 239.9 | 240.4
Retail (regular grade, excl. taxes), 55 citles
(mid-month) _.__________________ $ per gal__ 455 474 . 468 .462 . 456 . 452 461 .479 .485 . 487 . 487 . 487
Avlation gasoline:
Production.._ 13.7 .7 .8 1.0 .9 1.0 1.4 1.4 1.6 1.4 1.0
Exports . 1 ® o) [0 0) [0) [O) [0} 10} ) [0)
Stocks, end of period 3.0 2.6 2.9 2.8 2.6 2.4 2.3 2.5 2.6 2.8 2.7
Kerosene:
Production.....__.___ 55.7 | 5.6 5.4 5.0 3.9 3.5 3.5 3.3 4.3 4.5 4.8 4.9 |
Stocks, end ofperiod_____________________ do.._. 15.6 |oooeeo__] 119 11.4 1.7 1.7 12.9 13.1 13.4 15.0 15.2 15.6 1.4 |l
Price, wholesale (light distillate)
Index, 1967=100__ 285.6 31L.9' 3810.5| 316.6 | 313.5| 310.8 | 306.3 | 303.2 | 304.9 | 303.8 [ 310.9 [ 315.5! 319.7 | 322.5! 325.6 [ 330.2

r Revised.
months.
terminals beginning Dec. 1974.

9 Includes data not shown separately,

1 Less than 50 thousand barrels.

2 Reflects revisions not available by

§ Includes nonmarketable catalyst coke.

2 Not comrarable with data for earlier periods because stocks cover 100 additional

o'Inctudes small amounts of '‘other hydrocarbons and hydrogen refinery input,” not

shown separately.

for petroleum and products are available upon request.

{Monthly revisions back to 1973 for bituminous coal and back to 1974
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1975 » ’ 1976 1976 1977
Unless otherwise stated in footnotes below, data |
through 1974 and descriptive notes are as shown
Annusl Jan. Feb. Mar, Apr. May | June | July | Aug. | Sept. | Oct. Nov. | Dec. Jan. Feb.

tn the 1975 edition of BUSINESS STATISTICS

PETROLEUM, COAL, AND PRODUCTS~—Continued

PETROLEUM AND PRODUCTS—Continued

Refined petroleum products—Continued
Distillate fuel oil:
Production._..__
Importst....
Exports.cceoeaenao
Stocks, end of perfod.___.__. ________
Price, wholesale (middle distillate)

Index, 1967=100...
Residual fuel oil:

Production________________. . _________
Imports}.._.
Exports. o .

Stocks, end of perfod____________________ do _.
Price, wholesale._________.__ Tndex, 1967=100...

Jot fuel:
Productlon.________________________.__ mil. bbl.
Stocks, end ofperfod_____________________ do_...

Luhricants:
Production._._._ .
Exports___________.... -
Stocks, end of perlod

Asphalt:
Production._______._________________. mfl. bbl
Btocks, endofperlod. .___________________ do___.

Fiquefied gases (Incl. ethane and ethylene):
Production, total_____________._________ mik. bbl.
At gas processing plants (L.P.G.) . _____ do.._.
At refineries (L.R.Q.)y.__...__._. do___.
Stocks (at plants and refineries) . ________. do....

144.0
22.8

557.5

113.4
125.1

444.1 4

._.
o8B
oV

Padd

13
o

=
=X
No oo
OO -

86.6

4.7
@)

138.3

335.1

40.6
4.6
65.1
454.8

28.7
32.6

79.7 84.9 86.6 91.8 92.4 88.4 92.9
2.9 3.0 4.5 3.9 4.1 4.4 4.4
@) @ (9 (%) 0O (2)
137.3 | 147.1| 165.1 | 190.9 | 218.0 | 232.3 | 235.6
331.5 | 328.6 | 320.2| 332.1 | 336.0| 338.8 | 341.2
38.5 39.0 37.2 39.3 40.9 39.9 41.9
37.7 35.2 37.2 45.3 40.5 43.3 38.2
.5 .3 .2 .3 .2 .3 .2
66. 5 65. 1 64.3 69.8 68.5 76.4 79.1
453.8 | 453.6 | 440.1 ) 431.9 | 443.7 | 445.5 | 453.8
27.8 27.9 26.4 28.9 2.2 29,7 27.6
33.3 34.7 33.9 32.7 33.1 33.2 34.0
5.1 5.4 5.3 5.3 5.5 5.4 5.5
1.0 .7 7 .8 .8 9 9
12,5 12.7 12.4 11.8 12.2 12.1 12.1
10.2 12.8 14.9 16.0 15.7 15.2 13.1
2.7 27.6 25.8 24.1 20.3 18.1 16.4
46.2 48.1 45.6 47.1 47.0 46.1 46.8
35.7 36.4 34.9 36.1 35.8 35.5 37.2
10.5 11.7 10.7 1.0 1.2 10.5 9.6
114.0 | 122.3 | 130.4 | 138.4 | 143.6 | 147.2 | 143.9

PULP, PAPER, AND PAPER PRODUCTS

PULPWOOD AND WASTE PAPER
Pulpwood:

Recelpts .. _.__________ thous. cords (128 cu. ft.)
Consumption_.___________________________. do____
Stocks, endofperiod.___________ . ________ do__..
Waste paper:
Consumption.____________._._____ thous. sh. tons
Btocks, endof perfod_______________________ do.._.
WOODPULP
Production:

Total, sll grades__.______________ thous. sh. tons
Dissolving and special alpha__.__________ do___
Sulfate._ ________________________ . __do.___
Bulfite. _____._ do .
Groundwood.______.___________._____._. do___.
Deftbrated or exploded, screenings, etc.. _do___.
B8oda and semichemieal..__.._ _________.__ do_.__

8tocks, end of period:

Total, allmills_.__________________________. do__..
Poelpmills_ ___ ________ —..do___.
Paper and board mills___ -..do.___
Nonpapermills.____________________._... do.._.

Exports, all grades, total_____________________ do___.
Dissolving and speclal alpha_______________ do___.
Altother. el do.___

Tmports, all grades, total _____________________ do..._
Diszolving and speclal elpha__.____________ do.___
AlWlother . ... do.._.

PAPER AND PAPER PRODUCTS

Paper and board:
Production (Bu. of the Census):
All grades, total, unadjusted.._thous. sh. tons
Paper. . aeaas 0_...
Paperboard_.._.__
Wet-machine hoard.__.._._.__

Construction paper and board. .____.__ do....
Wholesale nrice indexes:
Book paper, Agrade.._..._.__._____ 1967 =100. .
Paperboard._.__.__._.__ -do___.
Building paper and board.._...._._._._._. do.___
r Revised. » Preliminary,

! Reported annual total; revisions not allocated to the months.

