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the BUSINESS SITUATION

REAL GNP increased at an annual
rate of 4% percent in the fourth quar-
ter of 1983, and the GNP fixed-
weighted price index increased at an
annual rate of 4 percent. These esti-
mates and the others for the fourth
quarter shown in table 1 are “flash”
estimates, that is, estimates prepared
15 days before the end of the quar-
ter.! They may be subject to larger
revisions than the estimates released
after the end of the quarter. Informa-
tion about the relative accuracy of the
quarterly estimates, based on meas-
ures of revision in them, is shown in
table 3 on page 18.

Since the trough in the fourth quar-
ter of 1982, real GNP has increased 6
percent—about average for the first
year of a business cycle recovery. Em-
ployment has shown strong growth;
by November, total employment had
increased over 3% million. The Index
of Industrial Production, after 12 con-
secutive months of increase, was

1. The procedures used to prepare the “flash” esti-
mates are the same as those used to prepare the esti-
mates released after the end of the quarter. However,
the source data that are available are limited to only

1 or 2 months of the quarter, and, in some cases, are .

preliminary. BEA makes projections of the missing
source data. The major source data that are available
are: For personal consumption expenditures (PCE), Oc-
tober and November retail sales, unit sales of new
autos through the first 10 days of December, and sales
of new trucks for October and November; for nonresi-
dential fixed investment, the same data for autos and
trucks as for PCE, October construction put in place,
October manufacturers’ shipments of equipment, and
business investment plans for the quarter; for residen-
tial investment, October construction put in place, and
October housing starts; for change in business inven-
tories, October book values for ‘manufacturing and
trade, and unit auto inventories for October and No-
vember; for net exports of goods and services, October
merchandise trade; for government purchases of goods
and services, Federal unified budget outlays for Octo-
ber, State and local construction put in place for Octo-
ber, and State and local employment for October and
November; and for GNP prices, the Consumer Price
Index for October, and the Producer Price Index for
October.

Table 1.—GNP and GNP Prices

{Levels at seasonally adjusted annual rates; percent changes at
annual rates]

1983
I It HI v

Current-dollar GNP  (bil-
lions of dollars):

Level....oncncininns 3,171.5 { 3,272.0 | 3,362.2 | 3,432.7
Percent change from

preceding quarter ........ 8.2 133 11.5 8.7
Real GNP (billions of 1972
dollars):

Level...nivcncnnnn .} 14901 1,5534 { 1,570.6
Percent change

preceding quarter ........ 2.6 9.7 7.6 45

GNP fixed-weighted price

index (index, 1972=100):

Level......ocierrencnins

227.8
Percent change from
preceding quarter ........ 34 43 4.7 42

1,525.1

220.6 | 2229 | 2255

GNP implicit price deflator
(index, 1972=100):
Level..oreroriiane 214.55 | 216.44 | 218.56
Percent change from

preceding quarter ........ 5.5 33 3.6 4.0

212.83

almost 16 percent above its trough.
While these and other coincident indi-
cators of economic activity increased,
inflation remained moderate. The
GNP fixed-weighted price index was
up 4 percent over the year, and each
quarterly increase at an annual rate
was within ' percentage point of 4
percent.

In this year’s recovery, real GNP
increased at annual rates of 2% per-
cent, 9% percent, 7% percent, and
then the fourth quarter’s 41 percent.
As is typical of a recovery, substantial
variation in the behavior of the GNP
components underlies this pattern.
The evidence available in mid-Decem-
ber suggests the following develop-
ments in these components and in
GNP prices in the fourth quarter.

e Personal consumption expendi-
tures (PCE) registered a substantial
increase—roughly midway between
the extraordinary 10-percent annual
rate increase in the second quarter

and the 2%-percent annual rate in-
crease in the third. With the excep-
tion of energy goods and services, all
major categories increased. Motor ve-
hicle purchases were up, after slip-
ping in the third quarter. (A discus-
sion of motor vehicles follows later in
the “Business Situation.”) Other large
increases were in clothing and shoes
and in “other” services. Purchases of
clothing and shoes have been quite er-
ratic this year on a quarterly basis:
no change in the first quarter, a
sharp increase, a decline, and a sharp
increase in the fourth quarter. How-
ever, the increase since the fourth
quarter of 1982 appears to be about in
line with PCE as a whole. In “other”
services, the third quarter had includ-
ed a decline in commissions paid to
commodity and security brokers, as
personal investors accounted for a re-
duced share of lower stock market
volume; in the fourth quarter, these
commissions appear to have leveled
off.

¢ Nonresidential fixed investment
again increased, reflecting a second
consecutive increase in structures and
continued strength in producers’ du-
rable equipment. As discussed in the
article on the results of the BEA
plant and equipment expenditures
survey, the strength of investment in
recent quarters and the increases
planned in 1984 are consistent with
improvements in capacity utilization
rates and increases in sales, corporate
profits, and cash flow.

* Residential investment weakened,
mainly due to a decline in the con-
struction of single-family houses.
Starts of single-family houses peaked
at 1,183,000 (seasonally adjusted
annual rate) in May. Subsequently, as
mortgage interest rates firmed, these
starts tapered to an average of
1,037,000 in October-November.



e For the change in business inven-
tories, reasonably complete informa-
tion is available only for motor vehi-
cles. Inventories of motor vehicles
were up more than they had been in
the third quarter, and so contributed
to the fourth-quarter increase in real
GNP. The limited evidence on nonve-
hicle inventories suggests that, after
slight accumulation in the third quar-
ter, moderate accumulation occurred
in the fourth, as restocking got under-
way. Farm inventories have been a
major factor in recent quarterly
movements in nonvehicle inventories.
The reduction in farm inventories
that occurred this year, mainly in
grain stocks, was especially large in
the third quarter. It appears that in-
ventory reduction continued in the
fourth quarter, but at a lower rate.
The lower rate of reduction is consist-
ent with farmers receiving crops from
Government stocks under the pay-
ment-in-kind (PIK) program.

e For net exports, the limited evi-
dence suggests a large decline concen-
trated in merchandise trade. Mer-
chandise imports increased sharply.
The increase was widely spread in
nonpetroleum imports; petroleum im-
ports changed little. Exports declined,
continuing this year’s pattern of fluc-
tuation within a relatively narrow
range. As discussed later in this issue
in the article on international trans-
actions in the third quarter, imports
have reflected the appreciation of the
dollar and the U.S. economic recov-
ery. Exports, although perhaps begin-
ning to reflect the recoveries in a few
major industrial countries, have been
restrained by dollar appreciation as
well as the debt service problems and
foreign exchange constraints in many
developing countries.

¢ Government purchases appear to
have declined. The decline was in pur-
chases of the Commodity Credit Cor-
poration (CCC); defense purchases as
well as State and local purchases
appear to have increased. A sharp de-
cline in CCC purchases was dominat-
ed by transactions associated with the
PIK program. This program gives cer-
tain crops—mainly corn, cotton, and
wheat—to farmers who agreed to
divert acreage from production. The
crops are given to farmers from CCC
stocks. In the national income and
product accounts, these transactions
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are treated as negative CCC pur-
chases and as subsidy payments to
farmers; the latter are noted below in
connection with personal income.

e The 4-percent annual rate in-
crease in the fixed-weighted price
index was a little less than the third-
quarter increase. Most prices in-
creased at rates roughly similar to
those in the third quarter, although
PCE price increases were slightly
higher and residential structures
price increases were lower. Within
PCE prices, food prices increased
moderately after a small third-quar-
ter decline; meat prices again de-
clined, but were more than offset in
their effect on food prices by slightly
larger increases on a variety of other
foods. Most other PCE price increases
remained in the range of 4 to 6 per-
cent.

Personal income and its disposition

Personal income increased about
$72% billion in the fourth quarter,
following a $48 billion increase in the
third quarter and a $56 billion in-
crease in the second (table 2).2 The
strength in personal income in these
three quarters reflected the continued
recovery in economic activity; the ac-
celeration in the fourth quarter was
largely due to a number of specific de-
velopments.

Wage and salary disbursements in-
creased about as much as in the two
previous quarters. Wages and salaries
in manufacturing, in other commod-
ity-producing industries, and in gov-
ernment and government enterprises
increased slightly less than in the
third quarter; those in services in-
creased slightly more. In the distribu-
tive industries, the third-quarter in-
crease had been held down $3% bil-
lion by a 3-week strike in August by
telephone workers.

Proprietors’ income  increased
sharply in the fourth quarter after a
small decline in the third. The swing
was more than accounted for by farm
income. Most of the large increase in
farm income in the fourth quarter
was due to subsidies under the PIK
program. These payments were $2%

2. Quarterly estimates in the national income and
product accounts are expressed at seasonally adjusted
annual rates, and quarterly changes in them are dif-
ferences between these rates.
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billion in the third quarter and much
larger in the fourth. The increase in
nonfarm income continued to deceler-
ate, largely due to the slowdown in
construction activity.

Among the remaining components
of personal income shown in table 2,
personal interest income registered
another substantial increase. Transfer
payments were up following a decline;
the shift was mainly due to slowing
declines in regular and extended un-
employment benefits and to a renewal
of funds for supplemental benefits to
the long-term unemployed. In “other”
income, rental income of persons in-
creased, after having been reduced in
the third quarter by a $2 billion loss
due to damage from hurricane Alicia.

Although personal income in-
creased much more in the fourth

Table 2.—Personal Income and Its Disposition:
Change From Preceding Quarter
[Billions of dollars; based on

v adinsted
y aq)!

1 rates]

1983
1 I m v

Wage and salary disbursements..| 247 377 336 347
anufacturing ... | 8.1 126{ 118 91
Other commodity-producing....., 11 16 38 2.4
Distributi 29 79 461 100
Servi 79| 109 91| 102

Government and government

66! —5| 167

-121 -55 13.9

7.8 5.0 28

-1 128] 105

Transfer payments..........ccccccveene | -5 63| -28 2.2

Other i 6.6 70 69| 106
Less: Personal contributions for

social INsUrance ...........cueivneens 3.7 2.1 19 2.1

Personal income.........................

Less: Personal tax and

nontax payments................ —24 ] 108 |-125 109
Impacts of legislat; -107| —24|-254) -23
Other......cooreniincrrrecrnensd | 83| 133| 128 13.2
Equals: Disposable personal
i 281 ) 451 60.7] 618
Less: Personal outlays............... 2721 753 364 58.2
Equals: Personal saving............... 91-302] 243 3.6

Addends:  Snecial  fact
personal income—
Cost-of-living increases in

Federal transfer payments... 2 10 4 0

Social security base and rate
changes (in personal contri-
butions for social insur-
ance) 25

-117 12 -2} 137

in

Qnhaidi

to farmers

Postal Service special pay-

ments. 11 1

-12
-19 19
-33 3.3

Disaster d
Teleph

strike

*Projected. Based on published estimates of personal income
and its disposition for October and November.
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quarter than in the third, disposable
personal income was up about the
same in both quarters. In the third
quarter, a decline in personal taxes of
$12% billion was due to the final
stage of reduction in income tax with-
holding rates under the Economic Re-
covery Tax Act of 1981. This reduc-
tion, which amounted to $29%2 billion,
more than offset an increase in taxes
due to growth in the taxable wage
base. In the fourth quarter, taxes in-
creased $11 billion, largely due to con-
tinued growth in the wage base. The
strength in disposable personal
income again carried through to real
income, as the increase in PCE prices
remained moderate. The annual rate
of increase in fourth-quarter real dis-
posable personal income was close to
the 6%2-percent increase in the third
quarter.

The increase in personal outlays ac-
celerated sharply in the fourth quar-
ter and nearly matched the increase
in disposable personal income. Per-
sonal saving registered only a small
increase after a much larger one in
the third quarter, and the personal
saving rate changed little from 4.9
percent.

Motor vehicles

Motor vehicle output increased
about $4 billion (1972 dollars) in the
fourth quarter, following an $8% bil-
lion increase in the third (table 3).
Auto output was up, but at a slower
rate than in the third quarter, and
truck output registered another
strong increase. Sales of motor vehi-
cles increased in the fourth quarter:
Auto sales changed little, but truck
sales were up sharply, partly due to a
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pickup in sales of high-value heavy

trucks. Inventories of motor vehicles
registered a substantial increase, as
the industry continued to rebuild auto
and truck inventories from lows earli-
er in the year.

Unit sales of new cars increased to
9.5 million (seasonally adjusted
annual rate) in the fourth quarter
from 9.3 million in the third (chart 1).
All of the increase was accounted for
by imported car sales, which jumped
to 2.6 million from 2.3 million in the
third quarter. Sales of Japanese cars
were strong despite supply limita-
tions, and sales of other imports, pri-
marily from West Germany, were up
sharply. Imported cars accounted for
27 percent of total sales in the fourth
quarter; in the two previous quarters,
their market share had been under 25
percent.

Sales of domestic cars remained
close to the 6.9-7.0 million level of the
two previous quarters. Sales of sub-
compact cars increased in the fourth
quarter, but sales of all the other size
categories decreased slightly. The
lackluster performance of domestic
car sales in recent quarters is some-
what surprising in light of the
strength of the economy. Factors that
may account for the sales perform-
ance include: interest rates on auto
installment loans, which had fallen
rapidly early in the recovery, leveled
off; sales incentive programs, particu-
larly below-market financing, were
progressively scaled back; and sup-
plies of several popular models were
tight, especially during the model
changeover period.

Production of domestic cars was
stepped up to 7.6 million (seasonally

Table 3.—Motor Vehicle Qutput

[Billions of 1972 dollars; Ny adjusted 1 rates}
Change from preceding quarter
19821V 1983 1983:1V*
1 II i1 v+
50.7 8.3 3.5 8.6 3.8 74.9
leﬁ‘tﬁs 38.3 6.6 11 7.1 24 55.5
Trucks 124 17 24 1.5 14 19.4
inal sal 57.8 ~.1 74 3.1 1.6 69.9
Fina) sales 134 21 55 22 0 511
Trucks 144 0 19 9 1.6 18.8
inb i i -73 8.5 —38 54 2.3 5.0
Chm . fnventorles -52 6.7 —4.3 49 24 44
Trucks -21 18 .5 5 -1 6

*Projected.

Based on unit production in October and November and scheduled

Arsots 1

, unit sales of autos

for D
through the first 10 days of December and of trucks for October and November, an umt inventories for October and November.

Nore.—For estimates through 1983:IIl, see tables 1.14-1.15 and 1.16-1.17 of the National Income and Product Accounts
Tables. Auto output includes dealers’ margins on their used car transactions; truck output includes new trucks only.

adjusted annual rate) in the fourth
quarter from 7.3 million in the third.
In both quarters, production exceeded
sales, as the industry rebuilt inven-
tories from very low levels. Domestic
inventories increased from 1,082,000
(seasonally adjusted) at the end of.the
second quarter, to 1,231,000 at the
end of the third, and to about
1,440,000 at the end of the fourth.
Over the period, the ratio of inven-

TS CHART 1
Retail Sales of New Passenger Cars

Million units
12

-TOTAL

b STV G T W VU W NUNE VO WL VL NN N WAL S DV N NN

DOMESTIC LARGE CARS

Intermediate

Full-Size

ol o v by vy by v b by

DOMESTIC SMALL CARS AND IMPORTS

Imports -

ry

Subcompact \
Compact
Ol e v v 1oy p o bg g b v by gy
1979 1980 1981 1982 1983

Seasonally Adjusted at Annual Rates

NoTE—Data for the most recent quarter are projected.

Data: Motor Vehicle Manufaciurers Association of the United
States, inc. and Ward's Automotive Reports; seasonal
adjustment by BEA.

U.S. Department of Commerce, Bureau of Economic Analysis 83-12-1
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tories to sales climbed from 1.9 to
about 2.5, a ratio somewhat above
that generally considered desirable by
the industry. Sales probably will have
to pick up for manufacturers to carry
out the sizable increase in production
scheduled for the first quarter of
1984.

Unit sales of new trucks steadied at
3.3 million (seasonally adjusted
annual rate) in the fourth quarter,
after large increases in the two previ-
ous quarters. Sales of light domestic
trucks were up slightly to 2.7 million,
their fifth consecutive increase. Sales
of “other” domestic trucks registered
their first strong increase—to 0.21
million from 0.18 million—since the
beginning of the economic recovery.
Imported truck sales fell sharply to
0.44 million from a near-record 0.57
million in the third quarter. Produc-
tion of domestic trucks changed little
in the fourth quarter after three
quarters of strong increase. Produc-
tion remained somewhat above the
level of sales, so inventories continued
to accumulate, but at a slower pace
than in the third quarter.

Third-Quarter Corporate
Profits

Profits from current production—
profits with inventory valuation and
capital consumption adjustments—in-
creased $30 billion to $248% billion in
the third quarter, following an in-
crease of $36% billion. (The third-
quarter estimate is $2 billion higher
than the preliminary estimate pub-
lished a month ago; the revision is
more than accounted for by higher
rest-of-the-world profits.)
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An increase in the domestic profits
of nonfinancial corporations account-
ed for nearly all of the third-quarter
increase. These profits increased $29
billion to $194% billion, an all time
high. These profits had increased a
record $32 billion in the second quar-
ter and a smaller amount in the first
quarter, for an increase of $80 billion
since their low in the fourth quarter
of 1982. Although real product and
profits per unit of real product both
contributed to this increase, most of
it—about four-fifths—was due to the
very sharp increase in unit profits
(table 4). The increase in unit profits
reflected the combined effects of a
moderate increase in unit prices and
a decline in unit costs (chart 2). Unit
capital consumption allowances and
net interest declined in each quarter
over this period, and unit labor com-
pensation, although it increased in
the first quarter, declined in the
second and third. Unit indirect busi-
ness taxes (and business transfer pay-
ments less subsidies) increased in the
first and second quarters, where they
included the effects of the imposition
on April 1 of the 5 cents-a-gallon Fed-
eral excise tax on gasoline; in the
third quarter, however, unit indirect
taxes also declined—the first across-
the-board decline in unit costs in a
decade.

Increases in manufacturing profits
accounted for a major portion of the
increase in nonfinancial profits in the
fourth quarter. Profits of many manu-
facturing industries were up and re-
flected strengthening sales in nearly
all manufacturing industries. A sharp
increase in motor vehicle manufactur-
ers’ profits—which reflected increased
shipments to dealers to rebuild de-
pleted inventories as well as cutbacks
in sales incentive programs—more

Table 4.—Domestic Nonfinancial Corporate Business: Profits, Real Product, and Profits Per Unit
of Real Product

1983 . | Percent
o | S

. 9821V
198311 | “yog3.11y

1982:1vV

Profits with IVA and CCAdj (billions of dollars)..............ccvuuune
Gross domestic product (billions of 1972 dollars)........ccccocecenenenen
Profits per units of product (dollars)

Price per unit of product
Cost per unit of product

114.3
846.4
135

2.097
1.962

113.9
856.0
156

2.123
1.967

194.5
909.4

165.7
885.8
187

2.136
1.950

80.2 70.2
63.0 7.4
079 58.5

056 27
—.023 —-1.2

214

2.153
1.939

IVA Inventory valuation adjustment.
CCAdj Capital consumption adjustment.

1.70

December 1983

than accounted for an increase in du-
rable goods manufacturers’ profits.
Within nondurable manufacturing,
profits increases were especially large
for petroleum, chemicals, and rubber
manufacturers. Both petroleum and
chemicals manufacturers’ profits re-
flected increasing producer prices for
their products in combination with
lower costs for petrochemical feed-
stocks and for some types of crude oil.

R CHART 2

Domestic Nonfinancial Corporate
Business: Prices, Costs, and
Profits Per Unit of Real Product

Dollars
2.30 |

2.00

1.40

1.10

1983

1980 1981 1982

Seasonally Adjusted

NoTE—Price per unit is current doliar product divided by constant
doftar (real) product. Costs and profits per unit are respective
components of current dollar product divided by constant dollar
product.

U.S. Department of Commerce, Bureau of Economic Analysis 83-12:2
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The increase in auto shipments led to
increased demand for tires to equip
new autos, and helped boost rubber
manufacturers’ profits.

Increases occurred in the profits of
nearly all nonmanufacturing indus-
tries. Utilities’ profits increased from
an already high second quarter, as
unusually hot weather in much of the
country led to increased use of elec-
tricity for air conditioning. Most
transportation industries registered
increases and airlines registered
smaller losses. The smaller losses re-
flected the effects of sharply higher
air fares (as measured by cents per
revenue passenger mile), which more
than offset lower air travel.

Domestic profits of financial corpo-
rations decreased $1% billion to $30%
billion in the third quarter, following
an increase of $4% billion. The de-
crease was the first since the first
quarter of 1982, when financial prof-
its ended a 3-year slide. The decrease
was accounted for by decreases in the
profits of thrift institutions, which
were adversely affected by increasing
interest rates on some types of depos-
its and the shifting of funds into
higher yielding types of deposits. Prof-
its of Federal Reserve banks—which
are included in the financial corpo-
rate business sector in the national
income and product accounts—in-
creased slightly, reflecting increased
holdings of Federal debt. (The diverse
nature of financial corporations and
aspects of national income and prod-
uct accounting that wunderlie the
measures of their profits were exam-
ined in a Special Note in last month’s
SURVEY OF CURRENT BUSINESS.)

Profits for the rest of the world in-
creased $3 billion to $23% billion in
the third quarter, following an in-
crease of $1/2 billion. In both quar-
ters, increases in earnings on U.S.
corporations’ foreign assets were
partly offset by sharp increases in for-
eign corporations’ earnings on their
U.S. assets. (U.S. corporations’ foreign
earnings and foreign corporations’
U.S. earnings are netted in the calcu-
lations of rest-of-the-world profits.) In-
creases in U.S. corporations’ foreign
earnings reflected recoveries in the
economies of many industrial nations.
The third-quarter increase also re-
flected improvements in U.S. corpora-
tions’ earnings from their Western
Hemisphere operations.
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Other profits measures.—Profits
before tax increased $26 billion to
$229 billion in the third quarter, fol-
lowing an increase of $33%2 billion.
The third-quarter level remains below
the peak of $261 billion recorded in
the first quarter of 1980. These profits
exclude the inventory valuation ad-
justment (IVA) and the capital con-
sumption adjustment (CCAdj). The
IVA became more negative in the
third quarter, decreasing $7% billion
to —$18% billion, following a de-
crease of $9 billion. The decreases re-
sulted from increased rates of infla-
tion of prices of goods held in inven-
tories; the largest decreases occurred
in the trade industry and in the food,

5

chemicals, metals, machinery, and
transportation equipment manufac-
turing industries. The CCAdj in-
creased $12 billion to $37% billion fol-
lowing an increase of $11% billion.?
The increases reflected in part the ef-
fects of provisions of the Economic
Recovery Tax Act of 1981 (ERTA) per-

3. The capital consumption adjustment converts de-
preciation of fixed capital used up in production to a
consistent basis with respect to service lives (85 per-
cent of Internal Revenue Service Bulletin F for equip-
ment and nonresidential structures) and depreciation
formulas (straight line). It also converts depreciation
to replacement cost, the valuation concept underlying
national income and product accounting, from histori-
cal cost, the concept generally underlying business ac-
counting.

Table 5.—Revisions in Selected Component Series of the NIPA’s, Third Quarter of 1983

S Ny adjusted at 1 Percent change
rates from preceding
quarter at annual
45 T5-da; rates
ay y s
estimate | estimate Revision 45-day 15-day
estimate | estimate
Billions of current dollars
GNP 3,360.3 3,362.2 1.9 112 115
Personal consumption expenditures 2,182.9 2,181.1 -1.8 6.9 6.5
Nonresidential fixed i t 349.6 351.0 14 16.9 18.8
Residential invest t 139.9 1415 1.6 411 47.5
Change in business inventories 8.7 85 -2
Net exports —20.2 -183 1.9
Government purch 699.4 698.3 -11 9.7 9.0
National i 2,686.6 2,686.9 3 11.8 11.8
Comp tion of employ 2,011.9 2,011.8 -1 9.1 9.0
Corporate profits with inventory valuation and ital P
adjustments 246.2 2484 2.2 62.0 67.8
Other 428.5 426.8 -117 2.6 9
Personal i 2,763.2 2,761.9 -13 75 7.3
Billions of constant (1972)
dollars
GNP 16536 | 15534 -2 7.7 7.6
Personal ption expenditures 1,018.0 1,016.0 -20 2.
Nonresidential fixed i tment 169.3 170.1 8 16.3 18.7
Residential investment 56.2 56.8 6 1 35.
Change in busi i tories 3.9 38 -1
Net exports 104 114 1.0
Gover t purch 295.8 2952 —.6 5.3 44
Index numbers, 1972=1001!
GNP implicit price deflator 216.29 216.44 15 3.3 3.6
GNP fixed-weighted price index 225.3 2255 2 44 47
GNP chain price index 43 45

1. Not at annual rates.

Note.—For the third quarter of lﬁ, the following revised or additional major source data became available: For personal
" Py ioed. retad

ion

consumption of’electrici?; for August; for nonresidenti.

es for Sep;.eml:ir,.consumer share of new car plylrcll'lpses for

September, and
tment, revised facturers’ i t for

September, revised construction put in place for Septemb

and

residential investment, revised construction put in place for S ,’ ber, and resid

T of equiy
b share of new car purchases for September; for

B

in b ¢ vised bool

<3

tial alterations and repairs for the quarter; for

g A ies, revi values for manufacturing and trade for September; for net exports of goods and
services, revised merchandise trade for September, and revised service receipts for the quarter; for government purchases of goods

and services, revised construction put in place for September; for wages and salaries, revised emplt:{\;ment, average hourly

earnings, and average weekly hours for September; for net interest, financial assets held by househol
revmeci n

for the quarter, and

i et interest received from abroad for the quarter; for corporate profits, revised domestic book profits for the quarter, and
revised profits from the rest of the world for the quarter; and for GNP prices, revised residential housing prices for the quarter,

and revised producer price indexes for September.
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mitting the use of shorter service
lives for measuring the depreciation
on new capital (as reported to the In-
ternal Revenue Service). (For further
discussion, see the ‘“Business Situa-
tion” in the September 1983 SURVEY.)

Disposition of profits.—Corporate
profits taxes increased $9 billion to
$85 billion in the third quarter, fol-
lowing an increase of $14% billion.
Provisions of the Tax Equity and

SURVEY OF CURRENT BUSINESS

Fiscal Responsibility Act of 1982 have
progressively raised profits tax liabili-
ty, and partly offset the effects of
ERTA.

Dividends continued their &-year
uptrend in the third quarter, increas-
ing $1% billion to $73% billion, fol-
lowing an increase of $% billion. Un-
distributed profits increased $15 bil-
lion to $70% billion, following an in-
crease of $18% billion.

December 1983

Third-quarter NIPA revisions

The 75-day revisions of the national
income and product account estimates
for the third quarter of 1983 are
shown in table 5.
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National Income and Product Accounts Tables

New estimates in this issue: Third quarter 1983, revised.
The abbreviations used in the tables are: CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment
NIPA’s National income and product accounts
» Preliminary

T Revised

The NIPA estimates for 1929-76 are in The National Income and Product Accounts of the United States, 1929-76: Statistical Tables (Stock
No. 003-010-00101-1, price $10.00). Estimates for 1977-79 and corrections for earlier years are in the July 1982 SURVEY; estimates for 1980-82
and corrections for earlier years are in the July 1983 SurvEy. Summary NIPA Series, 1950-82, are in the October 1983 SurvEey. These publica-
tions are available from the Superintendent of Documents and Commerce Department District Offices; see addresses inside front cover.

Table 1.1-1.2.—Gross National Product in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
S My adjusted at | rates S lly adjusted at ] rates
1981 1982 1982 1983 1981 1982 1982 1983
I m v I It m- i m v I I um-
Gross national product 2,954.1 | 3,073.0 | 3,070.2 | 3,090.7 | 3,109.6 | 3,171.5 | 3,272.0 | 3,362.2 } 1,513.8 {1,4854 | 1,489.3 | 1,485.7 | 1,480.7 | 1,490.1 | 1,525.1 | 1,553.4
Personal ption expenditures 1,857.2 | 1,991.9 | 1,972.8 | 2,008.8 | 2,046.9 | 2,073.0 { 2,147.0 | 2,181.1 | 956.8 | 970.2 968.8 | 971.0 | 979.6| 986.7|1,010.6 [ 1,016.0
Durable goods 236.1 | 244.5| 2429 | 2434 2521 | 2585] 2777 2828 | 141.2| 1398 13951 13821 1432 1458 1565 1579
Nondurable goods 7339 | 761.0| 7547 | 766.6| 773.0| 7T77.1| 799.6| 8148} 3625 364.2 363.5| 3647 366.0| 3689 3747 3781
Services 887.1| 9864 | 9752 998.9 | 1,021.8 |1,037.4 | 1,069.7 | 1,088.5 | 453.1 | 466.2 465.7 | 4682 4704 | 4720 4794 480.1
Gross private domestic investment 4749 | 4145 | 4325 | 4253 | 3774 | 4041 | 450.1 | 501.1 ) 227.6| 1945 2014 | 1984 1784 | 1900 2100 230.7
Fixed investment 456.5 | 439.1| 443.7| 430.2| 4338 | 4435 | 464.6 | 4925§ 219.1 | 2039 2049 | 1998 201.1| 2054 2156 227.0
Nonresidential 3522 | 3483 3527 | 3423| 337.0| 3321 3363 | 3510} 1744 | 166.1 167.1 | 1633 | 1605 1599 163.0| 170.1
Structures 1334 | 1419 1442 1400 1386| 1329 1274 1309 5251 534 54.0 53.0 52.2 50.3 483 496
Producers’ durable equip t 2188 | 2064 | 2085| 2022| 1984 | 199.3| 2088 | 2202 121.9| 1127 11311 1103} 1083| 1096 1147 1205
Residential 104.3 90.8 910 87.9 96.8 | 111.3| 1284 | 1415 47| 318 37.8 36.5 40.6 455 52.6 56.8
Nonfarm structures, 99.8 86.0 86.1 834 91.2] 1067 1233| 1363 42.1 35.2 35.2 34.1 37.8 430 50.0 54.1
Farm structures 1.3 15 1.6 1.3 2.3 1.3 15 1.6 5 6 N 5 9 5 6 6
Producers’ durable equip t 3.2 3.2 3.3 33 3.3 34 3.5 3.6 2.0 19 19 1.9 19 2.0 2.1 21
Change in b inventories 1851 —245| —112| —-49) —564| —394] —145 8.5 85| —94 —34| -13} —-227| -154] -b54 38
Nonfarm 109 -231] -88| —-23| —537( —89.0| —10.3 184 51| —86 —-22 At -211) —-151} -33 8.8
Farm 76| —-14| -24| 26| -27 -4 —42} -99 34 -8 -12| -14} -16 -3 -21| -50
Net exports of goods and servi 26.3 174 333 9 5.6 170 -85| —183 430 289 334 24.0 23.0 20.5 12.3 11.4
Exports 3688 | 3476! 3645 | 3460 321.6| 3269 | 327.1| 3411 | 159.7| 1473 1545 | 1464 | 1365 1373 1362 140.7
Imports 3425 | 3830.2; 3312 3450 3161 | 3099 | 3356 | 3594 | 116.7] 1184 121.1] 1224 1135} 1168 | 1239 1292

Government purchases of goods and services.. 595.7 | 649.2| 631.6 ) 6557 | 679.7| 6774 | 6834 | 6983} 2865 2918 285.8 | 2922 299.7| 2929 | 2921 | 295.2

Federal 22921 2587 | 24411 2617 2792 | 2735| 2137 | 2781} 1104 | 116.6 1103 | 1169 | 1244 | 1184] 1176{ 1189
National defi 1540 1794 1752 1836 190.8| 1944} 1994 | 2012 736 788 718 80.4 81.4 82.7 84.2 84.2
Nondef 75.2 79.3 68.9 78.1 88.5 79.1 74.3 76.9 368 318 325 36.5 43.0 35.7 334 34.7

State and local 3665 390.5| 387.5| 3940 | 4005 404.0| 409.7| 4202 176.1{ 1752 1754 1763 1752 1745 1745] 1763

Table 1.3-1.4.—Gross National Product by Major Type of Product in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates S Iy adjusted at | rates
1981 1982 1982 1983 1981 1982 1982 1983
I m v I n ar- I m w I i m-

Gross national product 2,954.1 { 3,073.0 | 3,070.2 | 3,090.7 | 3,109.6 | 3,171.5 | 3,272.0 | 3,362.2 | 1,513.8 | 1,485.4 | 1,489.3 | 1,485.7 | 1,480.7 | 1,490.1 | 1,525.1 | 1,553.4

Final sales 2,985.6 | 3,097.5 | 3,081.4 | 3,095.6 | 3,165.9 | 3,210.9 | 3,286.6 | 8,358.7 | 1,505.3 | 1,494.8 | 1,492.7 | 1,487.0 | 1,503.4 | 1,505.5 | 1,630.5 | 1,549.7

Change in busi i tories 185 | ~245] —11.2] —49| —564| —-394 | -145 85 85| —-94| -84| -13| —-227| —154| -54 38

Goods. 1,291.8 | 1,208.9 | 1,290.8 | 1,286.6 | 1,264.8 | 1,292.2 | 1,346.8 | 1,388.9 } 692.6| 661.6| 6646| 661.6) 6821 6569 | 681.8| 699.0

Final sales 1,273.4 {1,305.4 | 1,302.0 | 1,201.5  1,321.2 | 1,381.6 | 1,361.3 {1,380.4 | 684.1| 671.0| 6681 | 663.0| 6748 | 6723| 687.2| 6953

Change in business inventories..............cerucrisencenarer 185 —-245] 112 —49| —564| —394 | —145 85 85| —-94| -~84] -13| -227| —154| -54 38

Durable goods 5280 | 5008 5143 | 5184 | 4740] 4827 | 5368| 5689] 2940 | 2696| 2154 2749! 2564 | 261.3| 2874 2999

Final sales 5243 | 51638 | 5168 | 5120| 5190 | 5209 | 5459 | 5559 | 2925 | 2761 | 2165 2716, 2753| 217.0} 2911 204.1

Change in busi inventori 36} —155( -—25 64! —450| —382 -89 13.1 16| -65] -11 32 —189| —157} -37 5.8

durable goods 7689 ! 780.1| 7765| 7683 7908} 8095 8100 8200 | 3986 3920| 38931 3867 | 395.6| 3956 | 3945 399.2

Final sales 7491 789.1| 7852 779.5| 802.2| 810.6| 8157 | 8245| 391.7( 3949 391.6| 391.3| 3994 | 3952 | 396.1| 4012

Change in busi i ies 148{ -91) -87}| -113| ~-114| -12 —-57} -45 69| -29| -23| 46 -38 3| -17) -20

Services 1,374.2 | 1,511.1 | 1,496.4 | 1,527.2 | 1,560.5 | 1,588.4 | 1,623.4 | 1,650.0 | 7027 | 712.2| 7128 | 7139 7150 | 7178 723.0| 7270

Struct 288.0 | 281.0| 2830 2769 | 2843 | 2909| 3019 3223 | 1185 111.6| 1119 110.2| 1136 | 1154 | 1203 | 1273
Addenda:

Gross d ic purchases ! 2,927.8 | 3,055.6 | 3,037.0 | 3,089.8 | 3,104.0 | 3,154.6 | 3,280.5 | 3,380.5 | 1,470.8 | 1,456.5 | 1,455.9 | 1,461.7 | 1,457.7 | 1,469.6 | 1,512.8 | 1,542.0

Final sales to domestic purchasers!.............coucvnccnonns 2,909.4 | 3,080.1 | 3,048.2 | 3,094.7 | 3,160.4 | 3,193.9 | 3,295.0 | 3,371.9 | 1,462.3 | 1,465.9 | 1,459.4 | 1,463.0 | 1,480.4 | 1,485.0 | 1,518.3 | 1,538.2

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic purchasers equals final sales less exports plus imports.
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Table 1.5-1.6.—Gross National Product by Sector in Current and Constant Dollars

December 1983

Billions of dollars

Billions of 1972 dollars

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 1982 1982 1983 1981 1982 1982 1983
u jutd v I 11 jiigs 11 111 v 1 1 urr
Gross national product 2,954.1 | 3,073.0 | 3,070.2 | 3,090.7 | 3,109.6 | 3,171.5 | 3,272.0 | 3,362.2 | 1,513.8 | 1,485.4 | 1,489.3 | 1,485.7 | 1,480.7 | 1,490.1 | 1,525.1 | 1,553.4
Gross d tic product 2,904.5 | 3,025.7 | 3,020.6 | 3,044.2 | 3,063.5 | 3,127.2 | 3,227.9 | 3,314.1 | 1,488.2 | 1,462.3 | 1,465.0 | 1,463.1 | 1,458.6 | 1,469.2 | 1,504.4 | 1,531.1
Busi 2,509.0 | 2,594.6 | 2,593.8 | 2,610.1 | 2,619.1 | 2,675.5 | 2,769.8 | 2,849.8 | 1,285.8 | 1,259.6 | 1,262.1 | 2,260.4 | 1,2565.9 | 1,266.1 | 1,301.2 { 1,327.5
Nonfarm 2,432.8 | 2,520.0 | 2,521.8 | 2,536.6 | 2,539.1 | 2,601.8 | 2,700.5 | 2,779.0 | 1,247.7 { 1,2204 | 1,224.0 | 1,223.4 | 1,213.2 | 1,227.5 | 1,265.1 | 1,290.9
Nonfarm less h g 2,193.7 | 2,252.6 | 2,258.7 | 2,265.9 | 2,261.0 | 2,317.9 | 2,411.0 | 2,483.3 | 1,110.9 | 1,078.3 | 1,082.7 | 1,080.7 | 1,068.9 | 1,081.9 | 1,118.2 | 1,142.6
Housi 239.1 2674 263.1 270.7 | 2781 284.0 | 2896 | 2957 136.8 142.1 1413 142.7 144.3 145.6 146.9 148.3
Farm 81.8 74.1 70.3 70.9 75.8 74.9 .7 68.3 406 39.0 37.3 35.7 40.6 39.2 37.7 35.5
Statistical discrepancy. —49 5 17 2.5 421 —-12| -85 251 —25 2 8 1.2 2.0 —6] —16 11
Households and institutions 96.2 107.0 | 1056 108.5 110.8 1122 | 1141 115.6 464 46.7 46.6 46.8 46.9 47.1 473 476
Private households 7.0 7.6 7.6 79 78 8.0 8.1 8.2 3.1 3.3 3.2 3.3 3.3 34 34 3.5
Nonprofit institutions 89.2 99.4 98.0 | 100.8 102.9 1042 | 106.0 1074 433 434 43.4 43.5 43.5 437 43.9 441
Gover t 299.3 | 324.1| 3212 3257 3337} 3395| 3441 3488 156.0 156.1 156.3 156.0 155.8 155.9 156.0 156.0
Federal 92.8 101.1 100.1 100.7 104.2 105.6 | 106.0 106.2 50.0 50.5 50.3 50.5 50.7 50.8 50.8 50.8
State and local 206.5 | 2230 221.1 2250 | 229.5{ 2338 | 2331 242.6 106.0 1056 | 1060 | 1054 105.1 105.1 105.1 105.2
Rest of the world 49.6 47.3 49.6 46.6 46.0 44.3 4.1 48.1 25.6 23.1 24.3 22.6 22.1 21.0 20.7 22.3
Addendum:
Gross domestic business product less housing.................... 2,261.7 { 2,318.4 1,147.6 | 1,116.2
Table 1.7.—Relation of Gross National Product, Net National Product,
National Income, and Personal Income Table 1.11.—National Income by Type of Income
Billions of dollars Billions of dollars
S 1y adjusted at | rates Seasonally adjusted at annual rates
1981 | 1982 1982 1983 1981 | 1982 1982 1983
I it v 1 i m- i | m w I bid it
Gross national product. ] 2,954.1] 3,073.0| 3,070.2 | 3,090.7{ 3,109.6 | 3,171.5 | 3,272.0} 3,362.2 National income . .} 2,373.0] 2,450.4 ] 2,448.9] 2,458.9} 2,474.0 | 2,528.5 | 2,612.8 | 2,686.9
Less: Comp tion of ploy
Capital consumption al- B8 ...oniencinneereneeene .| 1,769.2| 1,865.7 1,859.91 1,879.5| 1,889.01 1,923.71 1,968.7 | 2,011.8
lowances with CCAdj...| 3295 359.2] 356.1] 363.0| 3683| 370.8{ 3733| 3817 Wages and salaries. .| 1,493.2| 1,568.1{ 1,563.9 | 1,579.8| 1,586.0| 1,610.6 | 1,647.1 1,681.5
Capital consumption al- Government and gov-
lowances. . 271.6{ 312.6| 306.7| 317.5] 3295 341.8| 3580 3785 ernment enterprises...| 284.5| 3060 303.1| 3077 3145] 3819.2] 3233| 3284
Less: CCAdj —579] —466| —494| —455] —38.8| —29.1| —14.3 -32 Other .......ovcrvviccncircee 1,208.81 1,262.1} 1,260.81 1,272.1} 1,271.5| 1,291.5] 1,323.8| 1,353.1
Supplements to wages
Egquals: Net national prod- and salaries......oerees 276.0} 29761 296.0[ 299.7{ 3029| 313.1| 321.6| 3303
uct 2,624.6 | 2,713.8] 2,714.1 | 2,727.7 | 2,741.3 | 2,800.7 | 2,898.7 | 2,980.5 Employer  contribu-
tions for social in-
: SUTANCE .....oernriianinane 132,51 1409} 1406} 141.5| 1425 1488| 151.5] 153.9
Indirect business tax and Other labor income...... 14357 156.6) 155.4) 158.2| 1604 1643| 170.1| 1764
nontax liability................ 250.0| 258.3| 2560 259.9) 264.8| 270.6] 2858| 2911
Business transfer pay- Proprietors’ income with
ments . 129 141 14.0 143 147 15.0 15.3 157 12021 109.0¢ 1049| 103.6| 1162) 1206 127.2| 1267
Statistical discrepancy ........ —4.9 5 1.7 2.5 421 -12 -35 25 . 30.5 21.5 168 15.8 26.0 22.2 21.0 155
Plus: Subsidies less current Proprietors’  income
surplus of government with IVA " 384 29.9 25.1 24.2 34.6 30.6 294 239
enterprises. . 6.4 9.5 6.4 80 16.6 12.3 11.8 15.8 j ~80 —84 —83 ~84 —8.6 —84 -84 -84
89.7 874 88.1 87.8 90.2 9841 106.2| 1112
Equals: National income....... 2,373.0| 2,450.4 | 2,448.9} 2,458.9 | 2,474.0| 2,528.5| 2,612.8| 2,686.9 9(1)é 84% 85.3 84.5 86.0 9142 9?? 10(1).2
-1 —.| —. -7 —.8 —. -1. —1.
Less: 11 3.9 3.6 4.1 49 7.6 10.5 12.2
Corporate profits with
IVA and CCAdj W 19231 164.8| 1668 1685 1619] 181.8| 218.2] 2484 Rental income of persons
Net interest. .} 2499 2611 2683 2564| 254.7| 2483 243.8| 246.1 with CCAd] ........................... 414 49.9 49.0 50.9 52.3 54.1 54.8 53.9
Contributions for social Rental income of per-
INSUTranNCe .......ocvvevevencninnnn 23700 2530] 2524 254.3] 2554 265.4| 270.1| 2744 " 857 87.6 874 91.6 92.2 94.0
Wage accruals less dis- CCAd] —36.7| —36.7| ~852] —375] —874] —40.0
bursements........c...cooerenc | 1 0 0 0 0 0 -13 —4
Plus: Corporate profits with IVA
Government transfer pay- and CCAdj......ccovcovercnnnnend 1923 164.8| 166.8| 1685] 161.9 181.8| 218.2| 2484
ments to persons 3243| 2604 350.3| 366.1) 384.3| 383.6| 390.0| 386.8
Personal interest income...|] 341.3| 366.2| 371.9| 3648{ 363.1| 357.2| 3571} 369.9 203.3| 1659| 1703 1683| 157.2| 1680| 1927| 2108
Personal dividend income..| 628| 66.4| 656 664] 679| 688 693} 709 Profits before tax ...} 227.0| 174.2| 1788| 177.3| 167.5| 169.7| 203.3| 2291
Business transfer pay- Profits tax liability .{ 828| 592| 614 608| 540 615 760| 849
MENtS.....oouemcrniniineirenens 129 141 14.0 14.3 147 15.0 153 15.7 Profits after tax......] 144.11 1151| 1174} 1165| 1135| 1082| 127.2| 144.1
64.7 68.7 67.8 68.8 70.4 714 72.0 3.7
Equals: Personal income.......| 2,435.0| 2,578.6 | 2,563.2 | 2,591.3 | 2,632.0| 2,657.7 2,713.6 | 2,761.9 Undistributed
profits. 79.5 464 49.5 47.7 43.1 36.7 55.2 70.4
. —~8.4 —85 -9.0{ -103 —17} —-106| —183
-11 ~35 1 4.9 139 25.6 37.6
261.1] 268.3] 256.4! 254.7| 248.3| 2438 246.1
Table 1.8.—Relation of Gross National Product, Net National Product, Addenda:
: s Corporate profits after
and National Income in Constant Dollars porate i Cher N
O i R 105. 105. 10761 1079 120.3| 142.2] 1634
[Billions of 1972 dollars] 647| 687| 618| 688| 704| 714| 120, 737
Undlstnbu ofits
Gross national product 1,513.8 | 1,485.4 | 1,489.3] 1485.7| 1,480.7 | 1,490.1 | 1,525.1| 1,553.4 with VA and CCA.... 448y 370|315 889) 315 489) 701} 897
Less: Capital consump
allowances with CCAdj. 1559 1625| 161.6] 1631} 1655| 166.3| 167.8| 1707
Equals Net national pro
........................................... 1,357.9| 1,322.9 1,327.7 | 1,322.6| 1,315.2 | 1,323.9| 1,357.3 | 1,382.7
Less Indirect business tax
and nontax liability plus
business transfer pay-
ments less subsidies plus
current surplus of govern-
ment enterprises............... 147.8| 1473| 1478| 1475 146 9 150.3| 152.8| 1544
Statistical discrepancy...}] —2.5 2 8 1.2 ~6{ —16 1.1
Equals: National income....... 1,212.6§ 1,1754 | 1,179.1{ 1,173.9( 1, 166 2 1,174.21 1,206.1} 1,227.1
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Table 1.13.—Gross Domestic Product of Corporate Business in Current Dollars and Gross Domestic Product of Nonfinancial Corporate Business
in Current and Constant Dollars

Billions of dollars Billions of dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 | 1982 1982 1983 1981 1982 1982 1983
u m v I 13 mr 11 m v 1 I His
Gross domestic prod-
uct of corporate Net domestic product.............. 1,547.7| 1,566.8| 1,571.8] 1,574.5!| 1,559.8| 1,602.3 | 1,675.7| 1,738.2
business.............ccoee. 1,854.5{ 1,897.1 | 1,898.7 | 1,909.4 1,903.2 | 1,954.2; 2,036.5 | 2,102.5 Indirect business tax and
Capital consumption allow- nontax liability plus
ances with CCAdj ................ 2029 2220) 220.2| 2245| 227.7| 228.3( 229.8] 2331 business transfer pay-
ments less subsidies........] 1765| 179.0] 1777 179.6| 1824 1864 1976| 2011
Net domestic product............. 1,651.7| 1,675.1 | 1,678.4( 1,684.9] 1,675.4{ 1,725.9 | 1,806.7 | 1,869.4 Domestic income i .21 1,387.8 | 1,394.1| 1,394.9{ 1,377.4 | 1,4159} 1,478.1| 1,537.1
Indirect business tax and Compensation of em-
nontax liability plus ployees. . 1,198.6( 1,199.71 1,205.6 | 1,201.2| 1,2224 | 1,253.9 1,283.7
business transfer pay- Wages and 997.31 998.7] 1,003.1| 998.2| 1,012.0} 1,037.2} 1,060.4
ments less subsidies.......] 184.8| 187.6) 186.3| 1884 1914| 1956| 207.3{ 211.0 Supplements
wages and salaries...| 189.7| 201.3] 201.0| 2026{ 203.0( 210.4) 216.7| 2233
Domestic income.........cc....... 1,466.9 | 1,487.5| 1,492.2} 1,496.5] 1,484.0} 1,530.3 | 1,599.4 | 1,658.4 Corporate profits with
Compensation of em- IVA and CCAdj ............ 15021 124.0| 126.5| 127.5; 1143 1339{ 1657] 1945
1,282.21 1,282.2{ 1,290.8} 1,289.2| 1,313.6 | 1,347.6 | 1,379.1
1,065.8 | 1,066.3| 1,072.9] 1,070.3{ 1,086.9| 1,114.1| 1,1385 Profits before tax........ 1830} 131.5{ 1366 1344| 117.9| 1197 1490( 1738
Supplements to Profits tax liability .. 65.5 41.2 43.6 42.0 33.6 41.8 55.0 63.9
wages and salaries...| 2025] 216.4| 2159| 2179 2189| 226.7| 2335 2405 Profits after tax......|] 1175 90.3 93.0 924 844 719 94.0| 109.8
Corporate profits with Dividends. 53.5 57.2 55.7 58.5 59.2 63.3 65.6 65.1
IVA and CCAdj ............ 168.7| 143.0| 145.0( 147.8| 1378} 1616 1977 2250 Undistributed
profits.. 64.0 33.1 37.3 33.9 25 1 145 284 448
Profits before tax ......... 203.3{ 1524| 157.1{ 156.6| 1434 149.5{ 182.8( 205.7 . -236] —-847 -85 -90| -103] —-17| ~106| —183
Profits tax habnhty S 828 59.2 61.4 60.8 54.0 61.5 76.0 84.9 lj -91 8 -—186 2.1 6.7 15.9 27.3 39.0
120.5 93.2 95.6 95.8 89.4 88.0( 106.7| 1207 Net interest 65.2 65.2 67.9 61.8 61.9 59.7 58.6 589
50.3 54.4 533 55.5 56.7 60.6 62.9 62.3 -
Undistributed Billions of 1972 dollars
profits 70.2 38.8 423 40.3 326 274 439 58.4
X —~84| ~85] -~90{ —103] -—-L7| -106| —183
CCAdj -11] -35 1 47 13.9 25.6 376 Gross domestic prod-
Net interest. 62.3 65.0 58.0 51.1 55.1 54.0 543 uct of nonfinancial
Gross domestic corporate business...| 887.5; 857.7! 860.5| 859.5| 846.4 856.0| 885.8( 909.4
product of finan-
cial corporate Capital consumption allow-
business.................. 114.6| 1204 1184} 122.6| 128.2] 136.5] 144.1| 1447 ances with CCAdj ............... 93.2 96.8 96.4 97.2 98.2 98.9 99.8] 101.1
Gross domestic Net domestic product.............. 7943| 760.9{ 764.1( 7623} 7482 T757.2| 7T86.0| 8083
product of non- Indirect business tax and
financial corpo- nontax liability plus
rate business......... 1,739.9 1,776.7{ 1,780.2| 1,786.8| 1,775.0| 1,817.6 | 1,892.4 | 1,957.8 business transfer pay-
Capital consumption allow- ments less subsidies . 95.0 94.2 94.7 94.0 93.9 96.4 97.5 99.1
ances with CCAdj ................ 1922 2100} 208.4| 2123{ 2151| 2153| 216.7| 219.6 Domestic income 699.3| 666.6| 669.5| 6683| 6543] 660.8| 683.4( 709.2
Table 1.14~1.15.—Auto Output in Current and Constant Dellars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 1982 1982 1983 1981 1982 1982 1983
1 m v 1 I Imr It it v 1 11 m-
Auto output 704 66.6 705 731 66.0 78.5 80.9 95.0 42.6 385 40.5 42.0 38.3 44.9 46.0 53.1
Final sales 69.9 69.9 67.1 69.6 75.9 76.3 86.8 91.2 421 40.3 39.0 39.6 434 43.3 48.8 51.0
Personal ti penditures, 69.3 73.9 1.4 740 9.7 80.7 91.4 92.5 37.2 37.1 36.1 36.4 39.9 39.6 45.0 4.5
New autos 50.6 52.9 515 51.0 58.5 57.5 66.9 65.8 29.6 29.8 29.1 285 37 31.8 37.0 36.1
Net purchases of used R —— 18.8 21.0 20.0 23.0 21.2 23.2 24.5 26.7 76 7.3 7.0 79 72 78 8.0 84
Producers’ durable equip 13.3 12.4 123 12.9 123 129 13.4 15.1 9.5 9.3 9.2 9.7 9.5 10.0 10.6 12.1
New autos 24.6 249 24.2 26.2 25.7 274 28.6 32.7 14.4 14.0 13.6 14.6 14.4 15.2 15.8 179
Net purchases of used autos ........ccoovevvcreccrerecrrensd —113}| -126| —11.8| ~183| ~135| —145| —1562| —17.6 —49 —471 45| —49| -49| -51}| -52 —58
Net exports —138| —174] -176| —~184| -171| —~185{ —19.1| -175 -53 -68| -70| -73} -67] -71} -5 —63
Exports 4.0 2.9 3.3 3.5 24 3.9 4.1 4.8 23 1.6 18 19 13 2.1 2.2 25
Imports 17.8 20.3 20.9 21.8 19.5 223 23.2 224 76 84 88 9.1 8.0 9.1 9.7 89
Govermnent purch 1.0 1.0 1.0 11 1.0 11 1.1 1.2 i q K N a1 a N 8
Change in b ies 5 -33 3.3 41| —-938 22| -59 3.8 5 ~1.8 1.5 25| ~52 15| -28 2.0
New 5 -33 3.6 52| —111 19| -67 3.8 4 -18 1.7 28| -56 14 -31 2.0
Used 0 0 -3] =11 1.3 3 8 0 0 0 -1 -4 5 1 .3 0
Addenda:
Domestic output of new autos .. 56.0 50.6 54.7 53.0 494 634 644 76.4 328 28.5 30.9 323 217 349 355 417
Sales of imported new autos ? 248 2719 26.3 28.0 303 29.8 325 314 14.5 15.7 149 15.6 16.9 16.5 18.0 17.2
Table 1.16-1.17.—Truck Qutput in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
S 1ty adjusted at | rates Seasonally adjusted at annual rates
1981 1982 1982 1983 1981 1982 1982 1983
i m v I I jiing I m v I n umrr
Truck output ! 29.3 30.4 334 30.7 264 30.5 35.0 38.9 14.2 14.3 158 14.2 124 14.1 16.5 18.0
Final sales . 29.2 30.8 30.9 284 30.8 31.3 34.6 37.1 14.0 144 14.5 13.2 144 144 16.3 17.2
Personal ion expenditures. 817 11.8 11.9 11.1 11.6 127 16.5 16.5 5.1 6.6 6.7 6.2 6.5 7.0 9.1 9.0
Producers’ durable quip 17.9 16.6 174 15.2 149 16.5 17.1 19.1 8.1 71 14 6.4 6.3 6.8 7.0 79
Net exports -16 27| -34] -~33] -16| -30| —-42| -40} -10 -14] =17} —-17 -9{ -15| -20| -19
Exports 3.3 2.5 2.1 2.0 2.3 1.8 19 2.1 1.5 11 12 9 1.0 8 .8 9
Imports 49 5.2 6.1 54 3.9 49 6.0 6.1 2.5 2.5 29 25 1.8 2.3 2.8 2.8
Government purchases. 41 52 49 55 6.0 5.1 5.2 5.5 19 22 21 23 2.5 2.1 22 23
Change in b inventories .2 -4 2.6 22| —44 -8 4 18 1 -1 13 10 -21 -3 2 a

Table 1.14-1.15:

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 govern-

ment purchases.

420-068 0 - 84 - 2 :

oL 3

Table 1.16-1.17:
1. Includes new trucks only.



10

SURVEY OF CURRENT BUSINESS

Table 2.1.—Personal Income and Its Disposition

Billions of dollars
q lly adjusted at 1 rates
1981 | 1982 1982 1983
I I 13% 1 I -
Personal income................ 2,435.0 | 2,578.6 [2,563.2 {2,591.3 | 2,632.0 | 2,657.7 {2,713.6 | 2,761.9
Wage and salary disbursements..{1,493.2 (1,568.1 {1,563.8 | 1,579.8 | 1,586.0 | 1,610.7 | 1,648.4 |1,681.9
Commodlty producmg
ind 509.2| 513.7| 5089| 499.5| 5086 5222 537.8
Manufacturing 3338| 386.8{ 384.8{ 3774 3854 3974} 409.2
Distributive industries.. 378.8| 3781| 381.9( 383.5| 3864 3943 3989
Service industries . 374.1| 369.1| 381.2{ 3885| 3964 4073 4164
Government and government
ENLErPriSes......vvrverecrnscrssenene 284.4| 306.0| 303.0| 307.7| 314.5| 819.2| 824.6| 3288
Other labor income.................... 143.5( 156.6! 155.4( 158.2| 160.4| 164.3| 170.1| 1764
Proprietors’ income with IVA
and CCAdj........cc.covcrmmvenrirrennr 12021 109.0! 104.9; 103.61 116.2| 120.6| 127.2( 126.7
‘arm 305 21.5] 168 158( 26.0| 222 210} 155
Nonfarm ......oovvcninnninisscnnes 89.7) 87.4] 81| 878 902| 984 1062] 111.2
Rental income of persons with
CAdj 414 499( 490 509 523| 541 548 539
Personal dividend income........... 62.8| 664| 656! 664 67.9) 688 693 709
Personal interest income............. 341.3| 366.2| 371.9] 364.8] 3631} 357.2| 357.1) 369.9
Transfer payments..........c.coccveenn.r 337.2| 3745| 364.2| 380.4( 399.0{ 398.5] 4053 4025
ld-a;ge, survivors, disability,
health insurance bene-
fits 182.0) 204.5] 197.3] 209.3| 216.5| 217.4{ 221.1| 2238
Govemment unemployment
insurance benefits.. ] 156 248 232 249 8221 290 30.0 226
Veterans benefits W 161 164 16.2 16.3 16.6 169 16.6 16.6
Government employees retire-
ment benefits 493| b542| 545( 551| 558] 566]| 583| 593
Other transfer payments.. 4 742 74.6 3.0 749 79 8.7 79.3 80.2
Aid to families with depend-
ent children..........onccenennnces 135] 134] 134} 133} 135| 141| 144 143
her 60.8] 61.2] 597! 616| 643! 645 64.9] 660
Less: Personal contributions
for social insurance.............. 104.6 112.0( 11L7| 1127] 1129| 1165} 118.6{ 1205
Less: Personal tax and nontax
PAYIMENLS ...o.vomrrrrnrerncrnirnrssirenens] 387.4| 4021 404.2[ 399.8( 404.1| 401.8| 412.6| 400.1
Equals: Disposable personal
i 2,047.612,176.5{2,159.0 1 2,191.5 | 2,227.8 { 2,255.9 | 2,301.0 { 2,361.7
Less: Personal outlays 1,912.4 {2,051.1 }2,031.9 | 2,068.4 | 2,107.0 [ 2,134.2 | 2,209.5 { 2,245.9
Personal consumption expend-
itures 1,857.211,991.911,972.812,008.8 | 2,046.9 | 2,073.0 | 2,147.0 { 2,181.1
Interest paid by consumers to
busi 5431 581 57.8| 585| 591| 602] 614 636
Personal transfer payments to
foreigners (net) 9 11 13 11 1.0 1.0 1.1 12
Equals: Personal saving 135.3| 1254 1271} 123.0{ 120.8| 12L.7{ 91.5] 1158
Addenda:
Disposable personal
income:
Total, billions of 1972 dol-
lars 1,054.71,060.211,060.2 11,059.3 |1,066.1 {1,073.811,083.0|1,100.1
Per capita:
Current dollars 8906 9,377 9,315 9,430} 9,562 9,661 9,834 10,069
1972 dollars 4567| 4574| 45 4,576 4,599 4,6 4,690
Population (millions)............. FZQ 916 1232118 }231 790 {232,387 F32,990 PS,MI F33,984 P34,564
Personal saving as percent-
age of disposable personal
i 6.6 58 59 5.6 54 54 4.0 4.9
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Table 2.2-2.3.—Personal Consumption Expenditures by Major Type of
Product in Current and Constant Dollars

Billions of dollars

< lly adjusted at annual rates
1981 | 1982 1982 1983
I m v 1 i 1144
Personal  consump-
tion expenditures..... 1,857.2( 1,991.9 | 1,972.8{ 2,008.8| 2,046.9| 2,073.0| 2,147.0} 2,181.1
Durable goods....................... 236.1) 244.5| 2429 2434 252.1) 258.5| 277.7! 2828
Motor vehicles and parts..] 101.6| 1099} 107.6| 1094 116.1| 1184| 133.9| 1356
Furniture and household
equipment. " 93.3 93.5 93.9 935 949 9731 100.8{ 1029
412 411 414 40.5 41.0 429 431 443
Nondurable goods 733.9( 761.0| 754.7| 766.6] 7730 777.1| 799.6| 8148
Food 3 3896.9| 394.7| 400.4]| 4045 411.7| 419.6| 4264
Clothing and shoes . 119.0f 1190 119.2] 1196} 1200 1264[ 1251
Gasoline and oil § 91.5 89.6 91.3 91.1 81.3 90.3 93.1
Other nondurable goods..... 14811 158.5| 151.5| 155.6) 1579 158.1| 1633 170.2
Fuel oil and coal 20.7 20.0 19.6 20.9 20.2 177 21.2 23.0
Other R 1335 131.9| 134.8( 137.7| 1404 142.1| 1472
Services .........covmiieinnniininnss 887.1 986.4| 975.2] 998.9] 1,021.8( 1,037.4| 1,069.7 | 1,083.5
Housing 302.0] 334.1f 3829.7| 337.8] 3452 3526 359.5! 367.2
Household operation . 1284 1443 1446! 1452 147.1} 1459| 1554 1558
Electricity and gas. 66.8 76.3 77.2 76.2 76.8 74.1 82.8 83.3
Oth 61.6 68.0 674 69.0 70.3 718 72.6 72.5
65.5 68.4 68.0 69.8 69.2 70.1 70.9 74.0
391.3| 439.6| 4329 446.1| 4603 468.8| 4839! 4866
Billions of 1972 dollars
Personal consump-
tion expenditures..... 956.8| 970.2{ 968.8| 971.0] 979.6| 986.7| 1,010.6{ 1,016.0
Durable goods 141.2| 139.8{ 139.5! 1382 143.2| 1458 156.5| 1579
Motor vehicles and parts... 56.0 574 56.5 56.4 60.5 60.9 69.1 69.1
Furniture and household
59.7 60.1 59.6 60.2 61.7 63.9 65.2
22.7 22.9 22.3 22.5 23.3 234 23.6
364.2) 363.5) 364.7( 366.0| 368.9| 374.7| 3781
R 184.0f 1829 1848) 1864| 188.2| 1894| 1931
. 84.4 844 84.1 84.5 84.7 884 86.1
i . 25.6 26.2 25.3 256.2 26.3 26.3 26.3
Other nondurable goods.. 723 70.2 70.0 70.6 70.0 69.7 70.7 726
Fuel oil and coal 3.6 3.5 3.6 3.7 34 3.3 4.1 4.3
Other............ 68.7 66.6 66.5 66.9 66.6 66.4 66.6 68.3
Services........ 453.1| 466.2] 465.7| 468.2| 4704 472.0| 4794 4801
Housing............ 1667 171.3| 171.0| 171.7| 1724) 1740| 1755 1771
Household operal 63.0 63.5 64.2 63.5 63.0 61.9 64.2 64.3
Electricity and gas 24.8 24.9 25.6 247 23.9 23.0 25.1 25.4
her ........ 38.2 386 38.5 33.8 39.1 39.0 39.1 38.9
Transportatxon 32.3 317 31.9 32.0 31.4 31.2 314 31.7
Other-........... 191.1| 199.6] 198.7( 201.0| 203.5] 204.8] 2082 2070
Table 3.14.—State and Local Government Social Insurance Funds
Receipts and Expenditures
[Billions of dollars}
Receipts........ccocovrerinnae 51.7 56.2 55.5 56.7 58.1 59.5 60.8 62.2
Contributions for social in-
SUFANCE...overerereaererasismsasssssanes 32.6 35.1 34.7 354 36.1 36.9 37.5 38.2
Personal contribution ......... 8.5 9.2 9.1 9.3 9.5 9.7 9.9 10.1
Employer contributions...... 24.0 259 25.6 26.1 26.7 27.2 2717 28.1
Government and gov-
ernment enterprises.... 21.7 23.6 233 23.8 24.3 24.9 253 257
Other ......ccocovvivinincinicnnnne 23 23 23 23 23 23 23 24
Interest and dividends re-
[ L O 19.2 21.1 20.8 21.3 220 22.6 233 24.0
Expenditures................ 20.8 23.0 22.7 23.3 24.0 247 25.2 25.7
Administrative expenses
(purchases of goods and
BOTVICES)...cucrvuecrruncersnerescssnennes a 8 K 8 .8 .8 8 9
Transfer payments to per-
sons.......‘.”.i. .............................. 20.2 22.3 21.9 225 23.2 239 244 24.8
Surplus or deficit
(=) s 30.9 33.2 32.9 33.5 34.2 34.9 35.6 36.6
Table 3.14:

Note.—In this table, interest and dividends received are included in receipts; in tables 3.2 and
3.3, interest received and dividends received are netted against expenditures.
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Table 3.2.—Federal Government Receipts and Expenditures
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Table 3.3.—State and Local Government Receipts and Expenditures

Billions of dollars Billions of dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 1982 1982 1983 1981 1982 1982 1983
1 11 v 1 1] I~ i 1 v 1 11 -
Receipts.. 627.0 617.4| 6222 6152 612.6] 623.3] 6526 6452 Receipts.. 418.1] 439.1| 436.8) 4428 450.7| 461.7) 478.7] 4927
Personal tax and nontax Personal tax and nontax
receipts... 2986| 3047 308.5( 83006, 303.0) 2977 3042| 2869 receipts 88.7 974 95.6 99.3( 101.2) 104.1| 108.4| 1133
Income taxes. 291.4) 2967 300.3) 293.0| 296.7| 291.7| 297.8| 280.2 Income taxes. 47.9 51.8 50.6 53.0 53.5 55.1 58.0 61.5
Estate and gift taxes.. 7.0 7.6 8.0 738 6.0 59 6.1 6.3 Nontaxes 323 36.4 35.8 37.0 38.1 393 404 17
Nontaxes 3 3 3 3 3 3 3 4 Other .....cooceuvorereconierinierenans 8.5 9.2 9.1 94 9.5 96 9.9 10.1
Corporate profits tax accru- Corporate profits tax accru-
als. 67.5 46.5 48.4 478 42.1 48.6 59.8 66.6 als. 15.8 129 13.1 13.0 11.9 12.9 162 184
Indirect business tax and Indirect business tax and
nontax accruals 56.4 483 417 479 483 486 56.0 55.5 nontax accruals 193.5) 210.0| 208.3] 212.0| 2166] 2220 22991 2356
Excise taxes 417 324 313 317 324 33.3 38.6 37.0 90.4 95.5 95.0 96.5 980! 100.4| 105.01 108.0
Customs duties 86 8.6 8.7 8.4 8.3 15 8.9 9.8 75.1| 851( 839| 864| 888| 912! 935 955
Nontaxes 6.1 73 79 7.8 7.6 7.9 84 8.8 28.0 293 29.4 29.1 29.8 30.5 313 32.1
Contributions for social
INSUTANCE ...ooceveverenereenenane] 204.5| 217.9| 217.6| 2189( 219.3( 2285 2326| 2362 32.6 35.1 347 354 36.1 36.9 375 382
Federal grants-in-aid.. 879 83.9 85.1 83.0 85.0 85.8 86.7 87.2
Expenditures................ 689.2| 17644 7354 7735 820.9| 806.6| 818.7( 8325
Expenditures................. 3827 407.8| 404.8| 4114; 4178 421.3] 427.0| 437.1
Purchases of goods and
i 2292 258.7| 244.1] 261.7| 279.2| 2735} 2737 2181 Purchases of goods and
1540 17947 1752} 183.6| 190.8| 1944 1994| 201.2 i 366.5| 390.5| 387.5| 394.0| 400.5| 404.0| 409.7) 4202
N 75.2 79.3 68.9 78.1 88.5 79.1 74.3 76.9
Transfer payments. 286.6| 321.1( 3112} 3259 344.8| 340.3| 347.0| 3435 ees.... 2426
To persons..... 280.9| 314.8! 3053 320.1| 3372 3353| 3410( 3375 Other ... 177.6
To foreigners. 5.7 63 59 5.8 16 50 6.0 6.0 Transfer paymen
Grants-in-aid to sons . : : . . . . 49.4
local governments 87.9 83.9 85.1 83.0 85.0 85.8 86.7 872 Net interest paid . . . . . g . —23.0
Net interest paid 782 84.9 823 88.6 89.1 88.4 918( 1010 Interest paid ... . . . X . . . 343
Interest paid .... . 916 1077( 1049| 111.7| 1126( 113.0| 116.0f 1258 Less: Interest received........ 43.0 497 48.7 50.5 52.6 54.3 55.8 513
To persons and busi-
. 4.8 89.5 87.4 92.8 93.8 95.4 986| 1081 Less: Dividends received ........ 19 23 22 2.4 25 2.6 2.7 2.8
16.8 18.2 174 189 18.8 17.6 174 179
Less: Interest received.. 184 22.8 225 23.1 23.5 246 24.2 24.8 Subsidies less current sur-
plus of government
Subsidies less current sur- eNterprises..........cccoowueenen ~60, -63| -—-63! -—-63! —-62 -63] —64| —65
plus of government Subsidi 4 5 4 5 5 5 5 5
€nterprises.......coouiverins 124 15.8 127 14.2 22.8 18.6 18.2 22.3 Less: Current surplus of
Subsidi 11.8 149 14.1 13.5 179 16.4 17.7 17.8 government enterprises.. 6.4 6.7 6.7 6.7 6.7 6.8 6.9 71
Less: Current surplus of
government enterprises.. —.6 -8 14 —-8) —49| -23 ~5] —45 Less: Wage accruals less
disbursements.. . 0 0 0 0 0 1] 0 0
Less: Wage accruals less
disbur ts 1 0 (1] 0 0 0 —-13 —4 Surplus or deficit
(—), NIPA's............| 35.3 31.3 320 313 329 40.4 51.7 55.5
Surplus  or deficit
(=), NIPA’s......cc...e. —62.2| —147.1| —113.2! —158.3 | —208.2| —183.3 | —166.1 | -187.3 Social insurance funds.. 30.9 33.2 32.9 33.5 34.2 349 35.6 36.6
. Other 44 -19 - -21 —-12 5.5 16.1 18.9
Social insurance funds.. —10.9| ~29.0( ~220| —343| --439) —-320| —314| —-259
—513(—118.0| —91.2(-124.1|—164.3| —1514| —134.7( —161.4
Table 3.7B-3.8B.—Government Purchases of Goods and Services by Type in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 1982 1982 1983 1981 1982 1982 1983
i il v I I - I I v 1 11 mr-
Government purchases of goods and services........... 595.7 | 649.2| 631.6| 655.7| 679.7| 6774 6834 | 6983 286.5 | 291.8; 2858 | 292.2| 299.7| 2929 | 2921 | 2952
Federal 229.2 | 2587 244.1 2617 | 279.2 | 2735 273.7| 2181 1104 116.6 110.3 116.9 | 1244 1184 1176 | 1189
National defe 154.0 | 1794 175.2 183.6 190.8 1944 1994 | 2012 73.6 8.8 7.8 80.4 814 82.7 84.2 84.2
Durable goods 404 49.6 49.0 522 53.6 55.3 60.1 58.5 19.6 217 217 22.5 22.8 23.5 25.2 23.7
Nondurable goods 12.6 139 129 13.5 150 148 14.0 137 2.6 2.8 2.7 2.8 3.0 3.1 3.1 3.1
Services 978 | 1122 | 109.8| 1137 | 1181 | 1203 | 120.7| 1242 49.9 52.6 51.9 53.3 53.8 54.3 53.9 55.4
p tion of employ 61.3 68.4 67.8 68.1 70.6 1.5 na 71.8 33.1 339 339 34.0 34.1 342 34.2 34.2
Military 35.0 409 40.5 40.6 42.2 424 425 42.6 19.5 199 199 19.9 20.0 20.0 20.0 20.0
Civilian 252 275 273 274 28.4 29.1 292 29.3 13.6 14.0 14.0 14.0 14.1 14.2 14.2 14.2
Other services. 36.6 438 42.0 45.6 475 48.8 49.0 524 16.9 18.7 18.0 19.3 19.7 20.1 187 21.2
Structures 3.2 38 35 4.2 41 3.9 4.6 4.7 15 1.7 1.6 19 1.8 1.7 2.0 2.0
Nondef 5.2 79.3 68.9 78.1 88.5 79.1 743 6.9 36.8 318 32.5 36.5 43.0 35.7 334 347
Durable goods. 2.6 31 3.1 3.0 34 3.5 3.5 31 13 15 1.5 14 1.6 1.6 1.6 1.4
Nondurable goods 114 144 5.6 138 21.3 10.3 55 81 4.3 6.6 18 5.7 114 3.8 1.6 3.0
Commodity Credit Corporation: Inventory change..... 34 92 N 9.2 16.1 43 -11 6 1.9 4.9 2 4.1 9.7 1.7 -1 8
Other nondurables 8.0 52 4.9 4.6 5.2 6.0 6.6 7.5 24 1.7 1.6 1.6 1.8 2.0 2.3 2.2
rvice: 53.8 55.0 53.5 54.6 57.1 58.6 58.8 58.6 279 26.8 262 26.6 27.2 274 274 212
Comp tion of employ 315 327 32.3 32.6 33.6 34.1 34.3 344 16.9 16.6 16.5 16.6 16.6 16.6 16.6 16.6
Other services 22.3 22.3 21.2 22.0 23.5 244 24.6 243 110 10.2 9.8 10.0 10.5 10.8 10.8 10.6
Structures 74 6.7 6.8 6.6 6.6 6.8 6.5 71 33 2.9 29 2.9 2.9 29 2.8 3.0
State and local 366.5 | 3905 | 387.5| 394.0| 400.5( 404.0! 409.7| 4202 176.1 175.2 1754 1753 1752 1745 | 1745 176.3
Durable goods 12.3 13.3 13.2 134 137 139 142 14.5 6.1 6.2 6.2 6.3 6.3 6.4 6.5 6.6
Nondurable goods 30.4 313 31.2 314 316 30.8 314 32.5 115 119 118 11.7 11.8 119 12.0 12.2
Services 280.7 | 3048 | 3022 3078 3137 319.8 | 3255 3314 139.9 139.5 1399 | 139.5| 1391 139.2 139.4 139.6
Comp ion of employ 206.5 | 223.0 221.1| 2250 | 2295| 2338 | 2381 | 2426| 1060 1056 1060| 1054 | 1051| 1051 1051 1052
Other services 74.2 81.8 81.1 82.8 84.3 85.9 874 88.8 339 33.9 33.9 34.0 34.0 34.1 34.2 34.4
Structures 430 41.0 40.8 414 415 39.5 385 418 187 17.7 17.6 17.8 18.0 17.0 16.6 179
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Table 4.1-4.2.—Foreign Transactions in the National Income and Product Accounts in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 1982 1982 1983 1981 1982 1982 1983
I I v I 11 - 1 I v 1 jid m-
Receipts from foreigners.............oocovureivcenrncnnns 369.8 347.6 364.5 346.0 321.6 326.9 3271 341.1
Exports of goods and servi 368.8 347.6 364.5 346.0 321.6 326.9 327.1 341.1 159.7 147.3 1545 | 1464 | 1365| 1373 1362 | 1407
Merchandise 232.6 209.2 2185 206.6 190.9 195.6 194.3 201.2 90.7 814 84.7 80. 154 76.9 5, 774
Durable goods 1349 119.5 124.4 120.5 1087 111.8 1124 114.7 52.6 44.4 46.1 44.5 40.2 412 41.2 41.8
Nondurable goods 97.7 89.8 94.2 86.1 82.2 83.8 81.9 86.5 381 37.0 38.6 36.0 35.2 351 34.3 35.5
Services 136.1 1384 146.0 139.3 130.8 131.3 132.8 139.8 69.0 65.9 69.8 65.9 61.1 60.4 60.7 63.3
Factor i t 86.3 86.5 92.8 874 80.3 76.9 79.2 85.9 44.6 42.2 45.4 424 385 36.3 37.1 39.9
Other 49.9 51.9 53.1 51.9 50.5 54.5 53.7 53.9 24.4 23.7 244 23.5 22.6 24.1 23.6 234
Capital grants received by the United States (net)........ 11 0 0 0 0 ] 0 0
Payments to foreigners ............cccvcuoiorincrcricenninas 369.8 347.6 364.5 346.0 321.6 326.9 3271 341.1
Imports of goods and servi 342.5 330.2 331.2 345.0 316.1 309.9 335.6 359.4 1167 | 1184 1211 1224 | 1185 1168 1239 1292
Merchandi 261.1 244.5 241.0 257.9 235.0 230.9 251.3 2729 79.6 79.7 80.3 83.0 7.0 814 86.2 90.7
Durable goods. 124.1 1234 127.6 126.0 114.0 1247 134.6 141.6 52.4 523 53.5 534 49.0 53.2 56.6 59.9
Nondurable goods 1870 | 1211 1134 131.9 121.0 | 1062 | 1168 131.1 213 274 26.8 29.6 28.0 282 29.6 30.8
Services 814 85.7 90.2 87.1 81.0 79.0 842 86.7 37.1 387 40.8 39.5 36.5 354 377 385
Factor i 1 36.7 39.3 43.2 40.9 34.3 326 35.1 37.9 19.0 19.1 21.1 19.8 164 154 16.4 17.6
Other 44.7 46.4 47.1 46.3 46.7 46.5 492 48.8 18.1 19.5 19.7 19.6 20.1 20.0 213 20.9
Transfer payments (net) 6.6 15 71 6.9 87 6.1 71 7.2
From persons (net) . 11 1.3 11 1.0 1.0 11 12
From government (net) 5.7 6.3 59 58 1.6 5.0 6.0 6.0
Interest paid by government to foreigners........coo.ccon.s 16.8 182 174 18.9 18.8 17.6 174 177
Net foreign inve ent 4.0 —83 87| -~248| -219 -67| =330 -432
Table 4.1-4.2:
1. Equals rest-of-the-world production as shown in tables 1.5-1.6.
Table 4.3-4.4.—Merchandise Exports and Imports by Type of Product and by End-Use Category in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 1982 1982 1983 1981 1982 1982 1983
n I v 1 14 nr- I jutl v 1 I -
Merchandise exports 2326 | 209.2) 2185 | 206.6 | 1909 | 1956 1943 | 201.2 90.7 814 84.7 80.6 754 76.9 75.5 774
Foods, feeds, and beverages 38.2 31.6 35.9 28.6 274 31.6 30.0 31.5 15.5 145 16.1 13.5 13.3 14.8 13.6 13.7
Industrial supplies and material 65.6 61.6 62.5 59.6 574 55.0 55.4 57.9 224 217 21.7 21.2 20.7 20.0 20.2 21.1
Durable goods 20.2 16.9 174 16.6 159 15.0 159 16.8 6.9 59 6.0 5.9 5.7 55 5.8 6.1
Nondurable goods 45.3 4.7 452 43.1 41.6 39.9 395 41.1 15.5 159 15.7 153 15.0 145 144 15.0
Capital goods, except autos 815 3.8 76.8 73.7 674 69.4 67.9 67.0 33.6 284 29.6 28.2 25.7 26.4 25.7 25.3
Autos 19.8 171 18.8 178 143 16.6 18.2 19.0 6.8 54 59 5.5 44 51 5.6 5.8
C goods 164 14.8 15.3 14.7 143 13.8 13.7 14.3 8.2 74 7.8 7.3 7.3 7.0 6.9 7.1
Durable goods 7.9 6.5 6.8 6.4 6.1 6.1 5.8 6.1 3.2 2.6 2.8 2.5 24 24 23 25
Nondurable goods 86 8.3 85 83 8.1 77 78 8.2 5.0 4.8 5.0 4.8 4.8 4.6 4.6 4.7
Other 112 10.3 9.2 12.2 10.0 9.2 9.2 11.5 44 4.0 3.6 48 490 3.6 3.6 44
Durable goods 5.6 5.1 46 6.1 5.0 4.6 4.6 5.8 2.2 2.0 18 24 2.0 1.8 1.8 22
Nondurable goods 56 5.1 4.6 6.1 5.0 4.6 46 58 22 2.0 1.8 24 20 18 1.8 2.2
Merchandise import 261.1 2445 241.0 257.9 235.0 230.9 251.3 272.7 79.6 79.7 80.3 83.0 710 814 86.2 90.7
Foods, feeds, and beverages 18.1 171 17.1 1879 179 17.7 182 185 70 72 72 8.0 74 7.6 77 1.7
Industrial supplies and materials, excluding petroleum ...... 53.8 46.7 46.4 47.1 44.6 47.8 50.5 524 18.1 16.3 16.0 16.7 16.1 175 185 19.2
Durable goods 30.6 23.9 24.2 233 22.0 23.2 26.4 289 103 8.3 8.3 8.2 79 85 9.7 10.6
Nondurable goods 232 228 222 23.8 227 245 241 23.5 78 8.0 7.7 8.5 82 9.0 8.8 8.6
Petroleum and products 77.8 61.2 534 68.9 60.5 42.0 52.1 66.3 6.0 5.1 45 58 5.0 3.6 4.9 6.1
Capital goods, except autos 36.6 38.3 40.3 38.7 34.5 37.2 386 41.8 18.2 189 19.7 19.1 173 185 19.0 20.8
Autos 30.6 343 36.4 315 313 36.9 41.1 41.5 10.7 11.5 12.2 1279 10.5 12.2 135 13.6
Consumer goods 38.7 39.7 38.5 40.3 39.0 43.2 438 44.1 17.3 179 17.2 18.1 177 194 19.7 199
Durable goods 23.5 23.3 22.3 233 225 243 25.0 25.3 12.0 12.1 11.5 12.1 11.8 127 13.0 13.2
Nondurable goods 15.1 164 16.2 17.0 16.5 18.8 188 18.8 53 5.8 5.7 6.0 5.8 6.7 6.8 6.7
Other 5.5 72 8.8 6.7 7.3 6.2 7.1 8.0 2.2 2.9 35 2.7 3.0 2.6 2.9 33
Durable goods 2.8 3.6 44 3.3 3.6 3.1 3.6 4.0 1.1 1.5 1.8 14 15 13 15 1.6
Nondurable goods 2.8 3.6 44 3.3 3.6 3.1 36 4.0 11 1.5 18 14 15 13 15 16
Addenda:
Exports:
Agricultural products 44.0 37.2 41.7 338 33.1 36.0 353 37.8 179 17.1 18.8 15.9 15.9 16.8 16.0 16.4
Nonagricultural products 188.6 1720} 1768 | 1729 ! 1578 159.5 | 1589 163.5 72.8 64.3 65.9 64.7 59.6 60.1 59.6 61.0
Imports of nonpetroleum products.........ccco.covververrreerreerionns 1833 | 1833 | 1815) 183.0 174.5 | 188.9 199.2 | 2063 73.6 74.6 15.8 7.2 71.9 7 81.4 84.6
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Table 5.1.—Gross Saving and Investment
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Table 5.10-5.11.—Inventories and Final Sales of Business in Current

and Constant Dollars
Billions of dollars
Seasonally adjusted at annual rates Billions of dollars
1981 | 1982 1982 1983 Seasonally adjusted quarterly totals
nojm | I n | mr 1982 1988
I I v 1 I -
Gross saving ... 483.8] 405.8| 439.5| 397.9| 351.3| 3985| 420.6| 4554
" . Inventories ! 814.6( 8149 798.4| 791.5| 793.9| 8075
Gross private savin 509.6 | 521.6| 520.7| 524.9| 526.6| 541.5| 535.0| 5875

Personal saving % | 1853] 125.4] 1271 1280| 120.8| 1217| 915 1158  pArm 885| 846| 807, 843 826/ 819

Undistributed corporate prof- onfarm 726.1| 7303 T17.7| 707.1| 7113 7255
its with IVA and CCAdj....| 448[ 87.0| 375, 389! 875| 489| 701| 897 Durable stw 4125| 4169| 407.3) 399.8| 4015| 4095

Undistributed profits 795 464| 495| 477 43.1 36.; c;,g% zgg Nondurable goods. 313.6| 313.5| 310.4) 307.3; 309.8| 316.1
IVA —-236| —84| —85| —90] —-103] -1 —10. —18. .

Manufacturing 351.4( 349.4| 341.5] 3327! 3349 3411
CCAd; S1L0f —11) =85) 1) 47 139 256 376 Durable goods 2276| 2260| 2202| 2143| 216%6| 2191

Capital consumption allow- Nondurable goods. 123.8| 1234 121.4{ 1184| 1183( 1220

ances with CCAdj: ISy
Corporate 9| 2220| 2202 2245| 227.7| 2283| 220.8| 2331 Wh trade 164.4] 1650| 163.5] 159.1] 159.2| 164.1
Noncorporate. 1 1266| 1372| 1359| 1385| 140.5| 1426| 1435| 1486 Durable goods 104.4] 1060\ 1041)| 1009 100.0| 103.0
Wage seoruals loss disburse. Nondurable goods 600 590\ 595| 581| 592| 610
age a 0 o 0 o o 0 o o Merchant w 1 1348 13520 1342 1318) 1313] 1352
gun:lble %?Odsmd 88.6| 904 88.2 ggg %g ?’;g
Government surplus or ondurable goocs 4621 448, 45 - - :
deficit (~), NIPA’s.. 1158 | —81.2|-1270 | —175.3 | —142.9| —114.4| 1318 Nonmerchant wholesal 2061 2991 203, 27.3| 279 289
1471|1182 |- 1583 | —208.2| —183.3 [ —166.1| —187.3 urable goods 158( 156 152 150] 152/ 154
31.3] 320| 313 329 40.4 517 55.5 Nondurable goods. 13.8 14.2 141 123 127 135
. . Retail trade 139.0] 1432| 141.3] 143.3| 145.6| 1493
Copital granis received by the| 0l o | o | o ° 0 0 0 Durable goods 22| 662| 643| 658| 661) 684
"""""""""""" - Nondurable goods 76.8 770 7.1 774 79.5 80.9
Gross investment............ 4789| 406.2| 441.3| 4005| 3555 397.4| 4171| 4579 her 73 T27) 713 721} 718 TL1
. P _ Final sales 2 217.1| 217.9( 223.0( 226.2| 232.0( 236.8
Gross private domestic invest- | = |\ c| ss2s| azs3| 3774| 401 4501] soL1  Final sales of goods and siructures ... 1321 1307 133.8| 1352 138.6( 1419
Net foreign investment .. 40| —-83 87| -248] —219| -67| -33.0| —432 Ra&io: gnventories to final :_131:15 : 3750 874 3‘52 gsg gg% ggé
s . _ _ _ onfarm inventories to final sales .| 334] 335 32 Bt . i
Statistical discrepancy ....... 49 5 7 2.5 4.2 1.2 3.5 25 Nonfarm inventories to final sales of goods
and structures 5.50 5.59 5.36 5.23 513 5.11
. . . . Billions of 1972 dollars
Table 5.8-5.9.—Change in Business Inventeries by Industry in Current
and Constant Dollars Inventories ! 314.3| 344.0| 3383| 3345| 333.1| 3341
1 Farm 442 43.8 434 43.3 42.8 415
Nl i i el sl o m e
; urable g 180. . X 172. 16! 173.0
Seasonally adjusted at annual rates Nondurable goods 1193| 1190| 1185| 1187| 1188| 1195
- urable 2 . X .1 2.1 91.9
pgmjv ) nmm Nondurable goods 59| 457| 49| 444| 44| 447
Change in business inven- Wholesale trade 67.6 61.7 67.1 65.4 64.7 65.7
tories 185 ~24.5] —~11.2| —4.9|—56.4|—39.4|—145 8.5 Durable goods 4471 451 4411 425 417] 427
Nondurable goods 229 226| 229| 229 23.0| 230
Farm 76| ~-14) ~24; -26| =27 —4] —42] =99 Merchant wholesal 56.7 56.9 56.5 55.2 54.4 55.4
Nonfarm 109} —-231{ —88) —23)-53.7)--39.0] —103| 184 Durable goods 37.8 38.2 315 36.0 35.2 36.2
Change in book value................. 3851 —13.9 K 770 -4247 -317 1.5 388 Nondurable goods. 19.0 18.7 19.0 19.2 19.3 19.2
IVA? —-276| —-93| —95({—10.0| -11.3| —1.3|—11.8]—-204 Nonmerchant wholesalers 10.9 10.8 10.6 10.2 10.3 10.3
Durable goods 7.0 6.9 6.6 6.5 6.5 6.5

Manufacturing....... 4.7|-20.6| —187| —~13.3| ~324|-29.9| -31 25 Nondurable goods 3.9 39 39 3.7 37 3.8
Durable goods 17| -141] ~74|-105|-253|—-24.2 A1 =25 .