51,158
§519
552
87
12,565
602
13,957
13,078
14

0
12,937

78,621
74,245
6,445

210,167
770
447,173

»35,137

1,039
580

8,031
6,163
6,799

842
694

3,935
23

6,338
6, 595
6,839

1,032

531

214
141
313
204

2 Less than 50 thousand

barrels. 3 Beginning with January 1975, date, for soda combined with those for sulphate;

not comparable with data for earlier periods.

6,026 | 5,873 | 6,318 6,001 | 6,369 | 6,116 | 6,443 [ 5,930
6,477 | 6,361 | 6,420 | 5840 | 6,317 | 5,787 | 6,506 | 6,069
6,595 | 6,014 | 5912 | 6,036 | 6,060 | 6,505 | 6,270 | 6,111

872 885 880 784 874 824 888 829
660 652 656 699 675 713 710 721

101 | 1,108 | 1,215| 1,126} 1,081 | 1,051 980
626 | 730 | 620 578 | 514

437] 430| 43¢| at0| 417| 43| 308
57 52 52 56 58 60 68
s | 20| 26| 07| 232 223 2;m
54 57 53 66 18 65

€9
124 160 159 185 166 175 136
298 315 344 307 335 306 308 297
7 18 9 20
201 299 337 298 315 281 286 286

5,194 | 5,155 | 5,172 | 4,640 | 5,083 | 4,661 | 5,108

2, 2,271 2,286 | 2,054 | 2,236 [ 2,118 1 2,264

2,438 | 2,405 | 2,426 | 2, 162 2, 3{(1) 2,118 | 2,386
1

5,807
55
6,445

756
770

4 Beginning March 1975, data for defibrated or exploded, screenings etc., not available;
not comparable with those for earlier periods. 8 Data exclude small amounts of pulp be-

cause reporting would disclose the operations of individual firms.
{Monthly revisions back to 1974 are available upon request.
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Unless otherwise stated in footnotes below, data 1975 1976 1976 1977

through 1974 and descriptive notes are as shown
in the edition of 1975 BUSINESS STATISTICS Annual Jan.

May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

Feb. l Mar. ‘ Apr,

PULP, PAPER, AND PAPER PRODUCT —Continued

PAPER AND PAPER PRODUCTS—Con. I

Selacted types of paper (APT):
Groundwood paper, uncoated:

Orders, NeW. ... _cvooccocaoco thous.sh. tons..| 1,252 1,337 108 106 108 122 104 126 109 117 109 117

Orders, unfilled, end of perfod._ . .____.__do..__ 230 | oo 234 181 222 245 166 189 185 172 181 180

shipmonts .............................. do....[ 1,189 1,340 13 11 110 114 116 111 111 114 166 119
Cosated paper:

OTARTS, NOW oo o ieeencimeammamcnnmnas 3,138 3,997 350 315 356 352 336 299 337 336 325 360

Orders, unfilled, end of perlod. 264 |__ .. _ 273 211 285 319 309 273 311 296 292 295

Shipmen £ R U S 3,212 3,985 321 310 354 327 332 343 308 340 339 347
Uncoated free sheet papers:

Orders, new. 5,399 6,123 546 498 565 553 505 511 473 488 474 498

Shipments_ .. ... do_._. 5,471 6, 552 574 543 599 582 567 570 500 536 510 539

Unbleached kraft packaging and industrial con-
verting papers:

Orders, MeW . - oo eoocecmaieaeanns 3,422
Orders, unfilled, end of perlod. 149
Shipments. ... .__........ 3, 406
Tissue paper, production. ____..__.....___. 3,979
Newsprint:
Canada:
Produetion.. ... ... _____ do___.| 7,679 8,907 370 552 812 806 812 812 814 822 760 837 793 717 733 690
8hipients from mills_ . . ______ - 7,727 8,703 339 484 781 792 806 823 738 801 748 813 811 768 653 648
Stocks at mills, end of period........_._. . 95 299 126 214 225 23% 245 234 312 333 345 369 350 299 379 420
United States:
Produetion ___ .. ... do... 3,614 3,68 330 208 326 302 308 305 286 317 202 321 322 282 323 291
Shipments from mills_.._____.____________ do... 3,613 3,678 330 298 323 303 361 308 285 313 201 316 321 289 312 285
Stocks at mills, end of period.__._...... do.__ 21 29 21 1@ 20 23 21 28 25 2% 30 31 36 36 29 a1 47
Consumption by publishersd..._.._.... _do_ 8,363 6,534 498 505 531 559 570 534 502 526 539 599 595 575 529 483
Stocks at and in transit to publishers, end of
perlod. .. .. ... thous. sh. tons.. 734 921 664 652 687 760 760 788 836 884 897 884 906 921 873 896
ImportS_ .. el do 5,847 |_ ... 270 202 603 645 543 610 608 613 538 581 662 | eceee e
Price, rolis contract, f.0.h. mlll. frelght allowed :
or delvered...._.___...._. Index, 1967=100_.| 184.0 198.2 | 184.7 | 1847 190.1| 193.1 | 197,9| 197.9| 202.7 | 203.3{ 205.3 | 205.3 | 205.3 | 207.6 | 209.4 | 200.4
Paperhoard (American Paper Institute):
Orders, new (weekly avg.).._._._ thous. sh. tons. . 482 385 512 583 578 576 582 555 505 567 522 574 542 385 ________________
Orders,unfilled §._________________________. do_... 1,165 988 | 1,163 | 1,231 1,268 ( 1,256 ( 1,232 ( 1,188 | 1,214 ( 1,166 ( 1,105 1,096 { 1,088
Production, total (weekly avg.) ... ...___ do.__. 476 561 546 566 580 583 586 568 494 581 506 569 563
Paper products:
Shipping containers, corrugated and solid fiber
shipments. _...._________ mil. sq. ft. surf. area__|1194,329 (1 215,960 | 17,414 | 16,705 | 18,875 | 18,209 | 18,168 | 18,497 | 17,401 | 18,220 | 18,622 | 19,016 | 18,098 | 16,735 | 16,189
Folding paper boxes. ... .. ..... thous. sh. t(‘ms__ 2,380.0 | 2,504.9 | 206.0| 188.9 ) 235.9( 202.6 ) 219.4 | 228.9 ) 197.0 | 223.1| 228.0( 228.1 ( 211.8] 2252 | 205.6

mil$._| 1,755.0 | 1,976.5 | 153.3 | 142.6 | 174.8 ] 153.7 | 162.6 | 172.3 | 150.9 ] 170.9 | 176.9 | 177.5 | 165.9 [ 175.1 { 160.3