Nondurable goods. 29| —-6.41-11.3| -29| =71 =-57] -382 5.0 Retail trade 64.8 66.1 65.1 65.9 66.3 67.3

Wholesale trade 15| —-21 84 51 —571-181) 1.7 8.9 Durable goods 29.2 30.6 29.5 29.9 29.8 304
Durable goods 14} ~1.0 45 28) —-95)-160) -15 9.5 Nondurable goods 35.6 35.5 35.7 36.0 36.5 36.8
Nondurable goods. A1 -1.0 391 —23 381 —2.0(1 -1 — Other 234 234 23.2 234 23.0 22.9

Merchant wholesalers. 17 21 125 11 —51|-13.1| —76 72 |
Durable goods....... 14 2 5.5 38( —15|—-146| 17 9.5 Final sales 105.5§{ 105.11 106.6| 106.8] 108.9| 110.3
Nondurable goods. 2 0 70| —-87 24 15 1| -23 Final sales of goods and structures ............... 65.0 64.4 65.7 656! 67.3] 68.6
Nonmerchant wholesalers. ~-.2] ~22) -41 4] —=6] =50 -1 1.7 R . .
Durable goods ....... —1} -12) ~1.0) —1.0{ —20) —14 1 0 Ratio: Inventories to final sales 3.27| 327( 318{ 313| 3.06! 3.03
Nondurable goods. 1) —10] —31 14 14| —36] -2 1.7 Nonfarm inventories to final sales 285| 286 277| 273| 267 265

Retail trade........... 501 —1.0) -1} 117, -92{ 69| 39| 81 Nonfarm inventories to final sales of goods
Durable goods 18 —-1.0 11 128 -104 35 - 6.0 and structures. 4.62 4.66 449 4.44 4.31 4.27
Nondurable goods. 3.2 0 -3| ~11 13 34 486 21

Othe]S -3 5 l.g —l,g —6.3 %é —3.’% ﬁl.?

urable goods -13 q . 1. . —1 - .
- —_ _ _ Table 5.10-5.11:

Nondurable goods. 10| -2 13 z5 6.7 36 27 11 1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories
Billions of 1972 dollars calculated from current-dollar inventories in this table is not the current-dollar change in busi-
ness inventories (CBI) component of GNP. The former is the difference between two inventory
Change in business inven- stocks, each valued at their respective end-of-quarter prices. The latter is the change in the physi-
BOTICS oo 85| —94| —34| —13|—227|—154] —54 3.8 cal volume of inventories valued at average prices of the quarter. In addition, changes calculated
"""""""""""""" : . : from this table are at quarter rates, whereas CBI is stated at annual rates. Quarter-to-quarter
Farm 34| —8| —12| —14] ~16{ —3| —21| —50 changes calculated from the constant-dollar inventories shown in this table are at quarterly
Nonfarm 511 —-86 —29 1| ~211] ~151| —33 88 rates, whereas the constant-dollar change in business inventories component of GNP is stated at

Change in book value R annual rates. .
VA 2. Quarterly totals at monthly rates. Business final sales equals final sales less gross product of
households and institutions, government, and rest-of-the-world and includes a small amount of

Manufacturing.. 20| -84| —67| —55]-136|-128| -8| 14 final sales by farms.

urable goods 8] —6.0 -31| —4.5|-106(-10.1 20 -9
Nondurable gi 12| -24| -36| -9| —-30| -22| -1.0 2.3

Wholesale trade ... 10| -1 43 4| -24| —-67] -29 41
Durable goods 6y -3 1.9 14} -38| —-67| —-31 40
Nondurable goods 4 2 24 1.0 1.4 0 3 1

Merchant wholesalers 9 6 5.2 7)1 -16| -53) —-29 3.8
Durable %oods ...... 6 2 2.2 18 -30! —6.11 -32 4.0
Nondurable goods 3 4 3.0l —-1.1 14 Ni 3f -3

Nonmerchant wholesalers. 1) -8 -9 -3 -9 -13 1 3
Durable goods....... 0 -5 -4 -4 -8 -6 1 0
Nondurabte goods. 1 -2 -5 =1 0 -1 0 3

Retail trade........... 24 -5 -1 53| —-4.1 3.1 1.7 3.8
Dur:ible goods .. N -5 0 58| —4.6 1.9 -5 2.6
Nondurable goods, 16 0 -1 -5 5 14 2.2 12 Table 5.8-5.9:

Other -3 4 3 -2 -10 81 -13} -5 1. The IVA shown in this table differs from that which adjusts business income. The IVA in
Durable goods -6 3 1 6 1 —.6 -3 0 this table reflects the mix of methods (first-in-first-out, last-in-first-out, etc.) underlying book
Nondurable goods 3 1 20 =71 -11 14| -10f -5 value inventories derived primarily from Census Bureau Statistics. The mix differs from that un-

derlying business income derived primarily from Internal Revenue Service statistics.
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Table 6.4.—National Income Without Capital Consumption Adjustment Table 7.1.—Implicit Price Deflators for Gross National Product
by Industry

Index numbers, 1972=100

Billions of dollars Seasonally adjusted

Seasonally adjusted at annual rates 1981 | 1982 1982 1983
1981 | 1982 1982 1983 o lm v | 1] n|m
I | m | w 1 n | mr
Gross national product............. 195.14 | 206.88 | 206.15 | 208.03 | 210.00 | 212.83 | 214.55 | 216.44
Mot CCAdj | 24265 | 2.492.4 | 2,493.7| 2.499.8| 2,508.1 | 2553.0| 2.622.6 | 2,685.6 Pe“g,{':,',,ﬁ,‘};‘::‘;:!’“““ 2053 1203.6 |206.9 12090 |2101 |212:5 |2147
Domestic industries............ 2,376.9 | 2445.1 | 2,444.1 | 2,453.3| 2,462.1| 2,508.7 | 2,578.4 | 2,637.5 g‘;;z‘;‘:ag‘;gf@s ’ ‘
Private industries............. 2,040.1 | 2,081.6 | 2,084.3 | 2,087.7| 2,087.8| 2,127.5 | 2,192.2| 2.245.4 Services

Agriculture,  forestry, Gross private domestic

i estment
and fisheries................. 748| 684) 636| 627| 734) 697 686] 637 Fixed investmertt 508.4 (2158 (21616 (2153 (2157 (2159 [2155 (2170
Mining...... 428) 398 421| 367( 339{ 346 330/ 361 Nonresidential 2019 {2097 (2111 |209.6 |209.9 (2077 |2063 |206.3
Construction 1110} 1067| 107.2{ 1057 1062) 1084| 1119| 1164 SEEUCLUTES .ovvveooooseerreerorerroes 2542 12658 [267.1 |264.3 (2654 (2640 |263.7 |2637
Manfucturing 0z sl moz| s w03l BL9| SISl B0 paltenar e |35 [Ho2 2109 (209 |64 (3L |bisd (0
Nondurable goods 9348| 2322| 2296| 2355| 2317| 2330 2438| 2541 Nonfarm structures 237.1 12440 12448 (2449|2415 \2482 2468 1251

Transportation and Producers’ durable equip: . 171.1 {1717 |171.5 |1724
. public utilities lggg lggg Zggé lggg Ig{g 1%3? 2g g g Zggg Change in business inventories ...}l fc bbb s
ransportation... R . ¥ A . A . X
C ication. | 552|  602| 60T| 602| 97| 600/ 09| s Netexports of goodsand |\
Electric, gas, an Exports 230.8 |236.0 |236.0 )236.3 |235.6 (2380 |2402 |2425
sanitary services 512| 567| 57.0| 560 565 568 59.7| 623 Import 2934 (2789 (2736 |281.8 |2785 |2654 (2707 (2781
Wholesale trade 1540| 152.4| 1534 1505| 1510| 1511 15941 1648  Government purchases of
{«“‘mﬂcgﬁiumnce e 197.9| 2097| 2082\ 211.0| 2158 2188) 2236) 2287 200dS and SErvices .................... 207.9 |2225 gzl.g gggg g;gg gg(l)g %9{ %ggg
, : Federal 2077|2220 {221 X y ) X X
real estate 3384\ 3698\ 369.9| 3728\ 379.5| 3866 3927 3957 National Qefense ... 209.3 1227.7 (2251 (2283 12343 (2349 |236.7 |2388
Services 3488| 386.0| 3815| 3925| 400.1| 407.6) 417.1) 4274 N s0as 15500 |o12s (5156 15057 |5o17 |2996 15917
State and local ... e 208.1 |2229 (2209 |2247 (22855 (2316 (2348 (2383
Government and govern-
ment enterprises 336.7| 3635 359.8! 3656 3743| 381.2) 386.3| 3922
Rest of the world 496| 413 96| 466 460[ 443 441] 481
Table 7.2.—Fixed-Weighted Price Indexes for Gross National Product,
Table 6.20.—Corporate Profits by Industry 1972 Weights
Billions of dollars Index numbers, 1972=100
Seasonally adjusted at annual rates Seasonally adjusted
1981 | 1982 1982 1983 1981 | 1982 1982 1983
n |mijw |1 |n|m npm v
Corp‘l)"ateIVA proﬁt; Gross national product .............. 201.8 [214.7 |213.1 (216.2 [218.7 |220.6 [222.9 (225.5
witl an .
CCAj e 1923] 1648 1668] 1685| 1619| 1818| 2182] 2484 Fogmal consumption
Domestic industries............. 1687 1430| 1450| 1478 137.8( 1616| 197.7{ 2250 gg;;‘:}:agfgfogds
Financial 184| 190| 186| 202! 285 ‘278| 321| 305 P -
Nonfinancial 1 1502| 1240) 1265) 1275| 1143| 1339| 1657| 1945

Rest of the world . 23.7 21.8 217 20.7 24.1 20.2 20.5 234

Gross private domestic
investment

Corporate i i
with IVA. 2033| 1659 170.3| 1683| 157.2| 168.0| 1927 2108 Fixed investment ...
o Structures.... X . 3 . . 3 . X
D ies 1797 1441 1485| 147.6) 1331 147.8| 172.2) 1874 Producers’ durable equipment .. 230.6 214.0 (2132 12159 (2174 (2194 |220.1 |220.8
o Residentia 2350 [242.4 (2434 (2433 |2400 (2465 (2449 |2497
Fi 1 203| 209{ 204 <222{ 255 298| 338 319 ntlal......... p
Federal Reserve Banks.| 145| 154] 159| 157| 149] 144| 146| 152 B e e e e e
OLRET coocevrvreevecerrsessrersnd 58 55 48 65| 106) 154| 192\ 168 Net exports of goods and
L1387 17 UG OTOUIORNISIOIOIOUSt SURTRTRUROUR! RURSRTUROUE SURURURRRIN NURUUURR UUHURRUUOR SUUUDROUON! SURSUTTRRIRY RURUIRUPOY
1294|1232 12811 1254 10761 80| 1384) 1585 Exports 238.3 (244.1 (2448 (244.2° (2439 [2458 2474 |2498
anufacturing. .. | 881 39| G4 628 B3| gaT) 681 182 Import 3194 |309.4 [3091 |3067 |306.1 [3032 |298.2 (299.4
Primary metal in- Government purchases of
QUSHEIES oo 38| —54] -674 -56) -60) -16 ~L1} -8 £00dS ANd SEIVICES .rorovrrrrrrnn 2122 |226.4 |224.6 |227.5 (2314 |2337 |235.2 |238.3
Fabricated  metal 6 . 24 21 21 28 40 29 Federal 2150 |230.6 |228:8 (2308 |235.6 {237.0 (2362 {2387
Mgzgcil:;t; ..... e Y .2 . . s : - : National defense ............c.n...... 220.1 {2367 (234.9 [236.6 |241.9 (2429 |2418 (2447
electrical............. 97 48 5.0 35 18 11 29 23 State o loaai 2017 12150 2130 12158 (2197|2217 12219 2288
Electric and elec- ’
tronic equipment.| 6.4 43 53 5.1 2.4 35] 30 27 Addenda:
Motor vehicles and e 4 4 33| _12 30 56 10.2 Gross domestic purchases! 207.0 12189 |217.3 |220.2 |222.7 |224.3 |226.1 |228.7
o8 o 34 33 12 391 38| 9z g;::g% ssa;le:s e 2018 {2147 (2131 (2163 |2188 (2206 |2229 |2255
N°‘},‘f,‘§“‘b‘°dgk, - ssol 92| seol seel 41| 36| as9| 569 ers* 207.0 |2189 |217.3 [220.3 |2228 |224.3 |2262 |2287
F an ing Personal consumption expendi-
o &rﬁé‘acf:" | 89 7.3 8 80 72 6.9 69 63 Ptures,lfood: ............ o o 2088 |217.3 (217.5 (2182 [2184 (2195 |222.3 [221.6
" ersonal consumption expendl-
allied products......| 12 49 57 46 80 48 55 6.8 UTES, CNETRY ..vcvvreverierernrevonscrrornd 358.6 (363.7 [351.6 [366.8 (374.9 (857.0 (3629 {3704
Petroloum and coal | rs|  24s| o19| 268| 25| 159 200 247 Other personal consumption ex-
| 28] 248 219) 268) 25 159) 200) A7 penditures 1852 |198.1 |1965 |199.7 |2026 |205.1 |207.4 |210.2
Transportation and Grgssf tic product 201.8 {2147 (2132 (2163 (2188 |220.6 1223.0 |225.5
ublic utilities.............. 187 175 198 193] 149) 174| 204 225 Nontarm: 12080 |2152 2188 12168 2188 12208 12230 | 2256
olesale and retail 1 B N I S RN B I

. 32.8 276 274 252 275 27.8 339 36.7

. 21.1 19.1 19.5 174 16.9 19.2 16.0 18.1

Table 7.1-7.2:

.................... 23.7 21.8 217 20.7 24.1 20.2 20.5 234 1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic pur-
chasers equals final sales less exports plus imports.
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Table 7.7.—Current-Dollar Cost and Profit Per Unit of Constant-Dollar

Major Type of Product Gross Domestic Product of Nonfinancial Corporate Business
Index numbers, 1972=100 Dollars
Seasonally adjusted Seasonally adjusted
1981 | 1982 1982 1983 1981 | 1982 1982 1983
I m | Iv 1 m | oo {w| 1 nolurr
Gross national product.............. 195.14 | 206.88 | 206.15 | 208.03 | 210.00 | 212.83 { 214.55 | 216.44 Current-dollar cost and profit per unit
3 of constant-dollar gross domestic
Final sales........ccovummvvreeeveerenviernend 195.0 [207.2 |206.4 |208.2 |210.6 |213.3 (2147 (2164 product ! 1.960 | 2.072 [ 2.069 | 2.079 | 2.097 | 2.123 | 2.136 | 2.153
Change in business inventories.....}....c...boceboi bbb b [
Capital consumption allowances with CCAdj...| .217( .245| .242| .247| .254| 252 .245{ .241

Goods 186.5 |193.6 |194.2 |194.5 |194.0 |196.7 [197.5 |198.7 Net d tic produet 1.744 {1.827 [1.827 | 1.832 [ 1.843 | 1.872 | 1.892 | 1.911
X Indirect business tax and nontax liability
Final $ales ......ccccrrecrmmeinreisocern 186.1 (1945 |194.9 (1948 [1958 |198.1 |198.1 |1985 plus business transfer payments less sub-

Change in business inventories....b..ce bbb s s D(fidies égg (2;0% (2;0(7) 209 ,255 ,gég %%g 1%3(1)
mestic income 1.545)1.618]1.62011.623 11.627 11.654 | 1. .

Durable goods. ..{179.6 |185.7 |186.7 |188.6 |184.9 |184.8 |186.8 |189.7 Comp tion of employ 1.30211.397 (1.394 [1.403 |1.419|1.428 [ 1.416 | 1.412
Final sales............... woren] 179.3 1870 |186.9 [1885 |1885 |188.1 (187.5 (189.0 Corporate profits with
Change in business inventories.....}....cccoooofovoveichoe b b IVA and CCAdj 1691 .145) .147) 148| .135| .156| .187| .214
Nondurable goods. 1916 (199.0 1199.5 1987 1199.9 (204.6 |205.3 |2054 Profits tax Hability ...c..ccoooerrererervevrcrvrrenonnn 074 048] .051) .049| .040| .049| .062| .070
Final sales...... . e 191.3 11998 2005 (199.2 1200.8 |205.1 |205.9 12055 Profits after tax with IVA and CCAdj .095) .097) .096| .099| .095| .108| .125| .144
Change in business inventories.....|......foo bbb b s Net interest 074)| .076] .079] .072| .073| .070| .066| .065

Services 195.6 (2122 |209.9 (2139 (218.2 (2213 |2245 |227.1

Structures 243.0 |251.9 (253.0 (2514 [250.2 [252.0 |250.9 |253.1

Addenda: — ioi :

Gross domestic purchases ™.............. 199.1 12008 [2086 |211.4 |2129 {2147 {2168 (2192 Table 7.8.—Implicit Price Deflators for Auto Qutput
Final sales to domestic purchas-
ers ! 199.0 |210.1 (2089 (2115 {2135 [2151 (2170 (219.2 Index numbers, 1972=100

Seasonally adjusted
Table 7.4.—Implicit Price Deflators for Gross National Product by 1981 | 1982 1982 1983
ector
S m ||| 1 m |-
. tput.
Gross national product......... 195.14 | 206.88 | 206.15 | 208.03 [210.00 | 212.83 | 214.55 | 216.44 Auto outpu 165.4)173.11173.9
Final sales 165.8)173.4 {172.2
Gross domestic product 1952 (2069 (2062 |208.1 [210.0 [212.9 [214.6 (2165 ; ;
Business 1951 (2060 [2055 (2071 |2085 (2113 |2129 |2147 Personal consumption expenditures........... 18631 1990.11 1078
Nonfarm 195.0 |206.5 |206.0 (207.3 |209.3 (212.0 |2135 |215.3 Net purchases of used autos : .
Nonfarm less housing . 197.5 |208.9 |208.6 (209.7 |211.5 |214.2 (2156 |217.3 Producers’ durable equipment ... Tios (15541841
Housing . .1 {1862 1897 (1927 [195.0 |197.1 |199.4 New autos 1710|1778 | 1771
Farm 199.6 (1902 |188.7 |1986 [186.5 |191.2 (1928 [1926 Net purchases of used autos :
Statistical diScrepancy ................... 1951 |206.0 |205.5 (207.1 (2085 |211.3 |2129 [2147 Net exports :
Households and institu Tnports 2341|2470 | 2572 | 2988 |2 103 | 235.6
: - mport . . . 8 1245.1(244.3| 240. X
tions 2074 1229.2 1226.6 |231.9 2364 12380 |241.1 12430 Government purchases......................ooooon 146.0 [147.9 [146.5|149.9 {1485 150.1| 149.2|150.8
Private households X . ' . . X K . Change in busi
Nonprofit institutions . 2061 (2288 [2259 |2317 |2365 (2383 |241.4 [2435 T s s s s e
Addenda:

Government .... 1919 |207.7 12065 (2088 ;214.1 ;217.7 1220.6 |223.6 Domestic output of new autos ! 177.81177.1(179.5{178.4 | 181.0| 181.2183.1
Federal 185.6 |200.4 |198.8 11992 ;2054 1207.8 12084 |209.0 Sales of imported new autos 2... 177.81177.2{179.1|179.0{ 180.9 | 181.0{182.3
State and local... 1948 |211.2 2086 |213.4 |2183 |2225 [226.5 {2306

Rest of the world ......c...cccccooovcvveerrrns 193.3 1205.1 |204.4 (206.2 |208.4 (2116 |213.6 |215.6

Addendum:  tic business product Table 7.9.—Implicit Price Deflators for Truck Output
Jess housing........covveiniecrinninians 1971 (2077 oo e foerrennnnen forreannnseas foesnnerecas | cvrecennes

Truck output* 212.8 [ 216.7

Table 7.5.—Implicit Price Deflators for the Relation of Gross National Final sales 21282153

= . A Personal consumption expenditures 181.0 (182.5
Product, Net National Product, and National Income l;Irt;duce!sr’tsdurable equipment 242.5)242.7
Bt @XPOTLS ....oconeirreirrecsercrcnneronssnseronsseasansssenafbissessnsecbrecneiessbirecrcc koo
Export 242.41242.6
Imports 215.21217.2
Gross national product..................... 195.14 206,88 | 206.15 | 208.03 | 210.00 | 212.83 | 214.55 | 216.44 Government purchases........ 242612427
Change in business inventories ... fenfoec i [
Less: Capital consumption allow-
ances With CCAd] ..ov..rvrorsvesrerrorssenns 2113 |221.0 (2204 (2225 2225 (2231 [2225 (2237
Equals: Net national product.............. 193.3 |205.1 |204.4 (2062 |208.4 (2116 [213.6 |215.6 .. . .
Table 7.11.—Implicit Price Deflators for Personal Consumption

Indirect business tax and nontax Expenditures by Major Type of Product
liability plus business transfer
payments lelss S\;bsidies plus
Z‘,‘,ﬁ;ﬁ;‘;s‘l‘grp“s"g""ﬂ“me“t 17135 (1785 1783 |1805 1790 |181.9 |189.4 |1885 Personal consumption expenditures.....| 194.1|205.3 | 203.6 [ 2069 [209.0 | 210.1 | 212.5 | 214.7
isti i Durable goods

Statistical discrepancy ... 195.1 )206.0 12055 |207.1 |2085 {211.3 |2129 [214.7 Motor Yehicles and parts :

Equals: National income................c.., 1957 |208.5 [207.7 [209.5 (2121 [215.3 [216.6 |219.0 Purniture and household equipment.

Table 7.3:

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic pur-
chasers equals final sales less exports plus imports.

Table 7.7:

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

decimal point shifted two places to the left.
Table 7.8:

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 govern-

ment purchases.

Table 7.9:
1. Includes new trucks only.

Nondurable goods
Food

Clothing and shoes
Gasoline and oil

Other nondurable goods
Fuel oil and coal

Other

Services
Honed

s 3
Household operation
Electricity and gas

Other

Transportation

her
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Table 7.14B.—Implicit Price Deflators for Government Purchases of Table 7.17.—Implicit Price Deflators for Merchandise Exports and
Goods and Services by Type Imports by Type of Product and by End-Use Category
Index numbers, 1972=100 Index numbers, 1972=100
Seasonally adjusted Seasonally adjusted
1981 | 1982 1982 1983 1981 | 1982 1982 1983

I m w 1 I mr- n I v 1 1 mr-

Government purchases of Merchandise exports 256.4| 257.0( 258.1] 256.5| 253.1| 254.3| 257.2! 260.0
goods and services........... 207.9{ 2225 221.0| 2244 2268{ 231.3| 234.0| 2365
Foods, feeds, and beverages.......... 246.6| 2180 223.3| 212.2| 2054] 2137] 220.1] 2297
Federal 207.7| 222.0f 221.3| 223.8| 2244 230.9| 232.7| 233.8 Industrial supplies and

materials 284.3| 287.8| 280.7| 2717.1] 2751 274.5] 2749

National defense.
Durable %oods .
g;)ndura le goods

209.3| 227.7| 225.1| 228.3) 234.3| 2349 236.7| 238.8 Durable goods..
2284 | 226.2| 232.5| 2351| 2348| 238.2| 2469 Nondurable goods

2136| 2115 2132| 219.4| 2216 224.0{ 2243  Capital goods, except autos ........., 24301 259.6| 259.5| 261.7| 2622| 2626] 2638| 2647
Compensation of Autos B

employees.. 185.2| 201.9] 200.1{ 200.5{ 207.1) 208.9; 209.4| 210.0 C goods 200.11 1978} 199.9( 197.1| 197.5| 1984} 200.6
Military .. 184.7| 205.7| 203.8| 2040/ 211.5] 211.8) 2122) 2128 Durable goods 25091 247.5) 254.2| 252.6) 255.9| 249.9| 2486
Civilian... 1859 196.4] 1949) 1955| 200.9) 204.8) 2054| 206.1 Nondural 172.6| 170.4| 171.7] 169.0| 167.4| 172.1| 17563

Other services.. 234.8) 233.1| 235.6] 240.6| 2433 249.3| 2472 Other 266.8| 258.2| 256.5| 253.1| 254.1| 257.2( 260.0
Structures 224.3| 226.0) 2222 2228| 2252 227.7! 2316 Durable goods 256.8| 258.2| 256.5( 253.1| 254.1| 257.2| 260.1

Nondurable goods 256.9| 2582( 256.5| 2532( 254.1| 257.2| 2599
Nondef 5| 210.0( 212.3( 2139| 2057 221.7| 222.6) 221.7
Durable goods ........................... 19341 2100, 2084 212.0{ 2139 2138| 2152 2149 Merchandise imports........... 328.0| 306.8| 300.1| 3108, 3054 283.8! 291.5] 3005
Nondurable goods
Commodity Credit Corpo- Foods, feeds, and beverages........... 259.3| 239.3| 239.4| 2352) 240.2| 234.3| 237.2| 2398
ration inventory ch Industrial supplies and
Other nondurables. 302.0| 304.7| 2939| 296.6| 293.6| 294.3| 3417 materials, excluding
i 205.6| 203.8| 205.8| 210.3| 213.7| 2147| 2155 petroleum . 290.31 28271 271.5| 2713.6| 27221 272.8
Durable goods 290.81 28471 278.8( 2737 2722| 2729
197.5| 196.11 196.6! 201.91 2056 206.2| 206.9 Nondurable goods .. 289.71 2809, 276.3| 2734 2722| 2726

Other services..

21871 2169 2209 223.6{ 2261 227.7| 229.0 Petroleum and produ
Structures

1,180.81,196.2 1,200.11,158.6 1,071.311,0819

Capital goods except autos ............ 2009| 2030| 2044| 2022| 199.4| 2006| 202.6] 2009
State and local 22291 2209| 224.7| 2285| 231.6| 234.8( 2383  Autos 2849| 2983| 2986| 2959| 299.8| 302.2| 304.4] 304.0
Durable goods.. 2128| 2119| 2141| 2155| 217.2| 219.0| 2204  Consumer goods.. | 2231 22201 2241| 2230| 2207| 222.2( 2221 221.2
Nondurable goods 267.1| 2659| 267.9| 2687| 259.4| 262.0{ 265.6 Durable goods.. 196.4| 19211 193.5] 192.4| 190.1| 191.8{ 1928 1917
i 7| 2185| 216.0| 220.7| 225.5| 229.8| 2336{ 2375 Nondurable goods .. 283.0 286.4| 2850| 2827| 279.6| 2718.4| 2794
Compensation of employees..| 1948| 2112 2086| 2134{ 2183| 2225| 2265( 2306  Other 2453| 247.3] 2442 2424| 2431| 2451 2437
Other services.. 2189 241.0| 239.1| 2433( 247.8| 2522| 255.3( 2585 Dursable goods 2453| 247.3| 2442| 2424| 2433| 2451 2436
Structures 230.5| 2319 2325| 231.9| 230.1| 2322| 2320 2332 Nondurable goods .. 249.0) 245.3| 247.3| 244.2] 2424| 2430 2451 2439

Adélenda:

o s . xports:
Table 7.16.—Implicit Price Deflators for Exports and Imports of Goods Xgricultural products...........| 246.1( 2182| 22201 212.8| 2085| 214.3, 22L1| 230.1
and Services Nonagricultural products......| 259.0{ 267.3| 268.4| 267.2| 265.0| 2655| 266.8| 268.1

Imports of nonpetroleum
e I — 249.0] 2456| 247.5| 244.7) 2427 243.0| 244.8| 2439
Index numbers, 1972=100
Seasonally adjusted Table 7.21.—Implicit Price Deflators for Inventories and Final Sales of
1981 ) 1982 1982 1983 Business

1 I v I II mr

Index numbers, 1972=100

Exports of goods and services..... 230.8| 236.0| 236.0| 236.3| 2356 238.0) 240.2| 2425 Seasonally adjusted
Merchandise 256.4| 257.0| 2581} 256.5| 253.1| 254.3| 257.2| 260.0 1981 | 1982 1982 1983
Durable goods . 256.4| 269.2| 269.7) 2708} 270.0| 271.2| 2728| 274.1
Nondurable goods. 256.4| 2424 | 244.3) 2389) 2337 234.7| 2384| 2435 11 11 v 1 n m-

Services

Factor income . 205.1| 204.4| 2062| 2084| 211.6| 2136| 2155 Inventories ! 236.6| 236.9| 236.0| 236.6| 238.3| 2417

Farm 2004 193.1| 186.1| 1947| 193.1| 1974

Imports of goods and services..... 293.4| 278.9( 273.6| 28L8| 278.5! 2654 270.7| 278.1 Nonfarm 24191 243.3| 2433| 2429| 245.0| 2480

Durable goods 22871 230.1y 2309 231.8( 234.0| 236.7

Merchandise 306.8) 300.1| 310.8| 305.4| 283.8| 2915| 38005 Nondurable goods. 261.7( 263.3( 261.9| 259.0| 260.8) 2644
Durable goods . 01 236.1 2384 2359 2327( 2345, 237.6| 2363

Nondurable goods 502.6 | 441.3| 4233 446.2] 433.0| 376.9| 394.6] 4253 Manufacturing 2434 2444 244.7| 243.7] 2458| 249.6

Durable goods 231.3| 232.4| 232.7( 2327 235.1| 2384

Services 22141 221.3] 220.8| 221.7( 223.1| 2234| 2253 Nondurable goods. 269.6| 270.0| 270.0] 266.6| 268.0| 2727
Factor income. 3 205.0| 204.4| 2062| 2084) 2116| 213.6| 2155

246.7| 237.5| 239.5| 235.5| 23250 232.0| 231.0| 2335 Wholesale trade 2432y 2438 243.8| 243.3| 246.2| 249.7

Durable goods 233.3| 235.2| 2359 237.8| 240.0| 241.5

Nondurable goods 262.5| 261.1| 259.1| 253.4] 257.3| 2651

Merchant wholesalers 237.6| 237.6| 237.5| 2389 241.3| 2442

Durable goods 234.6| 236.5| 237.1| 239.2| 241.4| 2425

Nondurable goods. . 243.5| 239.7| 2383| 2384 2412 2475

Nonmerchant wholesalers. 2724 276.9] 277.8| 266.8| 2720 279.1

Durable goods 226.3| 227.6| 229.0( 230.1| 2329 235.6

Nondurable goods. 355.01 363.3| 3860.6{ 330.6; 340.1| 3535

Retail trade 2145| 2165 217.0] 217.3] 219.5] 221.8

Durable goods 213.11 216.0) 218.0| 220.1} 222.0| 224.6

Nondurable goods 21663 2169} 216.11 2150 2174| 219.5

Other 304.2| 310.5) 307.8) 3089 310.7| 3104

Final sales 2 205.8( 207.3| 209.2{ 211.9| 213.1| 214.6

Final sales of goods and struc-
tures 203.2| 202.9| 203.6; 206.0] 206.0| 207.0

Table 7.21:
1. Inventories are as of the end of the quarter.

2. Business final sales equals final sales less gross product of households and institutions, gov-
ernment, and rest of the world.
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Table 8.1.—Percent Change From Preceding Period in Gross National Product in Current and Constant Dollars, Implicit Price Deflators, and
Price Indexes

Percent Percent at annual rates Percent Percent at annual rates
Seasonally adjusted Seasonally adjusted
1981 | 1982 1982 1983 1981 | 1982 1982 1983
I |mjwv |1 o | o ofmjmvji1I o | mr
Gross national product:
rrent dollar 12.2 4.0 6.6 21 25 821 1383 11.5 Government purchases of goods and
26 ~19| 10| -10] -13! 26| 97| 76 services:
94| 60| 56| 37| 38| 55 33| 36 Current dollars................cceerersmesesessosens 108| 90| 12| 161] 155| —13| 86| 9.0
94! 65| 52| 59, 50; 36| 43| 45 1972 dollars 8l 18| -50( 94| 106| —88| —11| 44
9.5 64 4.7 59 47 34 4.3 4.9 Imp]ici; r‘:c:ce geﬂahor.. gg ;g gg gg é% i% g'é éé
mndgex...... . . X X . . 8 X
ons Fixed-weighted price index. 95| 67| 45 53 70| 40| 26 53
Current 13| 78| 72| 75| 78| 52| 151] 65
e A
Implicit price deflat . . . . . : X . Current dollars...........ooccveevsrrovns 163] 129] -87| 321| 205| —-80 3| 66
hain price inder .. 90| 59| 39| 64| 51| 23| a1 42 1972 dollar 37| ‘56|-140| 263| 2831 180| —28| 48
Fixed-weighted price index.. W 92 57 35 67| 61| 16 49 4.4 Implicit price geﬂamr,, }(2)1% gg gg gg %g 1§§ 3% ‘11 g
Durable goods: Fixed-weighted price index 15| 73| 29| 86| 87] 23| 12| 42
T ol 09380 50| —a7| 13| 8| B8 i
] A - s —3. . R X . 1 "
Implici 71| 45| 29| 45| —1| 28] 5] 37 N e Y
1 . 17.4] 165} 180| 208! 165 7.8] 10! 6
C!lagl PrICe iNAX.....o.cosconvrrsnrnis | 75| 47 40 29| 15 21 11 3.6 52 71| 130| 140] 51! 65 74 0
Fix price index 7| 501 44) 35 14 21] 19 41 Implicit price deflator . 16| 88| 44| 59| 108 12| 31 36
Nondurable goods: Chain price index....... 17| 82| 43| 38| 87| 31 2| 53
Current Aol ... o1l 810 21| 64| a4l 21 21 78 Fixed-weighted price index....| 11.9| 75| 29} 80} 92} 17| ~18) 48
doll y y . L gy - - - Nondefense:
Implicit price deflat 77| 82| 16| 51| 19]-11| 53] 41 :
Chain price inde ...} 84| 83| 8| 83| 26| 19| 53 28 1973 dolarser: 8| 2a(TeRd| G| w28\ he| 38| 169
. price Index g of - ey - - Imﬂmupm;gdmmn 13; gg gg §$.4§g 3gg }g -gg
Chm. n prgce mn ex. . B X R . . X . 3
Current lgé lég 11% lg% ?g (1;2 122 5% Fixed-weighted price index..... 104 6.6 28 54 13 38 3 26
ollars X
Teanlicit nrice d " : 1 - ! g X State and local:
P rice 95| 81| 61| 78| 74| 48| 62| 47
Chain price index.......o. 99| 84| 64 81| 80| 57| 52| 54 Quurent dollars.. A e B e B I I e
price index 10.2 8.6 6.8 84 83 59 5.5 5.7 chggglc“ price geﬂ ator. gg ;% g% ,’;% gg g 2 gg gé
i price index......... X . . . R . . .

Rt i ed s Fixed-weighted price index 1| 63| 56| 64| 59| 52| 53] 61
Current dollar 182(-127| 95| —-65|-880| 315 539| 536
1972 dollars 91|-145| 34| —58|-346[ 286| 498| 451 || Addenda:

Implicit price deflator .
Chain price index Gross domestic purchases:
Fixed-weighted price index (13!\?17%@&-::i l:;);lars ......................................... lgg %3 fl)'g ’{(li i% gg %gg lgg
Fixed investment: 00| _ss Implicit prics deflator. gg 223 2% g_s.[ iig 31(3) 3'11 313
9! —88] —4.2|-11.7 4 X . . ain price index.... . . . . . . . X
1972 dotlavs ool T38| oA 34 32| 208 262 Fixed-weighted price index 01| 57| 37| 56| 46| 28| 34! 45
Implicit price deflator 781 83| 55| 238 K] 40 —.8 29
Chain price index....... 85| 52| 40| 23| 5| 28| —10| 26 || Finalsales
ighted price inde: 83 47 3.2 23] —.5 5.4 -1 37 %\’lgejnt“dollars ......................................... | 1}§ 5‘? 4.2 %g gg 5.2 ?53 g:
Nonresidential: Implicit price deflator. gz gg 55,? gg gg gg Eg 3%
Current 14.1] —11| -9.1{-11.3] ~6.0| —57 . ! hain price index .... . . . . . . . .
1972 ({:)lla?-s.iaf 52| —471-14.3| —88( —6.6! —1.5 ggl) %g? Fixed-weighted price index 96| 64| 48] 60| 47 34 43 4.7
Implicit price deflator 8.4 38| 60| —28 6] —42] —26 .1 .
%h:eig pu'c.}el ti:(;lex.. J g.o 58! 49| 30| 20 5| -5 ki Fig:l u:es ﬁo domestic purchasers: w1l ssl a2l 62! ssl 43| 133l 97
ixed-wei ice i | 56{ 51| 37| 24| 23 3l 14 rrent dollars . : 3 . : . : .
| 3] It i 8ol BB B W
urrent dollars . 4| —15(-109| —4.0]-156|-153] 112 mplicit price deflator. . s ’ . : . . .
1972 dollars..... 75| 18| —26| -7.2] —55|-139|-149] 111 Chain price index ....... 901 60| 48 57| 49] 294 37| 43
Tmplicit price deflator. 118 46 11 —41 16| —20| -5 0 Fixed-weighted price index 9.1 58| 3.7 56| 46 27 34 45
gﬁﬁ pric; ti:ddex e 96| 51| 42| 12| 14| -27| —29 5 N Gross domesti product
ixed-wei ice i - - 81 ic uct:
P,oducg“,ﬁ'ﬁu{,bﬂme index] 801 41) 40} 14) 20} -1} -10) 16 Current dollars....... 128| 42| 63 32/ 26| &6 15| 11
ment: vty o Ta LR e : ; '
Current dollars 106! —57]-140{-11.6| 74| 18| 206| 236 Implicit price deflator. 941 60/ 56 37/ 88| 55| 32| 36
1972 dollars. 42| -75|-193| —96{ -71{ 50| 198 220 Chain price index ....... 941 65| 52| 59| 50| 36| 43, 46
Implicit price 611 20| 65| —22] —3] —-30 n 18 Fixed-weighted price index 95| 64| 47| 60| 47| 34 43 4.7
C?lain pr@ce index .. 8.6 6.2 54 4.2 24 2.8 11 8 Business:
Fixed-weighted price 98| 67| 58 52| 26| 38} 12| 13 Current dollars. 126] 34| 62| 25| 14| 89| 19 121
R%ngt’ﬁonm 14[-130| 182|-130| 469] 753 767 415 %z]l?!iggu;s@deﬂam gzg _gig 51 —3:? 28 gi 50| 3%
1972 dollars. ~52|-154] 179(-130| 532| 57.3| 79.5| 359 %‘gg Pf!citl:gel-:-~ P gg g-(l) }g gg g-g g-g 41 4%
Implicit price 69| 29| 2| -1l -41{ 114| -16| 86 -weighted price index - - - - - - . -
hain price index . 71| 82| 2| -if-52| 11.2| 25| 80 Nonfarm:
Fixed-weighted pri 7.1 3.1 ~.2] 54 114| -26 8.0 %‘7?;% ];ilollars 1%% %g ?g 2. g . g lgg ig% lgi
rts: A O I‘S ....... X — . ! —. — . X o X
(l.glrzre;tudollars ...................... 8.2 __51.5 ;g _ig.g _gi.i gg 3‘5 }gg gﬂﬂﬁ rg;ciengzgawr g.g g.g 54| 26| 88 52| 29| 34
ollars 4] -1, 2]-19.2 |—24. 4] —3. . : h " - .
gﬂplicit prics ?{aﬂator.. g‘% 3(2; _152; g __lé 3% g? 352, Fixed-weighted price index..... 96| 6.1
ain price deflator..... 3 . : - —. . 3 . .
Fixed-weighted price index. 91| 24| 19| -10] -5 32| 26| 39 D“Pi‘:":‘:’:e?"m“a'

Imports: Current dollar 120 63| 60| 61| 68| 51| 82| 110
Corrent dollars 88| —36] 83| 17.7(-206{ —75| s374| %15 1972 dotlars 32y 5| 19y -3 26 29| 35 65
1972 dollars 73] 14| 164| 45[-261| 121| 268]| 181
Implicit price deflator.. 14] —50|-112| 126 —46|-175| 83| 113
Chain price index ......... 62| -20| -56f -80{ 9| ~26| —3.0 14
Fixed-weighted price index. 49| -81| -79) -82| 8| ~-38| ~63 15
Note.—The implicit price deflator for GNP is a weighted average of the detailed price ind the position of output. The chain price index uses as weights the composition of output in

used in the deflation of GNP. In each period, the weights are based on the composition of the prior period, and therefore reflects only the change in dprioee between the two periods.
constant-dollar output in that period. In other words, the price index for each item (1972=100) However, comparisons of percent chﬁes in the chain index also reflect changes in the
is weighted by the ratio of the quantity of the item valuef in 1972 prices to the total output in composition of output. The fixed-weighted price index uses as weights the compesition of output
1972 prices. Changes in the implicit price deflator reflect both changes in prices and changes in in 1972, Accordingly, comparisons over any time span reflect only changes in prices.
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Reconciliation and Other Special Tables

Table 1.—~Relation of Net Exports of Goods and Services in the National
Income and Products Accounts (NIPA’s) to Balance on Goods and
Services in the Balance of Payments Accounts (BPA’s)

Table 2.—Real Gross National Product and National Income, Command
Over Goods and Services, and Related Series

[Billions of 1972 dollars]

[Billions of dollars]
Seasonally adjusted at annual rates
Seasonally adjusted at 1982 1982 1983
annual rates
Line 1982 1983 111 v 1 I m
1 I m GNP 1,485,4 | 1,485.7 | 1,480.7 | 1,490.1 | 1,525.1 | 1,553.4
ross d tic purch 1,456.5 | 1,461.7 | 1,457.7 | 1,469.6 | 1,512.8 | 1,542.0
Net exports of goods and services ............. .9 24.0 23.0 20.5 123 114
1 | Exports of goods and services, BPA's ....c.ccccovenrenisininnnn] 3483 324.6 3274 | 3409 National i 4 | 1,173.9 | 1.166.2 } 1,174.2 | 1,206.1 | 1,227.1
2 | Less: Gold, BPA’s. 2.0 21 1.6 1.3
3 Capital gains net of losses in direct investment —-19 —-6.7 -3.7 —41 Command, GNP basis .........coonrremreraseesersenened] .7 { 1,462.0 | 1,459.7 | 1,476.0 | 1,509.7 | 1,535.4
income receipts. Gross d tic purch .5 | 1,461.7 | 1,457.7 { 1,469.6 | 1,512.8 | 1,542.0
4 Statistical differences .......ovmverenivvieresnesnssernans 0 15 21 21 Net exports of goods and services !. .2 3 2.0 64] -31 —6.6
5 Other items 6 2 3 5 d, National i basis .3 | 1,152.9 | 1,147.6 | 1,161.6 | 1,192,5 | 1,211.2
6 | Equals: Exports of goods and services, NIPA’s ............... 347.6 326.9 327.1 | 3411 “
7 | Imports of goods and services, BPA's................... PR, 35&; 3?3% 3??1 3?32 Percent change from preceding period
8 I.eﬁsi.esl.’ayments of income on U.S. Government liabil- . . E . GNP _19] —10 13 26 o1 76
9 Gold, BPA’s 34 2.3 29 23 (I:T ! d, GNP basis —%% —%,(75 —22 g? I?g ;g
ry ', A . . " 14 -3 e ] income. -3. -1 —2.! 2 ® .
10 Capital gains net of losses in direct investment | 0 8 C 4, national income hasts Zz3| Zos| Iis| ol 1] 64
11 Statistical AIfferences 1 ...........ccowreressssssrsssssnens 0 2.0 1.5 15 T
2 o et FT% S i Terms of trade 2 846| 838| 846| 897| 87| 812
14 | Equals: Imports of goods and services, NIPA’s ............... 330.2 309.9 3356 3594
1. Equals cu t-dolla: t rts of goods and ices deflated by the implicit price
15 | Balance on goods and services, BPA’S (1=T). ..o.coooree) _32| —81| —818| —997  gerardiak imports of goods and services, o oo oo services cetiated by the imphel p
16 | Less: Gold (2-9+13) sosssnerararenaes ~11 41 ~-13} -10 2. Equals the ratio of the implicit price deflator for exports of goods and services to the
17 Capital ga(x?f:sln)et of losses in direct investment —-18 -5 -51 -38 implicit price deflator for imports of goods and services.
income (3-10).
18 Statistical differences (4-11)....c.ccovvvvermrrrerinienisennand 0 -5 6 6
19 Other items (5-12) 6 2 3 5
20 | Plus: Pasy;ments of income on U.S. Government liabil- 18.2 176 174 177
ities (8).
174 170 -85 —183

21 Ec.]lv.:ﬁls Net exports of goods and services, NIPA’s (6~

1. Consists of statistical revisions in the BPA’s that have not yet been incorporated in the

NIPA’s.

Note.—Lines from the balance of payments accounts are revised and are as shown later in the

SURVEY.

Table 3.—Reliability of the Estimates of GNP and GNP Prices: Revisions in Quarter-to-Quarter Percent Changes at Annual Rate

This table provides summary measures of the
amount of revision in quarterly percent
changes in current-dollar GNP, real GNP, and
the GNP implicit price deflator. The measures
are revisions from a given quarterly estimate to
the latest estimate (see below) for 1974-82.
They provide some indication about the likely
size of revisions in the quarterly estimates. For
example, two-thirds of the revisions between
the quarterly change in the flash estimate of
real GNP and that in the latest estimate have
been within a range of —1.0 to +3.8 percentage
points. Thus, it is likely that the flash estimate
of the fourth-quarter change in real GNP of 4.5
percent at an annual rate will not be revised
below 3.5 percent or above 8.3 percent.

The latest estimates are in The National
Income and Product Accounts, 1929-76: Statisti-
cal Tables and in the July 1982 and July 1983
issues of the SURVEY oF CURRENT Business. To
the extent possible, adjustments were made to
exclude the effects of definitional changes from
the measures shown in the table.

Range of revision

Average
revision .
< s For two- For nine-
Quarterly estimate ! without | thirdsof | tenths of
e the the
revigions revisions
Current-dollar GNP
Flash 23| ~14t039| —-27t06.1
Preliminary 21{ —10t0 85| -3.1tob51
First revision 171 ~10t0 25| —23t038
S d revision 17| -14t019) —24t032
Real (constant-dollar) GNP
Flash 20| -10t038| —25t050
Preliminary 20| -161030| —24t047
First revision 17] -12t027] -23t041
S d revision 17] -17t021| —-25t035
GNP implicit price deflator 2
Flash 9 ~-5t010] —16t025
Preliminary 8 —6t010] ~13t021
First r i 8 -9toll| —-13t0 17
S d revision 8 —6t01.0| ~13to18

1. Flash estimates, which are released about 15 da;
of the quarter. As more comprehensive and revi

estimates, which are based on

before the end of the quarter, are based on source data for 1 or 2 months
data become available, additional estimates are released. Preliminary
ta for most of the quarter, are released 15 days after the end of the quarter; further revisions are

released about 45 and 75 days, respectively, after the end of the quarter. (The estimates algo are revised in each of the following 3
years, usually in July, and in comprehensive (benchmark) revisions, usually every 5 years.)

2. The measures for the implicit price deflator also indicate the likely size of revisions in the fixed-weighted price index and
the chain price index.



By J. STEVEN LANDEFELD and EUGENE P. SESKIN

Plant and Equipment Expenditures, Quarters of 1983
and First and Second Quarters of 1984

N ONFARM business in the United
States plans spending for new plant
and equipment at a seasonally adjust-
ed annual rate of $324.2 billion in the
first half of 1984, 3.5 percent more
than in the second half of 1983, ac-
cording to the BEA quarterly survey
conducted in late October and Novem-
ber (tables 1 and 7, and chart 3).!
Manufacturing industries account for
most of the planned spending increase
in the first half of 1984. The 1984
first-half spending plans follow a
planned 6.8-percent increase in the
second half of 1983; actual spending
declined 4.9 percent in the first half
of 1983.

The latest estimate of spending for
the full year 1983 is $303.2 billion, 4.2
percent less than in 1982 and about 1
percent lower than reported in the
survey conducted in late July and
August (and released in September).?
Spending was $316.4 billion in 1982,
1.6 percent less than in 1981.

1. The series consists of nonfarm expenditures for
new plant and equipment (both for replacement and
expansion) for use in the United States, including
most costs that are chargeable to fixed asset accounts
and for which depreciation or amortization accounts
are ordinarily maintained. The series excludes ex-
penditures for land and mineral rights; for mainte-
nance and repair; for used plant and equipment, in-
cluding that purchased or acquired through mergers
or acquisitions; for assets located in foreign countries;
for residential structures; and for a few other items.

The coverage of this series differs from that of the
nonresidential fixed investment component of GNP.
The major differences are the inclusion in the GNP
component of investment by farmers, certain outlays
charged as current expenses by business, reimbursable
expenditures for new motor vehicles purchased by em-
ployees for business use, and certain transactions in
used plant and equipment.

2. Spending plans have been adjusted for systematic
reporting biases. The adjustments were made for each
industry for each quarter of the year by taking the
median deviation between planned and actual spend-
ing for that quarter in the preceding 8 years. Before
adjustment, planned spending for 1983 was $302.49
billion for total nonfarm business, $112.12 billion for
manufacturing and $190.38 billion for nonmanufactur-
ing. The net effect of the adjustments was to lower
manufacturing $0.94 billion and to raise nonmanufac-
turing $1.63 billion.

If current-dollar spending plans are
realized, real spending is estimated to
increase 3.9 percent in the first half
of 1984. Estimates of real spending in-
dicate a planned 6.7-percent increase
in the second half of 1983; real spend-
ing declined 3.9 percent in the first
half. The latest estimates for the full
year 1983 indicate a decline of 3.4 per-
cent from 1982; real spending in 1982
declined 5.5 percent (table 2). These
estimates are computed from the
survey figures on current-dollar
spending and BEA estimates of the
implicit price deflators for capital

goods.? The latest estimates of the de-
flators indicate that capital goods
prices will decline 0.8 percent in 1983;
they increased 4.1 percent in 1982.
Current-dollar spending in the third
quarter of 1983 increased 3.8 percent
to an annual rate of $304.7 billion, fol-

3. Specifically, the current-dollar figures reported by
survey respondents are adjusted using implicit price
deflators for each industry prepared by BEA based on
unpublished data in the national income and product
accounts. To estimate planned real spending, the im-
plicit price deflators for each industry are extrapolat-
ed using the average rate of change during the latest
four quarters for which they are available.

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

1981 1982 1983 Planned as reported by business in:
Jan.- Apr.- July- Oct.-
Actual Actual Feb. ay Aug. Nov.

Total farm b 8.7 —1.6 —17 —34 —-3.1 —4.2
Manufacturing 9.5 —5.6 -3.2 —5.8 —4.8 -71
Durable goods 5.0 -8.7 -39 —-8.0 -88 -88
Primary metals ! 538 ~-81 -20.2 —16.1 —152 —-13.9
Blast furnaces, steel works -3.8 9.7 —26.2 —174 —14.9 —14.4
Nonferrous metals 11.3 -21.7 —12. -10.6 —18.0 -9.8
Fabricated metals 2 —12.4 —-9.7 -175 —133 —14.1
Electrical hinery 7.5 2.9 33 | —1.3 —-23
Machinery, except electrical 14.1 —26 18 -31 —5.6 —-35
Transportation equip t1 1.3 -17.6 -39 -113 —123 —139
Motor vehicl 113 -215 16 —53 -16 -1
Aircraft —85 -6.0 ~-81 —153 ~16.0 -19.6
Stone, clay, and glass —-177 -17.0 -6.7 —4.8 —4.8 ~6.1
Other durables 118 -10.0 —586 —13.1 —-123 —122
Nondurable goods 141 —2.6 —24 —38 -1.2 -55
Food including beverage 1.2 —58 —36 —-105 —-13.6 —144
Textiles -39 ~146 -13 —-12 2 4.9
Paper -13 —111 2.0 1.0 3.6 338
Chemical 8.0 —24 3.2 2.8 37 —6
Petroleum 284 5 -7.9 —83 —4.0 —-122
Rubber 1.9 —34 8.0 7.7 10.1 10.8
Other durables 7.4 0 29 1.3 7.6 74
N facturing 83 1.1 -9 -2.0 —-2.1 -24
Mining 24.8 -84 0 —143 -17.8 —-223

Transportation -3 -8 -79 -9.6 —-69 —b5.
Railroad -3 33 —4.0 —9.6 —-145 -10.3
Air —5.1 32 —-153 —-13.0 —4.6 -39
Other 4.6 —-9.1 —438 —5.9 -1 —25
Public utilities 8.3 9.3 ~23 -9 5 1.6
Electric 5.8 12.3 -9 13 32 5.1
Gas and other 18.1 —-12 -15 -93 -9.7 —143
Trade and services 56 q 10 2 8 12
Communication and other 110 -15 -17 -1.2 —-3.8 ~5.8

1. Includes industries not shown separately.
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Changes in Business Investment
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lowing little change in the second
quarter; third-quarter spending was
2.7 percent lower than planned spend-
ing reported 3 months ago. Estimates
from the current survey indicate a
5.5-percent increase in the fourth
quarter, and smaller increases in the
first two quarters of 1984—0.5 percent
and 0.7 percent, respectively.

Real spending increased 3.5 percent
in the third quarter of 1983, following
a 0.7-percent increase in the second.
Estimates indicate a 5.6-percent in-
crease in the fourth quarter, a 0.9-per-
cent increase in the first quarter of

SURVEY OF CURRENT BUSINESS

1984, and a 0.4-percent increase in the
second.
Other highlights of the survey are:

* The rate of capacity utilization in
manufacturing increased 2.2 per-
centage points from June to Sep-
tember 1983, to 75.5 percent. The
September rate is 8.0 points
above the December 1982 trough
in the capacity series and 2.8
points below the June 1981 pre-
recession peak of 78.3 percent
(table 3 and chart 4).

* The value of new investment
projects started by manufacturers
during the third quarter of 1983
increased by $2.3 billion, to $30.0
billion; starts by public utilities
increased by $4.1 billion in the
third quarter, to $9.2 billion.

* Current-dollar spending for new
plant increased 4.0 percent in the
third quarter; spending for new
equipment increased 3.7 percent
(table 5). In real terms, plant
spending increased 4.3 percent
and equipment, 3.0 percent.

The actual and planned increases
in plant and equipment expenditures
reported in the latest survey are con-
sistent with other indicators of future
investment activity, which have con-
tinued to show improvement. Of those
reported in the BEA survey, increases
were reported in manufacturers’ ca-
pacity utilization, facility needs, and
starts and carryover. Other favorable
developments include the third-quar-
ter increases in real final sales, corpo-
rate profits and cash flow, and net
new capital appropriations.

Chart 5 shows indexes of real plant
and equipment expenditures relative

Table 2.—Expenditures for New Plant and Equipment by U.S. Nonfarm Business in Constant
(1972) Dollars: Percent Change From Preceding Year

1981 1982 1983 Planned based on current-dollar
spending plans reported in:

Jan.- Apr.- July- Oct.~

Actual Actual Feb. May Aug. Nov.
Total nonfarm busi —-0.1 —-5.5 —-38 -31 —-23 —-34
M facturing 2 —-9.1 —4.3 —-4.3 —34 —5.5
Durable goods ~8 ~-10.0 ~48 —-6.5 -17.1 -7.6
Nondurable goods 14 -81 -39 —-2.0 a -33
N facturing -2 -33 —-3.6 —-23 —-18 —-22
Mining. 0 ~16.6 23 —5.8 -9.0 —14.7
Transportation —-6.7 —4.2 -10.6 —-10.2 -7.0 -59
Public utilities -20 38 —4.7 -13 14 2.2
Trade and service 2 -17 -19 -5 5 .6
Communication and other 19 -85 5.9 —4.6 —6.5 ~84

December 1983
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Manufacturers’ Capacity Utilization
Rates by Major Industry Groups
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to levels at the business cycle trough
for the current recovery and for aver-
ages of previous recoveries. In com-
parison to previous recoveries, the
current recovery in plant and equip-
ment expenditures looks strong. The
decline in real plant and equipment
spending after the business cycle
trough is larger in the first two quar-
ters of 1983 than the average declines
in previous recoveries—in both the
six post-1950 and the four post-1960
recoveries. However, the increase in
planned spending in the second half
of 1983 and the first half of 1984, if
realized, would be significantly larger
than the average of increases during
comparable periods in previous recov-
eries, particularly those since 1960.
The strength in spending for the
current recovery is concentrated in
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the actual increase in the third quar-
ter of 1983 and the planned increase
in the fourth. Whether the planned
spending pattern will be realized de-
pends on a number of factors such as
future interest rates, final sales, and
profits. In the past, there has been a
tendency for survey respondents to
overestimate planned expenditures

SURVEY OF CURRENT BUSINESS

during recessions and the early stages
of recoveries and to underestimate
planned expenditures during the
middle and later stages of recoveries;
hence, fourth-quarter 1983 actual
spending may be lower than plans
and first- and second-quarter 1984
actual spending may be higher than
plans.

21
Manufacturing Programs

Manufacturing industries plan a
6.1-percent increase in current-dollar
spending in the first half of 1984,
after a 3.4-percent increase in the
second half of 1983. For the year 1983,
manufacturers estimate a 7.1-percent
decline in spending, to an annual rate

Table 3.—Manufacturers’ Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates !

[Seasonally adjusted]
Qperating rates (percent) Ratios of operating to preferred rates
Industry and asset size 1982 1983 1982 1983
June Sept. Dec. Mar. June Sept. June Sept. Dec. Mar. June Sept.
Al facturing 1.2 69.1 67.5 69.8 733 75.5 0.76 0.74 0.72 0.75 0.78 0.82
Asset size:
$100.0 million and over 7.7 69.6 66.8 69.9 73.6 76.5 76 74 a1 4 T8 82
$10.0 to $99.9 million 2.2 70.2 704 72.3 73.9 75.0 .78 .76 .76 18 19 .81
Under $10.0 million 69.4 66.8 67.2 67.3 723 721 5 3 13 14 78 .80
Durable goods * 67.6 65.2 63.4 66.3 70.3 72.7 a2 69 67 i a5 8
Asset size:
$100.0 million and over 69.0 65.9 63.7 66.7 71.8 73.9 73 69 67 70 75 79
$10.0 to $99.9 milli 65.6 63.5 62.7 65.2 68.5 70.3 71 69 .68 .70 74 76
Under $10.0 mxlhnn 63.5 63.6 62.7 65.4 67.4 69.8 69 68 .68 K 74 76
Primary metals 51.9 483 44.6 53.1 576 60.1 56 52 49 568 63 65
Electrical hi 721 71.0 70.8 705 74.6 76.7 78 18 i 83 84
Machinery, except elecmcal 819 787 75.8 75.3 187 9.7 86 83 80 9 83
Transportation equip 61.7 62.0 58.6 62.8 69.3 719 69 63 .60 .64 71 75
Motor vehicl 67.1 57.9 55.6 63.4 74.8 79.6 66 57 55 62 74 78
Aircraft 69.6 69.4 66.6 65.7 65.2 64.5 76 75 a2 1 70 70
Stone, clay, and glass. 62.5 64.3 61.9 67.5 69.6 70.5 68 70 .69 73 76 18
Nondurable goods * 76.0 74.2 728 743 7.1 791 82 81 79 81 83 86
Asset size:
$100.0 million and over 76.0 75.5 71.9 75.1 77.4 80.6 82 .82 78 81 84 87
$10.0 to $99.9 million 78.0 76.2 712 78.6 78.6 79.1 84 82 82 85
Under $10.0 million 74.8 69.7 71.2 69.0 76.8 75.3 81 8 78 Yl 82 84
Food including beverage 7.7 75.0 15.0 74.6 710 76.9 85 33 .82 83 .85
Textil 73.6 4.9 73.7 79.5 83.2 842 vy 78 18 82 87 89
Paper 81.0 81.1 9.2 82.9 85.3 88.2 84 84 .82 86 89 92
Chemi 69.7 69.3 65.8 68.8 1.5 75.9 77 Vi 8 76 79 .84
Petroleum 75.0 74.9 68.8 69.9 49 80.6 79 78 a2 73 78 83
Rubb 75.5 69.7 729 75.8 76.1 71.6 81 75 18 80 81 .83
anry Proceued goods ° 66.5 65.6 63.9 68.1 1.2 74.0 71 70 69 73 76 .80
goods ¢ 73.8 70.9 69.3 70.6 74.4 76.3 79 76 T4 76 80 82
1. The survey asks manufacturers to report actual and preferred rates of capacity utilization 4. Also includes tob apparel, printing-publishing, and leath

for the last month of each quarter. Utilization rates for industry and asset-size groups are weight-
“The Utilization of Manufacturing Capacity, 1965-

ed averages of individual company rates. See “
73,” SurvEY or CURRENT BusiNgss, July 1974, p. 47.

2. Also includes lumber, furniture, fabricated metals, instr

and

3. Also includes other transportation equipment.

5. Consists of lumber; stone, clay, and glass primary metals; fabncated metals; textiles; paper;
chemicals (at % welght) petroleum; and rubber.

6. Consists of furniture, electrical machinery, machinery exeegt electrical, motor vehicles, air-
craﬁ other transportatxon eqmpment, instruments, food i b 1
(at ¥2 weight), leath

beverage, t apparel,

. and

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

{Billions of dollars; quarters seasonally adjusted]

Starts ! Carryover ?
1982 1983 1982 1983
1981 1982
m v 1 I fied m v I 14 m

Manufacturing. 135.61 104.35 25.31 23.62 23.35 21.711 29.98 83.15 79.21 74.94 75.45 77.65
Durable goods 3 69.12 45.73 11,23 10.75 1117 12,27 13.85 35.13 33.25 31.89 32.05 32.64
Primary 9.83 479 .99 1.01 1.05 1.31 1.58 6.99 6.53 5.98 5.79 573
Electncal hi 11.59 897 2.36 1.96 2. 3. 2.93 5.26 475 4.57 5.09 5.22
Machinery, except electncal 16.04 11.02 2.5 2.5 2.81 2.87 3.46 6.89 6.73 6.60 6.55 6.92
Transportation P 19.35 13.87 3.57 3.28 298 247 3.73 11.15 1097 10.77 10.35 10.72
Stone, clay, and glass 321 1.95 45 49 .40 .61 .69 1.53 1.42 1.28 1. 1.34
Nondurabl 8 3. 66.49 58.62 14.08 12.87 12.19 15.44 16.12 48.02 45.95 43.05 43.41 45.02
Food including bever: 8.32 6.48 1.62 1.76 1.85 1.32 145 3.99 3.80 4.02 3.72 3.56
Paper 6.55 6.12 1.58 1.08 1.59 1.49 1.68 6.71 6.37 6.44 6.36 6.50
Chemi 13.35 12.61 2.61 2.86 2.68 3.36 3.29 10.97 10.60 9.91 9.98 10.10
Petroleum 21.79 25.02 6.05 5.05 3.68 6.09 6.54 21.54 20.37 17.89 17.86 18.76
Public utilities 35.13 15.11 8.80 4.37 2.15 5.10 9.20 105.86 99.48 92.22 86.95 85.60

1. Starts are estimated by adding ch in carryover to expenditures during the give:

n period.
2. Carryover refers to axpend;tures yet to be incurred on plant and equipment projects al‘:ady underway at the end of the period.

8. Includes industries not shown separately.
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Table 5.—Expenditures for New Plant and for New Equipment by U.S. Nonfarm Business in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars!
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1981 1982 1982 1983 1981 1982 1982 1983
it v I )1 nm ik} v 1 i m
Total nonfarm b 321.49 316.43 313.76 303.18 293.03 293.46 304.70 158.99 150.29 148.91 143.60 140.01 140.96 145.85
Plant 133.35 | 13458 | 13443 | 12732 | 12540| 12560 | 130.59 53.32 51.16 51.42 48.36 48.22 48.68 50.79
Equipment 188.14 | 181.86 | 179.33 | 17586 | 167.62 167.86 17412 | 10567 99.13 97.48 95.24 91.79 92.28 95.06
Manufacturing 126.79 119.68 118.26 110.23 109.86 108.79 111.12 60.25 54.78 54.30 50.41 51.14 50.55 51.77
Plant 40.65 39.80 38.81 36.19 36.71 36.78 36.17 14.81 13.39 13.11 12.00 12,52 12.55 12.54
Equipment 86.14 79.88 79.45 74.03 73.15 72.00 74.94 4544 41.38 41.19 38.41 38.62 38.00 39.23
Durable goods 61.84 56.44 56.61 50.51 50.74 48.48 53.06 31.66 28.49 28.59 25.61 25.96 24.98 27.07
Plant 16.06 14.32 14.21 12.17 12.82 12,01 13.10 6.83 5.81 5.76 4.89 518 4.86 529
Equipment 45.79 4213 42.40 38.34 31.92 36.47 39.95 24.83 22.68 22.83 20.72 20.79 20.12 21.77
Nondurable goods 64.95 63.23 61.65 59.72 59.12 60.31 58.06 28.59 26.29 25.71 24.79 25.18 2557 24.70
lant 24.59 25.48 24.60 24.03 23.89 24.78 23.07 7.98 7.59 7.35 7.11 7.34 7.69 7.24
quip t 40.35 31.75 31.05 35.69 35.23 35.53 34.99 20.61 18.70 18.36 17.69 17.83 17.88 17.46
N facturing. 194.70 196.75 195.51 192.95 183.17 184.67 193.59 98.74 95.51 94.61 93.19 88.87 90.41 94.08
Plant 92.70 94.79 95.62 91.12 88.69 88.82 9441 3851 3717 38.31 36.37 35.70 36.13 38.26
Equir t 102.01 | 101.98 99.88 | 101.83 94.47 95.86 99.17 60.24 5775 56.29 56.83 53.17 54.28 55.82
Mining. 16.86 15.45 14.57 13.41 12.03 1091 11.93 5.12 4.27 4.06 3.79 3.57 328 3.63
Plant 10.73 9.72 8.96 7.93 7.06 6.31 6.83 2.61 2,12 1.95 1.74 1.64 1.53 1.68
Equipment 6.13 573 5.61 5.49 4.97 4.60 5.10 2.51 2.15 2.11 2.05 1.94 176 195
Transportation 12.05 11.95 11.29 12.33 11.04 10.88 11.00 5.63 5.39 5.14 5.52 4.95 4.93 497
Plant 3.33 3.78 3.39 3.67 3.50 3.95 4.07 1.44 1.60 144 1.55 1.48 1.68 1.72
Equipment 8.72 8.17 7.90 8.66 7.54 6.93 6.92 4.19 8.79 3.70 3.97 3.47 3.25 3.25
Public utilities 38.40 41.95 43.02 43.00 41.61 4148 42.22 17.21 17.86 18.24 18.22 17.78 17.82 18.04
Plant 2521 21.10 28.28 27.45 27.28 2151 28.62 10.55 10.81 11.30 10.96 11.00 11.18 11.61
Equipment 13.19 14.86 1474 15.55 14.33 13.97 13.60 6.65 7.05 6.94 721 6.79 6.64 6.43
Trade and services. 86.33 86.95 86.88 84.36 82.38 85.85 91.06 47.46 46.64 46.33 4491 43.93 46.09 48.38
Plant 39.44 39.57 40.29 38.08 31.27 37.94 40.69 17.58 16.94 17.26 16.13 15,78 16.13 17.18
Equipment 46.90 47.38 46.59 46.28 45.11 4792 50.37 29.88 29.70 29.07 28.78 2815 29.96 31.20
Communication and other 2 41.06 40.46 39.75 39.84 36.11 35.54 37.38 23.33 21.35 20.83 20.75 18.64 18.28 19.05
Plant 13.99 14.61 1470 14.00 13.57 1310 14.20 6.33 6.29 6.36 5.98 5.81 5.61 6.06
quip t 21.08 25.84 25.05 25.85 22.54 22.44 23.18 17.00 L 15.06 14.48 14.77 12.83 12.67 12.99

1. Estimates for the second quarter 1983 are revised.

2. Includes construction; social services and membership organizations; and forestry, fisheries, and agricultural services.

of $111.2 billion; their spending de-
clined 5.6 percent in 1982. Durable
goods industries estimate an 8.8-per-
cent decline and nondurables, a 5.5-
percent decline. In durables, the larg-
est declines are in aircraft, 19.6 per-
cent; iron and steel, 14.4 percent; and
fabricated metals, 14.1 percent. In
nondurables, declines in food-bever-
age, petroleum, and chemicals are
partly offset by increases in other
nondurables industries.

Current-dollar spending in manu-
facturing increased 2.1 percent in the
third quarter of 1983, to an annual
rate of $111.1 billion, following a 1.0-
percent decline in the second. A 9.4-
percent increase in durable goods in-
dustries in the third quarter more
than offset a 3.7-percent decline in
nondurables. Manufacturers plan a
3.5-percent increase in the fourth
quarter, a 3.5-percent increase in the
first quarter of 1984, and a 1.6-percent
increase in the second.

Real spending by manufacturers is
estimated to increase 6.8 percent in
the first half of 1984, after a 3.6-per-
cent increase in the second half of
1983. For the year 1983, estimates of
real spending indicate a 5.5-percent

decline—7.6 percent in durables and
3.3 percent in nondurables. In 1982,
durables declined 10.0 percent and
nondurables, 8.1 percent.

Manufacturers started new invest-
ment projects during the third quar-
ter of 1983 totaling $30.0 billion—$§2.3
billion more than in the second quar-

Table 6.—Manufacturers’ Evaluation of Their Plant and Equipment Facilities *

[Percent distribution of gross depreciable assets]

1982 1983
Sept. 30 | Dec. 31 | Mar. 31 | June 30 | Sept. 30
More plant and equipment needed:
All facturing 20.2 20.1 20.6 20.2 21.0
Durable goods 2 17.1 16.7 17.6 17.7 184
Primary metals 2.4 2.4 3.6 2.8 32
Metal products 3 24.3 23.1 24.3 25.0 26.1
Nondurable goods 2 233 234 236 228 234
Food including beverage 19.8 20.6 19.4 17.0 16.6
Chemicals and petroleum 30.7 31.0 30.6 30.1 30.4
About adequate:
All facturing 52.0 51.6 51.0 53.3 53.6
Durable goods 2 45.4 449 42.7 452 47.3
Primary metals 28.2 25.9 27.6 272 28.4
Metal groducts 3 479 48.8 427 45.9 494
Nondurable goods 2 58.5 58.3 59.2 61.2 60.0
Food including beverage 68.0 67.4 65.5 69.7 72.9
Chemicals and petroleum 55.0 51.7 52.9 52.9 524
Existing plant and equipment exceeds needs:
All facturing 27.8 28.3 28.4 26.5 25.4
Durable goods 2 37.5 38.4 39.7 37.1 343
Primary metals 69.4 7.7 68.8 70.0 68.4
Metal products 3 27.8 28.1 33.0 29.1 24.5
Nondurable goods 2 18.2 18.3 17.2 16.0 16.6
Food including beverage 12.2 12.0 15.1 133 10.5
Chemicals amd petroleum 143 173 165 170 17.2

1. According to respondent companies’ characterization 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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Table 7.—Expenditures for New Plant and Equipment by U.S. Nonfarm Business in Current and Constant Dollars
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Billions of dollars; quarters seasonally adjusted at annual rates

1982 1983 1984
1981 1982 19831
111 v 1 il m A It m:
Total farm busi 32149 316.43 303.20 313.76 303.18 293.03 293.46 304.70 321.60 323.07 325.42
Manufacturing 126.79 119.68 111.18 118.26 110.23 109.86 108.79 111.12 114.97 119.00 120.96
Durable goods 61.84 56.44 51.45 56.61 50.51 50.74 48.48 53.06 53.52 57.18 58.09
Primary metals? 8.12 7.46 6.42 6.87 5.86 6.67 6.02 6.55 6.43 6.55 6.49
Blast furnaces, steel works 3.17 3.47 2.97 3.32 2.60 3.01 2.87 3.21 2.82 3.33 3.32
Nonferrous metals 3.46 21 245 2.49 221 2.53 217 248 2.59 215 2.00
Fabricated metals 2.96 2.59 2.23 2.40 2.31 2.11 2.23 2.27 2.31 2.31 2.40
Electrical 10.31 10.62 10.37 10.75 9.87 10.77 10.15 11.21 9.36 12.06 12.99
Machinery, except electr-ml 13.22 12.89 12.44 13.09 11.63 11.99 11.69 1238 13.68 13.38 13.36
'l‘ransportatmn 18.39 15.16 13.05 15.74 13.87 12.70 11.57 1341 14.50 15.22 14.56
Motor 10.08 7.92 7.31 8.03 7.50 6.56 6.00 7.36 9.30 9.53 8.45
Aircraft 6.43 6.04 4.85 6.50 5.29 5.15 4.63 5.23 4.39 4.81 5.31
Stone, clay, and glass 3.14 2,61 245 2.52 242 2.32 2.42 2.54 2.51 2.58 2.79
Other durables® 5.69 518 4.50 523 4.54 418 4.40 4.69 4.73 5.09 5.51
Nondurable goods 64.95 63.23 59.74 61.65 59.72 59.12 60.31 58.06 61.45 61.81 62.86
* Food including beverag 8.22 7.74 6.62 7.51 777 6.65 6.45 6.47 6.92 6.37 6.59
Textiles. 1.56 1.33 1.39 1.22 1.38 1.31 1.24 1.42 1.61 1.64 1.79
Paper 6.72 5.97 6.20 6.02 5.69 6.02 6.30 6.18 6.30 6.90 6.67
Chemical 13.60 13.27 13.19 12.78 12.14 13.46 13.17 12.69 13.45 13.33 12.49
Petroleum 26.56 26.69 2343 25.92 24.87 23.21 24.49 22.56 23.44 23.87 24.82
Rubber 177 171 1.89 1.64 1.60 1.69 1.96 1.87 2.05 1.85 2.18
Other durables* 6.53 6.52 7.01 6.54 6.27 6.79 6.70 6.87 7.67 7.85 8.32
N fact 194.70 196.75 192.01 195.51 192.95 183.17 184.67 193.59 206.62 204.08 204.47
Mining 16.86 15.45 12.00 14.57 1341 12.03 1091 11.93 13.14 12.25 13.68
Transportation 12.05 11.95 11,25 11.29 12.33 11.04 10.88 11,00 12.10 10.78 11.42
Railroad 4.24 4.38 3.93 4.01 4.35 335 3.64 4.07 4.68 4.38 4.68
Air 3.81 3.93 3.78 4.07 4.76 4.09 410 3.57 3.34 2.44 2.70
Other 4.00 364 3.54 3.21 3.22 3.60 314 3.36 4.07 3.96 4.03
Public utilities 38.40 4195 42,62 43.02 43.00 41.61 4148 42.22 45.17 41.82 42.30
ectric 29.74 33.40 35.29 34.73 35.15 33.97 34.86 35.84 36.50 32.80 32.76
Gas and other 8.65 8.55 7.33 8.29 7.85 7.64 6.62 6.38 8.67 9.02 9.54
Trade and services 86.33 86.95 88.02 86.88 84.36 82.38 85.85 91.06 92.79 96.98 95.03
Wholesale and retail trade 2243 22.19 22.31 22.71 23.25 25.47 26.86
Finance, insurance, and rea] estate 34.36 34.54 34.12 33.25 31.85 32.52 3491
Personal, busi and p 1 services 29.54 30.22 30.45 28.40 27.28 27.87 29.
C ication and other 41.06 40.46 38.11 39.75 39.84 36.11 35.54 37.38 4342 42.25 42.03
C icati 28.89 28.34 27.94 28.14 25.02 24.05 2471
Other 3 12.17 12.11 11.81 1171 11.09 11.49 12.67
Billions of 1972 dollars; quarters seasonally adjusted at annual rates ¢
Total nonfarm busi 158.99 150.29 145.21 148.91 143.60 140.01 140.96 145.85 154.03 155.46 156.12
Manufacturing 60.25 54.78 51.76 54.30 50.41 51.14 50.55 51.77 53.59 55.76 56.80
Durqble goods 31.66 28.49 2633 28.59 25.61 25.96 24.98 27.07 27.32 29.32 29.90
Primary metals 2 3.79 3.35 3.07 2.61 3.00 271 2.92
Blast furnaces, steel works 1.45 1.55 147 1.14 1.33 1.27 141
Nonferrous metals 1.60 1.19 1.09 .99 112 96 1.09
Fabricated metals 1.49 1.28 1.19 1.14 1.04 111 113
Electrical hi 571 5177 5.82 5.34 5.85 5.57 6.09
Machinery, except electr-ml 710 6.87 6.99 6.25 6.51 6.41 6.70
Transportation equ 9.18 7.44 171 6.86 6.36 519 6.67
Motor vehi 4.94 3.83 3.87 3.66 3.22 2.97 3.59
Aircraft 3.30 3.03 3.26 2.69 2.66 2.37 2.69
Stone, clay, and glass 1.49 119 115 111 1.07 111 1.16
Other durables 3 2.91 2.60 2.67 2.29 212 2.26 2.40
Nondurable goods 28.59 26.29 2543 25.71 24.79 25,18 25.57 24.70 26.27 26.44 26.89
Food i beverag 4.05 37 3.61 3.72 318 3.10 3.08
Textiles 76 63 .58 .65 .62 58 .66
Paper . 3.37 2.89 292 274 2.92 3.05 2.96
Ch 1 6.59 6.19 6.02 5.63 6.28 6.19 5.92
Petroleum 9.51 8.65 8.42 801 7.80 8.20 7.63
Rubber. .89 84 .81 19 .83 96 91
Other nondurables * 3.43 3.37 3.37 3.26 3.55 3.50 3.54
N facturing 98.74 95.51 93.45 94.61 93.19 88.87 90.41 94.08 100.44 99.70 99.33
Mining 5.12 4.27 3.65 4.06 3.79 3.57 3.28 3.63 4.09 3.90 445
Transportation 5.63 5.39 5.08 5.14 5.52 4.95 4.93 497 5.46 4.85 513
Railroad
Air
Other
Public utilities 17.21 17.86 18.25 18.24 18.22 1778 17.82 18.04 19.34 17.94 18.18
Electric
Gas and other
Trade and services. 4746 46.64 46.92 46.33 4491 43.93 46.09 48.38 49.27 51.45 50.36
Wholesale and retail trade 11.72 11.30 11.36 11.51 11.79 12.99 13.58
Finance, insurance, and real estate 19.59 19.22 18.88 18.33 17.66 18.19 19.20
Personal, busi and professional services 16.15 16.13 16.09 15.06 14.48 1491 15.61
C ication and other 23.33 21.35 19.56 20.83 20.75 18.64 18.28 19.05 22.28 21.56 21.20
C tion 17.92 16.12 15.71 15.69 13.82 13.31 18.59
Other 3 541 5.23 512 5.06 482 497 5.46

1. Estimates are based on planned capital expenditures reported by business in late October
and November 1983. The planned expenditures are adjusted for systematic biases in reporting.
The adjustment procedures are described in the October 1980 Survey. Before bias adjustment,
current-dollar plans for 1983 were $302.49 billion for total nonfarm business, $112.12 billion for
manufacturing, and $190.38 billion for nonmanufacturing.

2. Includes industries not shown separately.

3. Consists of lumber, furniture, instruments, and miscellaneous.

4. Consists of apparel, tobacco, leather, and printing-publishing.
5. Consists of construction; social services and

ies, and agricultural services.

6. Procedures for preparing constant-dollar estimates are described in the September 1981
Survey. To estimate real spending plans, BEA adjusts the survey results for assumed price

changes.

e
ship or

and forestry, fisher-
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IR CHART 5
Real Plant and Equipment Expenditures
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NoTE—Recession troughs are {urning points in the business cycle
as designated by the National Bureau of Economic Research, inc.
The current recovery is from a business cycle frough in the fourth
quarter of 1982. The indexes are based on seasonally adjusted,
constant-dollar plant and equipment expenditures.

U.S. Department of Commerce, Bureau of Economic Analysis 83-12:5

ter. Durable goods industries reported
an increase of $1.6 billion; nondura-
bles reported an increase of $0.7 bil-
lion.

The valie of new projects started
by manufacturers in the third quarter
was more than their capital expendi-
tures, resulting in an increase in car-
ryover—the amount still to be spent
on new plant and equipment for proj-
ects underway. Carryover totaled
$77.7 billion at the end of September,
$2.2 billion more than at the end of
June.

Capacity utilization

The increase in the utilization rate
in manufacturing from June to Sep-

SURVEY OF CURRENT BUSINESS

tember was widespread among major
industries. The largest increases were
in petroleum, 5.9 points, to 80.6 per-
cent; motor vehicles, 4.8 points, to
79.6 percent; chemicals, 4.4 points, to
75.9 percent; and paper, 2.9 points, to
88.2 percent.

The utilization rate for primary-
processed goods industries increased
2.8 points, to 74.0 percent; the rate for
advanced-processed goods industries
increased 1.9 points, to 76.3 percent.

The utilization rate for large-sized
firms increased 2.9 percentage points,
to 76.5 percent. Medium-sized firms
increased 1.1 points, to 75.0 percent;
small firms increased 0.4 points, to
72.7 percent.

Manufacturing companies owning
21.0 percent of fixed assets reported a
need for more capital facilities as of
the end of September, 0.8 percentage
points more than at the end of June
(table 6). Companies owning 53.6 per-
cent reported that facilities were
about adequate, 0.3 percentage points
more than in June; companies owning
25.4 percent reported that facilities
exceeded needs, 1.1 percentage points
less than in June.

Nonmanufacturing Programs

Nonmanufacturing industries plan
a 2.]-percent increase in current-
dollar spending in the first half of
1984, after an 8.8-percent increase in
the second half of 1983. For the year
1983, nonmanufacturing industries es-
timate a 2.4-percent decline in spend-
ing, to an annual rate of $192.0 bil-
lion; their spending increased 1.1 per-
cent in 1982. The largest decline is in
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mining, 22.3 percent. Smaller declines
are in gas utilities, 14.3 percent; rail-
roads, 10.3 percent; ‘“communication
and other,” 5.8 percent; air transpor-
tation, 3.9 percent; and “other trans-
portation,” 2.5 percent. Increases are
expected by electric utilities, 5.7 per-
cent, and by trade and services, 1.2
percent.

Current-dollar spending in nonman-
ufacturing increased 4.8 percent in
the third quarter of 1983, to an
annual rate of $193.6 billion, follow-
ing a 0.8-percent increase in the
second. Declines in air transportation
and gas utilities were more than
offset by increases in other nonmanu-
facturing industries. Nonmanufactur-
ing industries expect a 6.7-percent in-
crease in the fourth quarter, a 1.2-per-
cent decline in the first quarter of
1984, and a 0.2-percent increase in the
second.

Real spending by nonmanufactur-
ing industries is estimated to increase
2.3 percent in the first half of 1984,
after an 8.5 percent increase in the
second half of 1983. For the year 1983,
estimates of real spending indicate a
2.2-percent decline. The declines are
in mining, 14.7 percent; ‘“‘communica-
tion and other,” 8.4 percent; and in
transportation, 5.9 percent. Estimates
of real spending in public utilities and
in trade and services indicate in-
creases of 2.2 percent and 0.6 percent,
respectively.

Starts of new investment projects
by public utilities totaled $9.2 billion
in the third quarter of 1983, compared
with $5.1 billion in the second, but
carryover of utility projects totaled
$85.6 billion at the end of September,
$1.4 billion less than at the end of
June.



By FRANK de LEEUW and THOMAS M. HOLLOWAY

Cyclical Adjustment of the Federal Budget and Federal Debt

Editor’s Note

In recent years, substantial effort
has been devoted to improving the
high-employment budget—one of the
tools useful in the analysis of Federal
fiscal policy. In 1980, BEA, in coopera-
tion with the Council of Economic Ad-
visers, the Office of Management and
Budget, and several other Federal
agencies, prepared new estimates of
the high-employment budget. Follow-
ing publication of these estimates in
the Survey oF CURRENT BuUSINESS,
BEA assumed responsibility for the
maintenance and improvement of cur-
rent and historical estimates. In April
1982, revised estimates were present-
ed and estimates of the changes in
the high-employment budget due to
the automatic response of Federal re-
ceipts and expenditures to inflation
were introduced. In November of that
year, a critique of the high-employ-
ment budget and potential output ap-
peared in the SuUrvVEY, followed by a
response.

The work discussed in the article
that follows was undertaken because
of widespread dissatisfaction with the
concept and measurement of potential
output, an integral part of the meth-
odology of the high-employment
budget. The article presents a budget,
called a cyclically adjusted budget,
based on a trend GNP tied more
closely to actual estimates than po-
tential output. It also introduces a
companion cyclically adjusted debt
series. BEA plans to publish these
series regularly in the SURVEY, along
with a variant of the cyclically adjust-
ed budget based on a 6-percent unem-
ployment rate, and hopes by the pub-
lication of these estimates to encour-
age further development and use of
these tools.

429-068 O - 84 - 4 : QL 3

THERE is continuing strong interest
in partitioning the Federal budget
into a cyclical component, which
measures the automatic responses of
receipts and expenditures to economic
fluctuations, and a cyclically adjusted
or ‘“structural’ component, which
measures discretionary fiscal policy
and other noncyclical factors affecting
the budget.! Alternative measures of
the size of the cyclically adjusted com-
ponent, hereafter referred to simply
as the cyclically adjusted budget, vary
enormously, however, as chart 6 and

table 1 illustrate. One alternative, the -

high-employment budget that BEA
has published since 1980, measures
what the Federal surplus or deficit on
a national income and product ac-
counts (NIPA) basis would be at a 4.9-
percent unemployment rate, and
shows a deficit of 2.0 percent of high-
employment (or potential) GNP in the
third quarter of 1983. Another alter-
native, a variant of a high-employ-
ment budget based on a 6-percent un-
employment rate, shows a deficit of
3.0 percent of the corresponding high-
employment GNP. The cyclically ad-
justed budget introduced in this arti-
cle, based on ‘“middle-expansion
trend” GNP in place of potential
GNP, shows a deficit of 4.4 percent of
the corresponding trend GNP. For
comparison, the actual deficit was 5.6
percent of actual GNP in the third
quarter of 1983.2

1. The administration used the term “structural” in
the Budget of the United States Government—Fiscal
Year 1984 (Washington, D.C.: U.S. GPO, 1983), pp. 2-
16 to 2-19. The more descriptive term ‘“cyclically ad-
justed” will be used in the remainder of this article.
Whether used with reference to receipts, expenditures,
surplus/deficit, or debt, the generic meaning is the
same: automatic responses to economic fluctuations
have been removed.

2. All of the budget estimates presented in this arti-
cle are on a NIPA basis.

The first section of this article,
after summarizing the methodology of
cyclically adjusting -the Federal
budget, reviews the uses of such budg-
ets and what the uses imply for the
selection of a trend for constant-dollar
GNP—a reference path from which
cyclical deviations are measured. Fol-
lowing this review, a new cyclically
adjusted budget is presented, based on
a trend in constant-dollar GNP drawn
through middle periods of economic
expansions. A measure of cyclically
adjusted Federal debt is also estimat-
ed, because the review of the uses of
cyclically adjusted budgets suggests
that the ratio of cyclically adjusted
Federal debt to trend GNP is an im-
portant indicator of the macroecono-
mic effects of fiscal policy.

The second section of the article
analyzes the sources of change in the
cyclically adjusted budget for the
period 1955-83 and two subperiods,
1955-70 and 1970-83. It also analyzes
changes in the ratio of cyclically ad-
justed Federal debt to trend GNP.
The debt-to-GNP ratio fell during
most of the 1955-83 period, but has
been rising in the last 2 years. The
change in cyclically adjusted debt as a
percent of trend GNP is decomposed
into the contributions of cyclically ad-
Jjusted receipts and expenditures, the
difference between the average inter-
est rate on Federal debt and the
growth rate of current-dollar trend
GNP, and interest receipts from Fed-
eral direct loans outstanding.

The concluding section of the arti-
cle shows 1983-88 projections of the
debt-to-GNP ratio based on alterna-
tive sets of assumptions about deficits,
GNP growth rates, and interest rates.
Under most sets of assumptions, the
ratio continues to rise between 1983
and 1988.
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The article contains three appen- deficit and the measure of debt used
dixes. Appendix 1 presents a 4-equa- in the article, publicly held Federal Measurement of a Cyclically

tion theoretical macroeconomic model debt at market value. Finally, appen- :
to clarify the effects of government dix 3 presents a cyclically adjusted Ad:]uswd Bl.ldget and
deficits and government debt on ma- budget based on a 6-percent unem- Cyclically Adjusted Debt

croeconomic activity. Appendix 2 is a ployment rate and compares it with
statistical reconciliation of the NIPA the cyclically adjusted budget based A cyclically adjusted budget is an
on middle-expansion trend GNP. estimate of what the budget would be
if the economy were moving along
Table 1.—Cyclically Adjusted Federal Budget Surplus/Deficit and GNP Gaps Based on Middle- SOmMe trend GNP path rather than
Expansion Trend GNP, 6-Percent Unemployment Rate Trend GNP, and Currently Published along its actual path. The first step in
High-Employment Trend GNP constructing a cyclically adjusted

- I ——— budget is to choose a reference trend
it (— ren - actua .
Surplus or deficit (), percent of GNP _ | onp gap=100(W) for GNP—a trend free from cyclical
Based o | Besed on et T o —— fluctuations. A trend unemployment
on .
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ig}{g Z%;E, :ﬁ Z%E __ijﬁ 2 B %;g ing the cyclical component of budget
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GNP. The final step is to add the re-
ceipts and expenditures gross-ups to
the budget actuals to obtain cyclically
adjusted measures.?

The first step, selecting a GNP ref-
erence trend, is important and contro-
versial. Other things being equal, the
higher trend GNP, the smaller the cy-
clically adjusted deficit. In the past,
the usual procedure has been to con-
struct a trend GNP based on assumed
high-employment levels of the labor
force, productivity, and the unemploy-
ment rate. An alternative—the one
used in this article—is to base trend
GNP on movements of actual GNP
after removing cyclical fluctuations.
Differences between the two are
sometimes large. Because the choice
of a trend should depend on how cy-
clically adjusted budgets are used,
this section reviews four uses of cycli-
cally adjusted budgets and their im-
plications for measuring trend GNP.

Uses of cyclically adjusted budgets

Guidelines for fiscal policy.—The
Committee for Economic Development
(CED) first devised the full-employ-
ment budget soon after the end of
World War II. The guideline associat-
ed with it was that fiscal policy be set
to achieve a small surplus in the full-
employment budget. This policy was
advocated in the belief that a small
surplus in that budget would ensure a
high level of national saving while
permitting built-in fiscal stabilizers to
damp cyclical fluctuations.* The CED
guideline in its original form has not
attracted attention for many years,
but echoes of the idea that a cyclical-
ly adjusted budget can be used to pro-
vide fiscal guidelines persist. The
latest edition of the Brookings Institu-
tion’s Setting National Priorities, for
example, states:

3. For a detailed description in terms of a high-em-
ployment budget, see Frank de Leeuw, Thomas M.
Holloway, Darwin G. Johnson, David S. McClain, and
Charles A. Waite, “The High-Employment Budget:
New Estimates, 1955-80,” Survey oF CURRENT Busi-
NEss 60 (November 1980): 15-21, 31-43, and Frank de
Leeuw and Thomas M. Holloway, “The High-Employ-
ment Budget: Revised Estimates and Automatic Infla-
tion Effects,” SURVEY 62 (April 1982): 21-33.

4. Taxes and the Budget: A Program for Prosperity
in a Free Economy (New York: Committee for Econom-
ic Development, 1947).
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Reduction or elimination of . . . [the
high-employment] deficit as the economy
recovers would increase national saving
and permit a larger increase in invest-
ment, which would in turn help to stimu-
late productivity.s

The trend GNP appropriate for this
use is one that represents highest pos-
sible utilization of resources without
accelerating inflation—an extraordi-
narily difficult concept to quantify.
The exact level of the trend clearly
matters. Balancing a cyclically adjust-
ed budget based on a trend GNP asso-
ciated with an unemployment rate of
T percent, for example, would call for
an actual deficit $25 to $30 billion
smaller than balancing a cyclically
adjusted budget associated with an
unemployment rate of 6 percent.