RUBBER AND RUBBER PRODUCTS

RUBBER

Natural rubber:

Consamption _________.._____ thous. metric tons..| 633.60 {._..._.___ 71.56 1 59.61 1 7171} €6.68 ) 44.20 | 67.54 | 50.45) 42.01 | 76.19

Btocks, end of perlod..___....._...___._____ do._..| 105.38 |......__.1265.23 ] 59.62 | 64.19 | 60.01 | 71.44 | 71.20 | 76.00! 77.92 | 72.75

Imports incl. latex and guayule. _thous. Ig. tons..| 656.60 | 712.90 | 66.07 | 55.57 | 72.12| 69.38 | 46.75 | 65.71 | 58.41| 40.33 | 67.45 50,01 | 52.30 | 6880 |._-ITI1|1IIIIII

Price, wholesale, smoked sheets (N.Y.)__$ per Ib__ .299 . 395 .330 .358 .370 .388 . 405 .440 . 401 . 405 . 396 .420 .430 . 400 . 408 .413
Synthetic rubber:

P‘roduction ................... thous. metric tons__ 1,940.76 191,51 | 193.13 [ 210.49 | 204.19 | 191.36 | 177.99 | 156,68 | 160.70

Consumption_._.____ -.do____ l 805. 9t 184.01 | 195,44 | 222,33 | 170.23 | 152,34 | 146,74 | 118.24 | 142,47

Btocks, end of period _.do_...| 369.86 .{7145.97 | 138.80 | 137.05 | 156.43 | 151.76 | 155.83 | 164.63 | 166.68

Exports (Bu. of Census)._._______ thous, Ig. tons. .| 214.50 21,24 f 22.55| 25.14 | 21.38 | 22.55 | 22.48 | 24.75| 22.70
Reclaimed rubber:

Produetion_ ____.____________ thous. metric tons_.| 78.90 6.97 8.00 5.33 4.61 4.09 2.62 3.82

Consumption___.________________________ . do____{ 100.22

9.17| 12220 5781 3.31| 324 268| 2.98
Stocks, end of perfod 9.00 | 9.66| 10.34 | 11.41| 12.20| 1210 | 12.03
TIRES AND TUBES

Pnuematte casings, automotive:
Production . ... thous._| 186,705 17,598 | 18,200 [ 20,552 | 16,085 | 9,856 | 10,453 | 8,025 | 8,954 | 18,006 | 21,118 | 18,827 |. ... |oo. ool

8hipments, total __._________._____________ do..._| 196,281 14,615 | 16,410 | 21,843 | 22,225 | 19,327 | 18,842 | 15,669 | 14,103 | 15,609 | 18,718
4,373

11. 66

Original equipment.____ _.do..._.| 47,452 4,769 | 4,919 | 6,054 | 5812 | 5553 | 5482 | 3,730 { 3,574 | 4,211
%eplacement equipment. _.do.___| 142,706 9,209 | 10,952 | 15,142 | 15,946 | 13,304 | 13,081 | 11,758 | 10,345 | 11,144 | 14,013
XPOTES. - e do.._.| 6,122 547 539 648 467 380 279 181 184 254 332
Stocks,end of perfod...__..._._____________ do_.._| 506,020 [___ 53,172 | 55,305 | 54,837 | 49,125 | 40,259 | 32,405 | 25,581 | 21,285 | 24,594 | 27,581
Exports (Bu. of Census) - oooooom 1210 do_._| 6124 ‘482 | '435| 609 | 582 405 387 '236| ‘2951 ‘247 306

Inner tubes, automotive;
Production. ... 2,790 1 3,165 | 2,478 | 1,477 | 1,605

304 | 1,504 | 2,861 | 2,867

Shipments.____.. 3043 | 3610 | 3008 | 2805 | 5128 | 2698 | 2409 | 2497 | 2508
%‘x"cgst end of pertod. 0,028 | 8,747 | 8,441 | 7.3%0 | 6,240 | 5,950 | 4,607 | 5,400 | 4,679
ports (Bu. of Census)...__... 283 402 260 263 278 235 203 74 255
r Revised. ! Reported annual total; revisions not allocated ¢ h, 2 inni M - i i est the end of the
Jan, 1076, producer’s stooks are cxeloded cated {0 months, Beginning mgmg?:l:llgud;tg;;e :rze::%(;s If)c;rc:‘.l;:i week period ending on Saturday near el

J'As reported by publishers accounting for about 75 percent of total newsprint consumption.



S-38 SURVEY OF CURRENT BUSINESS March 1977

1975 6 1971
Unless otherwise stated in footnotes below, daia il 197 6 1977
through 1974 and descriptive notes are as sho!vn
In the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

STONE, CLAY, AND GLASS PRODUCTS

PORTLAND CEMENT

Shipments, finished cement...._..______thous. bbl._|1367,436 (385,750 | 17,660 | 20,484 | 28,000 | 33,128 | 34,468 | 39,910 38,564 | 41,787 | 38,036 | 37,404 | 31,686 | 23,165 | 13,963
CLAY CONSTRUCTION PRODUCTS

Shipments:
Brick, unglazed (common and face)