A measure of discretionary fiscal
policy.—Probably the most wide-
spread use of a cyclically adjusted
budget has been as an indicator of the
short-run expansionary or contrac-
tionary impact of fiscal policy. The
reason for using the cyclically adjust-
ed, rather than the actual, surplus or
deficit for this purpose stems from the

. need to distinguish between the ef-

fects of the Federal budget on eco-
nomic activity and the automatic ef-
fects of economic activity on the Fed-
eral budget. Technically, the two-way
interaction can be described as a si-
multaneous-equations problem. One
equation—the one of fundamental in-
terest—relates economic activity to
the Federal budget (and other factors
such as monetary policy). The other
equation relates the Federal budget to
economic activity (and other factors
such as new legislation). Estimation
of the first relationship using the
actual budget can lead to serious bias,
especially in a period when the
budget reflects mainly changes in eco-
nomic activity rather than changes in
legislation. A cyclically adjusted
budget removes the effect of changing
economic activity and thus eliminates
this source of bias.®

5. Joseph A. Pechman, ed., Setting National Prior-
ities: The 1984 Budget (Washington, D.C.: The Brook-
ings Institution, 1983), pp. 32-33. Pechman uses an es-
timate of the high-employment deficit associated with
a 6-percent unemployment rate.

6. The two equations noted in the paragraph, using
the determination of GNP as an example and omitting
time subscripts, are:

DY = a+aDF+a:0i1+u

@2)DF = b+ 6 Y+ 00+ ue
where:

Y = actual GNP;
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The level of trend GNP appropriate
for this use is not particularly impor-
tant; two trends that differ only in
level will lead to similar conclusions
about the impact of fiscal policy.
What is important is that movements
in the trend should not be highly sen-
sitive to GNP movements that may
themselves be due to fiscal policy; if
they are, the simultaneous-equations
problem remains. In other words, if a
prolonged boom or a recession is
caused by fiscal policy, that boom or
recession should not pull trend GNP
up or down.

A measure of crowding out.—Cycli-
cally adjusted budgets have also been
used in analyzing whether large defi-
cits, by absorbing a high proportion of
private saving, crowd out private in-
vestment and thereby interfere with
long-term growth. Usually, growth
has been interpreted to mean domes-
tic growth. A recent concern, howev-
er, is that the high interest rates that
deficits entail will attract foreign
saving, mitigating the negative effect
on domestic growth, but reducing
growth in other countries.”

However, it may be argued that the
possible long-run crowding out effects
of the Federal budget depend more on
the stock of Federal debt in relation
to GNP than on the Federal surplus
or deficit in relation to GNP. It is a
reduced capital stock that may curtail
further growth; and it is the stock of
Government securities, not current
Government deficits, that is a substi-
tute for capital stock in the public’s
asset portfolio. An increase in the

DF = actual deficit;

O: = other factors affecting GNP;

0O, = other factors affecting the deficit;

u;, 4z = error terms.
Because b; is negative, single-equation estimates of a;
will also tend to be negative when O and u. vary
little.

If a cyclically adjusted trend value, Y*, is substitut-
ed for Y, the cyclically adjusted deficit, DF*, is:

@) DF*=bo+ b Y* + bo0s +us,
which implies that:

(4) DF=DF*+ (Y- Y").

Substituting equation (4) into equation (1),

b)) Y=ao+a:DF* +a:01+a1b Y —aih Y* +uy.
Equation (5) can be solved for Y by bringing a:5: Y to
the left-hand side. Reduced-form estimates of equation
(5) will not have the bias likely in equation (1). One
further point is that Y* remains on the right-hand
side of equation (5). Most reduced-form studies do not
include this term—an omission, according to the anal-
ysis above.

7. Economic Report of the President (Washington,
D.C.: US. GPO, 1983), pp. 62-4, 69-70.
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deficit-to-GNP ratio may cause a fall
in the investment-to-GNP ratio; but
whether the latter fall causes the cru-
cial capital-stock-to-GNP ratio to fall
is uncertain; it depends on how fast
GNP is growing. Appendix 1 explores
the effects of deficits and debt with
the aid of a theoretical macroeconom-
ic model, and also the relation of the
crowding-out effects of deficits to the
shortrun expansionary effects of defi-
cits.

An analysis of possible crowding-
out effects can lead to different con-
clusions if it is based on debt in rela-
tion to GNP rather than on deficits in
relation to GNP. The deficit as a frac-
tion of GNP can be rising while the
debt as a fraction of GNP is falling—
any combination of increases and de-
creases in the two ratios is possible. If
it is changes in the debt-to-GNP ratio
that may lead to an eventual impact
on productivity and growth, then at-
tention should be focused on the
growth of cyclically adjusted debt rel-
ative to trend GNP.8

The trend GNP appropriate for this
use should remove cyclical fluctu-
ations, but should not alter the aver-
age level of GNP over any sustained
period. The reason for preserving the
average level is that a deviation of
GNP from trend, while it affects the
surplus or deficit only during the
quarter of the deviation, affects a cy-
clically adjusted measure of debt for
that quarter and, because of cumula-
tion, all future quarters. Unless posi-
tive and negative deviations of GNP
from trend are approximately offset-
ting, therefore, a measure of cyclical-
ly adjusted debt can deviate perma-
nently from actual debt. For example,
if cyclically adjusted deficits based on
a trend GNP corresponding to an un-
employment rate of 6 percent were
cumulated starting in 1970, the cycli-
cally adjusted debt would now be
about $240 billion below actual debt
and would permanently remain far
below actual debt even if the economy

8. Focusing on changes in the cyclically adjusted
debt-to-GNP ratio accomplishes some of the same ob-
jectives as adjusting the high-employment surplus/
deficit by substituting real interest payments for
nominal interest payments to take into account
changes in the real value of outstanding public debt.
This adjustment has recently been examined by
Robert Eisner and Paul J. Pieper, “A New View of the
Federal Debt and Budget Deficits,” American Econom-
ic Review, forthcoming.
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were to return to 6 percent unemploy-
ment immediately and stay there.
Such a debt measure would be a poor
guide to the portfolio position of the
public.

An atheoretical measure of budget
trends.—The three uses discussed so
far are all related to some theoretical
view about how fiscal policies influ-
ence the economy. A fourth use is not
associated with any economic theory;
cyclical fluctuations in receipts and
expenditures are simply treated as
one source of “noise” to be filtered
out. For example, a comparison of
actual expenditures in a boom year
with those in a recession year often
gives a misleading indication of long-
term budget trends; comparison of cy-
clically adjusted expenditures in the 2
years gives a more accurate picture.
Cyclical adjustment, in this view, is
analogous to seasonal adjustment.
The trend GNP appropriate for this
use is clearly a path that eliminates
cyclical fluctuations but preserves
average levels.

“Middle-expansion’ trend GNP

The trend GNP used in this article
to calculate a new cyclically adjusted
budget smoothly connects real GNP
averages in middle periods of econom-
ic expansions. In summary, each
quarter is classified into one of four
cyclical phases: recession, early ex-
pansion (recovery), middle expansion,
and late expansion. The geometric
mean of GNP during each middle ex-
pansion, placed at the center of that
middle expansion, is one observation
of the trend GNP. Middle-expansion
means are then connected by con-
stant-growth-rate lines to complete
the trend GNP estimates.

More specifically, estimation of the
middle-expansion trend begins with
demarcation of four cyclical phases.
Recessions, the first of the four, have
been demarcated by the National
Bureau of Economic Research; they
are the periods starting just after cy-
clical peaks and ending with cyclical
troughs. The second phase, early ex-
pansion or recovery, begins just after
a cyclical trough and ends just before
real GNP exceeds its previous peak.
The third phase, middle expansion,
begins when real GNP passes its pre-
recession peak, and lasts 12 quar-
ters—unless a downturn begins
during those 12 quarters. If a down-
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turn begins, then middle expansion
ends at the cyclical peak just before
the downturn. The fourth phase, late
expansion, begins after middle expan-
sion ends, and ends at a cyclical peak.
If the peak occurs before middle ex-
pansion ends, then the late expansion
phase does not occur.

Choosing a middle-expansion length
of 12 quarters (rather than, say, 8 or
16) is based on business cycle history
since 1953. In the six middle expan-
sions since 1953, a 12-quarter length
means that two expansions (1961-63
and 1976-78) have started from levels
that most observers would regard as
depressed and two (1971-73 and 1976-
78) have ended at levels that most ob-
servers would regard as associated
with  accelerating inflation (the
middle expansion averages, however,
are above the depressed levels and
below the inflationary ones). A
shorter or longer span is less symmet-
rical in this regard. In any case,
budget and debt calculations are not
sensitive to the exact length of the
middle expansion.?®

Other trends based on actual GNP
movements have been proposed. One
such trend, suggested by John Coch-
rane of the staff of the Council of Eco-
nomic Advisers, is a weighted moving
average of actual GNP, analogous to
the initial estimate of the trend-cycle
in seasonal adjustment. Another such
trend, suggested by William Fellner,
is constructed by calculating trough-
to-trough or peak-to-peak averages of
GNP, placing them at the center of
the timespans they cover, and con-
necting them by smooth-growth lines.
These alternative trends are more
sensitive than the middle-expansion
trend to deep recessions or prolonged
expansions.

Chart 7 shows the application of
the middle-expansion approach to real
GNP since 1954. During the first ex-
pansion in the chart, 1954-57, the
downturn began  immediately after
the middle-expansion period. During
the next expansion, the downturn
began after seven quarters of middle
expansion. In both cases in the 1950’s,
therefore, the late expansion phase
did not occur. During the 1961-69 ex-

9. Various measures of economic activity and infla-
tion suggest that 12 quarters is a reasonable judgmen-
tal delineation. Simulations using an eight-quarter
cutoff had no appreciable effect on the results.
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pansion, however, the middle expan-
sion was followed by a 5% year late
expansion. In the 1970’s, the 1971-73
middle expansion was followed imme-
diately by a downturn, but the 1976-
78 middle expansion was followed by
a late expansion lasting until 1980.
The 1981 middle expansion lasted
only three quarters. Finally, the trend
after 1981 is based on a 1983-86
middle expansion (not shown in the
chart) calculated from forecasts of
GNP by the administration.

Early in a middle expansion, the
middle-expansion approach is general-
ly easy to keep up to date. Forecasts
of GNP often fall within a narrow
range, so there is broad agreement
about the next point to which to
anchor the trend line. It is more diffi-
cult to determine the next point when
the middle expansion has just been
passed. An estimated trend that
would keep the latest middle-expan-
sion unemployment rate constant is
one possible choice.

The chart shows the annual growth
rate of constant-dollar trend GNP be-
tween each pair of middle expansions.
The highest growth rate, 4.0 percent,
occurred between 1961-64 and 1970-
73. The lowest growth rate, 2.5 per-
cent, has occurred three times, includ-
ing the current period. From the 1953
middle expansion to the 1981 middle
expansion, positive and negative devi-
ations of GNP from trend almost ex-
actly offset.

The middle-expansion trend reflects
the path of actual GNP, not the path
of a hypothetical potential GNP. It
does not necessarily represent high
employment without accelerating in-
flation; therefore, a budget based on a
middle-expansion trend is not suitable
for setting fiscal guidelines. It is, how-
ever, suitable for developing a meas-
ure of cyclically adjusted debt and for
filtering out cyclical ‘“noise.” The
middle-expansion trend is also suit-
able for indicating the expansionary/
contractionary impact of fiscal policy
because, by discarding periods of re-
cession or prolonged boom (some of
them due to fiscal policy), it is unlike-
ly to be heavily influenced by GNP
movements that are themselves due
to fiscal policy. Overall, middle-expan-
sion trend GNP provides a useful ref-
erence on which to base a cyclically
adjusted budget.

Estimating the cyclically adjusted
budget and cyclically adjusted
debt

The methodology for cyclically ad-
justing the Federal budget was sum-
marized earlier in this article. For a
budget based on middle-expansion
trend GNP, that trend is used in the
first step.1® The associated trend un-

10. Except for the substitution of a different trend
GNP and trend unemployment rate, the same method-
ology applies to a cyclically adjusted budget based on
middle-expansion trend GNP as to one based on poten-
tial GNP.
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employment rate is calculated by
averaging unemployment rates
during each middle expansion, plac-
ing the average at the center of the
middle expansion, and linearly con-
necting these averages.1! The middle-
expansion trend GNP and trend un-
employment rates, and gaps between
trend and actual values, are shown in
table 2. The cyclically adjusted budget
based on these trends is shown in
table 3.

Basically, the debt is the cumula-
tive deficit, and cyclically adjusted
debt is actual debt less the cumula-
tive differences between the actual
deficit and the cyclically adjusted
deficit. However, the measure of the
cyclically adjusted debt used here,
Federal debt held by the public (in-
cluding the Federal Reserve) at
market value, differs from cumulative
deficits in the NIPA’s, as shown by

the reconciliation items in appendix
2 12

11. The first quarter of the middle expansion is
omitted in calculating the unemployment rate because
unemployment typically lags behind output at the be-
ginning of a middle expansion (although not at the
end). The unemployment rate averages derived in this
way for the six middle expansions since 1953 are (in
percent): 1955-57, 4.2; 1959-60, 5.4; 1961-64, 5.7; 1971~
73, 5.4; 1976-78, 6.9; 1981, 7.4.

12. Federal debt held by the public is used because
it is a close substitute for private securities. It is im-
portant to bear in mind, however, that every compo-
nent of Federal net worth presumably has some eco-
nomic impact, even though this article focuses on the
component most relevant to current concerns about
the budget. See Michael Boskin, “Federal Government
Deficits: Some Myths and Realities,” American Eco-
nomic Review 72 (May 1982): 296-303.
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One important set of reconciliation
items takes account of Federal direct
lending, which is not reflected in the
NIPA deficit but does need to be fi-
nanced. Federal lending could be con-
solidated with Federal borrowing and
thus eliminate this set of reconcili-
ation items. However, much Federal
lending is for special borrowers, for
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projects such as rural electrification
or subsidized housing, who might not
be in the capital markets at all in the
absence of Federal programs. It is,
therefore, useful to show Federal
lending separately rather than con-
solidate it with borrowing. It is shown
as a single item, labeled AL, in the
discussion below.
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A second set of reconciliation items
takes account of coverage and timing
differences between the NIPA budget
and the unified budget, changes in
Treasury cash, and a number of other
items. These are combined into a
single residual item, labeled Z, in the
discussion below. The item Z and the
direct lending item, AL, explain the

Table 2.—Trend and Actual Unemployment Rate and GNP

Unemployment rate GNP Unemployment rate GNP
Percent Billions of dollars; Percent Biilions of dollars;
quarters at quarters at
seasonally adjusted seasonally adjusted
Year Middle- Gap: annual rates G(I;IE( gfp: Year Middle- Gap: annual rates G&I}f—’(g;ipi
expan- | agpg) | DA ppadle- expan- | Avual | V=@ | pMigdle-
trend ! expan- | gy | W trend ! expan- | acpual @
ren sion ctual ren ston ctual
trend ? trend !
(1) (2) 3) C)) (5) 6) (1) (2) 3) @ (5) (6)
1955 4.1 44 —-03 396.0 400.0 -1.0 56 39 —1.8 697.7 7385 -5.8
1956 4.3 41 1 421.0 4217 -2 56 3.8 -18 7127 750.0 ~5.2
1957 4.6 43 3 446.2 444.0 5 56 3.8 -19 723.7 760.6 -5.1
1958 4.9 6.8 -~1.9 464.9 449.7 33 5.6 3.7 -19 738.2 774.9 -5.0
1959 53 5.5 -2 488.2 481.9 Bt 5.6 3.8 —-18 750.3 780.7 -4.1
1960 5.5 5.5 -1 5121 506.5 12 5.6 3.8 —-18 760.4 788.6 3.7
1961 5.6 6.7 —11 535.4 524.6 2.0 5.6 3.8 -18 7754 805.7 -39
1962 5.7 5.5 2 564.5 565.0 -1 5.6 39 -1.7 7914 823.3 —-4.0
1963 517 5.7 Bt 595.4 596.7 -2 1968: 56 37 -18 809.5 841.2 -39
1964 5.7 52 5 628.9 637.7 —14 5.6 3.5 -2.0 827.6 867.2 —4.8
1965 5.7 4.5 1.2 668.6 691.1 —34 5.6 3.5 -20 842.9 884.9 -5.0
1966 5.6 3.8 1.8 7181 756.0 —-53 56 34 -21 863.1 900.3 —~43
1967 5.6 3.8 1.8 769.4 799.6 -39 1969: 5.5 34 —-22 881.8 9212 —4.5
1968 5.6 3.6 2.0 835.8 873.4 —4.5 5.5 34 -21 902.4 9374 -39
1969 5.5 3.5 2.0 914.5 944.0 —-33 55 3.6 -19 926.2 955.3 —-3.2
1970 55 49 5 1,002.3 992.7 9 5.5 3.6 -19 9474 962.0 -15
1971 5.5 5.9 —.5 1,094.8 1,077.6 1.6 1970: 5.5 4.2 -1.3 970.5 972.0 -2
1972 5.5 5.6 -1 1,184.5 1,185.9 -1 5.5 4.8 -1 993.1 986.3 N
1973 5.7 49 8 1,290.8 1,326.4 28 5.5 52 -3 1,010.9 1,003.6 N
1974 6.0 5.6 3 1,445.7 1,434.2 A 5.5 58 3 1,034.8 1,009.0 2.5
1975 6.3 8.5 —-2.2 1,624.8 1,549.2 47 1971: 5.5 59 4 1,060.4 1,049.3 11
1976 6.5 7.7 -12 1,759.0 1,718.0 2.3 55 59 4 1,085.7 1,068.9 1.6
1977 6.8 71 -2 19147 1,918.3 -2 5.5 6.0 b 1,105.9 1,086.6 1.8
1978 70 6.1 9 2,112.0 2,163.9 —-24 5.5 6.0 5 1,127.0 1,105.8 19
1979 71 58 13 2,357.3 2,4178 —26 1972: 55 5.8 3 1,153.7 1,1424 10
1980 7.2 7.1 1 2,643.7 2,631.7 4 54 5.7 2 1,173.5 1,171.7 2
1981 T4 7.6 -2 2,967.8 2,954.1 4 54 5.6 2 1,193.4 1,196.1 -2
1982 7.5 9.7 —22 3,225.4 3,073.0 4.7 5.5 53 —.2 1,2174 1,233.5 ~13
1973: 5.6 5.0 —.6 1,243.1 1,283.5 ~33
1955: 4.0 4.7 N 388.2 388.2 0 5.6 49 -7 1,273.9 1,307.6 —~2.6
41 44 3 392.8 396.2 -8 5.7 438 -9 1,304.8 1,337.7 ~25
41 41 0 3985 404.8 —-16 5.8 4.8 -10 1,341.3 1,376.7 —2.6
41 42 1 404.3 411.0 —117 1974: 59 5.1 —.8 1,375.5 1,387.7 -9
1956: 4.2 4.0 —.1 411.0 4128 -5 5.9 52 -9 1,419.9 1,423.8 -3
4.2 4.2 0 4173 4184 -3 6.0 56 —4 1,467.0 1,451.6 11
43 4.1 -1 424.6 423.5 3 6.1 6.6 5 1,520.3 1,473.8 3.1
44 41 -3 431.1 432.1 -2 1975: 6.1 82 21 1,570.7 1,479.8 58
1957: 45 -4.0 -5 4385 440.2 -4 6.2 89 2.6 1,601.9 1,516.7 53
4.5 4.1 -5 4429 442.3 1 6.3 85 2.2 1,6424 1,578.5 39
4.6 42 -4 450.0 4494 1 6.4 8.3 1.9 1,684.2 1,621.8 3.7
47 4.9 2 453.3 444.0 2.1 1976: 6.4 79 1.3 17111 1,672.0 23
1958: 48 6.3 1.5 458.0 436.8 46 6.5 7.6 1.0 1,788.9 1,698.6 2.3
4.9 14 2.5 461.9 440.7 4.6 6.6 7.7 12 1,7712.6 1,729.0 25
5.0 7.3 2.3 467.4 453.9 29 6.6 7.8 11 1,813.5 17725 23
5.1 6.4 1.3 4724 467.0 1.2 1977: 6.7 7.5 .8 1,850.9 1,834.8 9
1959: 5.2 58 ki 4794 477.0 5 6.8 71 3 1,894.2 1,895.1 —.1
5.2 5.1 -1 486.0 490.6 —.9 6.9 6.9 0 1,935.1 1,954.4 -1.0
53 5.3 0 490.9 489.0 4 6.9 6.6 -3 1,978.4 1,988.9 -5
54 5.6 -2 496.5 495.0 3 1978: 6.9 6.3 —.6 2,017.7 2,031.7 -7
1960: 54 5.2 -2 504.1 506.9 —.6 7.0 6.0 ~1.0 2,084.0 2,139.5 -21
5.4 5.2 -2 509.3 506.3 6 1.0 6.0 ~1.0 2,142.1 2,202.5 —2.8
5.5 5.6 1 516.0 508.0 1.5 7.0 5.9 -11 2,204.1 2,281.6 —-35
5.5 63 8 521.2 504.8 3.1 1979: 71 59 -12 2,264.8 2,335.5 -31
1961: 5.5 6.8 1.2 525.1 508.2 3.2 71 5.1 -14 2,326.6 2,377.9 —2.2
5.6 7.0 1.4 532.2 519.2 24 71 5.9 -13 2,389.5 2,454.8 2.7
5.6 6.8 1.2 539.4 528.2 21 7.2 5.9 -12 2,448.2 2,602.9 -22
5.6 6.2 6 5449 542.6 4 1980: 7.2 6.3 -9 2,521.5 2,572.9 —-2.0
1962: 5.7 56 0 554.2 554.2 0 72 7.3 1 2,605.1 2,578.8 1.0
5.7 5.5 -2 561.0 562.7 -3 73 19 4 2,678.5 2,639.1 1.5
5.7 5.6 —-2 566.9 568.9 -3 73 74 Bl 2,769.7 2,736.0 1.2
57 55 -2 576.0 574.3 3 1981: 73 T4 1 2,858.8 2,866.6 -3
1963: 5.9 5.8 1 584.4 582.0 4 T4 74 0 2,919.4 2,912.5 2
5.7 5.7 0 590.6 590.7 ] 74 7.4 1] 3,004.3 3,004.9 0
5.7 5.5 -2 598.1 601.8 —.6 74 83 8 3,088.7 3,032.2 1.8
5.7 5.6 -.1 608.4 612.4 -7 1982: 75 8.8 1.4 3,140.9 3,021.4 3.8
1964: 5.7 5.5 -2 616.1 625.3 -15 1.5 94 1.9 3,203.6 3,070.2 4.2
5.7 5.2 -5 624.0 634.0 -16 7.5 10.0 2.5 3,253.0 3,090.7 5.0
5.7 5.0 -1 633.7 642.8 -14 7.5 10.7 3.1 3,304.1 3,109.6 59
5.7 5.0 -1 641.7 648.8 —-1.1 1983: 7.5 10.3 2.8 3,369.3 31715 5.9
1965: 5.7 49 -8 653.5 668.8 —~24 7.6 10.1 2.5 3,417.6 3,272.0 43
5.9 4.7 -~1.0 663.2 681.7 —2.8 76 94 1.8 3,466.7 3,360.3 31
5.7 44 -~13 673.6 696.4 —34
5.6 4.1 -15 684.0 7172 ~4.9

1. Estimates of middle-expansion trend GNP and unemployment rates from 1981:1II to 1983:111
are based on a 1983-86 middle expansion calculated from forecasts of GNP and unemployment

rates by the administration.
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difference between the NIPA deficit
and the change in Federal debt at par
value.

A final reconciliation item is the
change in the difference between the
market value of the debt and the par
value of the debt, labeled AM in the
discussion below. Changes in interest
rates are the cause of these differ-
ences, which are extremely volatile in
the short run. The item AM, along
with Z and AL, explain the difference
between the NIPA deficit and the
change in Federal debt at market
value.

Table 4 shows end-of-year Federal
debt at both par value and market
value. Table 5 shows quarterly Feder-
al debt, but only at par value; for ana-
lyzing quarterly movements, it is be-
lieved that par values are more useful
measures of debt than market values.

With the reconciliation items han-
dled in this way, the basic identity re-
lating the cyclically adjusted debt to
cyclically adjusted receipts and ex-
penditures is:

m AD= 3 Bi- 3 B+ AL+ Z+AM,
=1

=1
where:

Dr=cyclically adjusted Federal debt held by
the public at market value, at the end of
period ¢;

E%=cyclically adjusted expenditure on
category j (e.g., defense purchases,
transfer payments) during period ¢

T =cyclically adjusted tax receipts from
category j (e.g., personal income taxes,
indirect business taxes) during period ¢;

L;=Federal direct loans at the end of period
t

Zy=residual, consisting of other factors
affecting AD;;

M, =difference between Federal debt at par

and at market value at the end of period
L

Over any lengthy timespan it is more
useful to examine these items in rela-
tion to the size of the economy than
as dollar amounts. In terms of ratios
to trend GNP, equation (1) becomes:
s, 2% AT an 2z am,

Y+ Y+, Y% Y+ Y+ Y%,

2)

Where.;
Yi=trend GNP in current dollars
during period ¢.

Expenditures, receipts, changes in
direct loans, changes in the par-to-
market difference, and the residual
are shown as percentages of trend
GNP in table 6. (Here, as in the rest
of the article, the terms of equations
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that are expressed as ratios are
shown as percentages in the tables
and charts).

The left-hand variable in equation
(2), the ratio of the change in cyclical-
ly adjusted debt to trend GNP, is not
the same as the change in the ratio of
cyclically adjusted debt to trend GNP.
The latter, which will be referred to
as the debt-to-GNP ratio, depends not
only on changes in its numerator, as
measured by the debt-change-to-GNP
ratio, but also on changes in its de-
nominator, as measured by the rate of
growth of trend GNP. The change in
the debt-to-GNP ratio is:

D,\ AD, ¢ D,_,
@ s () (e
where g is AY*/Y* -1, the growth
rate of Y*,.13
For analyzing changes in the debt-

to-GNP ratio, furthermore, it is useful
to treat one category of expenditures,

net interest paid, separately from

other expenditures. Unlike other ex-
penditures, net interest paid is not
discretionary even in the long run.
Net interest paid equals the initial
stock of cyclically adjusted net debt,
(Dy-y —L¢-1), times an effective inter-
est rate, r.. Combining this expression
for net interest paid with equation (3)
leads to:

D,\ AD,-E! (DH—LH) (D,_l)
“@ A(y*t)’ v, T\ vy, ), )E

where E} is the net interest paid com-
ponent of expenditures. To a minor
extent, interest payments depend on
debt and loans contracted for during
period ¢ but the dependence is small
enough to ignore.

Because Y*=Y*-1 (1+g), equation
(4) can be rewritten as:

5) A(-—D' )—AD'—E{+( Dot ) (rt_gt)
( v, Y, Y*,_ ) \l+g,

L,_, r
_( Y*,,l) ( 1+g,)
The terms in this expression for the
change in the debt-to-GNP ratio are
shown in table 7 and will be analyzed

in the next section. The first term on
the right-hand side covers all the

13. The change in the debt-to-GNP ratio can be fac-

tored as follows:
as) D\ DY*., D,_Y*
(Y*,)z—ﬁn_,._ Y*_. Y,
D +ADYY* =D, (Y1 +AYY)
Y*Y*,_,
aD, D, ,AY*
Yy, YRY
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items in equation (2). It will be re-
ferred to as the ‘“budget decisions”
factor, because its components are
largely subject to shortrun discretion-
ary control. There are two additional
terms. One depends on the difference
between the effective interest rate on
the cyclically adjusted debt and the
growth rate of current-dollar trend
GNP. The other measures interest re-
ceipts from loans outstanding.

Analysis of the Cyclically
Adjusted Budget and Debt

From 1955 to 1983, as shown in
chart 8 and table 8, both cyclically ad-
justed receipts and cyclically adjusted
expenditures increased as a percent of
trend GNP. Receipts as a percent of
trend GNP increased from 18.1 per-
cent in 1955 to 20.2 percent in 1983,
an increase of a little less than 0.1
percentage points per year. Expendi-
tures as a percent of trend GNP in-
creased faster than receipts, from 17.2
percent in 1955 to 24.2 percent in
1983, an increase of 0.25 percentage
points per year. Reflecting the larger
increase in expenditures, the cyclical-
ly adjusted budget shifted from a sur-
plus of 0.9 percent of trend GNP in
1955 to a deficit of 4.0 percent of
trend GNP in 1983.14

Table 8 shows the contributions of
major components to the emergence
of the cyclically adjusted deficit. For
the entire 1955-83 period, the in-
crease in receipts as a percent of
trend GNP was due to increasing per-
centages for personal taxes and, espe-
cially, contributions for social insur-
ance; corporate taxes and indirect
business taxes as a percent of trend
GNP fell. On the expenditure side,
the increase in the percent of trend
GNP was common to all components
except defense purchases.

Table 8 also shows changes in
budget components as percentages of
trend GNP for 1955-70 and 1970-83.
A comparison of the two subperiods
reveals that the increase in cyclically
adjusted receipts as a percent of trend
GNP decelerated between the two
subperiods, while cyclically adjusted
expenditures as a percent of trend
GNP accelerated.

14. The 1983 estimates are averages of seasonally
adjusted values (at annual rates) for the first three
quarters.
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Table 3.—Cyclically Adjusted Federal Receipts and Expenditures

[Billions of dollars; quarters at seasonally adjusted annual rates)]
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Table 3.~Cyclically Adjusted Federal Receipts and Expenditures—Continued

[Billions of dollars; quarters at seasonally adjusted annual rates]
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The contributions of components
was quite different in accounting for
the change between the two subper-
iods than in accounting for the full-
period trends. The deceleration of re-
ceipts was almost entirely due to per-
sonal taxes. The largest contributor to
the acceleration of spending was net

SURVEY OF CURRENT BUSINESS

interest paid; as a percent of trend
GNP, net interest paid increased only
0.1 percentage points from 1955 to
1970, but 1.8 percentage points from
1970 to 1983. Smaller contributors to
the acceleration were transfer pay-
ments and defense purchases (the
latter declined as a percent of trend

Table 4.—Actual and Cyclically Adjusted Federal Debt Held by the Public at Par and at Market

Value !
{Billions of dollars]
s Cyclicall
Actual (‘;}:ﬂgw adjustedv Market
End of calendar year debt arlat dert at debtkat to ;t{ar
i
par value | o olve n;s:lfu: ratio
1955 231.0 231.9 228.6 0.986
1956 2216 228.5 220.2 .964
1957 226.2 226.5 220.6 974
1958 233.0 2276 219.2 963
1959 239.1 233.3 220.7 946
1960 238.0 230.0 2254 .980
1961 245.2 233.1 225.5 967
1962 251.2 239.1 236.2 .988
1963 254.3 2424 237.1 978
1964 260.7 251.4 245.8 978
1965 263.9 261.1 253.3 970
1966 268.1 2770 266.4 962
1967 285.7 304.0 289.1 951
1968 289.0 319.8 306.0 957
1969 286.3 3278 304.2 928
1970 298.0 335.6 3239 .965
1971 3227 354.2 350.0 .988
1972 3384 369.1 362.1 981
1973 346.9 387.0 375.0 .969
1974 359.1 3959 3824 966
1975 444.6 454.8 447.0 .983
1976 513.9 508.9 5124 1.007
1977 570.4 565.2 556.7 .985
1978 623.4 635.2 607.8 957
1979 659.9 692.7 649.0 937
1980 737.9 767.8 707.9 922
1981 823.9 8479 794.5 937
1982 983.7 957.2 978.1 1.022

1. Includes holdings by the Federal Reserve.
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GNP by a smaller amount from 1970
to 1983 than from 1955 to 1970). Non-
defense purchases and other expendi-
tures (grants and subsidies) deceler-
ated between the subperiods.

The 1955-83 shift of the cyclically
adjusted budget from surplus to defi-
cit, discussed above, was one major
contributor to movements in the debt-
to-GNP ratio. As shown in chart 9,
the debt-to-GNP ratio declined in the
early years of the 1955-83 period, but
increased in the last years.

Chart 9 also shows, in addition to
the debt-to-GNP ratio, the ratio of the
net stock of capital goods (other than
federally owned capital goods) to
trend GNP, both measured in con-
stant dollars. The main current con-
cern about Federal budget deficits is
that if they continue, they will limit
the growth of capital stocks, with ad-
verse consequences for the long-run
growth of output. During 1955-83
there was no relationship between
deficits and investment, but there
was, as the chart shows, a strong in-
verse relationship between the debt-
to-GNP ratio and the ratio of stocks
of capital goods to trend GNP.

Table 7 shows the contribution of
major factors to the change in the
debt-to-GNP ratio, following equation

Table 5.—Actual and Cyclically Adjusted Federal Debt Held by the Public at Par Value !

[Billions of dollars, seasonally adjusted}

End of year and quarter Actual %ﬁﬁfgf End of year and quarter Actual i}é‘f‘hg?el}iy End of year and quarter Actual Cay;ijtgam}}iy
1955: 1 228.0 227.9 [} 1965: I 261.5 2533 |1 1975: 1 3759 404.8
IX 2294 229.5 I 263.5 256.7 1 400.6 422.6
I 230.1 230.6 I 262.7 257.5 111 423.1 439.1
231.0 231.9 v 263.9 261.1 v 444.6 454.8
1956: I 230.0 231.0 || 1966: I 264.4 264.7 || 1976: 1 465.1 4714
228.0 2289 1I 267.2 2704 i 484.1 486.8
1 2274 228.3 juie 267.0 273.0 I 500.6 499.2
2276 228.5 v 268.1 277.0 v 513.9 508.9
1957: 1 228.9 230.0 | 1967: I 269.5 280.7 || 1977: 1 527.5 520.7
226.0 221.0 I 271.0 284.4 11 537.3 530.2
m 2217.6 228.6 1L 281.8 297.6 I 554.8 548.8
226.2 226.5 v 285.7 304.0 v 570.4 565.2
1958: 1 2271 225.5 |) 1968: 1 289.5 310.3 §l 1978: I 586.7 583.0
I 230.6 227.2 11 2952 319.2 11 601.9 602.6
111 2294 224.6 1 281.4 308.9 111 614.5 620.0
233.0 2217.6 v 289.0 319.8 v 623.4 635.2
1959: 1 235.0 229.3 |1 1969: 1 288.9 323.2 1§ 1979: 1 629.4 646.8
I 231.3 231.9 I 284.2 321.6 I 639.1 661.2
I 238.6 233.0 m 285.6 325.6 juii 648.7 676.4
239.1 233.3 286.3 327.8 v 659.9 692.7
1960: I 238.6 2329 11 1970: 1 288.0 329.4 1) 1980: I 674.4 T1L.5
It 2379 232.0 14 289.6 330.3 I 696.0 731.4
m 238.1 2315 m 294.1 3339 1 720.1 752.4
238.0 230.0 1A% 298.0 335.6 v 7317.9 767.8
1961: 1 238.3 2288 1/ 1971: L 299.2 335.7 |{ 1981: L 768.9 799.1
I 239.2 228.5 11 308.9 3432 I 785.6 814.8
II0 oot cincnnis e creensenerenesenes veres 2441 233.0 I 315.8 349.0 1 800.4 829.2
v 245.2 233.1 v 3227 354.2 823.9 847.9
1962: 1 2474 2353 || 1972: 1 326.0 356.4 || 1982: I 852.0 866.5
248.9 236.9 11 328.0 3579 I 883.0 886.4
m 2494 237.5 I 331.5 361.3 Jits 936.4 926.3
251.2 239.1 v 338.4 369.1 v 983.7 957.2
1963: 1 252.6 240.3 11 1973: 1 3455 378.9 () 1983: I 1,033.6 990.3
I 255.0 242.7 I 346.8 3824 11 1,108.3 1,052.0
I 253.8 2419 I 345.1 382.8 il 1,151.0 1,085.3
v 254.3 2424 v 346.9 387.0
1964: 1 255.9 244.7 |1 1974: 1 348.3 389.3
I 258.5 2419 I 3494 390.7
I 260.8 250.9 131 353.2 393.4
v 260.7 251.4 v 359.1 395.9

1. Includes holdings by the Federal Reserve.
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(56). The first factor, the change in
Federal debt less net interest paid, re-
flects mainly the changes in receipts
and expenditures (except for net in-
terest paid) discussed above. Over the
entire 1955-83 period, this factor ac-
counts for a little more than one-half
of the change in the debt-to-GNP
ratio. In the early years it decreased
the ratio, while in recent years it has
increased the ratio. The second factor,
interest on Federal direct loans, has
grown steadily over the 1955-83
period and has lowered the debt-to-
GNP ratio. The third factor, the net
effect of the average effective interest
rate on Federal net debt minus the
growth rate of current-dollar trend
GNP, has contributed significantly to
the course of the debt-to-GNP ratio.
During most of the period the interest
rate was less than the trend GNP
growth rate, so this factor reduced the
ratio. In 1982 and 1983, however, the
interest rate exceeded the trend GNP
growth rate, so this factor was a
strong contributor to the rising debt-
to-GNP ratio.

The Ratio of Federal Debt to
GNP, 1984-88

This concluding section discusses
the effects of alternative assumptions
about Federal taxes and expenditures,
interest rates, and current-dollar
trend GNP growth rates on the debt-
to-GNP ratio from 1984 to 1988. This
ratio is a critical one in assessing the
effects of budget deficits on productiv-
ity and long-term growth.

The change in the debt-to-GNP
ratio, substituting equation (2) into
equation (), is:

n-1 mo
SE-3T
o) =1

©® A ( D, )_ (Dz—l ) (rz—gc)
Y, B Y+, ' Y* 1+g,
_( L,_; ) ( r, )_*.AL,+ Z, Alt*l,
Y+, l+g, Yy, Y, YN

The behavior of the debt-to-GNP
ratio can be explored by making a
range of plausible assumptions about
the terms on the right-hand side of
equation (6).

The alternative assumptions are:

(1) The ratio of expenditures (except
net interest paid) less receipts to
trend GNP, which 1is called the
“budget decisions” factor:
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(a) remains at its 1983 estimated
value;

(b) falls evenly by 1.0 percentage
point from 1983 to 1988,

(c) rises evenly by 0.5 percentage
points from 1983 to 1988;

(2) The effective interest rate and the
current-dollar trend GNP growth
rate:
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(a) remain at their estimated 1983

values;

(b) change to values more favorable
to a falling debt-to-GNP ratio (the
interest rate falls by 2.8 percent-
age points in 1984 and remains at
the lower level, and the growth
rate of trend GNP rises by 2.0
percentage points in 1984 and re-
mains at the higher level);

Table 6.—Relationship of Cyclically Adjusted Receipts and Expenditures to Changes in Cyclically
Adjusted Federal Debt Held by the Public at Market Value, Percentage of Trend GNP !

Plus: debt-deficit
- discrepancy

us: .

Expendi- | Minus: change | Change 1;:}?::1%

tures receipts | in direct [ in par- in debt

loans market | Residual
differ-
ence

1956 17.1 18.5 0.3 ~12 0.3 -2.0
1957 17.9 18,5 3 5 -1 1
1958 189 17.8 a -5 -15 -3
1959 18.6 18.5 N -9 3 3
1960 18.2 19.2 2 1.6 2 9

1961 18.9 189 6 -6 0 0
1962 19.6 18.8 5 9 -2 19
1963 19.2 19.2 3 —4 3 1
1964 18.9 18.0 .3 0 2 14
1965 18.7 178 3 -3 2 1.1
1966 20.3 18.4 4 —4 -1 1.8
1967 21.6 186 14 ~.8 -.8 2.9
1968 21.9 197 -1 1 -2 2.0
1969 21.0 20.7 -5 -1.1 11 -2
1970 204 19.6 5 1.2 -6 2.0
1971 20.1 1817 2 N 1 24
1972 20.6 19.3 2 -2 -3 1.0
1973 20.5 19.4 1 -4 1 1.0
1974 20.7 20.2 6 -1 -6 5
1975 21.6 19.0 .8 4 2 40
1976 21.7 19.6 ¢ 6 3 37
1977 22.0 19.6 N ~.6 -1 2.3
1978 22.0 19.8 1.0 -9 1 24
1979 21.8 20.2 9 -1 0 1.7
1980 22.8 20.6 9 —6 -2 2.2
1981 23.2 21.3 a 2 1 29
1982 235 20.5 8 2.3 -4 5.7

1. Federal debt held by the public includes holdings by the Federal Reserve.
Nore.—For a description of the factors contributing to the change in debt, see equation (2) and related text.

Table 7.—Sources of Change in the Ratio of Cyclically Adjusted Federal Debt Held by the Public
at Market Value to Trend GNP !

[Percentages]

“Budget
deci-
sions”
factor

Minus:
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interest
factor

Plus:
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growth
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1. Federal debt held by the public includes holdings by the Federal Reserve.
Note.—For a description of the three factors contributing to the change in the debt-to-GNP ratio, see equation (5) and related

text.
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Table 8.—Components of Cyclically Adjusted Federal Receipts and

SURVEY OF CURRENT BUSINESS
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Table 9.—Debt-to-GNP Ratio, 1983-88: Effects of Alternative

Expenditures, Percentage of Trend GNP, Selected Years Assumptions
Percent,
Percent&ﬁ P?f trend Change L nt]
Assumptions about
1955 | 1970 | 19831 | 1955-83 } 1955-70 | 1970-83 interest rates and
current-dollar trend
GNP growth rates
Receipt 18.1 19.6 20.1 2.0 1.5 0.5
Lo PP Y U AT Lower
Personal tax and nontax receipts 78| 93 9.4 16 15 1 A P about “budg factor ! I§° Chlg ® | interest
Corporate profits tax accruals . 53 35 2.0 -383 ~18 -15 r?el!;est rate and
nchrect business tax and nontax accru- én d GI\?]I; higher
27| 19| 16| -11 -8 ~3 e rowih | trend GNP
Contributions for social insurance............. 2.4 49 7.1 47 2.5 2.2 5:‘:& 2 growth
rate 3
Expenditures. 17.2 | 204 | 238 6.6, 3.2 3.4
£ rch 97 738 58 _39 24 —-1.5 No cllange from 1983 “budget decisions” factor
Nondef pu p\h h 15 22 29 K 7 0 Debt/GNP ratio (percent) for:
Transfer pa; 36| 64| 96 6.0 28 3.2 1983 32.1 32.1
Net interest ?azd 12 13| 80 18 1 17 1984 33.9 32.6
Other ures 2 12| 31 3.1 19 19 0 %ggg g_sl; ggé
_ 9| - _ Y _a, 1987 398 340
Surplus or deficit (—).....occoercecivvecrnennennncd 9 9 3.7 4.6 1.8 2.8 1088 o Ered
1. Values for 1983 calculated by averaging estimates at lly adjusted | rates for  Falling “budget decisions” factor &
the first three }1 o Debt/GNP ratio (percent) for:
2. Consists o grants—m-axd to State and local gover ts and less current surplus 1983 32.1 32.1
of government enterprises, minus wage accurals less disbursements. 1984 33.7 32.4
1985 35.1 32.5
1986 36.5 324
1987 317 32.1
1988 38.8 31.6
Notes to table 9: Rising “budget decisions” factor ¢
L. For a description of the “budget decisions” factor, see equation (5) and related text. Debt/GNP ratio (percent) for:
2. Interest rate and GNP growth rate remain at their 1983 values. 1983 32.1 32.1
3. Interest rate falls by 2.8 percentage points in 1984 and remains at the new level during 1984 34.0 32.7
1985-88; trend GNP growth rate rises by 2.0 percentage points in 1984 and remains there during 1985 36.0 334
1985-88, 1986 383 342
4. Budget dec:slons factor remams at its 1983 value. 1987 40.9 35.1
5. Budget actor evenl 5y by 1.0 percen point from 1983 to 1988. 1988 437 36.2
6. Budget decisions factor rises evenly by 0.5 percentage points from 1983 to 1988,

(3) Ratios to trend GNP of levels and
changes in Federal direct loans, par-
market differences, and the residual
remain constant at their 1983 values.

Table 9 shows the effects of these
alternative assumptions on the debt-

to-GNP ratio. There are six cases, cor-
responding to three alternative as-
sumptions about the budget decisions
factor and two about interest rates
and GNP growth rates. One extreme
outcome is shown at the lower left,

representing rising deficits due to the
budget decisions factor combined with
no change in the interest rate and the
trend GNP growth rate. In this case
the debt-to-GNP ratio rises from 32.1
percent in 1983 to 43.7 percent in

N CHART 8

Cyclically Adjusted Federal Receipts and Expenditures as a Percent of Trend GNP

Percent Percent
25 25
24 24
22 22
21 21
20 . 420
vk i 419
18 418
Total Receipts H
17 ’ 17
16 bbb b b o ko it bt ben bengbe b bt b dbesa b b b e bred s beni b d1e
1955 57 59 61 63 65 67 69 7 73 75 77 81 83
NoTeE—Cyclical adi based on middh trend.
U.S. Department of Commerce, Bureau of Economic Analysis 83128
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- CHART 9
Byclill_v Adjusted Federal Deht Held by the Public at Market Value
and Capital Stock, Percent of Trend GN
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1955 57 59 61 63 65 67 69 7 73 75 77 79 81 83
NoTe—Cyclical adjustment based on middle-expansion frend.
U.S. Depariment of Commerce, Bureau of Economic Analysis. 83-12:0
1988. The other extreme case is sumptions, it could fall slightly, but

shown at the middle right, represent-
ing a reduction of the deficit due to
budget decisions combined with a de-
cline in the interest rate and a rise in
the GNP growth rate. In this case the
debt-to-GNP ratio falls slightly from
32.1 percent in 1983 to 31.6 percent in
1988.

Overall, these results suggest that
the debt-to-GNP ratio is likely to rise
over the next few years. Under the
most favorable combination of as-

under many less favorable but quite
plausible combinations, it would rise
by 2 to 12 percentage points. How
much reduction in long-term growth
follows from such a rise in the debt-
to-GNP ratio is a question that cannot
be answered with any confidence. The
measures presented in this article
should contribute to future research
that will lead to a firmer grasp of the
Iecct))nomic consequences of deficits and
debt.

Appendix 1.—A Theoretical Model of the Effects of Fiscal Policy

To examine the roles of government
deficits and government debt in mac-
roeconomic developments, a theoreti-
cal model of an economy with three
assets and a government budget con-
straint is presented in this appendix.
The three assets are real capital
goods, high-powered money (liabilities
of the monetary authority), and gov-
ernment debt held by the public. The
change in constant-dollar holdings of
each of the three assets depends on
an interest rate, an expected inflation

rate, income, and the existing stock of
the asset:

M Ak=N[(a0—ayr+azmyy—k_i]

®

s B)orfosor-sm-(2).|

The sum of the three left-hand varia-
bles is equal to private saving plus

()]
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constant-dollar capital gains.'® The
government budget constraint defines
total government securities as the
sum of high-powered money and gov-
ernment debt held by the public and,
alternatively, as cumulative govern-
ment deficits:

an D=H+B=;op-i(8-i—t_i)

Variable definitions are:

k=constant-dollar stock of capital goods;

H=current-dollar stock of high-powered
money, assumed equal to government
debt held by the monetary authority;

B=current-dollar stock of government debt

held by the public, assumed to take the
form of one-period securities;

D=current-dollar stock of government debt

held by the public and by the monetary
authority;

r=interest rate on government debt;

P=index of the price level;

we=expected rate of change of the price

level;

m=actual rate of change of the price level;

y=constant-dollar national income after

taxes;

g=c0nstant—dolIar government expenditures;

t=constant-dollar government receipts;

Y=current-dollar national income after taxes

or Py.

The three parameters, Ak, A, and s,
are speeds of adjustment. Their
values depend on the timespan over
which the variables are measured; for
very short timespans they are as-
sumed to be slightly above zero, and
for very long timespans they are as-
sumed to be slightly below 1.0. The
other parameters—the a’s, b’s, and
¢’'s—are not time-dependent, and are
all assumed to be positive. The coeffi-
cient measuring the response of the
demand for government debt to its
own interest rate, ¢, is assumed to be
larger than either of the coefficients
measuring cross-responses, a1 and b:.

The stock of high-powered money is
assumed to be determined by mone-
tary authorities, and the total deficit
and debt by fiscal authorities. There
is no automatic cyclical response of
government expenditures or taxes, so

15. Constant-dollar capital gains arise when a
change in, e.g., B/P is due not to an increase or de-
crease in holdings of government debt, B, but to a
change in the price index, P. This private saving iden-
tity is the key to the relation of this model to an IS-
LM model. Setting private saving plus government
saving equal to investment gives an IS relation (with
capital stocks). Equation (8) is an LM relation.
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there is no difference between the
actual budget and a cyclically adjust-
ed budget.

The model is incomplete. Because it
does not contain an aggregate supply
equation or a price-expectation rela-
tionship, it does not determine the di-
vision of current-dollar income be-
tween output and prices. Further-
more, equations (7)—(9) do not include
the present value of expected future
tax liabilities or some other represen-
tation of so-called “Ricardo-equiva-
lence” notions. A model in which
those ideas were prominent could
have different properties from the one
analyzed here. Finally, the model is
limited to a closed economy.18

Equations (7)-(10) can be used to
solve for capital stock, the interest
rate, debt held by the public, and cur-
rent-dollar income after taxes (real
income times the price level). Some
additional notation is helpful in pre-
senting the solution. First, instead of
the three speeds of adjustment, A, A,
and A, transformed speeds of adjust-
ment are used:

ay

Note that while each A; lies between
zero and 1.0, the corresponding A’; lies
between zero and infinity. For some
of the results below, furthermore, it is
assumed that the two financial speeds
of adjustment, A\» and A, are the
same. This is not a necessary assump-
tion for any of the conclusions; but is
a plausible assumption that greatly
simplifies some of the solutions.
Second, to simplify the presentation
of the solutions, two composite param-
eters, fi and f, are defined as follows:

(12) fi=b1(@0+azm) —ar(by—bm)

13) fo=c1(by—bm) +bi(co—cm*)

The solutions for current-dollar
income (Y), the interest rate (r), and
the current-dollar capital stock (Pk),
as functions of high-powered money

16. It could easily be extended, however, to include
an exogenous foreign interest rate, negatively related
to domestic bond holdings and related with an uncer-
tain sign to domestic capital stock. In this extended
model, a rise in the foreign interest rate would in-
crease domestic nominal income and increase the do-
mestic interest rate. Its effect on the domestic capital
stock would be ambiguous.
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(H) and government debt (D), depend
on equations (7)-(13) in a complex
manner. The solution for current-
dollar income is:

ao v=(222) () ane (M) £
(D) (B an+(257) )

The signs of the expressions (¢;-b1)/f2
and b /f: depend on the relative size
of ¢, and b; and on the sign of f;. By
assumption, ¢, exceeds b. As for f,
the two parenthetical expressions in
its definition (equation (13)) are, re-
spectively, the equilibrium money-to-
income ratio when the nominal inter-
est rate is zero and the equilibrium
debt-to-income ratio when the nomi-
nal interest rate is zero. If it is as-
sumed that there is no reason to hold
debt rather than money when the
nominal interest rate is zero, then the
second of the parenthetical expres-
sions should be zero, and f; should be
positive.

Under these assumptions, current-
dollar income is directly related to
both of two composite expressions,
one that depends on the change and
level of H and one that depends on
the change and level of D. In the very
short run, when the A's are nearly
zero, the expressions multiplying AH
and AD, which have A's in the de-
nominators but not in the numera-
tors, are very large, and therefore
give heavy weight to the change
terms; current-dollar income is closely
related to the change in high-powered
money and to the deficit (the change
in D). In the very long run, when the
A's approach infinity, the expressions
multiplying AH and AD approach
zero; current-dollar income is then
closely related to the level of high-
powered money and the level of the
debt.17

The solution for the interest rate is:
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tion (15) implies that r is negatively
related to a composite expression that
depends on the change and level of
high-powered money and positively
related to a composite expression that
depends on the change and level of
government debt. Once more, in the
very short run changes in the two
assets have large weights, while in
the very long run changes have
weights that approach zero and only
levels of the assets matter. The
reason for this difference between the
short run and the long run, funda-
mentally, is that asset demands are
less interest elastic in the short run
than in the long run. Consequently,
changes in the policy-determined
assets H and D require much larger
interest rate changes to clear asset
markets in the short run than in the
long run.

The solution for the capital stock is:

16) [( )Ak+k]P-(—)[( 1;‘:' )AD+(}";—,:")D]
HE+@ R
|5 e (55,7

Like the previous two equations, this
one is a composite of changes and
levels. In the very short run, the ex-
pressions multiplying Ak, AD, and AH
are large, indicating a relationship be-
tween net investment (the change in
the capital stock), the change in high-
powered money, and the deficit (the
change in D). In the very long run,
the expressions multiplying Ak, AD,
and AH approach zero, and it is
stocks of capital, of high-powered
money, and of government debt that
are important.

The signs of the relationship, how-
ever, are unclear in this equation.
They depend on the sign of fi, which
can easily be negative for some pa-

(55 )eo+ (55756

(50

= O e o

Under the same assumptions dis-
cussed after the solution for Y, equa-

17. It is interesting that the empirical investigations
of reduced-form relationships for current-dollar
income usually imply that Y before taxes is related to
the level of H and the change in D. That is not the
form suggested by equation (14).

o

rameter values and positive for
others. A negative value is consistent
with crowding out; that is, with a neg-
ative effect of government debt on
capital stock. High sensitivity of the
demand for capital to the interest
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rate (a high value of a,) and low sensi-
tivity of the demand for money to the
interest rate (a low value of &) will
lead to a negative fi. To put it an-
other way, if debt and capital goods
are close substitutes, and debt and
money are not, then crowding out will
occur. The reverse conditions—close
substitution between debt and money
and not between debt and capital

SURVEY OF CURRENT BUSINESS

goods—will lead to a positive fi, and
therefore no crowding out.8

18. For similar conclusions, see Darrel Cohen and J.
Stuart McMenamin, “The Role of Fiscal Policy in a Fi-
nancially Disaggregated Macroeconomic Model,” Jour-
nal of Money, Credit, and Banking 10 (August 1978):
322-36, and Benjamin M. Friedman, “Crowding Out or
Crowding In? Economic Consequences of Financing
Government Deficits,” Brookings Papers on Economic
Activity (3:1978): 593-641.
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However, even in this model, with
its ambiguity as to the direction of
effect of government borrowing on
capital stock, the ratio of capital to
output is unambiguously negatively
related to the ratio of the deficit (in
the short run) or the debt (in the long
run) to current-dollar income. An in-
crease in debt can cause an increase
in capital stock, but if it does, it

Table 10.—Relation of the NIPA Deficit to the Change in Federal Debt Held by the Public at Market Value !

Fiscal years Fiscal years
1981 1982 1981 1982
NIPA deficit 578 | 1122 Miscell 04 0.5
Minus: Coverage differences 1731 139 Receipts © 0 3
Receipts 2 11 1.6 Expenditures 7 4 2
Expenditures: Geographical 2 45| —49 Equals: Unified budget deficit 579 | 1107
Other ¢ 20.7 17.2 Plus: Off-budget deficit 21.0 17.3
Fi jal t t —29.1 | —20.0 Equals: Total budget and off-budget deficit 7891 128.0
Receip 0 0 Minus: Asset ts: Cash and tary assets —18| —11.9
Expenditures: Net lendi -2871 -193 U.S. Treasury operating cash 23| ~10.5
Net purchases of foreign Currency .............ccmenerecsernens 0 0 Special drawing rights 2 0
Other & -4 -1 Reserve position on the U.S. quota in the International Monetary Fund..] -24| -15
Net purchases of land 7.6 2.2 Other -19 1
Expenditures: Quter Continental Shelf 78 24 Asset ts: miscell -43| -11
Other -2 -2 Liability t: 5.1 5.6
Timing differ 35 4.7 Accrued interest payable to the public 3.0 3.6
Receipts: Corporate i tax 28 119 Allocations of special drawing rights 3 —4
Federal and State unemployment insurance taxes ...............oovoeer -1 -11 Deposit funds 1.8 ki
Withheld personal income tax and social security contribu- her 0 17
tions 30| -30 Transactions not applied to current year’s surplus or deficit. q 4
Excise taxes 0 N Equals: Change in Federal debt held by the public at par value 79.3 | 1349
Other -3 -2 Minus: Par-t ket value 41.7 61.5
Expenditures: }’urchases of goods and services -17 —2% Equals: Change in Federal debt held by the public at market value........cc..ccccrerurecane 37.6 | 1964
nter 1 L
Transfer pay t 0 -3
Subsidies less current surplus of government enterprises..] —.3 -1

rces: SURVEY OF CURRENT Busingess, 63 (July 1983):56; Monthly Treasury Si

Soul
(September 1982), pp. 22-3.

1. Federal debt held by the public includes holdings by the Federal Reserve.

2. Consists largely of contributions for social insurance by residents of U.S. territories.

3. Consists largely of transfer payments to residents of U.S. territories.

4. Consists of agencies not included in the unified budget, such as the Postal Service and the
Federal Financing Bank, and net purchases of silver and minor coin metal.

5. Includes capital gains on government loans.

.

6. Consist:
agencies.

8. Based on unpublished

develo

largely of Treasury receipts from sales of foreign currencies to Government

7. Consists largely of net expenditures of foreign currencies.

par-to-market ratios described in W. Michael Cox and Eric

Hirschhorn, “The Market Value of the U.S. Government Debt; Monthly, 1942-1980,” Journal of
Monetary Economics 11 (March 1983): 261-72. Recent ratios were calculated using the procedure
in James Butkiewicz, “The Market Value of Qutstanding Government Debt: Com-

ment,” Journal of Monetary Economics 11 (May 1983): 373-9.

Table 11.—Cyclically Adjusted Federal Receipts and Expenditures Based on a 6-Percent Unemployment Rate Trend GNP
[Billions of dollars; quarters at seasonally adjusted annual rates)

Receipts Expenditures Surplu? 01; deficit Receipt: Expenditures Surplu.? og deficit
6-
Percent- Percent- Percent- Percent- 6-percent
age of 6 age of 6- Eg;c:;‘& P:;g;:‘_t age of 6- age of 6 Egg":f& inerm-
Year and quarter percent percent percent | ployment Year and quarter percent percent percent | Ployment
Level | WPeM- | [evel | Mreom- unem- rate Level | [0 | jgye) | unem- unem- rate
ployment ployment | Level ployment | trend ployment ployment | Level ployment trend
rate rate rate GNP rate rate te GNP
trend trend trend trend trend t:':nd
GNP GNP GNP GNP GNP GNP
1970. 190.6 193 | 2050 207 | —-144 -15 987.9 1976: 1 335.4 195 ) 3725 216 | —37.0 —-2.1 1,724.2
1971. 198.4 184 | 220.6 205 —223 -21 1,076.8 3435 196 1 3725 21.2 | —29.0 -1.7 1,753.4
1972. 2220 19.0 | 2448 21.0 [ —228 -2.0 1,166.0 353.0 197 [ 383.6 214 | —-30.7 -17 1,788.4
1973. 246.4 19.2 | 265.2 2071 —-189 -15 1,2814 360.2 19.7 | 396.0 21.6 | —35.7 -19 1,830.9
1974 . 291.8 201 3002 20.7 —84 —6 1,448.6 1977T: 374.6 20.0 | 3985 213 —238 —~13 1,869.9
1975. 310.4 190 | 3509 215 | —40.6 2.5 1,634.5 376.7 1971 4100 214! -333 -1 1,915.0
1976 . 348.0 196 | 381.1 2151 —33.1 -19 1,774.2 379.1 194 | 4275 21.8 [ —484 —-25 1,957.9
1977. 380.9 1971 4188 216 | -319 -2.0 1,936.7 393.2 19.6 | 439.1 2191 —459 —23 2,004.2
1978 . 426.4 199 | 4616 215 —35.1 -16 2,145.5 1978: 400.7 1961 4449 217 | —44.2 -22 2,046.3
1979. 489.5 204 | 5109 21.2 | -21.3 -9 2,405.3 418.1 198 | 4522 214 -34.1 -16 2,115.9
1980 . 562.0 20.71 5986 221| —36.7 —-14 2,709.7 435.2 200 | 466.1 214 | —309 -14 2,177.2
1981. 656.8 21.5 | 6839 224 | 210 -9 3,056.6 451.7 20.1 | 483.1 215 | —313 —14 2,242.6
1982. 690.9 207 | 17523 225| —6L5 -18 3,3425 1979: 469.5 204 | 4885 21.2 | —19.0 -8 2,307.0
4844 204 | 4949 2091 —-105 -4 2,372.6
1970: 1884 197 1949 20.4 —6.5 -7 957.1 4951 203 | 5194 213 | —242 -1.0 2,439.5
192.3 19.6 | 2083 213 | —16.1 -16 978.9 509.2 204 | 540.8 216 —316 -13 2,502.1
188.8 190 | 2064 207 —119 -18 996.2 1980: 1 521.1 20.5 | 564.7 219 -370 -14 2,580.0
192.9 189 [ 2103 206 —174 17 1,019.3 1I 547.0 20.5 | 584.3 219 -373 —-14 2,668.4
1971: 193.6 185 | 2135 204 | —199 -19 1,044.3 m 5723 208 { 6104 22 381 —14 2,746.9
197.1 184 2208 207 | 237 —-2.2 1,068.9 v 600.9 21.1 | 635.2 223 343 -12 2,843.4
199.1 183 | 2222 204 | —23.1 -21 1,088.4 1981: 1 639.1 217 655.6 223 | —165 -6 2,938.4
203.7 184 | 2260 204 | —-223 —-20 1,105.8 T 650.0 216 | 6658 2221 —158 -5 3,003.7
1972: 220.8 195 | 236.2 208 | —154 —-14 1,134.7 m 666.1 215 | 696.8 2251 -30.7 -10 3,096.1
219.2 19.0 | 2445 2127 —254 -2.2 1,153 v 672.2 211 7173 225| —45.0 -~1.4 3,188.1
221.6 189 | 2384 203 | —16.7 -14 1,174.5 1982: 1 681.4 2101 7188 221) —37.4 -12 3,247.0
226.3 188 | 260.0 216 | —-33.7 -28 1,201.0 I 690.2 208 | 7245 21.8 | —34.3 -1.0 33174
1973: 2311 193] 2616 213 ) —-245 -2.0 1,229.4 I 692.1 20.5 [ 760.7 225 | —68.7 —-20 3,373.6
243.5 193 2635 2091 —20.0 -16 1,263.0 A" 700.0 204 | 8054 23.5 | —1054 -3.1 3,432.2
248.6 19.2 | 2634 203 | -14.7 -11 1,296.8 1983: I 716.9 205 | 7941 227 -11.2 -2.2 3,506.5
256.4 192 | 2725 204 | -16.2 —-12 1,336.4 1 736.6 20.7 | 809.7 227 —-731 -21 3,561.5
1974: 271.0 197 | 280.6 204 —-97 -7 1,373.8 m 7184 199 | 8280 229 | -109.5 -3.0 3,618.3
284.0 200 | 296.7 209 | —12.7 -9 1,421.6
302.3 20.5 | 3063 20.8 -39 -3 1,472.4
309.8 203 3172 20.8 74 -5 1,526.8
1975: 3154 20.0 [ 3283 208 [ —12.9 -8 1,5784
21176 172 | 3471 215 —69.4 —4.3 1,611.0
319.6 193 3597 218 | —40.2 -24 1,652.8
328.9 19.4 | 368.6 2171 —39.7 —-23 1,696.0
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causes a still larger percentage in-
crease in income, so the ratio of capi-
tal to income falls. The relationship
between ratios derived from equations
(14) and (16) is:

1
(T) bkrk ] 1 arfe
o (O o) )
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_(cl—bl)
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[( ;fb )AD+( ;,b )D
Py
In equation (17), the level and change
of the constant-dollar capital stock, di-
vided by constant-dollar income, is
negatively related to the level and
change of debt, divided by current-
dollar income.

Analysis of this simple model thus
supports the following propositions:

(1) With plausible assumptions
about parameters, higher deficits
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in the short run and higher debt
in the long run raise current-
dollar income and raise nominal
interest rates.

(2) These results, however, do not
imply anything about crowding
out—that is, about whether
higher deficits or debt reduce the
capital stock. For some parameter
values the model is consistent
with crowding out, while for
others it is not.

(3) In spite of ambiguity about
crowding out, the model has the
property that the ratio of capital
to output in the long run is nega-
tively related to the ratio of debt
to income. If the long-run growth
of the capital-output ratio is of
central interest, then, by the logic
of this model, the behavior of the
ratio of debt to income should be
of central concern.

Appendix 2.—Relation of the National Income and Product Account
(NIPA) Deficit to the Change in Federal Debt Held by the Public at
Market Value

The reconciliation between the
NIPA deficit and changes in the
market value of Federal debt held by
the public is shown in table 10. It is
derived by combining 3 regularly pub-
lished reconciliation tables and
adding one additional item, the differ-
ence between the par and market
values of debt. Reading from the top,
table 10 shows (a) the reconciliation
between the NIPA and unified budget
deficits (items regularly published in
NIPA table 3.18B in the dJuly
Survey), (b) the reconciliation be-

tween the unified budget deficit and
total budget/off-budget deficit (table
111 in the Monthly Treasury Statement
of Receipts and Outlays of the United
States Government (MTS)), and (c) the
reconciliation between the total
budget/off-budget deficit and the
change in the par value of Federal
debt held by the public (table IV in
the MTS). The final item—the differ-
ence between par and market value—
is based largely on the application of
par-to-market ratios estimated by
others in several recent studies.

Appendix 3.—A Cyclically Adjusted Budget Based on a 6-Percent
Unemployment Rate

Chart 6 showed three alternative
measures of a cyclically adjusted
budget: the one introduced in this ar-
ticle based on a middle-expansion

trend GNP, and two variants of a
high-employment budget, one based
on a 4.9-percent unemployment rate
and one on a 6-percent unemployment
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rate. The latter has been shown in
the SURVEY to supplement the former,
as it became increasingly recognized
that the 4.9-percent unemployment
rate was unrealistically low.

BEA plans to continue showing the
6-percent unemployment rate variant
because many analysts have found
such a budget useful. Few, however,
expect the unemployment rate to
return to 6 percent for at least sever-
al years, and 6-percent unemployment
is not necessarily associated with low
or nonaccelerating inflation.

Estimates for the 6-percent unem-
ployment rate variant for 1970-83 are
shown in table 11.19 Compared with
the middle-expansion budget, the sur-
plus/deficit as a percent of trend
GNP shows a weaker trend toward
deficit. The difference is mainly due
to expenditures as a percent of trend
GNP: Although the expenditures nu-
merators are similar, the trend GNP
denominators diverge steadily. Ex-
penditures as a percent of trend GNP
increase by an average of 0.29 per-
centage points per year during 1970-
83 based on the middle-expansion
trend, but only by 0.18 percentage
points per year based on the 6-percent
unemployment rate trend.

19. The estimate of a GNP trend corresponding to 6-
percent unemployment was based on two regression
equations. The first was an equation relating constant-
dollar GNP to its own past values and a time trend,
used to separate constant-dollar GNP into an “expect-
ed” and an “unexpected” component. The second re-
lated the unemployment rate to “expected” GNP, “un-
expected” GNP, and separate time-trends for 1968:I-
1974:111 and 1974:111-1983:11.




By ANTHONY J. DiLULLO

US. International Transactions, Third Quarter 1983

THE US. current-account deficit
was a record $12.0 billion, up from
$9.7 billion in the second quarter. The
$2.3 billion increase was more than
accounted for by an increase in the
merchandise trade deficit to $18.2 bil-
lion—also a record; a $5.2 billion in-
crease in imports exceeded a $1.7 bil-
lion increase in exports. Partly offset-
ting was an increase of $1.4 billion, to
$8.3 billion, in net service receipts, re-
flecting larger net receipts of income
on U.S. investment abroad. Net uni-
lateral transfers were up $0.2 billion,
to $2.1 billion.

Among capital transactions, claims
on foreigners reported by U.S. banks
increased $0.5 billion, compared with
a decrease of $5.2 billion in the
second quarter. The small increase re-
flected the continued slowdown in
U.S. bank lending abroad. U.S. bank-
reported liabilities to private foreign-
ers and international financial insti-
tutions increased $17.4 billion, com-
pared with a $4.0 billion increase. The
step-up was largely associated with a
rise in U.S. short-term interest rates
relative to key foreign rates, particu-

larly near the beginning and end of
the quarter.

Net U.S. purchases of foreign secu-
rities were $1.1 billion, down from
$3.2 billion; net foreign purchases of
U.S. securities other than U.S. Treas-
ury securities were $1.9 billion, com-
pared with $2.6 billion. U.S. direct in-
vestment abroad increased $4.2 bil-
lion, compared with an increase of
$1.0 billion; equity and intercompany
account flows shifted $2.8 billion, to
net outflows of $1.0 billion—the first
net outflows in over 2 years. Foreign
direct investment in the United
States increased $2.4 billion, com-
pared with the previous quarter’s $2.2
billion increase.

U.S. official reserve assets, un-
changed in the second quarter, de-
creased $0.5 billion. Foreign official
assets in the United States decreased
$3.2 billion, compared with an in-
crease of $2.0 billion.

The statistical discrepancy (errors
and omissions in reported transac-
tions) was an outflow of $0.1 billion,
following an outflow of $0.6 billion.

U.S. dollar in exchange markets

The dollar appreciated substantially
in July and early August, propelled
higher by U.S. short-term interest
rates, which had risen 160 basis
points from mid-May to mid-August
(chart 10). Other factors that probably
contributed to appreciation were the
vigorous expansion of the U.S. econo-
my relative to other industrial coun-
tries and the low U.S. inflation rate.
The dollar subsequently depreciated
slightly when U.S. short-term interest
rates declined 70 basis points from
mid-August to September. For the
quarter, the dollar appreciated 4.6
percent and 3.8 percent on a trade-
weighted average basis against the
currencies of 10 industrial and 22
OECD countries, respectively (chart
11, table C).

The largest quarterly appreciations,
6 to 7 percent, were against the Euro-
pean Monetary System (EMS) curren-
cies. A T-percent appreciation against
the French franc resulted in a record
high against that currency, and a 6-
percent appreciation against the

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

[Millions of dollars, seasonally adjusted]

1982 1983 Change: January-September

Line Lines in tables 1, 2, and 10 in which transactions are included are 1982 1983 TI- Change:
indicated in () 1 I m | w - | me | m | 1982 | 1983» ee:
1982-83
1 | Exports of goods and services (1) 348,324 | 89,761 | 90,790 | 86,932 | 80,840 | 81,142 | 81,853 | 85,230 3,377 | 267,483 | 248225 —19,258
2 xl\ll)lzrchangise, excluding military (2) 211,217 | 55,636 | 54,996 | 52,241 48,344 | 49,506 | 48913 | 50,585 1,672 | 162,873 149,004 | -13,869
3 Other goods and services (3-15) 137,107 | 34,125 | 35794 | 34,691 | 32,496 | 31,636 | 32,940 | 34,645 1,705 104,610 99,221 | —5,389
4|1 rts of goods and services (17) —351,502 | —87,136 | —87,554 | —91,786 | —85,030 | —883,168 | —89,685 | —95,145 | —5,460 | —266,476 | —267,998 | —1,522
5 ml&:rcham‘glise, excluding military (18) —247,606 | —61,739 | — 60,850 | —65,319 | —59,608 | —58,316 | —63,574 | —68,754 | —5,180 | —187,908 | —190,644 | —2,736
6| Other goods and services (19-31) —103,896 | —25,397 | —26,704 | —26,467 | —25,332 | -24,852 | —26,111 | — 26,391 —280 | —178,568 | —177,354 1,214
7| US. Government grants (excluding military grants of goods and —5413 | —1,458 | —1,100 | —1,086 | —1,770 -953 | —1,187 | —1,405 —218 —3,644 —3,545 99
services) (34). 61

8 | Remittances, pensions, and other transfers (35, 36) -2,621 —603 —702 —656 —661 —608 —636 —656 -20( —1,961| -1,900
9 | U.S. assets abroad, net (increase/capital outflow (—)) (37), —118,045 [ —31,456 | —40,934 | —26,099 | —19,5563 | —21,699 —658 | —6,429 | —5,771 | —98,489 | —28,786 69,703
10 U.S. official reserve assets, net (33) —-4,965 | —1,089 | —1,132 —794 | —1,950 —787 16 529 513 -3,015 —242 2,713
11 U.S. Government assets, other than official reserve assets, net (43)..] —5,732 —807 { —1,489 | —2,502 —934{ —1,058 | —1,162] —1,188 —26 —4,798 —3,403 1,395
12 | U.S. private assets, net (47) —107,348 | —29,560 | —38,313 | -22,803 | —16,670 | —19,859 488 | —5,770 | —6,258 | —90,676 | 25,141 | 65,535
13 | Foreign assets in the United States, net (increase/capital inflow (+)) 87,866 | 27,124 | 31612| 17,613 11,517 16,452 | 10,956 | 18,487 7,531 76,349 45,895 | —30,454

(56).
14| Foreign official assets, net (57) 8,172 | —3,061 1,930 2,642 1,661 49 1978 | —3,285| —5,208 1,511 | —1,213 | —2,724
15 Othelgrfloreign assets, net (64) 84,694 | 30,185 | 29,682 14,972 9,855 | 16,403 8,983 | 21,722 12,739 74,839 47,108 | —27,731
16 | Allocations of special drawing rights (74)

17 | Statistical discrg;cancy (75) e 41,390 3,768 7,887 1 15082 | 14,657 8,833 —644 —-82 562 26,737 8,107 | —18,630

" Revised.
? Preliminary.
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German mark resulted in a 9% year
high against the mark. Smaller gains
of 4 percent, 3 percent, and 2 percent
were made against the Swiss franc,
British pound, and Japanese yen, re-
spectively. The dollar was unchanged
against the Canadian dollar, which
has been relatively stable for over a
year.

The dollar was unchanged against
the Mexican peso. The success of
Mexican austerity measures was
partly responsible for the relative sta-
bility of the peso since the beginning

I CHART 10

Index of Foreiggi Currency
Price of the U.S. Dollar
and Short-Term Interest Rates

1977=100

FOREIGN CURRENCY PRICE OF U.S. DOLLAR

125

Currencies of 10
Industrial Countries '

120~

VI OO0 O O O O I O O O A A IO

SHORT-TERM INTEREST RATES

90-day Eurodollar

90-day U.S. CD

gt vl e bbby by
61320274 111825 1 8152229 6132027 310172431 7 142128

Apr May June July Aug Sept

1. Trade-weighted average of Belgium, Canada, France, Germany,

ltaly, Japan, the Netherlands, Sweden, Switzerland, and the United

Kingdom.

Data: Federal Reserve Board. Index rebased by BEA.
U.S. Department of Commerce, Bureau of Economic Analysis

83-12-11
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of the year. The dollar continued to
appreciate against the currencies of
other Latin American countries, most
of which suffered from high inflation
and stagnant or declining economies.

Merchandise trade

The merchandise trade deficit was
$18.2 billion, an increase of $3.5 bil-
lion. Imports increased $5.2 billion, or
8 percent, to $68.8 billion. Both petro-
leum and nonpetroleum imports in-
creased, reflecting strong U.S. eco-
nomic expansion and continued dollar
appreciation. Exports increased $1.7
billion, or 3 percent, to $50.6 billion.
Both agricultural and nonagricultural
exports increased significantly for the
first time in over 2 years, and the in-
crease was widespread by commodity
and area. (A smaller increase in the
first quarter was limited to a few
commodities and areas, such as auto-
motive parts to Canada, computer
parts to the Far East, grain to East-
ern Europe, and a bunching of air-
craft deliveries.)

Imports of petroleum and products
increased $3.6 billion, or 27 percent,
to $16.6 billion. The average price per
barrel increased 2 percent, to $28.29;
the average number of barrels import-
ed daily increased 24 percent, to 6.42
million barrels. About two-thirds of
the increase in imports apparently
went into inventories. Over one-half
of the increase in imports, $2.1 bil-
lion, was from members of OPEC. Im-
ports from OPEC members were up
50 percent, after declining almost con-
tinuously since the first quarter of
1981. Availability of substantial sup-
plies and a larger decrease in OPEC
prices than in North Sea and Mexi-
can prices since early spring contrib-
uted to the increase.

Nonpetroleum imports increased
$1.6 billion, or 3 percent, to $52.2 bil-
lion. Nearly all of the increase was in
volume. The volume of nonpetroleum
imports has incresed in each of the
three quarters of 1983 over year-ago
levels (chart 12). Measured in con-
stant (1972) dollars, imports in almost
all major end-use categories regis-
tered substantial increases (see follow-
ing tabulation). Unit-value indexes for
most categories have declined in each
of the three quarters of 1983 com-
pared with year-ago levels. The sole
exception was the unit-value index for
auto imports, where increases reflect-
ed the shift to shipments of higher
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priced models from Japan and price
increases in domestic-type autos from
Canada.

[Percent change, based on constant dollars, from same quarter
of previous year]

1983

I n m
Nonpetroleum imports............ccecervrenresuieiones 8 10 13
Foods, feeds, and beverages..........covvuvernecns 23 7| -8
Industrial supplies and materials................ 6 19 16
Capital goods —4| 2| 1w
C 14 22 13
Automotive product: 19 5 8
22 5 12
Other countries............ocoeieiirnrciiaiessicnansd 1 1 3

The largest increases in value in
the third quarter, compared with the
second, were in capital goods, up $0.8
billion; industrial supplies, excluding
petroleum, up $0.3 billion; automotive
products from areas other than
Canada, up $0.3 billion; and manufac-
tured consumer durables, up $0.2 bil-
lion. Increases of $0.4 billion in indus-
trial machinery and $0.2 billion in
business and office machines, includ-
ing computers and parts, accounted
for most of the increase in capital
goods. Among industrial supplies,
building materials and iron and steel
products each increased $0.2 billion
and paper and paper-base products in-
creased $0.1 billion. There were de-
creases in natural gas, down $0.2 bil-
lion, and gold, down $0.1 billion.
Other industrial supplies were un-
changed from their high levels in the
second quarter. Electrical appliances
accounted for one-half of the increase
in manufactured consumer durables.
The increase in automotive products
from areas other than Canada—
mostly passenger cars—was nearly
offset by a $0.2 billion decrease in
automotive imports from Canada.

Agricultural exports increased $0.6
billion, or 7 percent, to $9.4 billion.
Exports to all major world areas
except Eastern Europe increased. Soy-
beans increased $0.4 billion and feed-
grains and other feedstuffs increased
$0.2 billion. Increases of $0.1 billion
each were recorded for cotton and to-
bacco. Small worldwide carryover
stocks, poor weather conditions in
many growing regions, and the U.S.
acreage reduction program contribut-
ed to increases in average prices of
soybeans, corn, and cotton. In con-
trast, plentiful world supplies of
wheat and a decrease in the average
price contributed to a $0.4 billion de-
cline in wheat exports.
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Nonagricultural exports increased R  CHART 11
$1.1 billion, or 3 percent, to $41.1 bil- |ndexes of Foreign Currency Price of the U.S. Dollar (1977—100)
lion. The increase, all in volume, may
have reflected the beginning of eco- 140 [ RADE-WEIGHTED AVERAGES
nomic recovery in a few industrial
countries abroad (chart 12). Nonethe-
less, dollar appreciation, debt service
problems, and foreign exchange con-
straints in many developing countries
continued to restrain U.S. export ex- 120 ’—
pansion. Constant-dollar exports were
still below year-ago levels, although
the rate of decrease slowed in the
third quarter (see following tabula-
tion).

130 —

22 OECD currencies '

100 |— —

[Percent change, based on constant dollars, from same quarter
of previous year] 10 currencies 2

1983 20 — ; —
I 1 m
Nonagricultural exports, - -10| -5
e matorials A0 27 23 80 L1 b Lo B b b b e
Capital goods —15 | =12 1980 1981 1982 1983
‘C‘i IL 3 aft —13 —%? :%g 1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, lceland, Ireland, Htaly, Japan, the Netherlands, New
viian g“c """""""""""""""""""""""" _2| 12| 22 Zealand, Norway, Portugal, Spain, Sweden, Switzerland, Turkey, and the United Kingdom.
Automotive product: 6| =7 3 Data: u_.s. Department of the Treasury. End-of-month rates, indexed rebased by B.EAA
2. Belgium, Canada, France, Germany, Haly, Japan, the Neth ds, Sweden, Switzerland, and the United Kingdom.
Data: Federal Reserve Board. Monthly average rates, index rebased by BEA.
U.S. Department of Commerce, Bureau of Economic Analysis. 83-12-10
Table B.—Selected Transactions With Official Agencies
[Millions of dollars]
) 1982 1983 Change: January-September
Line 1982 1983 II- Change:
I I 111 v I I 1184 I 1982 | 19837 | {ggo 23
1 | Changes in foreign official assets in the U.S,, net (decrease —) (line 57, table 1) 1,930 | 2,642 | 1,661 49| 1,978 (-38,235 | —5208| 1,511 |-1218 | —2,724
2 Industrial countries ! -1,958 | 2,010 331 258 | 3,714 —40 | -3,754 | -6,877 | 3,932 10,809
3 Members of OPEC 2 3,024 368 [—~1,162 | —1,397 | —3,433 | —2,151 1,282 1 8,582 [ —6,981 | —15,563
4 Other countries 864 264 | 2492 1,188 1,692 | —1,044 [ —2736 | —194 1,836 2,030
5 | Changes in U.S. official reserve assets (increase (—) (line 38, table 1)... —1,182 | ~794 | —1,950 | —787 16 529 513 | —3,015 | 242 2,773
Activity under U.S. official reciprocal currency arrangements with foreign mone-
tary authorities: 3
6| U.S. drawings, or repayments (-), net
6a Drawing!
6b Repay \?
7| Foreign drawings, or repayments (—), net 2,093 200 632 | 1,261 {—1,168 | —160| —765 —605 832 12,093 | —2,925
Ta Drawi 5,489 800 | 2482} 2207 590 3,282 590 | —2,692
T Repay ts —3,396 —600 | —1,850 | —946 | 1,758 | —160 | --765 —605 | —2,450 {—2,683 —233
 Revised. 2. Based on data for Ecuador, Vi la, Ind ia, and other Asian and African oil-exporting
? Preliminary. countries.
1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa. 3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department’s
Exchange Stabilization Fund.
Table C.—Indexes of Foreign Currency Price of the U.S. Dollar
[1977=100]
1982 1983 1982 1983
m v I I m Oct. | Nov. | Dec. | Jan. | Feb. | March | Apr. | May | June | July | Aug. | Sept.
Trade-weighted average against 22 OECD currencies ! ..........cc.cevvvenee 124.2 | 1249 | 1251 | 127.7 | 132.6 | 127.5 | 125.4 | 121.8 | 124.6 | 124.0 | 126.7 | 126.3 | 127.6 | 129.2 | 131.5 | 134.0 | 132.2
Trade-weighted average against 10 currencies 2........c.ccocenerevererersrenens 1159 | 1183 | 1154 | 119.0 | 1245 | 119.2 | 120.2 | 1154 | 113.8 | 1157 | 116.7 | 1179 | 1181 | 121.1 | 1225 | 125.6 | 1255
Selected currencies: 3
Canada 117.7 | 116.0 | 1156 | 116.0 | 116.1 | 1159 | 1155 | 116.6 | 115.7 | 1156 | 1155 | 116.1 | 1158 | 116.1 | 116.1 | 116.2 | 116.1
United Kingd 101.0 | 105.8 | 113.7 | 112.3 | 1155 | 102.8 | 106.8 | 107.9 | 110.6 [ 113.7 | 117.0| 118.5 | 1109 { 112.6 | 114.1 | 116.0 | 116.3
European Monetary System currencies:
Belgi 182.7 | 135.8 | 132.3 | 138.1 | 148.0 | 1369 | 138.3 | 1324 | 180.9 | 133.4 | 1327 | 135.3 | 137.3 | 141.9 | 144.6 | 149.5 | 150.1
France 141.3 | 143.9 | 140.1 | 151.7 | 161.7 | 1455 | 146.7 | 139.4 | 187.7 | 140.0 | 142.8 | 148.7 | 150.8 | 155.8 | 158.4 | 163.6 | 164.0
Germany 106.9 | 107.6 | 103.6 | 106.9 | 118.7 | 1089 | 109.9 | 104.1 | 102.8 | 1044 | 103.7 | 104.9 | 106.1 | 109.7 | 111.5 | 115.0 | 114.8
Italy 1582 | 1624 | 158.2 | 166.6 | 177.7 | 163.5 | 1659 | 157.8 | 155.2 | 158.0 | 161.4 | 163.8 | 165.7 | 170.4 | 173.1 | 179.4 | 180.8
Netherland 111.2 | 1115} 108.4 | 1187 | 1204 | 1124 | 1184 | 1087 | 107.1 | 109.0 [ 109.2 | 1119 ; 1129 | 1162 | 118.0 | 121.8 | 1215
Switzerland 88.1 8921 840 | 84| 834 905| 913| 857 | 819 84.0 86.1| 857 856 879 82| 901 90.0
Japan 965 965| 877 | 84| 90.2| 101.2| 982 | 901} 866 | 878 886 | 884 87.4| 893| 895 91.0] 901
1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, 2. Belgium, Canada, France, Germany, Italy, Japan, the Netherlands, Sweden, Switzerland,

Greece, Iceland, Ireland, Japan, the Netherlands, New Zealand, Norway, Portugal, Spain, United Kingdom. Data: Federal Reserve Board. Monthly average rates. Index rebased by BEA.
Sweden, Switzerland, Turkey, Ung/ed Kingdom. Data: U.S. Department of the Treasury. End-of-

month rates. Index rebased by BEA. 3. Data: Federal Reserve Board. Monthly average rates. Indexes rebased by BEA.
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The largest increases in value in
the third quarter, compared with the
second, were capital goods, excluding
aircraft and parts, up $0.8 billion; in-
dustrial supplies, up $0.3 billion; and
automotive products, up $0.2 billion.
Other exports, mainly consumer
goods, increased $0.2 billion. Among
capital goods, exports of nonelectrical
machinery increased $0.5 billion and
electrical machinery—mostly commu-

M  CHART 12

U.S. Merchandise Trade
and Economic Activity

Percent change from same
quarter of previous year
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Industriai production indexes for France, Germany, italy,
the Netherlands, the United Kingdom, Canada, and Japan are
weighted by gross domestic product; indexes from OECD.
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nications equipment—increased $0.3
billion. Aircraft and parts, the other
major capital goods component, de-
creased $1.0 billion, following a
bunching of complete aircraft deliv-
eries to industrial countries in the
first two quarters. An increase of $0.6
billion in other industrial supplies,
mainly chemicals, was partly offset by
a $0.2 billion decrease in exports of
fuels and lubricants.

Larger increases in imports than
exports led to larger deficits with
many major areas. The deficit with
developing countries increased $2.4
billion, to $10.9 billion. Most of the in-
crease was with members of OPEC.
Among industrial countries, the defi-
cit with Canada increased $0.3 billion,
to $2.8 billion, and that with Western
Europe increased $0.2 billion, to $0.4
billion. The deficit with Japan was
unchanged. The surplus with Austra-
lia, New Zealand, and South Africa
decreased $0.2 billion, to $0.3 billion,
and that with Eastern Europe de-
creased $0.4 billion, to $0.1 billion.

Service transactions

Net service receipts increased $1.4
billion, due to a larger increase in re-
ceipts—8$1.7 billion, to $34.6 billion—
than in payments—$0.3 billion, to
$26.4 billion. The increase in receipts
was largely accounted for by an in-
crease in income on U.S. investment
abroad, both direct and portfolio. An
increase in payments on foreign port-
folio investment in the United States
more than accounted for the increase
in service payments.

Receipts of income on U.S. direct
investment abroad increased $0.9 bil-
lion, to $6.4 billion. Although income
receipts were still far below 1981
levels because of the lengthy reces-
sion abroad and the worldwide de-
cline in petroleum prices in 1982-83,
increases in both the second and third
quarters raised receipts substantially.
The improvement reflects several de-
velopments—the economic recovery in
Canada, the United Kingdom, Ger-
many, and Japan; a slowdown in in-
flation abroad; and, to a lesser extent,
an increase in earnings of foreign af-
filiates from stepped up shipments to
the United States—particularly to
U.S. parents—that were part of the
general increase in U.S. merchandise
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imports. Income from petroleum af-
filiates increased $0.3 billion, to $2.7
billion. An increase of $0.6 billion in
interest, dividends, and earnings of
unincorporated affiliates was partly
offset by a decrease of $0.3 billion in
reinvested earnings. Income from
manufacturing and other affiliates in-
creased $0.6 billion, to $3.7 billion. A
substantial part of the increase was
attributable to earnings of offshore fi-
nance affiliates. Capital losses, attrib-
utable to further appreciation of the
dollar, increased $0.1 billion, to $1.0
billion—the ninth consecutive quarter
of capital losses.

Payments of income on foreign
direct investment in the United
States decreased $0.2 billion, to $1.7
billion. A $0.2 billion increase in pay-
ments by petroleum affiliates was
more than offset by a decrease in pay-
ments by other affiliates. The de-
crease was largely due to losses re-
ported by insurance affiliates. Pay-
ments by manufacturing affiliates
were unchanged.

Receipts of income on other private
assets increased $0.6 billion, to $12.9
billion, reflecting the sharp rise in
US. interest rates from mid-May to
mid-August. Payments of income on
other private assets increased $0.5 bil-
lion, to $7.6 billion. Interest rates and
outstanding U.S. bank-reported liabil-
ities both increased.

Receipts and payments on U.S. Gov-
ernment assets each increased $0.1
billion, to $1.3 billion and $4.4 billion,
respectively.

Travel receipts increased $0.3 bil-
lion, to $3.0 billion, reflecting an in-
crease in visitors from overseas, par-
ticularly Western Europe and Japan.
Although payments decreased $0.1
billion, to $3.4 billion, they remained
at a high level following a strong in-
crease in the second quarter. The de-
crease was about evenly divided be-
tween overseas destinations and
Mezxico. Passenger fare receipts from
overseas visitors were unchanged at
$0.8 billion; payments by U.S. travel-
ers overseas decreased $0.1 billion, to
$1.3 billion.

Other transportation receipts and
payments each increased $0.2 billion,
to $3.4 billion and $3.2 billion, respec-
tively. The increases in both were
largely associated with the strength-
ening in U.S. exports and imports; re-
ceipts and payments for ocean freight
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and port services accounted for most
of the increases.