mil. standard brick__| 5,854.0 | 6,972.9 | 343.6 | 457.5 | 580.1 [ 640.8 | 580.0 | 643.7 | 633.9 | 691.6 | 658.5 | 625.9 | r61L.5 ] 487.8
Btructural tile, except facing._.__ thous. sh. tons.. 88.5 69.6 5.4 8.7 8.8 7.2 6.4 6.5 7.3 3.9 5.2 3.7 3.7 2.9
Sewer pipe and fittings, vitrified . ._________ do....|1,189.911,00.3| 653 | 69.2| 106.5| 100.3 | 100.0 | 107.8 | 102.3 | 107.6 { 98.3 | 0L.0| r86.4 | 64.7
Faclng tile (hollow), glazed and unglazed
mil brick equivalent. . 79.1 61.9 4.7 4.9 6.5 5.1 4.4 6.0 58 5.6 5.5 4.8 4.5 2" I RN D
Floor and wall tile and accessories, glazed and un-
glazed .o . . _. mil.sq.ft_.§ 2356 | 259,5 19.1| 18.6 | 229 21.3| 21.4| 246} 211 23.4| 229 221 7216 20.4 ||
Price index, brick (common), f.o.b. plant or
[ 1 1967=100_.| 160.5 | 176.8 | 170.1 | 170.9 | 17L.7 | 173.2 | 174.3 | 175.2 | 175.7 | 178.3 | 180.7 | 180.9 | 184.6 | 185.9 | 188.2 | 1916
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.” shipments._____.________ thous. $..| 467,994 | 644,751 f._..._..|....___. 153,812 |.eooees|ocaanenn 160,072 [emeeeee]aacaanan 159,455 | ocevil]enmncnns 171,442 | ..
Sheet (window) glass, shipments._____._____ do___.| 76,229 | 101,739 §.-ceooeo]omea .. 27,852 [eeeecmnnlonccacan P2 X ) b2 (R I, 24,743 | |eoeos 24,532 [ __ooofaeaoo..
Plate and other flat glass, shipments.._.___ do__. | 391,765 | 543,012 |-cooo__{_______. 125,960 |oeceunoe|aoacaann 135,460 {-weeuccc|ocannnana- 134,712 |ccemnanas]mcaanens 146,880 | . ... |......_.
Glass contalners:
Produettont. ... thous. gross._| 283,055 | 802,537 | 23,843 | 24,118 | 26,173 | 24,603 | 26,220 | 26,322 | 25,080 | 28,629 | 24,343 | 27,578 | 24,211 | 21,327 | _____.. | ..___..
Shipments, domestic, totalt._..__..________ do___.| 279,022 | 202,500 | 22,590 | 21,546 | 31,382 | 20,415 | 24,083 | 25,270 | 24,597 | 27,310 | 27,740 { 22,730 | 21,812 § 23,115 | ______.} ___.___
Narrow-neck contalners:
Food 25,606 | 1,965 | 2,026 | 2,907 | 1,973 { 2,252 | 2,807 | 1,868 | 2624} 2,915 | 1,679 | 1,486 | 1,604 |..__.__..| __.___.
Beverage 65,152 | 4,422 | 4,420 | 7,497 | 4,754 | 54L4 | 5954 | 50919 [ 586 | 5800 | 4,356 | 4,926
Beer 82,071 | 6,402 6,222 | 6,771 | 5,824 | 7,982 | 6,967 | 8,009 | 2187 | 7,267 | 6,875 [ 5,933
Liquorend Wine. .. ..............._... do....| 23,406 | 22,704 | 1,874 1,679 | 2,620 1,504 | 1,702 | 1,955 | 1,502 | 1,018 | 2,038 | 1,892 | 1,986

Wide-mouth containers:
Food (Incl. packer’s tumblers, Jelly glasses,
and frult Jars)} O .. thous. gross.. | r 59,287 | r61,471 | 4,036 | 4,564 | 7,763 | 4,028 | 4,265 | 4,935 | 4657 | 5668 | 6,160 | 4,996 | 4,820 | 4,679

Narrow-neck and Wide-mouth contalners:

Medieinal and toilet do_...| 25775 | 30,051 | 2,508 2,257 | 3,851 | 2,045 | 2,517 ! 2,761 | 2,305 2604 | 3,075 | 2,625 | 2367 2,52
Chemical, household and industrial...._ do....| 4,085 483 369 473 391

4,635 287 541 337 403 395 307 304 21 PO .
8tocks, end of period}.. oo do....{ 37,666 | 43,102 | 38,508 | 40,815 | 35,483 | 39,497 | 41,626 | 41,773 | 41,735 | 42 468 | 38,590 | 43,337 | 45,039 | 43,102 {________|[..______
GYPSUM AND PRODUCTS
Production:
Crude gypsum (exc. byproduct).._thous. sh. tons__| 19,751 | 112,110 865 753 883 970 946 91| 1,085 | 1,132 | 1,047 | 1,150 | 1,160 | 1,132 \.____.. | ... ...
Calcined (exc. byproduct). ..._..._____ _--do____} 19,181 | 110,870 787 722 916 880 842 932 959 | 1,000 963 | 1,021 919 927 Jemeoeen|acacacn
Imports, crude gypsum (exc. byproduct)._..._ do....| 5,448 6,231 396 486 335 332 676 484 490 602 646 623 572 591 .|l
Sales of gypsum products:
gr}c?lcldne ................................ do....| 14,878 5,030 379 247 312 392 441 430 539 469 473 427 445
aleined:
Industrial plasters. . ... ... ......... do.... 293 305 26 23 27 28 26 25 24 25 25 27 27
Bullding plasters:
Regular basecoat ... ... ... do.... 176 162 13 13 17 14 13 15 15 13 12 13 11
All other (Incl. Keene’s cement)____._.. do_... 360 329 21 25 31 29 26 29 31 31 28 29 27
Board products, total.__._._..._.. ... mil.sq .ft._| 10,804 | 113,156 901 864 1,125 | 1,036 987 1,144 | 1,167} 1,237 | 1,196 | 1,203} 1,135
Lath e do.... 182 184 14 13 18 14 14 18 16 17 15 16 14
Veneer base. .. _.ococaenmmanen o w--do_... 292 362 23 22 32 26 28 31 34 36 36 32 32
Gypsum sheathing._.._.. .do..._ 198 1272 17 17 23 23 22 26 25 25 25 23 24
Regular gypsum board.__ --do_._. 8,214 | 110,117 686 661 859 795 757 882 896 953 926 927 876
Type X gypsum board.. do.__. 1,790 | 12,029 149 139 177 162 149 170 178 188 176 186 174
Predecorated wallboard._._._______.__... do.... 127 191 12 12 16 17 16 18 17 18 18 19 15
TEXTILE PRODUCTS
FABRIC (GRAY)
Knit fabric production off knitting machines (own
use, for sale, on commission), qtrly®..._.. mil. Tb_ | 1,955.8 | oifeemeen|ooeeos 4974 | 504.9 |ocoeoe]oo s P13 1 T D TN FUNISURTOTE AORUU R
Knitting machines active last working day*.._thous._ AT | e 481 |oceeece e 45,7 |oeocee e = 37 DU IR PRUNPREPO PSS (I,

Woven fabric (gray goods), weaving mills:
Production, total @ ... mil. inear yd__| 9,777 [ 10,815 882 907 21,101 847 884 | 21,086 654 845 [ 21,019 841 7934 39561 _......

Cotton.____..__._______ d 4,326 | 4,451 373 375 | 2466 356 369 | 3459 258 343 | 2418 335 327 3372 |-
5,356 | 6,248 502 522 2622 482 505 | 2615 389 491 | 2590 498 459 | 2573 |.

Stocks, total, end of perlod @ J._

1,099 1,250 | 1,140 | 1,123 | 1,115 1,090 | 1,068 1,112 ; 1,132 1,177 1,167 1,221 1,242 | 1,250 |

Cotton...__.___..___._.___ 489 428 528 488 472 448 410 398 397 419 408 424 429 428 1.
Manmadefiber.____________.______ 605 816 606 630 638 638 653 709 729 754 755 793 808 816 1.

Orders, unfilled, total, end of perfod ¢ Y 2,590 1,806 | 2,651 | 2,605 ! 2,723 ( 2,731 2,776 | 2,597 | 2,422 2,230 | 2,088 | 2,023 [ r1,927 [ 1,896 |.
Cotton._..__._._______. . 1,144 836 | 1,116 | 1,134 | 1,294 ; 1,277 | 1,224 1,108 | 1,002 923 925 895 796 836 |-
Manmade fiber___.___._ 1414 | 1,025 | 1,403] 1425 | 1,382 | 1,410 | 1,512 | 1,455 | 1,387 | 1,275 | 1,130 | 1,096 | #1,099 | 1,025 |.......-

COTTON
Cg)ttog (etx.clndlng linters):
roduction:
(éinnhuisé..E ........ s _thous. runninz]ba]es__ 3,704 | 7,661 ) 9,894 | 10,252 :{8: ggg
rop estimate. .thous. net weight bales Q.. 38,296 | 410,577 . ... | o.....] 38,206 | .| et e m e e oo | o s
Consumption..___________.. thous. running bales_ . 528 501 3582 * 510 533

Stocks fn the United States, total, end of period @
thous. running bsles- - 10,859 | 10,207 | 9,610 |r8,716 | ...

5,200 ! 10,826 | 10,266 | 9,581 |8,689 | _______
208 40 , 009
2080 | 5912 | 7,377 |*6,700 | 5,755

Domestic cotton, total ____.__.________..
On farms and in transit_____
Public storage and compresses_ _

3,604

Consuming establishments 1,152 957 I 1,121 1 1,217 | 4, . 1,298 841 856 957 1 r971 1 1,071
> Revised. ! Annual total; revisions not allocated to the months or quarters. 2 Data J'Stocks (owned by weaving mills and billed and held for others) exclude bedsheeting
cover 5 weeks; other months, 4 weeks. 3 Crop for the year 1975, ¢ Crop for the year toweling, and blanketing, and billed and held stocks of denims. fabrics: production
1976, (DBales of 480 Ibs. OlIncludes data for ‘“‘dairy products.” Y Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; prto ucrlo
*New series. Source: BuCensus. Data cover warp and weft knit yard goods and knit and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling
garment lengths, trimmings, and collars; no quarterly data prior to 1974 are available. and blanketing. ACumulative ginnings to end of month indicated.

tMonthly revisions for Jan.—Mar. 1975 are available. QIncludes data not shown
separately.
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Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May ‘ June | July } Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb.
TEXTILE PRODUCTS—Continued
COTTON AND MANUFACTURES—Con.
Cotton (excluding linters)— Continued
Exports.  coreeceaaaaas thous. running bales.. 3,840 3,431 214 141 381 302 327 315 276 274 342 217 265 376 354 |__._____
Imports....ccooo_. --thous. net-weight (" bales__ 5 [ 3 3 37 9 3 6 1 5 26 0 1 2
Price (farm), American upland¥..._cents per1b__ 150, | ... .. 50.5 5L.7 52.7 53.9 57.5 66.9 68.8 58.9 64.5 62.5 65.2 63.1 ]| r62.3 | »64.4
Price, Strict Low Middling, Grade 41, staple 34
(1148"), average 10 markets.______ .centsperlb..| 1580 | _ . _. .. 57.2 57.0 55.5 57.2 62.1 72.7 78.7 73.2 72.3 77.0 76.5 73.1 67.0 72.2
Spindle activity (cotton system spindles):
Active spindles, last working day, total__..__ mil. . 17.1 6.8 17.1| 17.2{ 17 17.1 | 17.1 17.1 170 | 169 | 16.9
Consuming 100 percent cotton_ _______ 8.0 7.5 7.9 7.9 7.9 7.9 7.9 7.8 7.7 7.6 7.6
Spindle hours operated, all fibers, total. - 93.2 105.6 8.7 8.6 210.8 8.5 8.6 | 310.5 6.9 8.2 29,7
Average per working day . __ - .352 406 | .435 | .428 | .431 426 | .432| . .344 | .410| .388
Consuming 100 percent cotton . _ o..do.._.. 46.5 48.1 4.0 3.9 25.0 3.9 4.0 24,9 3.1 3.7 24.5
Cotton cloth:
Cotton broadwoven goods over 127 in width:
Production (qtrly.) . ... mil, lin,yd_.f 4,095 { ______|ecoooo|ieeeaat 1,200 |cemomoaofooaeaans b G5 A D 1,045
Orders, unfilled, end of period, as compared with
avg, weekly production___._ No. weeks’ prod..i 312,83 | ________ 13.3 12.9 14.0 1.6 13.6 12.3 17.6 12,0 12.3
Inventories, end of period, as compared with
avg. weekly production_____No. weeks’ prod.. 359 | ... 5.0 4.8 4.6 4.6 4,1 3.9 5.7 4.3 4.3
Ratio of stocks to unfilled orders (at cotton
mills), end of period. . ________._.. .50 ( .38 .37 .32 31 .30 32 .32 .36 .35
Exports,rawcotton equiv thous.net-weight(Dbales| 488.3 556. 0 42.8 41.6 54.6 48.0 41.1 47.8 39.0 39.0 45.8
Imports, raw cotton equiv.__ ___._________ do....| 487.1 718.3 75.7 60.9 76.1 69.6 57.9 61.3 55.5 51.7 51.6

MANMADE FIBERS AND MANUFACTURES

Fiber production, qtrly:
Filament yarn (acetate)_.._.._______
Staple, incl. tow (rayon)...._.
Noncellulosic, except textile glass:
Yarn and monofilaments..____
Staple, incl. tow___.___.
Textile glassfiber.._._....._.__.
Fiber steeks, producers’, end of perio
Filament yarn (acetate)
Staple, inel. tow (rayon)
Noncellulosic fiber, except textile glass:
Yarn and monofilaments
Staple, incl. tow
Textile glass fiber. -
Manmade fiber and silk broadwoven fabrics:
Production (qtrly.), total @ _________ mil, ln. ya__

Filament yarn (100%) fabrics @ _____. do..._
Chiefly rayon and/or acetate fabrics .do....
Chiefly nylon fabrics ..o ..__..... do....

Spun yarn (1009) fab., exc. blanketing @_do-._.
TRayon and/or acetate fabries, blends____do.
Polyester blends with cotton .. -do.

Filament and spun yarn fabries .________ do--..