Transfers under U.S. military
agency sales contracts decreased $0.1
billion, to $3.0 billion, due to a lull in
deliveries, particularly to some
Middle East countries. Direct defense
expenditures abroad were unchanged
at $3.0 billion.

A $0.2 billion increase in unilateral
transfers, to $2.1 billion, was mainly
to Middle East countries.

U.S. assets abroad

U.S. official reserve assets de-
creased $0.5 billion, following no
change in the second quarter (table
B). Holdings of foreign currencies
dropped $0.8 billion as a result of re-
demption of a maturing U.S. Treasury
note denominated in German marks
and repayment by Mexico of indebted-
ness under reciprocal currency ar-
rangements. Partly offsetting was the
acquisition of small amounts of
German marks and Japanese yen
from limited exchange market inter-
vention by U.S. monetary authorities
in late July and early August. The
U.S. reserve position with the Inter-
national Monetary Fund (IMF) and
holdings of special drawing rights in-
creased $0.3 billion.

Claims on foreigners reported by
U.S. banks increased $0.5 billion, com-
pared with a decrease of $5.2 billion,
reflecting the continued slowdown in
lending to foreigners that began over
a year ago. Although economic recov-
ery appeared to be underway in a few
industrial countries, the persistent
difficulties of some developing coun-
tries in meeting their external debt
service payments and banks’ concerns
about country risk exposure and loan
losses continued to restrain lending in
the third quarter.

Claims on banks’ own foreign of-
fices and unaffiliated banks decreased
$3.8 billion, compared with a $5.7 bil-
lion decrease, continuing the decline
in interbank claims. Claims on banks’
own foreign offices decreased $3.2 bil-
lion; a decrease of $6.3 billion in
claims on Caribbean offices was
partly offset by an increase of $2.2 bil-
lion on offices in Japan and the Far
East and $0.7 billion on Panamanian
offices. Claims on unaffiliated banks
decreased $0.6 billion; the change was
more than accounted for by a de-
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crease of $1.0 billion in claims on
banks in the United Kingdom. In con-
trast to the decrease in interbank
claims, there was an increase of $4.3
billion in claims on foreign public bor-
rowers, mainly in Latin America.
Some of the increase occurred follow-
ing compliance by a few countries,
principally Mexico, with IMF condi-
tions and progress in rescheduling of
external debts. Much of the remain-
der was on Brazil.

Net U.S. purchases of foreign secu-
rities were $1.1 billion, compared with
$3.2 billion. The $2.1 billion decrease
was divided about evenly between
stocks and bonds. Net purchases of
foreign stocks, including $0.2 billion
in new issues, were $0.6 billion, down
$1.2 billion from the record $1.8 bil-
lion in the second quarter. Net pur-
chases slowed as U.S. interest rates
continued to increase. Net purchases
of Western European stocks, includ-
ing new issues, decreased $0.7 billion,
to $0.3 billion. Purchases from the
United Kingdom decreased $0.3 bil-
lion, to $0.2 billion. Smaller decreases
were reported for most other Western
European stocks. Purchases of Cana-
dian stocks were $0.1 billion, mostly
new issues, down $0.1 billion, and
purchases of Japanese stocks were
$0.2 billion, down $0.3 billion.

Net purchases of foreign bonds
were $0.4 billion, a decrease of $0.9
billion. New issues decreased $0.7 bil-
lion, to $1.2 billion, as long-term rates
rose from May through August. A de-
crease of $0.4 billion each in new
issues from Western Europe, Canada,
and international financial institu-
tions was partly offset by an increase
of $0.4 billion in new issues from Aus-
tralia. Redemptions of outstanding
bonds were up $0.1 billion, to $0.5 bil-
lion; transactions in other outstand-
ing bonds shifted $0.1 billion, to net
sales of $0.1 billion.
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U.S. direct investment abroad in-
creased $4.2 billion, compared with a
$1.0 billion increase. Equity and inter-
company account flows shifted $2.8
billion, to net outflows of $1.0 bil-
lion—the first net outflows since the
second quarter of 1981. The shift may
be partly related to expanded oper-
ations associated with the pickup in
economic activity in several industrial
countries. Flows from petroleum af-
filiates, mainly in the United King-
dom and other European Community
countries, shifted $1.4 billion, to net
outflows of $1.4 billion. Flows from af-
filiates in manufacturing and other
industries, excluding Netherlands An-
tillean finance affiliates, shifted $0.9
billion to net outflows of $0.8 billion,
mainly to the United Kingdom and
Canada. Net inflows from the Nether-
lands Antillean finance affiliates de-
creased $0.5 billion, to $1.2 billion
(table D). Reinvested earnings in-
creased $0.3 billion, to $3.2 billion.

Foreign assets in the United States

Foreign official assets in the United
States decreased $3.2 billion, com-
pared with an increase of $2.0 billion
in the second quarter. Assets of indus-
trial countries were unchanged, fol-
lowing a second-quarter increase of
$3.7 billion. Assets of OPEC members,
particularly those in the Middle East,
decreased for the fourth consecutive
quarter; the decrease of $2.2 billion
was less than the previous quarter’s
$3.4 billion. Assets of other countries
decreased $1.0 billion, compared with
an increase of $1.7 billion. The shift
was mainly in Latin America, where
dollar assets of some countries de-
creased.

Liabilities to private foreigners and
international financial institutions re-
ported by U.S. banks increased $17.4

Table D.—Selected Direct Investment Transactions With Netherlands Antilles Finance Affiliates
[Millions of dollars]

(Credits +; debits —) 1981

1982

1982 1983
I I III v 1 I g

3,472
—-2,360
5,832

—648
-1,190

uity and intercompany
ity

Intercompany

Income
Of which interest

9,542
—3,893
13,435

—1,888
—2,883

2,016
-1,229
3,245

—293
—461

1,888
—644
2,532

—550
—835

1,192 | 1,679
1912

—660
—985

1,180
—360
1,428 1,540
—597
—857

na.
-1,062

n.a. Not available.
? Preliminary.
" Revised,

Note.—Table shows only transactions with affiliates established primarily to borrow funds abroad and relend them to their

U.S. parents.
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billion, compared with $4.0 billion. An
additional  60-basis-point increase
early in the quarter in U.S. short-
term interest rates, which had risen
100 basis points from mid-May to the
end of June while foreign rates
changed little over the period, was a
major factor contributing to the step-

CHART 13
Changes in U.S. Bank-Reported
Claims and Liabilities an
Short-Term Interest Rates
Billion $
40 CLAIMS AND LIABILITEES
[+~ Claims {sign reversed)
30 ~ ;
20 |-
10
0 —
-10
0 m v nm
1982 1983
Percent
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1983

Note—The first quarter of 1982 includes transfers of $9.5 billion in
claims and $10.0 billion In liabilities from U.S. banks’ foreign
branches to U.S. international banking faciliies.

1. Interest rates for other group of 10 countries and Switzerland
weighted by average total trade shares in 1972-76.
Data: Interest rates, Federal Reserve Board.

U.S. Depariment of Commerce, Bureau of Economic Analysis 83-12-13
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up in bank-reported inflows (chart
13). The change in differentials on
overnight funds also contributed to
the increase in inflows. Liabilities to
banks’ own foreign offices and unaffil-
iated banks increased $13.9 billion,
mainly to United Kingdom and Carib-
bean banking centers. Liabilities to
other private foreigners increased
$3.6 billion. About $2.3 billion of the
increase was to Latin America, slight-
ly more than in the second quarter,
and $0.6 billion was to Canada.

Net foreign purchases of U.S. secu-
rities other than U.S. Treasury securi-
ties were $1.9 billion, compared with
$2.6 billion. Net purchases of stocks,
at $1.4 billion, were $0.3 billion less
than in the second quarter and one-
half as large as in the first. Net pur-
chases dropped sharply in August,
when there was a temporary decline
in the U.S. stock market. For the
quarter, decreased net purchases of
$0.6 billion, mainly by Switzerland
and Canada, were partly offset by in-
creased net purchases of $0.3 billion
and $0.1 billion by Japan and the
United Kingdom, respectively. Net
purchases of bonds were $0.3 billion,
compared with $0.7 billion; there
were no new issues in the third quar-
ter.
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Foreign direct investment in the
United States increased $2.4 billion,
compared with a $2.2 billion increase.
Inflows in equity and intercompany
accounts increased $0.1 billion, as did
reinvested earnings.

U.S.-Canadian balance on current-ac-
count reconciliations

Reconciliation of the 1982 bilateral
current-account balance of payments
statistics of the United States and
Canada and revision of the 1981 cur-
rent-account reconciliation were com-
pleted in November 1983 (table E).
Revisions in the U.S. international
transactions data based on the recon-
ciliations with Canada will be incor-
porated in the published data in June
1984, insofar as presently possible.
Full substitution of the reconciled
data for the previously published data
is not possible because U.S. transac-
tions with other areas would be af-
fected.

Current-account reconciliations for
the years 1970-80 appear in the June
1975, September 1976, September
1977, December 1979, June 1981, De-
cember 1981, and December 1982
issues of the SURVEY oOF CURRENT
BUSINESS.

Table E.—U.S. Canadian Balance on Current Account
[Billions of U.S. dollars)

1981 1982
Published Adjusted Published Adjusted
data? Jata data? Jata
Can- Can- Can- Can-
US. | s | US| da | US | ags | US ada
us. ipts/Canadian pay

Goods - a}::d figrvices"’rts 59.5 223 2‘112 gig 53.2 %g gg?» 55.3
erchandise expo : X : X . 1| 381
Inland freight........ } 460 } 19 14 14 } 393 16 |{ 12 12
Other transportation 8 SN 8 3 9 ’ .8 N
In t 2 8.3 4.9 9.5 9.5 87 5.3 9.7 9.8
Other serv 44 9.3 54 54 44 94 5.5 5.5
Unilateral transfers ®) 3 3 3 ® 3 3 3
Total 2 595| 604 619 | 61.9| 532 544 | 556 | 556

U.S. pay ts/Canadian receipt
Goods and services® 542 | 537 | 549 | 549 | 542| 533 | 549 549
Merchandise imports 483 471 475 475| 485) 473 478, 418
Inland freight..... } 48- LT 12| 12]} 6y gs|{ 12| 12
Other transportation 6 6 K] i 5 5
In t 2 2.4 8 24 24 2.3 a 23 2.3
Other serv 2.9 4.1 33 33 2.8 338 31 8.1
Unilateral transfers 32 4 4 4 22 4 5 5
Total 2 544 ) 54.0| 553 554 544 | 538 554 | 554
U.S. current-account balance (U.S. surplus/Canadian deficit +) 5.2 6.3 6.6 66| —13 6 2 2

1. US. data as published in the June 1983 SurvEY oF CURRENT BusiNess; Canadian data as published in Quarterly Estimates
of the Canadian Balance of International Payments; Second Quarter 1983. P Quarterly Estima

2. Excludes reinvested earnings of incorporated affiliates.
3. U.S. published data are net payments.
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Table 1-2.—U.S. International Transactions
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits —)? 1982 1982 1983 1982 1983
i m 18% 1 mr me I m v 1 mr me
1| Exports of goods and services 2 348,324 92,664| 84,907 81,655 80,621 83,647| 82,629 90,790 86,932| 80,840 81,142| 81,853 85,230
2| Merchandise, adjusted, excluding military 3 211,217|  56,605| 50,304| 48,984 49,328| 50,307| 48,315 54,996] 52,241) 48,344  49,506] 48913| 50,585
3| Transfers under U.S. military agency sales contracts........c.eeeeerreeeessarennd 2,097 8,262 3,045 3,043 3,549 3,148 ,009 3,262 3,045( 3,043 ,549 ,148] 3,
4 Trave 11,293 2,980| 3,127) 2216 2,469| 2,855| 3,429 2, A 2,6 2,567 2,719 2,991
5 fares 2,979 772 936 641 623 803 1,009 751 716 750 756 783 776
6 Other transportation 12,437 3,164 3,150 3,034 3,167 3,266| 3,502 3,136 3,091 3,049 3,238| 3,236/ 3,440
T} Fees and royalties from affiliated foreigners 5,572 1,318] 1,373 1,499 1,394] 1,681) 1,389 1,336] 1,415 1,339 1,499 1,607] 1,435
8|  Fees and royalties from unaffiliated foreigners. 1,567 394 402 413 420 425 88 394 402 413 420 425
9]  Other private servi 6,576 1,631 1,640| 1,676 1,771 1,807] 1,843 1,631 1,640 1,676 1,771 1,807 1,843
10| U.S. Government miscellaneous servi 440 143 93 1 1 134 121 112 111 146 193
Receipts of income on U.S. assets abroad:
11 Direct t. t 22,888 5,850 4,976 6,009 4,242| 5,622| 5,354 5691 5802 5477 4,102 5483 6,432
12 Inberest d.wldends and earnings of unincorporated affiliates 11,565 4,734] 3,795 4,312 2,842) 2,786 2,827 4,480 4,275 3,909 2,989 2,613| 3,253
13 Reinvested earnings of incorporated affiliates. ,323 1,116/ 1,181 1,698 1400/ 2,837 2,526 1,211] 1,5 1,568 1,118/ 2,870| 3,179
14 Other private receipt 57,127 15, 620 14,7781 12,957 12,298 12,385/ 12,938 15,6201 14,778] 12,957 12,298) 12,385( 12,938
15 U.S. Government r p 4,131 1,041 1,101 1,245| 1,257| 1,282 ,005 98 1,065 1,297 1,159 1,252
16| Transfers of goods and services under U.S, military grant programs, 644 125 267 158 42 30 49 125 267 158 42 30 49
net.
17| Imports of goods and services —351,502 —88,645|-91,335\— 84,731 —82,467|-90,721\-94,501| —87,554|91,786|-85,030| —83,168(-89,685-95,145
18| Merchandise, adjusted luding military $ —247,606] —61,504|—63,724|-60,140| —58,539]-64,118|-67,012] —60,850|—65,319/—59,698| —58,316(—63,574|—68,754
19| Direct defense expenditures —11,918] -3,061| —2,991| —8,069| —3,033| —3,031| —3,030] —3,061( —2,991| —3,069| —3,033| —3,031| —3,030
20| Travel —12,394| —3,409| —3912| —2,567 —2,631| —3,777| —4,521| —3,190| —2,955| —3,196] —3,202| —3,559| —3,415
21| P fares —4,172| —1,473| —1,281] —942| 1,215 —1,736] —1,440| -—1,184| —1,132{ —1,208] —1,350| —1,400| —1,330
22  Other transportation —11,638| —2,967| —8,057| —2,790] —2,833| —3,043| —8,284| —2,927| —2,986| —2,791| —2,944| —3,001| —3,207
23| Fees and royalties to affiliated foreigner —-42 1 —6 28 -20f ~-T1| —55 1 — 28 —2 -t —55
24 Fees and royalties to unaﬁ'iliated foreigners —295 -73 —-74 -75 —76 -1 =77 —13 —74 —~75 ~T76 =77 -1
25| Private payments for other servi —3,700 ~902| -934f -—990[ —1,005| —1,036] —1,087 —-902| -934| -990| 1,005 —1,036] —1,037
26; U.S. Government payments for miscellaneous services -2,296 —478| —659] —697 —509] —506] —441 —588] —641| —540 —614] —609} 546
Payments of income on foreign assets in the United States:
27 Direct in t —4844( —1,097| —1,376| —1,243] 1,380 —1,911] —1,680] —1,097| —1,376] —1,243] 1,380 —1,911| —1,680
28 Interest, dividends, and _earnings of umncorporated affiliates.......... —5,008] —1,088] —1,526| —1,404] -1,333| —1,623]| —1,172| —1,088] —1,526] —1,404] -1, 3331 —1,523| —1.172
29 Reinvested earnings of incorp d affiliat 164 —10 150 161 -47{ -—-389( —508 -10 1 161 Za7| g9 08
30 Other private payments —33,769] —9,328| —8,656| —7,555| —6,819 —7,055( —7,585| —9,328| —8,656| —7,555| —6,819| —7,055| —7,585
31 U.8. Government pay t: —18,229] —4,354| —4,716 —4 693| —4,409| —4,360| —4,429] —4,354]| —4,716| —4,693| —4,409] —4,360| —4,429
32| U.S. military grants of goods and services, net —644]  —125| —267) 158 -4z 30| -—49| 125 —267| -158)  —42| 30| 49
33| U "t al transfers (excluding military grants of goods and services), —8,034] -—1,802| —1,715| —2,470] —1,549| —1,823| —2,034| —1,802| —1,742| —2,431| —1,561| —1,823| —2,061
net.
34| UsS. Gove;rnment grants (excluding military grants of goods and -5413| —1,100| —1,086| —1,770 —953{ —1,187| —1,405| —1,100{ —1,086| —1,770 —953| —1,187| —1,405
services).
35| U.S. Government pensions and other transfers —1,493 —387| -—384] —-404 —~385( —3971 —-395 —387] —384| —404 --385| —397| —395
36| Private remittances and other transfers —-1,128 —315| —246| —296 -211| 239 -234 —3151 -—-272| 257 —223| -239] -—261
37| U.S. assets abroad, net (i /capital outflow (—)) —118,045 —40,836|—25,743|-19,586| —22,102| —622| —5,763| -40,934|—26,099/—19,553| —21,699| —658| —6,429
gg UV(S‘. ?dfﬁcial reserve assets, net —4,965 —1,132] -794[-1,950 787 16! 529) —1,182) -794| ~1,950 -787 161 529
3ol
40 Special drawing rights -1,371 —241| -—434 -—-297 —98[ -303| —209 —241 -—434| -297 ~98( 303 —209
41 Reserve position in the International Monetary Fund —2,552 —814) 459 -732] -—2,139] 212 - —814| -459] —732| -2139] -212{ 88
42 Foreign currencies —1,041 =11 99| —920 1,450 531 826 -1 991 —920 1,450 531 826
43| U.S. Government assets, other than official reserve assets, net —5732] —1,485] —2,491f —837| —1,169| —1,159| —1,175 —1,489( —2,502| —934| —1,053] —1,162( —1,188
44 U.S. loans and other long-term assets. —10,117| 2,536 —3,474| —2,250; —2,509| —2,447| —2,809| —2,536| —3,474] —2,250| —2,509] —2,447| —2,809
45 Repayments on U.S. loans § 4,334 1,054 973 1,319 1,248| 1,305 1,621 1,050 962| 1,222 1,363] 1,302 1,608
46 U.S. foreign currency holdings and U.S. short-term assets, net 51 -3 10 94 93 -17 13 10 9. 93 -1 13
47| U.S. private assets, net —107,348 —38,219]--22,458(—16,799| —20,146 521 —5,117| —38,313(-22, 803L 16,670 —19,859 488| —5,770
48 Direct investment 3,008 1,258 507 1,902 —29| —983{ -3,497 1,163 16 2, 031 258| —1,016{ —-4,150
49 Equity and inter 8,331 2,374| 1,688 3,599 1,371 1,854 —971 2,374| 1,688 3,599 1,371} 1,854| -—-971
50 Reinvested eammgs of mcorporated affiliates. —5323{ —1,116] —1,181| —1,698{ —1,400| —2,837| —2,526] —1,211; -1,527| —1, 1568 —1,118| —2,870] -3,179
51 Foreign securities —7,986 —546{ -3,331| —3,527| -—1,808| —3,222 —1,122 —546{ —3,331| -3, 527 —1,808| —38,222| —1,122
US. claims on unaffiliated foreigners reported by U.S.
s nonbankmg concerns:
53 Short-ﬂ: } 12 6,976 —277| 12998/122,337(12 2,374 r" —440 na.| 12 -277| 12998(122,337(12 _2374/'2 440 n.a.
U.S. claims reported by U.S. banks, not included elsewhere: 13) (18) (13) (13) (13) (13) (13) (13) (13) (13) s) (13) 13)
54 Long-term
55 Short-term }— 109,346] —38,653|-20,631|—17,511] —15,985| 5,166 —498] —38,653|—20,631|-17,511] —15935| 5,166) —498
56| Foreign assets in the United States, net (increase/capital inflow (+)) ... 87,866 31,612| 17,613| 11,517 16,452 10,956 18,487 31,612| 17,613 11,517 16,452 10,956 18,487
57 Foreign official assets in the United States, net 3,172 1,930| 2,642 1,661 49| 1,973 —3,235 1,930| 2,642 1,661 49 1,973 —3,235
58 U.S. Government securities 5,089 1,836/ 4,763 3,790 2,637] 1,785| —1,055] —1,836| 4,763 3,790 2,637 1,785 —1,065
59 U.S. Treasury securities 8 5,759 —2,094] 4,834] 4,346 3,008] 1,955! 6921 —~2,0941 4,834] 4,346 3,008| 1,955 —692
60 er 7 —670 - —556 =371 -170{ 363 258 —-71| —-b556 -371| -170| -—-363
61 Other U.S. Government liabilities & 504 459 —160 130 —270 403 148 459 —160 130 —-270 403 148
62 U.S. liabilities reported by U.S. banks, not included elsewhere —2,054 8,271 —1,911| —1,7117| 1,939 611 —1,870 8,271} —~1,911] —1,717| —1,939 611| —1,870
63 Other foreign official assets ? —367 — —542 -~379| -—-826| -—458 36 -50| —542 —379| 826 —458
64|  Other foreign assets in the United States, net 84,694 29,682 14,972 9,855 16,403 8,983| 21,722 29,682| 14,972 9,855 16,403 8,983| 21,722
65 Direct in 10,390 2,892| 2,636| 2,781 2,054 2,230 2408 2,892 ,63 2,781 2,054 2,230| 2,408
66 Equity and intercompany 10,554 2,883 2,785| 2,942 2,007 1,842| 1,900 2,883 2,785| 2, 942 2,007 1,842 1,900
67 Reinvested earnings of anorporated affiliates......c.cooveereererrercarenurenns —164 10 —150f —161 47 389 508 10| —150] —161 47 389 508
68 U.S. Treasury securities 147,004 142,095/141,364|14 2,257 142,912|143,072|{14 1,103 142,095[141,364(14 2,257 142,912{143,072|14 1,103
69 U.S. securities other than U.S. Treasury securities ..........ccovuererereruennd 6,141 2,434 420 1,975 2,986 2,628| 1,867 2,434 420] 1, 975 2,986 2,628; 1,867
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbank-
ing concerns:
70 Long-term
1 Short-term 12 -3,104{12 ~2,517|r2 —425| 1220(12 -2,136| 12134 n.a.j12 ~25170t2 4251 1220|112 _2,136| 12134 na.
72 U. Ii)halz‘:ahtles reporbed by U.S. banks, not included elsewhere:
73 Shgf;,_';‘; 10 } 64,263  24,778| 10,977 2,823 10,588 919| 16,344| 24,778| 10,977| 2,823 10,588 919| 16,344
74| Allocations of special drawing rights
75| Statistical discrepancy (sum of above items with sign reversed) .............. 41,390 7,006| 16,272 13,615 9,045| —1,436| 1,273 7,887| 15,082| 14,657 8,833 644/ 82
T5a| Of which seasonal adjustment discrepancy. 881| —1,190| 1,042 212 792| —1,355
Memoranda:
76| Balance on merchandise trade (lines 2 and 18). —36,389] —4,8991-13,420|—11,156] —9,211{-13,811{—18,697| -5,854/—13,078—11,354] —8,810|—14,661|-18,169
77| Balance on goods and services (lines 1 and 17) 1! -3,177 4,020| —6,427| —3,076] —1,846| --7,075/—11,962 3,286 —4,854| —4,190] —2,026( —7,832| —9,915
8 Balance on goods, semces, and remittances (lines 77, 35, and 36).. -5,799 3,318| —7,057| —3,776] -2,443| —-7,711}-12,591 2,534 —5,510( —4,851| —2,634( —8,468|10,571
9/ B on current t (lines 77 and 33) 1t -11,211 2,218| —8,143| —5,546] —38,395| —8,898{—13,996 1,434| -6,596| —6,621} —3,587| —9,655|-11,976
Transactions in U.S. official reserve assets and in foreign official
assets in the United States:
807 Increase (—) in U.S. official reserve assets, net (line 38)......coevvevcvernnnc —4,965) —1,1820 794 -1,95¢ —787 16 5291 —1,132} -—-T794| —-1,950 1 16 529
81 Ini:rea?e Hé )Dm foreign official assets in the United States (line 57 2,668 1,471 2,802 1,531 319| 1,570] —3,383 1,471 2,802 1,581 319 1,570 -3,383
less line

See footnotes on page 57.
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SURVEY OF CURRENT BUSINESS December 1983
Table 3.—U.S. Merchandise Trade
{Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1982 1982 1983 1982 1983
I I m v I I oI 1 1 m v I i me
A | Balance of payment adjustments to Census trade data:
EXPORTS
1 | Merchandise exports, Census basis ' including reexports |212,193 | 55,295 | 57,011 | 50,214 | 49,673 | 50,060 | 50,491 | 48,377 | 55,659 | 54,952 | 52,843 | 48,870 | 50,470 | 48,648 | 50,646
and excluding military grant shipments.
Adjustments:
2| Private gift parcel itt: 215 53 51 36 5 57 52 37 53 51 36 75 57 52 37
3| Gold exports tary 883 250 141 198 294 224 99 250 141 198 294 224 99 [
4| Inland US. freight to Canada 967 242 252 236 237 236 260 258 250 238 247 232 243 249 265
5| U.S.-Canadian reconciliation adjustments, n.e.c., net °......... 4,481 | 1,193 | 1,222 | 1,139 927 79| 1,355 | 1,213 1,193 | 1,222 1,139 927 79| 1,355 1,213
6 [ Merchandise exports transferred under U.S. militaq -1,370 | —1,615 | —1,827 | —1,688 | —2,240 | —1,701 | —1,805 1,898 | —1,615 | —1,827 | —1,688 | —2,240 (—1,701 | —1,805 | —1,898
agency sales contracts identified in Census documents.
1 er adjustments, net ¢ -152 —94 | —245 169 18| —267| -146 328 | —154 219 [ —534 186 | —506 315 322
8 Of which quarterly seasonal adjustment discrepancy —60 464 | 708 168 | —239 460 -6
9 | Equals: Merhandise exports, adjusted to balance of pay- 211,217 | 55,324 | 56,605 | 50,304 | 48,984 | 49,328 | 50,307 | 48,315 | 55,636 | 54,996 | 52,241 | 48,344 | 49,506 | 48,913 ' 50,585
ments basis, excluding “military” (table 1, line 2).
IMPORTS
10 | Merchandise imports, Census basis ! (general imports).......... 243,952 | 61,694 | 60,498 | 62,819 | 58,941 | 58,053 | 63,504 | 66,379 | 62,161 | 59,378 | 63,361 | 59,053 | 58,561 | 62,310 | 66,907
Adjustments:
11| Electric energy 912 259 184 201 268 229 226 259 224 180 225 283 192 232 293
12 Gold imports, t 1,462 211 311 546 394 117 89 40 211 311 546 394 117 89 40
13| Inland freight in Canada 1,167 278 307 289 293 335 342 313 278 307 289 293 335 342 313
14 U.S.-Canadian reconciliation adjustments, n.e.c., net?
15| Merchandise imports of U.S. military agencies identified | —427 | —129 | —108 -97 -93 -70| -118] —-108| -—129| -—108 -97 -93 =70 -118( —108
in Census documents.®
16 [ Other adjustments, net ¢ 540 -5 312 -84 337 | —125 5 129 | —1,006 782 995 [ —232 | -819 719 [ 1,309
17 Of which quarterly seasonal adjustment discrepancy °. -931 470 | 1,029 | 569 —694 644 | 1,180
18 | Equals: Merchandise imports, adjusted to balance of pay- |247,606 | 62,238 | 61,504 | 63,724 | 61,140 | 58,539 | 64,118 | 67,012 | 61,739 | 60,850 | 65,319 | 59,698 | 58,316 | 63,574 | 68,754
ments basis, excluding “military” (table 1, line 18).
B | Merchandise trade, by area, adjusted to balance of pay-
ments basis, excluding military: *
EXPORTS
1 | Total, all countries (A-9) 211,217 | 65,324 | 56,605 | 50,304 | 48,984 | 49,328 | 50,307 | 48,315 | 55,636 | 54,996 | 52,241 | 48,344 | 49,506 | 48,913 | 50,585
2| Western Europe 59,701 | 15,745 | 15,789 | 13,682 { 14,485 | 14,948 | 13,674 | 12,348 | 15,401 | 15,227 | 14,678 | 14,395 | 14,570 | 13,196 | 13,379
3 European C 10 46,905 12,410 | 10,723 | 11,480 | 11,549 | 10,872 | 10,058 | 11,958 | 11,947 11,619 | 11,381 ( 11,1 10,477 | 11,010
4 United Kingdom 10,694 | 2,755 | 2,740 | 2,597 | 2,602 | 2671 | 2,656 | 24 733 | 2,556 | 2,704 [ 2701 | 2,644 | 2481 ( 2517
5 European C ities (6) 33,792 | 8913 | 9,050 | 7,627 8302| 8306| 7,675| 7, 606 | 8,796 | 8,288 | 8102 | 7975| 7477 7,903
6 Germany 9214 | 2,551 | 2428 | 2004 | 2231 2072 2108| 2053 | 2417 2416 | 2,146| 2235 ,946 [ 2,1 2,208
7 Western Europe, excluding EC (10) 12,796 | 3453 | 3,379 | 2959 | 3,006 3399 ! 2802 2, 3443 ( 3,280 3,059 3,014 , 2719 | 2,369
8| Eastern Europe 3,749 | 1,617| 1,030 383 719 8l 618 396 | 1,278 | 1,295 468 708 617 725 471
9} Canada? 39,275 9,931 10,713 | 9,586 | 9,045 9,882 | 11,670 ; 10,526 | 10,172 | 10,067 | 9,996 | 9,040 | 10,132 | 10,985 | 10,989
10 Lati:}x‘ American Republics and other Western Hemi- 33,164 [ 8,729 , 8,187 | 6865| 6,201| 6,157 | 6,770 ,258 ,239 | 8,095 | 6,572 , 6,161 | 6,782
sphere.
11 Mexico. 11,749 | 8,620 | 3,580 | 2,807 | 1,742 2,088 2312 2419 8,758 | 3,426 ( 2,885 1,680 2,164 2,248 | 2,487
12| Japan 20,694 | 5199 | 5068 | 5116| 5811 | 4728| 5208 5597 | 5175| 5150 | 5285 | 5084 4,691 | 5317 | 53840
13 | Australia, New Zealand, and South Africa.............coovcrsrevnenee 7,656 | 2,022 | 2245| 1,868 | 1,521 1431 | 1,845 1,653 | 2022 245 | 1,868 [ 1,521 1 1,431 ,84 1,653
14 | Other countries in Asia and Africa 46,978 | 12,081 | 12,377 | 11,482 ,088 | 11,332 | 11,135 | 11,025 | 12,330 | 11,773 | 11,851 | 11,024 | 11,501 X 11,471
Memoranda:
15| Industrial ires ’ 127,326 | 82,897 | 33,815 | 30,252 | 30,362 | 30,989 | 32,397 | 30,124 | 32,770 | 32,689 | 31,827 | 30,040 | 30,824 | 31,343 | 31,861
16 Members of OPEC ”. 20,651 5,310 ¥ 4982 | 4,882 X 3,680 | 3674 5516 | 5256 | 4,977 4,902 | 4,296 | 3,485 ,698
17 Other countries ”. 59,491 ,500 » 14,687 | 13,021 | 13,436 | 13,612 | 14,121 | 16,072 | 15,756 | 14,969 | 12,694 | 13,769 | 13,360 | 14,5556
IMPORTS
18 | Total, all countries (A-18) 247,606 | 62,238 | 61,504 | 63,724 | 60,140 | 58,539 | 64,118 | 67,012 | 61,739 ,850 | 65,319 | 59,698 | 58,316 | 63.574 | 68,754
19| Western Europe 52,908 | 12,760 | 13,681 | 13,159 | 13,308 | 12,687 | 13,764 | 18,757 | 12,577 | 13,309 | 13,652 | 13,370 | 12,403 | 13,463 | 13,802
20 European C ities (10) 42,34 ,068 | 10,862 ,581 | 10,838 | 10,070 | 11,046 ,368 ,989 | 10,544 | 10,926 | 10,890 | 10,010 | 10,813 | 11,229
21 United Kingdom 13,04 2,817 ,107 ,427 | 8,695 ,668 ,160 , ,783 | 3,040 ( 3,557 3,666 2,647 | 3,119 ( 3,714
22 European ities (6) K 6,820 | 17,307 | 6,762 6,718 | 6,973 | 7,404 | 7417 | 6,790 | 7,068 | 6940 | 6,809 | 6945 s 7,051
23 Germany 11,902 | 2940 ( 3237 | 2,843 2882 2932| 3,158 | 3,059 | 2953 | 3,065 2,982 | 2902 | 2934 | 3,026 3,203
24 Western Europe, excluding EC (10) 10,569 | 2,692 ( 2,819 | 2578 2,470] 2517| 2718 | 2389 | 2, 2765 | 2726 2480| 2393| 2,650 | 2573
25 | Eastern Europe 1,067 265 296 218 292 308 41 263 288 298 218 290 311 420
26| Canada? 48,473 | 11,601 | 12,733 | 11,937 | 12,202 | 12,537 | 13,961 | 12,845 | 11,771 | 12,281 | 12,698 | 11,723 | 12,767 | 13,482 | 13,805
21 Lati!l: American Republics and other Western Hemi- 88561 ( 9,207 | 9,262 | 9,927 | 10,165 | 9,462 | 10,772 | 10,535 | 8,871 | 9,380 | 10,290 | 10,020 | 9,102 | 10,986 | 11,058
sphere.
28 Mexico 15,557 | 3,683 | 3,831 | 4,105 3938 | 3804 | 4,406 | 4,169 3,480 | 3,822 | 4,360 | 3,895 3,585 4,450 | 4471
29| Japan 37,685 9993} 9647 9,586 | 8459 | 9,204 | 9,822 | 10,172 | 10,058 [ 9,508 | 9,548 | 8,576 | 9,342 | 9,700 | 10,240
30 | Australia, New Zealand, and South Africa...........ccovevcrevcrunin| 5083 | 1,135 1,092 1,367 | 1,339 | 1,134( 1328 1287 | 1,219 1,187 1416} 1211 | 1,223 1325| 1,350
31| Other countries in Asia and Africa 63,879 | 17,277 | 14,701 | 17,452 | 14,449 | 13,233 | 14,168 | 18,004 | 16,985 | 14,897 | 17,417 X 13,189 | 14,307 | 18,079
Memoranda:
32| Industrial countries 144,099 | 35,489 | 37,253 | 36,049 | 35,308 | 35,5652 | 38,875 | 38,061 | 35,620 | 36,285 | 87,314 | 34,880 | 85,735 | 37,970 | 39,196
33| Members of OPEC". 31,617 | 9852 | 6478 | 8250 | 6937 4995| 5432 | 17,590 | 9381 | 6,664 | 8581 | 6891 | 4,756 5,57 7,966
34| Other countries ”. 70,900 | 16,632 | 17,462 | 19,129 | 17,677 | 17,700 X 20,949 | 16,475 | 17,590 | 19,126 | 17,709 | 17,536 | 19,718 | 21,171

See footnotes on page 57.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 1982 1982 1983 1982 1983
I I il v 1 11 e 1 11 m 1A% I I e

B | Merchandise irade, by area, adjusted to balance

ot;‘})ayments basis, exeluding military—Contin-

u

BALANCE (EXCESS OF EXPORTS +)
35 | Total, all countries —36,389 | —6,914 | —4,899 | -13,420 | —11,156 | —9,211 | —13,811 |-18,697 | —6,103 | —5,854 | —13078 | —11,354 | 8,810 | — 14,661 | —18,169
36 Western Europe 6,793 | 2,985 | 2,108 523 1,177 | 2,361 —90| —1,409 | 2824 | 1918 1,026 1,025 { 2,167 —267 —423
3 European ities (10) 4,556 | 2,224 | 1,548 142 642 | 1,479 —-174 | —-1,310 | 1,969 | 1,403 693 491 1,176 —336 —219
38 United Kingd —2,352 —62 | —367 —830 | —1,093 3 —-504 | —1,126 —50 ) —484 —853 —965 -3 —638 | -1,197
39 European C ities (6). 6,185 | 2,093 | 1,743 765 1,584 | 1,333 271 —-320| 1816 | 1,728 1,348 1,293 | 1,030 255 852
40 Germany —2,688 [ —389 | 809 —839 —651| —860 | —1,050 | —1,006 | —536 | -—649 —836 —667 | —988 —-917 —995
41 Western Europe, excluding EC (10) 2,237 761 560 381 535 882 84 —99 855 515 333 534 991 69 —204
42| Eastern Europe 2,682 | 1,352 742 87 501 514 310 —16 | 1,015 1,007 170 490 327 414 51
43| Canada? ~9,198 | -1,670 | —2,020 | —2,351 | —3,157 | —2,6556 | —2,291 | —2,319 [—1,599 | —2,214 | —2,702 | —2,683 | —2,635 | —2,497 | —2,816
44 Lalt{m Am;rican Republics and Other Western | —5,397 | —478 121 | —1,740 | —3,300 | —3,261 | —4,615| —3,765 387 | —141) —2,195( —3,448 | -2,538 | —4,825 | —4,276
emisphere.
45 Mexico —3,808 —63 | —251| —1,298 | —2,196 |—1,716 | —2,094 | —1,750 278 | —396 | —1,475| —2,215 | —1,421 | —2,202 | 1,984
46 | Japan —16,991 | —4,794 | —4,579 | —4,470 | —3,148 | 4,566 | —4,614 | —4,575 | —4,878 | —4,358 | —4,263 | —3,492 | —4,651 | —4,383 | —4,400
47 Australia, New Zealand, and South Africa. 2,623 887 | 1,053 501 182 297 517 366 803 | 1,058 452 310 208 520 303
48 Other countries in Asia and Africa —-2,324 | -5970 | -3411 [~1,901 | —3,028 | —6,979 | —4,655 | —3,124 | —5,566 | —~3,556 | —1,688 | —3,623 | —6,608
Memoranda:

49 | Industrial countries 7 —16,773 | 2,592 [ —3,438 | —5,797 | —4,946 | 4,563 | ~6,478 | —7,937 | —~2,850 [ —3,596 | —5,487 | —4,840 (4,911 | —6,627 | —7,335
50 | Members of OPEC 7 —10,866 | —4,542 [—1,001 | —3,268 | —2,065| —898 | 1,752 —-3,916 | -3,865|—1,408 | —3,604 | —1,989 | —459 | —2,090 | —4,268
51 Other countries ? —11,409 | —1,132 | —1,179 | —4,442 | —4,656 | 4,264 | —5,891 | —6,828 | —403 | -1,834 | —4,157 | —5,015 | —3,767 | —6,358 | 6,616
C | Merchandise trade, by principal end use catego-

ry, adjusted to balance of payments basis,

excluding military: 2

EXPORTS

1 | Total (A-9) 211,217 | 55,324 | 56,605 | 50,304 | 48,984 | 49,328 | 50,307 | 48,315 | 55,636 | 54,996 | 52,241 | 48,344 | 49,506 | 48,913 | 50,585

2 Agricultural products .......cooveimerisrsrsrsvrsierisseen 37,230 | 10,633 | 10,161 7,506 8,930 | 9,456 8,572 8,282 | 10,087 | 10, X 8,266 | 9,009 8,830 9,442

3 Nonagricultural product: 173,986 | 44,691 | 46,443 | 42,798 | 40,054 | 39,872 | 41,735 | 40,034 | 45,549 | 44,562 | 43,798 | 40,077 | 40,497 | 40,083 | 41,143

4| Foods, feeds, and beverag 31,586 | 8727 | 8710 6,767 7,382 | 8,012 7,235 7,311, 8602 8981 7,154 6,849 | 7,890 7,504 7,870

5 Foods, feeds, and beverages—agricultural ......... 30,454 | 8,561 | 8,507 6,247 7,138 | 17,847 7,081 6,841 | 8337 | 8710 6,810 6,596 | 7,633 7,240 7572

6 Grains 17,144 | 5019 [ 4,942 3,544 3,639 | 4,766 4,079 4,011 | 4,970 | 5,105 3,412 3,658 | 4,698 4,225 3,970

7 Soybeans 6,249 | 1,763 | 1,647 1,151 1,687 | 1,654 1,297 1,232 | 1,496 | 1,724 1,684 1,346 | 1,424 1,385 1,828

8 Other agricultural foods, feeds, and bever- 7,060 | 1,779 [ 1,917 1,552 1,812 | 1,427 1,655 1,598 | 1,872 | 1,881 1,715 1,592 1 1,511 1,630 1,713

ages.

9 Nonagricultural foods, feeds, and beverages...... 1,132 165 203 520 244 165 204 470 265 271 344 252 257 264 299
10 | Industrial supplies and materials.......cccoo.o.ocvmenreees 63,617 | 16,921 | 16,719 | 15,085 | 14,892 | 14,263 | 14,816 | 14,281 | 17,157 | 15996 | 154921 14,972 14,390 | 14,234 | 14,798
11 Agricultural 1,148 1,692 | 1,504 1,443 1,358 [ 1,642 | 1,623 1,521 1,570 | 1,270 1,491 1,

12 Nonagricultural 13937 | 13,201 | 12,759 | 13,373 | 12,923 | 15,515 | 14,373 | 13,971 | 13,402 | 13,120 | 12,743 | 13,010
13 Energy products 3,066 3,017 | 2,589 2,677 2,326 | 3981 3,142 . 2, 2,891 . 2,281
14 Fuels and lubricant: 3,063 3,014 | 2,586 2,673 2,323 | 3,976 | 3,136 2,972 2,924 | 2,888 2,503 2,278
15 Petroleum and products 1,468 1,486 | 1,58 1,298 1,059 1 1,727 | 1,454 1,526 1,510 | 1,566 1,246 1,102
16 Other nonagricultural 10,871 | 10,184 | 10,170 | 10,696 | 10,597 | 11,534 | 11,231 | 10,995 | 10,474 | 10,229 | 10,236 | 10,729
17 Nc tary gold 430

18 | Capital goods, except automotive.............ccooev.eerennees 73,816 | 19,101 ; 19,740 | 18,046 | 16,930 | 17,142 | 17,387 | 16,378 | 19,337 | 19,195 | 18,431 16,863 | 17,340 | 16,952 | 16,731
19 Machinery, except -t{pe 61,706 | 15,637 { 16,358 | 15,332 | 14,379 | 13,432 | 13,834 | 13918 | 15844 | 15857 | 15632 | 14,373 | 13,604 | 13429 | 14,183
20 Civilian aircraft, complete—all types... w0 4,894 1702 1,322 912 959 | 1,870 1,830 860 | 1,708 | 1,347 964 875 | 1,873 1,863 918
21 Parts and engines for civilian aircraft. 4,960 | 1,186 | 1,344 1,225 1,206 | 1,306 1,319 1,177 1 1,209 | 1,279 1,258 1,214 | 1,330 1,264 1,209
22 Other transportation equipment 2,256 577 16 517 387 534 404 422 576 712 577 392 533 400

23 | Automotive vehicles, parts and engines................ 17,084 | 4,441 5,066 3,931 3,646 | 4,209 4,976 4,121 | 4,367 [ 4,693 4,439 3,585 | 4,143 4,525 4,745
24 To Canada 8 10433 | 2,570 | 3,233 2,491 2,139 | 3,038 3,814 2,934 | 2495 2,859 2,950 2,130 | 2970 3,359 3,510
25 To all other areas 6,651 1,871 | 1,834 1,440 1,507 | 1,171 1,162 1,187 | 1,872 1,834 1,489 1,455 | 1,173 1,166 1,285
26 | Consumer goods (nonfood), except automotive...... 14,833 | 3,735 4,010 3,563 3,625 | 3,437 3,556 3,458 | 3,751 | 3,837 3,671 3,574 | 3455 3,408 3,564

27 All other, including balance of payments ad- | 10,280 | 2,400 | 2,361 2,912 2,607 | 2,265 2,337 2,766 | 2422 | 2,294 3,054 2,511 | 2,288 2,290 2,876
justments not included in lines C 4-26.