Manm.i»]de fiber gray goods, owned by weaving
mills:

Ratio, stocks to unfilled orders, end of period._.__
Prices, manvfacturer to mir., f.0.b. mill:*
50/50 polyesterfearded cotton printeloth, gray,
48", 3.90 yds./lb., 78x54-56__________ $ per yd._.
65% poly./35% comb. cot. broadcl.. 3.0 oz/sq yd,
457, 128x72, gray-basis, wh. permpresfin.
$ per yd_
Manmade fiber knit fabric prices, f.0.b. miil:*
659 acetate/35% nylon tricot, gray, 32 gauge, 547,
3.2 0z flinearyd__.___________________. $ per yd_.
100% textured polyester DK jacquard, 11 oz./
linear yd., 60", yarn dyed, finished.__.$ per yd_.
Manmade fiber manufactures:
Exports, manmade fiber euivalent______mil, Ibs_.
Yarn, tops, thread, cloth
Cloth, woven

Manufactured prods., apparel, furnis
Imports, manmade fiber equivalent. ... __ do.._.
Yarn, tops, thread, cloth _do_._.
Cloth, woven .. .. do__..
Manufactured prods., apparel, furnishings.do.. ..
Apparel, total. __ ... do._..
Knit apparel .o o do....

WOOL AND MANUFACTURES

Wool consumption, mill (clean basis):
Avpparel elass. ... oo ... —e--mil 1b__
Carpet elass. ... ........ .--do-_..
Wool imports, clean yield... _--do__..
Duty-free (carpet elass) ... ... do....
Wool prices, raw, shorn, clean basis, delivered to
U.S. mills: &
Domestic—Graded territory, 64’s, staple 23{"
and up_____________________ _cents per 1b__
Australian, 64's, T'ype 62, dut
Wool broadwoven goods, exc. felts:
Production (qtrly.) . ... _._______. mil. lin. yd..

FLOOR COVERINGS
Carpet, rugs, carpeting (woven, tufted, other), ship-
ments, quarterly______ .. ... .. mil. sq. yds..
APPAREL

Women’s, misses,” junior’s apparel cuttings:*
Coats. ceecceeeeoo--thous. units._
d

Skirts_ . _. do_._.

r Revised. » Preliminary. 1 Season average.

months shown.

834.0

18,427
173, 385
32,100
18,323

4,292

.725

.412
61,846

352.17
201.92
139,17
150.25
479.32

83.82

64,41
395.49
343.25
209. 80

920.9

19, 622
175, 877
30,155
17, 028

.26

. 658

1,361
14, 259
2,115
1,402

6,479

569

1,416
15,765
2,432
1,424
517

221.7

2 For 5 weeks, other months, 4 weeks.
2 Monthly average. 4 Effective Sept. 1976 SURVEY, data omit production and stocks of
saran and spandex yarn, 5 Effective 1976, production of blanketing is included in 1009
spun yarn fabric (prior to 1976, in ““all other group,”’ not shown separately).

8 Avg. for

q»r price reflects sales as of the 15th; restated r price reflects total quantity purchased and
dollars paid for entire month (- price includes discounts and premiums).
¢ Ineludes data not shown separately. (D Net-weight (480-1b.) bales.
o Effective Jan. 1976, specifications for the price formerly designated fine good French

176.2 | 177.5 | 177.3
........ 212.4 { 213.5
................ 26. 4
................ 234.7

1,53 | 1,709 | 2,037
17,062 | 15,900 | 15, 752
2,661 | 2,065 | 2,476
1,531 | 1,414 | 1,398

.738

. 393
1. 866

25.99
14.76

11.23
54.32

6.18
46.19
41.70

o, N
=000 &3

182. 5
213.5

1,413
12,277
2,305
1,332

683 561 612

588

1,645
13,418
2,451
1,325
644

r753.0
r827.0
175.8

18.0
27.6

r334.6

303.8
76.0

.758

. 350
1.846

31.78
17.78
12.28

41.67
7.55

34.12
29,88
1694

[

Il vt
“owew

187.5
224.2

22,1

r231.9

1,870
15,451
2,514
1,461
422

1,809
» 14,506
r 2,995
r 1,456

7452

.41

.414

. 760

.341
1.824

31.33
18,12
11.83
13.21
40.68
7.45
5,64
33,22
28. 61
17.42

Lttt
W s ©

192.5
224.0

r 1,806
- 12,939
9,842
1,387

7415

232.6

combing and staple have been changed as shown above. Effective with the May 1976 SURVEY
the foreign wool price is quoted including duty.

*New series. Apparel (BuCensus)—Annual tot
of total cutput of these items; current monthly estima

for 1975, adjusted to annual totals, are available. Coats exclude all
Suits omit garments purchased separately as coordinates. Excep
monthly data are available, except for suits. Prices (USDL, BLS)

to 1976.

als derived from firms accounting for 99%
tes, from smaller sample. Monthly data
fur, leather, and raincoats.
t for the year 1974, earlier
—Data not available prior



S-40 SURVEY OF CURRENT BUSINESS March 1977

Unless otherwise stated in footnotes below, data 1975 ' 1976 1976 1977
through 1974 and descriptive notes are as ahown
in the 1975 edition of BUSINESS STATISTICS Annual Jan. | Feb, l Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feh.

TEXTILE PRODUCTS—Continued

APPAREL—Con.
Men's apparel cuttings:
33117 SR thous. units._{¢112,976 | ¢ 15282 | 1,478 | 1,396 | 1,453 | 1,246 1,364 { 1,362 783 | 1,282 1,308 | 1,339 | 1,191 1,080 {. ... . |ccc.o.
Coats (separate), dress and sport}....__.... do____[¢110,634 | 213,396 } 1,052 | 1,024 | 1,020 | 1,055 | 1,137 1,152 813 | 1,082 1,218 | 1,468 [ 1,177 .
Trousers (separate), dress and sport}.___ __ do..._|1117,178 | 100,027 | 9,567 | 8,831 | 10,224 | 9,641 9,096 | 9,010] 6,220 7,519 | 7,559 | 8,484 [ 7,555 -
Slacks (jeans-cut), casualy ________..__ thous. doz_.| 112,167 | 13,250 | 1,017 | 1,056 | 1,321 1,117 | 1,135 | 1,241 965 | 1,052 1 1,144 | 1,140 r928 -
Shirts, dress, sport, inc. knit outerwear}.__do....|132,013 | 31,195 | 2,629 | 2,736 | 2,853 | 2,823 | 2,611 | 2,723 | 2,007 | 2,646 | 2,675 | 2,690 [r 2,509 A - -
Hoslery, shipments.._..___._.___ thous. doz. pairs..| 225,514 | 240,918 | 17,790 | 17,654 | 20,811 | 19,022 | 20,003 | 22,373 | 21,384 | 22,034 | 21,017 | 20,954 | 19,719 | 18,157 | 17,369 {___....__

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES
Orders, new (net), qtrly. total . __._.__._..__ mil. $..| 28,995

U.8. Government do_.. | 18,593
Primecontract_ ... ____________ . __ do_...| 26,647
Bales (net), receipts, or billings, gtrly. total..do.___| 29,473
U.S. Qovernment. ... _._.___.______ do.... | 17,314
Backlog of orders, end of perfod @ ... ____ do___ | 35,038 | 38,867 r 37,049
U.S. Government__._____________________ do__. | 22,168 | 23,383 | r22, 227
Alreraft (complete) and parts.......________ do__.| 15,380 | 16,205 |- 16,
Engines (afreraft) and parts. ______________ o...| 3503 3,873 r 3,645
Missiles, space vehicle systems, engines, propul-
stonunits, and parts. . _____________ . ___ mil 8 | 6415 6,230 L35 § U 7 (RNOURN
Other related operatlons (conversions, modifica-
tions), products, services....____.._____. mil.$__| 4,071 5,581 [0 T: ISR -
Alreraft (complete):
Bhipments ___________.____________________ o___.| 5062 455 204.0 | 402,11 427.3 |r485.9 | 212.4 |...____.
Afrframe welght ___ - 60,480 | 49, 277 2,678 | 3,028 | 4,050 |r519.8 | 252.3 [-oce....
Exports, comimeretal...______.__.____..____ s 13,200 3,215 120.1 | 205.6 ] 223.0 | 420.6 69.6 ..ot

MOTOR VEHICLES (NEW)

Passenger cars:
Factory sttiﬂes (from U.8. plants), total___._thous__| 6,713 g, §98 647.4 | 6820 834.5 ' 789.0 | 775.6 | 850.1 | 558.8 | 518.4( 652.1 | 690.8 | 766.1( 732.7 683.; 2 696.0

Retail sales, total, not seasonally adj.. --do....[ 8,640} 10,110 679 758 946 914 921 956 865 762 792 840 807 725 810
DomestiesA.__.._.._________. _.do_._.| 7,053 | 8611 588 851 816 788 794 830 37 616 645 731 721 695 602 666
TmportsA.... ... ...______..._. 91 107 131 126 128 127 128 146 147 138 119 112 123 144

Total, seas. adjusted at annual ratet_.._.__.mil__[.__ .| _______. 9.6 10.2( 108 10.3 10,2 10.1 10.1 10.4 9.8 9.3 9.6} 1.0] 10.5 10.8
DomestiesA .. ...l d 8.4 8.8 9.4 8.9 8.6 8.7 8, 8.2 7.8 7.9 9.3 8.8 9.0

-.-.do.
Retail inventories, end of mo., domestics:A

1
Not seasonally adjusted 1,419 | 1,465 | 1,520 | 1,567 | 1,587 | 1,600 | 1,608 | 1,860 | 1,4 4 | 1,423 | 1,465 | 1,504 | 1,645
Seasonally adjustedt ..do.__.| 1,508 1,554 | 1,486 | 1,472 | 1,475 | 1,491 | 1,467 | 1,501 | 1,4: 1,547 | 1,509 463 | 1,510 | 1,55¢ | 1,5 1,569

Inventory-retail sales ratio, domestiesA $_......._. 2.6 2.1 2.1 2.0 19 2.0 2,0 2.1 2.0 2.1 2. 2.3 2.3 2.0 2.1 2.1

Exports (BuCensus), assembled cars._..._. thous_.| 640.30 | 680.46 | 45.45 | 51.87 | 65.001 | 69.02 | 70.13 | 64.11 | 39.58 | 31.56 | 53.64 | 59.95| 60.38 | 60.75 | 50.21 ._____..
To Canada. ..o ... ____ do_...| 550.81 | 573.47 | 35.38 | 44.32 (| 54.84 | 61.42 | 62.48 | 56.88 | 32.42 | 27.84 | 47.15 | 49.53 | 56.88 | 44.33 | 40.56 | _______

Imports (BuCensus), complete units.._____.do.._.[ 2,074.7 | 2,536.7 | 242.63 | 197.78 | 250.65 | 252.62 | 221.88 | 261.67 | 174.79 | 168.90 | 173.10 | 157.63 | 208.02 | 227.08 | 210.59 |.._..._.
From Canada, total...._._._..___. -.do.._.| '733.8| '825.6| 62.15| 70.05| 74.70 | 85.21 | 77.01 | 90.27 | 44.47 | 50.54 [ 67,10 | 54.35 [ 75.51 | 74.23 1 62.01 [________

RegistrationsO, total new vehicles..________do__._| 8,262 | 49,752 | ¢676.7 |4634.5 | 3763.9 | 3883.7 | 3914.0 | 4936.9 | 4930.2 | 4848.1 |4749.3 {4797.0 |4762.7 [4845.6 |4726.0 |._._._..

Imports, incl. domestically sponsored.. ... do..__{ 41,501 | 4 1:447 489.3| 487.3 | 3102.4 | ¥130.2 | M17.8 4127.2 | 4129.2 {4136.3 |4143.3 |4120.2 (4130.3 |4124.5 |4110.2 (._.____.

Trucks and buses: ’
Factory sales (from U.S. plants), total_____ thous_.( 2,272 | 2,979 | 208.6  232.2 | 275.8 | 268.2 | 267.2 | 291.3 | 261.1 | 240.8 1 230.9 | 208.3 | 242.4 | 243.3 | 251.4 |2265.2
Domestic. ... ... ___________ do....[ 2,003 2,734 | 191.8 | 2140 | 252.1 | 244.0 | 243.1 | 267.4 | 243.9 | 2312 | 210.8 [ 191.4 [ 222.3 | 2215 | 230.6 {-_.__.

Retalil sales, seasonally adjusted:*
Light-duty, up to 14,000 Ibs, GVW__ 2,762.8 | 217.8 | 232.2 | 245.4 | 226.8 | 213.4 | 230.8 | 226.4 | 241.2 | 251.4 | 211.0| 217.3 | 255.2 | 257.6 [ 270.5
Medium-duty, 14,001-26,000 1bs. GV 161.7 14.0 13.2 14.2 12.6 12.8 13.9 13.5 14.8 16.2 1.2 12.7 12.4 | 7157 15.8
119.6 8.5 8.3 8.5 9.4 9.6 9.5 1.0 10.8 13.3 9.2 10.1 11,5 | r10.5 10.8

Heavy-duty, 26,001 1bs. and over GVW ___d

Retail inventories, end of period, seasonally ad

fusteds_ ... . T thous_.| 485.7 | 5464 | 479.0 | 470.7 | 407.7 | 516.4 | 629.0 | 562.8 | 664.1 | 6520 583.5 | 539.9 | 544.9 | 563.8 |r557.6 | 550.0
Exports (BuCensus), assembled uni _do____| 223,47 ] 199.61 ) 15.42 | 15.84 | 17.22 | 20.02 | 18.54 | 16,91 | 16.21 | 14.81] 13.72 | 14.98 | 14.67 | 1826 | 17.11 [_______

Imports (BuCensus), including separ:
and bodies.____..___._ _thous_.| 466.3 812.9 | 69.24 | 60,12 | 80.05| 80.04 | 70.65| 71.65 | 56.33 | 62.03 | 74.99 | 56.21 | 67.5¢ | 64.09 | 67.27 [.._.___.
Registrations©®, new ~eh
produced on truck chassis.... ce-e---thous__| 42,397 | 43,058 | 4205.0 | €104.6 | 3233.3 | 3271.0 | 3276.8 | 4280.9 | ¢286.6 | 4285.0 {426€.3 |{4252.6 |4240.9 |4264.2 {42358 |__.._.__
Truck trailers and chassis, complete (excludes de-
tachables), shipments number._| * 78,206 | 105,401 | 5,348 | 78,270 |+ 8,884 (78,891 8,237 |~ 9,649 | 8,349 [r 9,578 9,333 (9,001 [r10,223 |+ 9,548 | 9,303 |..___._.

vans._._____.__.___. r43,296 | 61,726 | 3,129 | 4,704 | 5532 | 5156 | 4,673 | 5,297 | 4,731 | 5,412 | 5,636 | 5714 6,125 | 5,617 | 5235 ...
Trailer bodies (detachab, ds 18,072 7,316 436 837 | 1,071 907 3 186 41 3 504 822

Trailer chassis (detachable), sold separately_._do.___| 2,936 5,678 25 32 214 298 236 481 474 549 446 576 | 1,199 | 1,148 | 1,565 |e.cenoo
RAILROAD EQUIPMENT
Frelght cars (new), for domestic use; all raflroads
and private car lines (excludes rebuilt cars and
cars for export): .
Shipments..______. . .. ... number. {172,302 | 152,504 | 5,102 | 4,787 | 5,555 | 5,118 | 4,765 | 4,078 | 2,965 | 3,301 | 3,960 | 3,906 | 4,103 | 4,774
Eauipment manufacturers _ 165,870 | 145,618 | 4,429 | 4,069 | 4,819 | 4,401 | 4,144 | 3,495 | 2,656 | 2,841 | 3,458 | 3,434 [ 3,680 | 4,203
Neworders..._._._._____.__._.__.________7] 133,457 (136,048 | 4,275 | 1,587 | 1,867 | 1,782 | 1,262 | 2,083 | 1,552 | 4,984 | 6,427 | 4,273 | 2,494 | 3,462
E(luinment manufacturers_._....______.. do.._ 132,032 | 130,546 1,525 | 1,587 | 1,666 | 1,782 | 1,262 | 2,083 | 1,202 | 4,584 | 5,227 | 4,073 | 2,494 [r 3,061
Unfilled orders, end of perlod _______________ do....| 40,135 | 23,415 | 39,172 | 35,817 | 32,161 | 28,794 | 25,247 | 23,549 | 22,193 | 23,783 | 26,082 | 26,549 | 24,839 | 23,415
Equipment manufacturers..__...________ do.._.| 34,025 | 18,733 | 30,985 | 28,348 | 25,227 | 22,577 | 19,695 | 18,580 | 17,284 | 19,024 | 20,625 | 21,364 | 20,077 [r 18,733
Frelght cars (revenue), class 1 railroads (AAR):§
Number owned, end of period._._...__.___] thous_.| 1,359 1,332 ] 1,364 | 1,362 1,351 | 1,347 | 1,344 | 1,343 | 1,345 | 1,341 | 1,341 | 1,340 1,339 | 1,332
Held for repaire, % of total owned. __...__...... 8.6 8.8 8.7 8.7 8.5 8.5 8.4 8.5 8.7 8.8 9.0 9.1 8.9 8.8
Capacity (carrying), total, end of mo._mil. tons..|  99.09 97.71 ] 99.43 | 909.65 | 98.98 | 98.87 | 98.85 | 98.78 | 99.05 | 98.92 | 99.04 | 98.70 | 99.08 | 97.71
Averagepercar___.___.______________._.__ tons..| 72.89 73.37| 7291 73.14| 73.28 | 73.38 | 73.54 | 73.55| 73.65 | 73.74 | 73.84| 73.66 | 74.01 | 73.37
r %ﬁvised'z E :Prelimfinary. 1 Annual total includesErevisions Snot diStri‘b}lElte(il J’y 90 ECOlIll’taes,\v orlR. g Polkd& ({o.:trepl}b_licatéon prohiblited._v 1o line cars.
months. stimate of production, not factory sales, 3 Excludes 2 States. xcludes xcludes railroad-owned private refrigerator cars and priva . i
1 State. pre oL factoty sates e t *New series. Source: Motor Vehicle Manufacturers Assn. of the U.S. (seas. adjustment
{Annual figures, “Apparel 1975, MA-23A(75)-1. Survey expanded and classification by BEA). Sales exclude figures from a few small producers. Motor coaches are not cogered.
changed; not comparable with data prior to 1974. Sales include imports of U.S. manufacturers only (all other imports are not covered). Stocks
2 Total includes backlog for nonrelated products and services and basic research. are as reported by six manufacturers. Therefore the levels of sales and stocks are no? strlqtlly
1 Revised seasonally adjusted data (1971-74) are shown on p. 5 of the Mar. 1976 SURVEY. comparable. Units refer to complete vehicles and to chassis sold separately. Gross vehicle
ADomesties include U.S.-type cars produced in the United States and Canada; imports weight refers to the weight of the vehicle with full load. Seasonally adjusted monthly data

cover foreign-type cars and captive imports, and exclude domestics produced in Canada. back to 1971 are available. ¢ Excludes leisure-type; not strictly comparable with 1974.
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Industrial production indexes:
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Lubricants.........coooiiiuuiiiueersnnreennns 35,36

Lumber and products......... 5,9,11,12, 14,15, 20 31

Machine tools.
Machinery..............

Mail order houses, sales. .. ....................
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Paint and paint materials..................... . 9,26
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Private sector employment, hours, earnings. ..... 13-16
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Superphosphate ..................... .. 25
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Textllel and products. . ..... 4,6,9,14-16, 20, 23 38—40
Tu'es and innertubes. . .................. 12,13, 37
and factures........... 468,14.15 30
T T 34
Trade (retail and wholesale)........... 5, 11,12,14-16
Transit lines, urhan ..............c..c0.v.n0ee 24
Transportation............. 1,2,8, 14-16, 20-22, 24, 25
Transportation equipment........... 5-7,14, 15 20,40
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Truck trailers. ... ............
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Wages and salaries........................ 2,3,15, 16
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palp. .o .. . 36
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