IMPORTS
28 Total (A-18) 247,606 | 62,238 | 61,504 | 63,724 | 60,140 | 58,539 | 64,118 | 67,012 | 61,739 | 60,850 | 65,319 | 59,698 | 58,316 | 63,574 | 68,754
29 Petroleum and products... 61,201 | 16,334 | 13,003 | 16,571 15294 | 11,142 | 12,592 ; 15736 { 15473 | 13,361 | 17,234 | 15,133 | 10,497 | 13,027 | 16,585
30 Nonpetroleum products.... 186,405 | 45,904 | 48,501 | 47,153 | 44,846 | 47,397 | 51,526 | 51,276 | 46,266 | 47,489 | 48,085 | 44,565 | 47,819 | 50,547 | 52,169

31 Foods, feeds, and beverages. 17,118 | 3,759 | 4,380 4,408 4,571 | 4,422 4,640 4,353 | 3,730} 4,285 4,681 4,422 | 4,425 4,550 4,625
32 Industrial supplies and materials.. 110,965 | 29,280 | 25,557 | 28,840 | 27,288 | 23,878 | 26,234 | 29,095 | 28,310 | 25,570 | 29,856 | 27,229 | 23,010 | 26,367 | 30,266

33 Energy product 67,643 | 18,087 | 14,358 | 18,066 | 17,132 | 13,229 | 14,039 | 16,880 | 16,992 | 14,733 | 18,938 | 16,980 | 12,296 | 14,510 | 17,904
34 Fuels and lubricants .............c.ccooevinncinsd 66,731 1 17,828 | 14,173 | 17,865 | 16,864 | 13,000 | 13,813 | 16,620 | 16,768 | 14,553 | 18,713 | 16,697 | 12,104 | 14,278 | 17,611
35 Nonenergy products 43,322 | 11,192 | 11,200 | 10,774 | 10,156 | 10,649 | 12,195 | 12,215 | 11,318 | 10,836 | 10,918 | 10,250 | 10,714 | 11,857 | 12,362
36 Nonmonetary gold 3,403 157 649 983 1,013 585 58 649 983 1,013 585 725 585

37 Capital goods, except automotive 38,334 | 9,766 | 10,301 9,602 8,664 | 9,089 9,885 | 10,402 | 9,955 | 10,072 9,672 8,635 | 9,315 9,655 § 10,472

38 Machinery, except consumer-type. 84,529 | 8761 | 9,211 8,826 7,732 | 8,148 9,116 9,676 | 8,951 | 9,018 8,853 7,708 [ 8,375 8,915 9,712
39 Civilian aircraft, ines and parts 3,432 925 900 736 872 913 652 684 924 864 718 866 912 623 720
40 Other transportation equipment...........c.c............ 373 80 190 41 61 28 17 41 80 180 41 61 28 117 41
41 Automotive vehicles, parts and engines................. 34,304 | 8,347 | 9,656 8,379 7,922 9,508 | 10,874 9,310 | 7,992 9,106 9,371 7,836 [ 9,215 10,264} 10,369
42 From Canada 13,292 | 2,968 | 4,095 3,221 3,008 | 3,726 4,662 3481 | 2839 3,839 3,858 2,155 | 3,657 4,369 4,161
43 Passenger cars, new and used...........coo.coouvunee. 5805 | 1,344 [ 1,776 1,348 1,336 | 1,738 2,154 1,248 | 1,241 | 1,612 1,698 1,254 | 1,624 1,974 1,586
4 From all other areas 21,013 | 5379 | 5,561 5,158 4,914 | 5782 6,212 5829 | 5,153 [ 5,266 5,513 5,081 | 5,558 5,895 6,209
45 Passenger cars, new and used..........c...cc.ceeoun. 14,475 | 3,710 3,865 3,432 3,469 | 3,971 X 3,650 | 3481 3,609 3,763 3,622 [ 3,739 3,827 4,006
46 Consumer goods (nonfood) except automotive....... 39,658 | 9,578 | 9,352 | 10,882 9,847 1 10,113 | 10,635 | 11,921 | 10,207 | 9,628 | 10,065 9,758 | 10,789 | 10,953 | 11,020

47 All other, including balance of pag'ments ad- 7,226 | 1,508 | 2,258 1,613 1,847 | 1,529 1,850 1,931 | 1,544 | 2,190 1,673 1,818 | 1,562 1,785 2,001
justments not included in lines C 31-46.

See footnotes on page 57.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars)

Not seasonally adjusted Seasonally adjusted
Line 1982 1982 1983 1982 1983

1 n 111 v I 1 mi» 1 1 jui v 1 I nre

D | Merchandise trade, by end gory, Census basis,! including military

grant shipments:

1 | Merchandise exports, Census basis, including military grant shipments....... 212,275 55,314 |57,028 |50,240 {49,694 |50,075 {50,504 |48,380 |55,617 55,433 (52,166 |49,059 150,247 149,121 |50,644
2 Agricultural products 37,012 (10,557 (10,107 | 7,432 | 8,915 | 9,419 | 8,540 | 8,260 (10,011 {10,381 | 8,368 | 8,252 8,972 | 8,798 | 9,421
3 Nonagricultural product: 175,263 44,756 46,920 142,809 140,778 |40,656 |41,964 [40,121 |45,605 |45,052 (43,799 140,807 |41,275 (40,323 |41,224
4 Excluding military grant ship t 175 182 (44,738 46,904 142,783 40,757 40,641 (41,951 140,118 |45,587 {45,086 (43,773 |40, 786 [41 260 40,310 |41,220
5| Foods, feeds, and beverag 31,352 | 8,648 | 8,653 | 6,688 | 7,364 | 7,973 | 7,200 | 7,286 | 8,523 | 8,924 | 7,074 | 6,830 | 7,851 | 7,469 | 7,845
6 Agricultural 30,235 | 8,485 | 8,453 | 6,173 | 7,124 | 7,810 | 6,998 | 6,819 | 8,261 | 8,656 | 6,736 | 6,582 | 7,596 | 7,208 | 7,550
7 Grains and preparations 17,087 | 4,976 | 4,928 | 3,588 | 3,646 | 4,756 | 4,068 | 4,027 | 4,926 | 5,090 | 3,406 | 3,665 | 4,688 | 4,215 | 3,986
8 Wheat 6,921 | 2,088 | 1,968 | 1,612 | 1,253 | 1,962 | 1,525 | 1,478 | 2,154 | 2,140 | 1,348 | 1,279 | 2,032 | 1,686 | 1,260
9 Soybeans 6,218 | 1,762 | 1,645 1,117 | 1,694 | 1,643 | 1,306 | 1,223 | 1,495 | 1,722 | 1,649 ; 1,352 | 1,413 | 1,394 { 1,820
10 Oﬂ‘-'ler agricultural foods, feeds and beverages ............oueivceincivenireinnes 6,930 | 1,747 | 1,880 | 1,518 | 1,785 | 1,412 | 1,624 | 1,569 | 1,840 | 1,844 | 1,681 | 1,565 | 1,495 | 1,599 | 1,744
11 Nonagricultural (fish, distilled beverages, etc.) 1,117 162 200 515 240 164 201 468 262 268 338 248 255 | 262 | 296
12 | Industrial supplies and materials 61,483 (16,333 16,254 |14,557 {14,339 |13,836 (14,336 (13,940 {16,570 |15,532 |14,964 14,418 |13,963 |13,754 |14,457
13 A%{!ilcultura.l 6,357 | 1,964 | 1,553 | 1,148 | 1,692 | 1,504 | 1,443 | 1,358 | 1,642 | 1,623 | 1,521 | 1,570 { 1,270 | 1,491 | 1,788
14 w cotton, including linters 1,980 757 521 350 3521 431 520 | 400 556 500 496 428 310 | 492 | 560
15 Tobacco, factured 1,547 355 352 228 612 302 297 276 369 399 344 435| 311 325 | 408
16 Other ag'ncultural industrial supplies (hides, tallow, etc.)......cccccrvreeenec| 2,830 852 680 570 728 770 626 682 717 724 682 707 649 674 820
17 Nonagricultural 55,126 (14,369 114,701 13,409 12,647 |12,332 |12,893 |12,582 {14,927 {13,908 |13,443 12,848 12,693 {12,262 {12,669
18 Fuels and lubricants * 13,008 | 3,505 | 3,427 | 3,063 | 3,014 | 2,586 | 2,673 | 2,323 | 3,976 | 3,136 | 2,972 | 2,924 | 2,887 | 2,503 | 2,278
19 Coal and related fuels 6,080 | 1,503 | 1,809 | 1,443 | 1,326 849 | 1,073 | 1,144 | 1,989 | 1,584 | 1,295 | 1,212 | 1,167 955 | 1,056
20 Petroleum and products 6,217 | 1,742 | 1,521 | 1,468 | 1,486 { 1,583 | 1,298 | 1,059 | 1,727 | 1,454 | 1,526 | 1,510 | 1,565 | 1,246 | 1,102
21 Paper and paper base stocks 4,341 { 1,115 1,180 | 1,067 978 993 | 1,104 | 1,062 | 1,172 | 1,101 | 1,067 | 1,000 | 1,044 | 1,032 [ 1,062
22 Textile supplies and materials 2,800 769 765 619 647 591 609 551 780 746 638 637 602 592 575
23 Chemicals Tudi dicinal 16,960 | 4,373 | 4,504 | 4,243 | 3,840 | 3,964 | 4,019 | 4,230 | 4,359 | 4,350 | 4,236 | 4,016 | 3,947 | 3,880 | 4,242
24 Other nonmetals (minerals, wood, rubber, tires, €tc.)......cccccovcerncrrerenccns 8,206 | 2,103 | 2,208 | 1,984 | 1,910 | 1,902 | 2,098 | 2,093 | 2,091 | 2,071 | 2,088 | 2,005 | 1,890 | 1,967 | 2,152
25 Steel making materials 779 147 270 190 172 132 237 228 170 228 196 184 145 191 225
26 Iron and steel products 2,459 719 672 576 493 459 470 | 444 734 651 602 473 468 458 465
27 Other metals, primary and advanced, including advanced steel............. 6,573 | 1,638 | 1,676 | 1,667 | 1,591 | 1,705 | 1,683 | 1,646 | 1,645 | 1,626 | 1,693 { 1,609 | 1,711 | 1,640 | 1,671
28 Precious metals (gold, silver, platinum) 1,516 269 310 493 45| 637 523 477 269 310 493 445 637 523 | 477
29 | Capital goods, except automotive 72,678 |18,764 |19,440 (17,770 {16,704 {16,981 |17,084 |16,110 |19,000 {18,896 |18,155 {16,627 17,179 (16,649 |16,464
30 Machinery, except -type 60,781 (15,364 116,111 |15,104 {14,202 {13,313 [13,612 {13,718 |15,571 {15,610 115,404 114,196 (13,486 |13,207 |13,983
31 Electrical and electronic, including parfs and attachments...........c........ 12,939 | 3,092 | 3,455 | 3,829 | 3,062 | 3,061 | 3,251 | 3,379 | 3,181 | 3,311 | 3,392 | 3,056 | 3,152 | 3,116 | 3,429
32 Generators, transformers and ac 2,049 507 557 529 455 402 | 449 400 524 525 561 439 416 423 | 426
33 Broadcasting and ications equlpment ........................................ 5967 | 1,360 | 1,614 | 1,562 | 1,431 | 1,496 | 1,618 | 1,728 | 1,413 | 1,559 | 1,557 | 1,438 | 1,565 | 1,560 | 1,717
34 Telephonic and other electrical apparatus 4,923 | 1,225 | 1,284 [ 1,237 | 1,176 | 1,163 | 1,184 | 1,250 | 1,244 | 1,227 | 1,278 | 1,179 | 1,181 | 1,182 | 1,285
35 Nonelectrical, including parts and attachments 47,842 12,272 |12,656 |11,775 {11,140 (10,253 (10,362 (10,339 {12,390 |12,299 |12,012 [11,140 (10,334 (10,090 {10,554
36 Construction machinery and nonfarm tractors 10,306 | 2,729 | 2,982 | 2,642 | 2,158 | 1,672 | 1,601 | 1,656 | 2,828 | 2,677 | 2,623 { 2,178 | 1,725 | 1,540 | 1,641
37 Textile and other specialized industry machinery | 3704 934 963 876 931 798 787 721 967 934 910 893 828 763 748
38 Other industrial hinery, n.e.c 15,666 | 4,158 | 4,086 | 3,862 | 3,611 | 3,324 | 3,260 | 3,255 | 4,139 | 3,942 | 3,957 | 3,628 | 3,308 | 3,185 | 3,331
39 Agricultural machinery and farm tractors 1,795 521 541 399 335 303 417 403 508 478 439 371 292 366 439
40 Business and office machines, computers, etc ........cccoevverevernvrvrirerioneecs 11,008 | 2,588 | 2,860 | 2,690 | 2,870 | 2,878 | 3,083 | 3,104 | 2,600 | 2,856 | 2,745 | 2,808 | 2,899 | 3,073 | 3,165
41 Electronic computers and parts 9,324 | 2,150 | 2,415 | 2,282 | 2,476 | 2,542 | 2,723 | 2,736 | 2,171 | 2,418 | 2,322 | 2,413 | 2,669 | 2,720 | 2,784
42 Scientific, professional, and service industry equipment ............c......... 5364 | 1,342 | 1,474 | 1,306 | 1,242 | 1,278 | 1,214 | 1,200 | 1,349 | 1,414 | 1,339 | 1,262 | 1,282 | 1,163 | 1,230
43 Civilian aircraft, i 9,683 | 2,837 | 2,625 | 2,099 | 2,123 | 8,138 | 3,077 | 1,970 | 2,868 | 2,585 | 2,184 | 2,047 | 3,165 | 3,052 | 2,060
44 Civilian aireraft, oomplete all types 4,825 | 1,678 { 1,309 900 | 938 | 1,849 | 1,791 824 | 1,686 | 1,334 952 | 854 | 1,852 | 1,824 882
45 Other transportation eq 2,214 563 705 567 380 529 394 422 562 701 567 385 528 391 421
46 | Automotive vehicles, parts and engines 15,914 | 4,139 | 4,697 | 3,638 | 3,440 | 4,006 | 4,594 | 3,779 | 4,065 | 4,324 | 4,146 | 3,379 | 3,940 | 4,143 | 4,403
47 To Canada & 9,263 | 2,268 | 2,864 | 2,198 | 1,933 | 2,835 | 3,432 | 2,592 | 2,193 | 2,490 | 2,657 | 1,924 | 2,767 | 2,976 | 3,168
48 To all other areas 6,651 | 1,871 | 1,834 | 1,440 | 1,507 | 1,172 | 1,162 | 1,187 | 1,872 | 1,834 | 1,489 | 1,455 | 1,173 | 1,166 | 1,235
49 Passenger cars, new and used 2,930 653 991 630 656 | 961 | 1,259 878 649 820 863 598 7 9733 1,027 | 1,211
50 Trucks, buses, and special vehicles 2,468 695 715 493 565 438 522 512 718 675 509 566 | 453 469 534
51 Bodies, engines, parts and accessories, n.e.c 10,517 | 2,791 | 2,991 | 2,515 | 2,219 | 2,608 | 2,814 | 2,390 | 2,697 | 2,829 | 2,774 | 2,216 | 2,514 | 2,647 | 2,658
52| Consumer goods (nonfood), except automotive 14,307 | 3,598 | 3,878 | 3,423 | 3,408 | 3,358 | 3,407 | 3,324 | 3,614 | 3,705 | 3,581 | 3,457 | 3,376 | 3,259 | 3,430
53 Consumer durables, factured ’ 5950 ; 1,499 | 1,674 | 1,397 | 1,380 | 1,335 | 1,379 | 1,310 | 1,547 | 1,553 | 1,447 | 1,402 | 1,383 | 1,279 | 1,355
54 Consumer nondurables, manufactured 7,971 | 1,999 | 2,099 | 1,941 | 1,932 | 1,903 | 1,906 | 1,906 | 1,972 | 2,049 | 1,989 | 1,960 | 1,881 | 1,860 | 1,955
55 Unmanufactured consumer goods (gem stones) 386 100 105 86 95 120 122 108 94 103 95 94 113 120 120
56 | Special category (military-type goods) 6,540 | 1,382 | 1,585 | 1,579 | 1,993 | 1,607 | 1,508 | 1,645 | 1,382 | 1,585 | 1,579 | 1,993 | 1,607 | 1,508 | 1,645
517 Exports, n.e.c., and reexports 10,001 | 2,450 | 2,520 | 2,586 | 2,445 | 2,315 | 2,375 | 2,296 | 2,463 | 2,466 | 2,717 | 2,354 | 2,332 | 2,339 | 2,400
58 Domestic (low-value, miscellaneous) 4,898 | 1,226 { 1,274 | 1,150 | 1,248 | 1,170 | 1,287 | 1,215 | 1,250 | 1,256 | 1,157 | 1,234 | 1,189 | 1,272 | 1,223
59 Foreign (reexports) 5103 | 1,224 | 1,246 | 1,436 | 1,197 | 1,145 | 1,088 | 1,081 | 1,213 | 1,210 | 1,559 | 1,321 | 1,143 | 1,067 | 1,177

See footnotes on page 57.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 1982 1982 1983 1982 1983
I il it v I I ur» I 1I I v I I m e

60 | Merchandise imports, Census basis 243,941 161,941 (60,497 (62,808 |58,942 |58,053 {63,504 |66,378 161,230 |59,848 64,379 |58,484 {57,867 62,954 |68,087
61 [ Foods, feeds, and beverages 17,118 { 8,759 | 4,380 | 4,408 | 4,571 { 4,422 { 4,640 | 4,353 { 3,730 | 4,285 | 4,681 | 4,422 | 4,425 | 4,550 | 4,625
62 Coffee, cocoa, and sugar 3,917 946 | 876 ) 1,016 | 1,078 | 1,021 956 ] 936 | 898 898 1,092 1,029 963 991 | 1,002
63 Green coffee 27301 626| 636: 7161( 1751 666 586 | 636 | 574 648 | 786 ) T22| 618 601 700
64 Cane sugar 863 | 210 165 | 230 259 191 266 | 257 236 186 | 2251 217 212 300 253
65 Other foods, feeds, and beverages 13,201 | 2,813 | 3,504 | 3,392 | 3,493 | 3,401 | 3,684 | 3,417 | 2,832 | 3,387 | 3,589 | 3,393 | 3,462 | 3,559 | 3,622
66 Meat products and poultry 2,125 408 | 575| 644 498 533 565 | 551 408 | 575| 644} 498 | 533 565 551
67 Fish and shellfish 3,132 | 586| 815| 855| 876 783 | 864 | 954 657 | 802| 830| 843| 869 | 846 | 923
68 Vegetables, fruits, nuts and preparations 2448 679 | 1735 520 65l4| 697! 1786 514 545) 622 | 654 | 626 570 668 656
69 Whiskey and other alcoholic beverages 2,513 | 494| 629 | 653 737 579 | 630 | 627 579 | 633 660 | 640 | 677 633 631
70 | Industrial supplies and materials 108,202 28,760 |24,933 127,993 26,516 {23,501 |25,842 {28,734 {27,825 |24,950 |28,985 |26,441 |22,670 (25,969 {29,871
71 Fuels and lubricants ® 66,365 [17,779 (14,067 |17,766 |16,754 (12,969 |13,736 (16,559 {16,719 {14,447 (18,613 116,586 {12,073 |14,201 |17,549
72 Petroleum and products ' 60,835 {16,284 112,897 116,471 (15,183 (11,110 {12,515 |15,674 (15,424 13,255 {17,134 |15,022 |10,466 |12,950 116,524
73 Paper and paper base stocks 5271 1,348 | 1,374 | 1,266 | 1,283 | 1,227 | 1,399 | 1,382 | 1,307 | 1,328 | 1,349 | 1,287 | 1,192 | 1,350 | 1,474
74 Materials associated with nondurable goods and farm output, n.es.......... 11,361 | 2,942 | 3,028 | 2,860 | 2,531 | 3,198 | 8,256 | 3,082 | 2,851 | 2,905 | 2,980 | 2,625 | 8,100 | 3,145 | 3,187
5 Textile supplies and materi 2,269 615 606 555 493 577 651 676 610 589 560 511 572 632 682
76 Tobacco, factured 740 | 230 240 174 95 | 240 176 109 190 19| 200 159 195 137 124
K Chenmicals, excluding medicinal 5711 [ 1,392 1 1,529 | 1,479 1,311 | 1,671 ) 1,692 | 1,607 | 1,383 | 1,482 1,530 | 1,316 | 1,663 | 1,650 | 1,654
78 Other (hides, copra, materials for making photos, drugs, dyes) ............. 2,641 705 653 652 631 710 37 690 669 644 689 640 670 726 726
79 Building materials, except metals 818 957 | 1,163 | 1,307 634 87 899 856 | 1,020 | 1,094 | 1,252
80 Materials associated with durable goods output, n.es ... 5131 | 5,150 | 6,289 | 6,403 | 6,314 | 5,484 | 5144 | 5,087 | 5,285 | 6,179 | 6,409
81 Steelmaking materials 259 189 313 | 345| 494 | 340 | 291 | 244 228 | 284 316
82 Iron and steel product 1,484 | 1,406 | 1,545 | 1,771 | 2,296 | 1,957 | 1,608 | 1,408 | 1,541 | 1,547 | 1,706
83 Other metals, primary and advanced, including advanced steel............. 10,073 | 2,719 | 2,388 | 2,366 | 2,600 | 2,690 | 3,525 | 3,405 { 2,680 | 2,317 | 2,439 | 2,637 | 2,659 | 3,451 | 3,496
84 Precious metals (gold, silver, platinum) 3,486 | 887 630 808 | 1,160 | 1,169 | 1,523 | 1,523 | 887 630 | 808 | 1,160 | 1,169 | 1,523 | 1,523
85 Nonmetals (oils, gums, resins, minerals, rubber, tires, etc.).........ooeoun... 3,317 855 878 797 87 866 | 906 882 844 870 805 798 856 897 | 890
86 | Capital goods, except automotive 38,153 | 9,742 {10,176 | 9,602 | 8,632 | 9,074 | 9,855 |10,402 | 9,931 | 9,947 | 9,672 | 8,603 | 9,300 | 9,625 |10,472
87 Machinery, except -type 34,629 | 8761 | 9,211 | 8,826 | 7,732 | 8,148 | 9,116 | 9,676 | 8,951 | 9,018 | 8,853 { 7,708 | 8,376 | 8,915 ) 9,712
88 Electrical and electronic, and parts and attachments ............................... 10,548 | 2,370 | 2,641 | 2,934 | 2,608 | 2,695 | 3,054 | 3,254 | 2,518 | 2,622 | 2,855 | 2,552 | 2,864 | 3,026 | 3,163
89 Nonelectrical, and parts and attach 23,982 | 6,391 | 6,570 | 5,892 | 5,128 | 5453 | 6,062 | 6,422 | 6,432 | 6,396 | 5998 | 5,155 | 5,511 | 5,889 6,548
90 Constructlon, textile and other specxallzed industry machinery | 5,845 | 1,932 | 1,745 | 1,295 873 852 868 937 | 1,918 | 1,714 | 1,300 912 839 840 940
and nonfarm tractors.
91 Other industrial machinery, n.es 7,424 | 1,944 | 2,097 | 1,847 | 1,536 | 1,607 | 1,650 | 1,906 | 1,967 2,017 | 1,884 | 1,556 | 1,626 | 1,682 | 1,944
92 Agricultural machinery and farm tractors 1,278 7 271 263 306 380 349 344 337 307 289 284 340 391
93 Business and office machines, computers, etc 6,165 | 1,372 | 1,532 | 1,631 | 1,630 | 1,763 | 2,194 [ 2,275 | 1,411 | 1,512 | 1,669 | 1,573 | 1,817 | 2,161 | 2,329
94 Scientific, professional and service industry equipment 776 820 848 826 924 971 956 792 815 839 825 945 966 944
95 Trans rtation equipment, except automotive 982 965 77 901 926 739 725 980 929 819 895 925 710 761
96 ian aircraft, pa 925 [ 900 736 872 898 | 652| 684 | 924 | 864 TI8| 866 897 | 623 720
97 Clwhan aircraft, plete, all types 363 | 311 184 274 | 325 154 | 230 | 363 311 184 274 325 154 | 230
98 | Automotive vehicles, parts, and engines 34,304 | 8,347 | 9,656 | 8,379 | 7,922 | 9,513 (10,874 | 9,310 | 7,992 ) 9,105 | 9,371 | 7,836 | 9,220 |10,264 |10,369
99 From Canada 13,292 | 2,968 | 4,095 | 3,221 | 3,008 | 3,726 | 4,662 | 3,481 { 2,839 | 3,839 | 3,858 | 2,755 | 3,657 | 4,370 [ 4,161
100 From all other areas 21,013 | 5,379 | 5,561 | 5,158 | 4,914 | 5786 | 6,212 | 5,829 | 5,153 | 5266 | 5513 | 5,081 | 5,563 | 5,895 | 6,209
101 Passenger cars, new and used 20,080 | 5,054 | 5,641 ( 4,780 | 4,805 | 5,714 | 6,250 | 4,808 | 4,722 | 5,220 ; 5461 | 4,876 ; 5368 | 5,800 | 5,593
102 Trucks, buses, and special vehicles 5212 | 1,429 | 1,625 | 1,174 | 1,084 | 1,250 | 1,539 | 1,328 | 1,387 | 1,512 | 1,341 973 | 1,235 | 1,527 | 1,515
103 Bodies, engines, parts and accessories, n.e.s 8812 | 1,865 | 2,490 | 2,426 | 2,032 | 2,549 | 3,085 | 3,088 | 1,884 | 2,373 | 2,570 | 1,986 | 2,618 | 2,936 | 3,262
104 | Consumer goods (nonfood), except automotive 39,658 | 9,578 | 9,352 10,882 | 9,847 110,113 {10,635 |11,921 10,207 | 9,628 |10,065 | 9,758 110,789 110,953 {11,020
105 Consumer durables, manufactured 20,868 | 5211 | 4,911 | 5,428 | 5318 | 5,036 | 5,265 | 5778 | 5599 ] 5,023 | 5243 | 5,003 | 5420 | 5,398 | 5597
106 Electric household appliances, radio, television..........c..c.ccccoeecvrerrinennnn. 55751 1,335 | 1,317 | 1,516 | 1,407 | 1,251 | 1,520 | 1,794 | 1,488 | 1,364 | 1,422 | 1,301 | 1,394 | 1,681 | 1,688
107 Consumer nondurables, manufactured 16,164 | 3,678 | 3,833 | 4,822 | 3,831 | 4,350 | 4,450 | 5,343 | 3,914 | 3,988 | 4,192 | 4,070 | 4,635 | 4,628 | 4,626
108 Textile products, except rugs 8,409 | 1,902 | 2,009 | 2,558 | 1,940 | 2,219 { 2,818 | 2,829 | 2,072 | 2,070 | 2,162 | 2,106 | 2,422 | 2,391 | 2,372
109 Unmanufactured consumer goods (gems, nursery stock)..............coueeevennnd 2,626 688 608 632 697 27 919 799 694 617 630 686 734 928 798

110 Imp(;lr't:_, t,:).e.s. (low value, U.S. goods returned, military aircraft, movies, 6,505 | 1,508 | 2,000 | 1,544 | 1,453 | 1,430 | 1,658 | 1,659 | 1,544 | 1,933 | 1,604 | 1,424 | 1,462 | 1,593 | 1,729
exhibits).

See footnotes on page 57.
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Table 4.—Selected U.S. Government Transactions
[Millions of dollars}
1982 1983
Line 1982
1 1 m v I mr mr»
Al | US. Government grants (excluding military) and t ti i ing Gover t assets, total........ 15,479 3,365 3,639 4,550 ,926 3,369 3,651 4,201
By category
2 Granfa net (table 1, line 34 w1th sign reversed) 5413 1,458 1,100 1,086 1,770 953 1,187 1,405
3 milif 754 419 25 22 288 71 113 375
4 Other grants 4,659 1,039 1,075 1,063 1,482 881 1,074 1,030
5 ( Loans and other long-term assets (table 1, line 44, with sign reversed). 10,117 1,858 2,536 3,474 2,250 2,509 2,447 2,809
6 Capital subecriptions and contributions to international fi | instituti luding IMF 1,007 213 285 257 252 415 225 349
1 Credits repayable in U.S. dollars 7,491 1,518 2,089 2,018 1,865 1,949 2,087 2,287
8 Credits repayable in other than U.S. dollars 1,147 6 4 71,069 29 15 29 54
9 Other long-term assets 472 120 118 130 104 129 106 118
10} Foreign currency holdings and short-term assets, net (table 1, line 46, wnh sign reversed)........covcnisnnsd ] -51 50 3 -10 —-94 -93 17 -13
11 Fol?;gen cuurreﬁoncy holdings (excluding administrative cash hold —80 3 —16 -82 -35 —-24 -21 —-28
ip! m—
12 Sales of agricultural dities 16 4 3 3 6 3 *) *)
13 Inter 49 13 14 11 11 15 14 8
14 Repay ts of principal 118 46 29 19 25 19 24 17
15 Reverse gr
16 Other 13 3 4 4 2 7 2 8
Less disbursements for—
17 Grants and credits in the recipient’s currency. 10 4 1 3 2 18 1 5
18 Other ts and credits 4 4 *)
19 Other U.S. Gover t ditures 262 58 66 65 73 50 60 54
20 Other assets held under Commod:ty Cred:t Corporatlon Charter Act, net 23 31 14 12 —-33 -9 -15 16
21 Asgets financing military sales contracts, net
22 Other ahorb-term assets (including changes in admuustratwe cash holdi net 6 16 6 10 -27 —60 52 -1
By program
231 Capital subscriptions and oontnbutlons to international fi ial instituti luding IMF 1,007 213 285 257 252 415 225 349
24 | Under farm product di 1,435 232 443 530 231 289 354 491
25 Under Foreign Assistance Act and related programs 8,816 1,945 2,065 1,998 2,808 1,967 2,220 2,199
26 | Under Export-Import Bank A 2,274 614 478 520 547 541 895
27 Other programs 1,564 159 123 71,180 102 107 186 170
28 {  Other foreign currency assets aoauuvd (lines Al3, Al4, and Al6) 181 62 47 34 38 41 40 32
29 | Less foreign currencies used by U.S. Government other than for grants or credits (line A19)................... 262 58 66 65 78 50 60 54
30 Other (including changes in aimmlstratwe cash h 465 150 128 138 48 54 144 120
By disposition ?
31 Estimated transactions mvolvmg no direct dollar outflow from the United States .......oorvveverevevsscsssrscernins 10,054 2,285 2,640 2,558 2,570 2,163 2,426 8,016
32 Expenditures on U.S. 5,171 1,204 1,449 1,331 1,188 1,105 1,208 1,675
33 Expenditures on U.S. services ¢ 1,920 475 537 523 384 556 434 456
34 Financing of military sales contracts by U.S. Government 5 (line C6) 2,788 538 629 602 1,020 474 689 758
35 By long-term credits 2,216 263 612 586 755 431 617 478
36 By short-terms credits ?
& By ts ! 573 275 17 16 265 43 72 280
38 U.S. Government fmnts and credits to repay prior U.S. Government credits !4 ... 442 108 107 137 91 51 118 19
39 U.S. Government long- and short-term credits to repay prior U.S. pnvate credits. 80 19 6 55 48 60 164
40 Increase in lisbilities associated with U.S. Government gran 8 *) 3 6 -1 5 -1 ®*)
Government assets (including ch t: (line Cll)
41 Less receipts on short-term U. Government assets (a) financing military sales contracts ! and (b) 93 824 31 838 826 818 |ecerereenean
financing repayments of rivate credita.
42 Less foreign currencies by US. Government other than for grants or credits (line Al9)................ 262 58 66 65 3 50 60 54
43 Estimated dollar payments to foreign countries and international fi ial instituti 5,425 1,079 998 1,992 1,356 1,206 1,225 1,185
Bl | Repayments on U.S. Government long-term assets, total (table 1, line 45) 4,334 989 1,054 973 1,319 1,248 1,305 1,621
2 gta of principal on U.S. Government credits 3,856 876 912 859 ,208 1,145 1,199 1,482
3 er farm pi posal programs 332 66 63 49 55 35 65 47
4 Under Foreign Assist Act and related programs 1,367 284 388 313 382 316 452 399
5 Under Export-Import Bank Act 1,619 396 397 433 392 449 406 719
6 Other assist: programs 130 64 64 279 344 277 317
7 Receipts on other long-term assets 479 112 141 114 112 103 106 139
Cl1 | U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 61) ...........ccccccnunn.e. 504 75 459 —160 130 -270 403 148
2| Associated with military sales contracts 2 813 262 298 92 161 -190 390 298
3 U.S. Government cash receipte from foreign governments (including principal rep: ts on 11,953 3,726 2,592 1,955 3,681 1,992 2,690 3,476
credits financing military sales contracts), net of refunds
4 Less U.S. Government receipts fro 602 133 172 132 165 141 155 297
5 Lag Iggl élt‘;easury securities lssued in connectxon “with prepayments for military purchases in the 1,230 1,122 —511 -712 1,331 | —1,034 -318 629
nit
6 Plus financing of nnhtary sales contracts by U.S. Government 5 (line A34). 2,788 538 629 602 1,020 474 689 758
7 By long-term 2,216 263 612 586 55 431 617 478
8 By short-term credits !
9 By grants ! 573 275 17 16 265 43 72 280
10 Less transfers of goods and services (including transfers fi d by grants for military purchases, 12,097 2,746 3,262 3,045 8,043 3,549 3,148 3,009
and by credits)12 (table 1, line 3).
11 Aseocwted wnh US. Government( grmx;zosimd transactions increasing Government assets (including 8 Q] 3 6 -1 5 -1 *)
line
12| Associated with other liabilities -316 —187 159 —258 -30 —86 14 —-150
13 Sales of nuclear materials by Department of Energy —228 -16 20 —188 11 —83 ~50 -114
14 Other sales and miscellaneous operations —88 -1 139 -5 —42 -3 64 -36
15 German Government 10-year loan to U.S. Government

See footnotes on page 57.
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Table 5.—Direct Investment: Income and Capital
[Millions of dollars}
. 1982 1983
Line (Credits +; debits —) 1982
1 I I v I 1184 I »
U.S. direct investment abroad:
1 Income (table 1, line 11) 22,888 6,052 5,850 4,97 6,009 4,242 5,622 5,354
2 Income before addition (deduction) of capital gains (losses) 4,740 . ,604 5,131 6,449 5917 6,552 6,375
3 Capital gains (losses) -1,852 —503 —754 —156 —440 ] -1, 615 —-930 | -—1,022
4 Interest, dlwdends, and earnings of unincorporated affiliates (table 1, line 12) 17,565 4,724 4,734 3,795 4,312 2,842 2,786 2,827
5 Inter -1,696 - —291 — 59 —159 —596 131 —843
6 Dividends 10,658 2,473 3,091 2,126 2,968 1,669 1,903 1,632
1 Earnings of unincorporated affiliates 8,60 ,304 1,934 2,263 2,102 1,769 1,620 2,039
8 Reinvested earnings of incorporated affiliates (table 1, line 13) 5,328 1,328 1,116 1,181 1,698 1,400 2,836 2,526
9| Capital (outflow (—)) (table 1, line 48) 3,008 —658 1,258 507 1,902 -29 —983 | -—3497
10 Et}l;ity and intercompany accounts (table 1, line 49) 8,331 670 2,374 1,688 3,599 1,371 1,854 —-971
11 corporated affiliates 10,225 406 3,995 2,742 3,083 8,276 2,316 na.
12 uity —4,28 —1,278 | —1,459 —54! —1,00: 398 —341 na.
13 ncrease —7,691 | -—2525| -1952| -1207| -—2,008 —602 —759 n.a.
14 D 4 ,247 493 662 1,005 1,001 418 n.a.
15 Intercompany 14,510 ,683 5,453 3,287 4,087 2,878 2,657 na.
16 U S parents receivables 1,518 —580 —118 290 1,926 687 —290 na.
17 parents’ 12,993 2,264 5,571 2,997 2,160 2,191 2,947 na.
18 rated aﬁ'lllates —1,894 265 [ —1,6: —1,054 516 | —1,905 —462 na.
19 Remv earnings of incorporated affiliates (table 1, line 50) -5,323 —1,328 —1,116 —1,181 —1,698 —~1,400 —2,836 —2,526
By industry of affiliate:
20 I (line 1), 22,888 6,052 5,850 4,976 6,009 4,242 5,622 5,354
21 Petrnlmlm X 2,888 2,474 2,725 2,247 2,303 2,277 2,543
22 facturing. 5,209 1,245 1,592 626 1,746 627 2,033 1,430
23 Other 7,346 1,920 1,785 1,625 2,016 1,312 1,312 1,381
24 Of which capital gains (losses) (line 3) -1,852 —503 —754 —155 —440 —1,676 —930 -1,022
25 Petroleum 870 522 301 3 -313 —-100 —258 ~102
26 Manufacturing —1,495 —482 —580 —366 —~67 —-1,241 —465 —603
27 Other —1,227 544 —475 -1 — —334 —207 =317
28 Interest, dividends, and earnings of unincorporated affiliates (line 4) 17,565 4,724 4,734 3,795 4,312 2,842 2,786 2,827
29 Petrnlmm ,9 2,603 2,792 2,174 2,384 1,601 1,793 ,902
30 facturing. 4,087 1,060 1,062 1,005 961 899 776 831
31 Other 3,524 1,061 88 616 967 342 216 95
32 Reinvested earnings of incorporated affiliates (line 8, or line 19 with sign reversed) .... 5,323 1,328 1,116 1,181 1,698 1,400 2,836 2,526
33 Petrﬂlﬂlm 380 284 —-31 551 —137 702 484 641
34 facturing. 1,122 186 530 —-379 785 =272 1,257 599
35 Other 3,821 859 904 1,009 1,049 969 1,096 1,286
36 Eiguty and intercompany accounts (outflow (—)) (line 10) 8,331 670 2,374 1,688 3,599 1,371 1,854 -971
37 etroleum — 38,90 -913 | —-1340( -1,175 —47! —332 731 -1,370
38 facturing. 596 —-801 330 35! 708 486 296 na.
39 Other 11,639 2,385 3,384 2,503 3,366 1,217 1,485 na
Foreign direct investment in the United States:
40 Income (table 1, line 27) —4,844 —1,127 —-1,097 -1,376 —1,243 —1,380 -1911 —1,680
41 Income before addition (deduction) of capital gains (losses) —4,864 —1,294 —1,308 —1,404 —8 1 ~1,184 -1,574 -1,748
42 Capital gains (losses) 2 167 211 2! —386 —196 —338 63
43 Interest, dividends, and earnings of unincorporated affiliates (table 1, line 28)... -5,008 —990 | —1,088| -—1526| -—1404]| -1,333 —-1,523 | -1,172
44 Interest —2,070 —464 —498 ~ 58! —521 521 —625 583
45 Dividend, -2,252 —413 —564 ~536 -39 -394 —475 —435
46 Earnings of uni rated affiliates —685 —114 —26 —402 —144 —418 —422 ~154
47 Reinvested earnings o%m ncorporated affiliates (table 1, line 29) 164 —137 -9 150 161 —47 388 —508
48| Capital (inflow (+)) (table 1, line 65) 10,390 2,081 2,892 2,636 2,781 2,054 2,230 2,408
49 Equity and intercompany accounts (table 1, line 66) 10,554 1,944 2,883 2,785 2,942 2,007 1,842 1,900
50 Incorporated affiliates 9,918 2,058 2,633 2,657 2,569 1,835 1,669 1,612
51 Equity...... 5,399 1, 2,302 1,434 968 956 339
52 Increasé T517 1,742 1,362 2,370 1,54 1,029 1,409 680
53 Decrease —-2,118 —1,684 -2 —6 -109 —60 - —-341
54 Inter: 4,519 1,999 1,030 355 1,185 866 T4 1,273
55 us. affihates payables 4,483 1,651 968 1,176 68! 980 575 1,301
56 U.S. affiliates’ receivables 36 349 62 -821 447 —-114 138 —28
57 Unincorporated affiliates 636 —114 250 128 372 172 172 288
58 Reinvested earnings of incorporated affiliates (table 1, line 67) —164 187 9 —~150 =161 47 388 508
By industry of affiliate:
59 Income (line 40) —4, —1,127 —-1,097 -1,376 -1,243 -1,380 —-1,911 —1,680
60 Petroleum —2,831 —747 —763 —857 —465 —453 —452 —650
61 Manufacturing —21 —-% 19 36 18 33 —209 -196
62 Other —1,992 —287 —353 —555 -796 —960 —1,249 —834
63 Of which capital gains (losses) (line 42) 20 167 211 28 —386 -196 —338 63
64 Petrﬂlﬂllm —20 -2 -6 -29 17 —13 -13 -3
65 facturing. —-99 10 —-22 —20 —68 31 -5 -11
Other 139 158 239 77 —335 —214 -319 76
67 Interest, dividends, and earnings of unincorporated affiliates (line 43) —5,008 —990 -1,088 -1,526 —1,404 -1,333 1,523 -1,172
68 Petroleum -1,329 —22 —425 — 39 —27 —304 -232 -—290
69 M ing. —1,478 —357 -274 —347 - 500 —287 —350 —284
70 Other —2,200 —404 —388 —182 —626 —742 —-941 -598
1 Reinvested earnings of incorporated affiliates (line 47, or line 58 with sign reversed) .........co.csccorerernreeconer 164 —187 -9 150 161 —47 —388 —508
72 Petroleum . -1,502 518 —338 —461 —186 —149 -221 -359
3 Manufacturing 1,458 2 293 384 517 320 141 88
T4 Other 209 117 35 227 -170 —218 —308 - 236
75 Eﬂgity and intercompany accounts (inflow (+)) (line 49) 10,554 1,944 2,883 2,785 2,942 2,007 1,842 1,900
76 etrol 981 18 60 227 513 9 478 223
M Manufacturing 3,627 1,548 640 1,024 415 —65 643 892
8 Other 5, 1946 215 2,183 1,534 2,014 2,062 721 785

See footnotes on page 57.
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Table 6.—Securities Transactions

Millions of dollars)
. 1982 1983
Line (Credits +; debits —) 1982
I It m v 1 j14 Hre
Al Fobr:lign)ucuﬂties, net U.S. purchases (—), balance of payments basis (table 1, line 51, or lines 6+ 17 —17,986 —581 —546 | -3,331 —3,5271 -—1808| -3222( -—1,122
ow).
Stocks:
2 Treasury basis, net ! —1,340 199 —-117 —-102| -1320| -1002| -1,837 —612
Adjustments.
3 recorded in table 1, line 48 as U.S. direct i t abroad
4 Plus exchange of stoc iated with direct investment in the United States
5 Plus other adjust —-36 —36
6 Balance of payments basis, net -1,376 199 -117 -138| -1,320| -1,002| 1,837 —612
7 Newly lssued in the United States -303 -120 -70 -8 -105 —263 -699 -195
8 Of which Canada -85 ~-11 -19 —55 —-17 -202 —-139
9 Other foreign stocks -1,073 319 -47 -130 | -1,215 -739 | -1,138 —417
10 I%}l:x p ~B28 23 —57 -163 —631 -579 —637 —239
11 138 170 -30 65 —67 97 -12 14
12 Ja —321 147 60 —18 —510 —338 —553 —210
13 Other —62 =21 -20 -14 -1 81 64 18
Bonds:
14 Treasury basis, net ! — 6,609 —780 —429 | -=-3198| -~-2207 ~806| -1,985 -390
Adjustments:
15 lus additional Canadian redemptions *
16 Plus other adj 7 —120
17 Balance of payments basis, net —6,609 —780 —429 —38,193 —2,207 —806 -1,385 -510
18 Newly issued in the United States -7,195( —1,412 —830| 8459 ~1494| -1,387| -1824| -1158
19 By type: Privately placed —1,249 -272 -131 —-374 —-472 —187 —306 —243
20 Publicly offered —5,496 ! —1,140 —699| -308 ] -—-1022| -1,250| -1,518 —915
21 By area: Western Europe ~788 —-517 -271 —138 —415 —65
22 Canada —-3,147 | -1,323 —215| -—1,348 —261 -728 —828 —422
23 Japan —49 —49
24 Latin America —428 ~16 —81 —331 —96
25 Other countries —833 -89 -99 —514 —131° -121 —81 —455
26 International fi ial institutions 3. —1,950 —500 —-950 —500 —400 —500 —-120
21 Redemptions of U.S.-held foreign bonds 2 2,030 360 621 680 369 420 500 600
28 Canada 981 216 296 227 242 195 190 250
29 Other countries 309 44 130 135 205 310 325
30 International fi ial institutions * 740 100 195 318 127 20 25
31 Other tr tions in outstanding bonds 2 ~1,444 272 —220 —414 | -1,082 161 —61 48
32 Western Europe 1,042 163 —534 18 —689 ~486 —543 —686
33 Canada —250 55 34 —263 -6 157 131 267
34 Jaj —589 69 —96 —251 -31m 75 196
35 Other 437 ~15 376 82 -6 415 351 271
Bl | U.S. securities, excluding Treasury issues and transactions by foreign official agencies, net foreign 6,141 1,313 2,434 420 1,975 2,986 2,628 1,867
purchases (+), balance of payments basis (table 1, line 69, or lines 5+ 12 below).
Stocks:
2 Treasury basis, net 8,958 927 989 439 1,598 2,693 1,268 986
Adjustments:
3 lus exchange of stock iated with U.S. direct i ¢t abroad
4 Plus other adjustments * 335 —260 —207 —114 26 185 485 368
5 Balance of E‘yments basis, net 3,618 667 782 325 1,844 2,878 1,753 1,354
6 Westem 2,583 722 629 297 935 2,453 1,146 805
ki 221 —146 -17 153 231 298 313 229
8 Jamn 1 -1 ~100 —154 256 —186 —86 211
9 Other 813 92 270 29 422 313 380 109
Bonds:
10 Treasury basis, net! 1,151 274 1,789 —140 ~-722 — 458 365 61
11 Adj ts * 1,972 372 —87 235 852 566 510 452
12 Balance of payments basis, net 2,523 646 1,652 95 130 108 875 513
13 New issues sold abroad by U.S. corpora tions. 600 100 300 200 320
14 Investments by international fi tions * in teed bonds of U.S. federally -15 9 45 -129 60 1 —40 121
sponsored agencies.
15 Other transactions i m u. S bonds 1,938 637 1,507 -6 —130 107 595 392
16 Of which United Ki ~346 -37 148 —300 —-157 -175 102 159

See footnotes on page 57.
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Table 7.—Claims and Liabilities on Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
{Millions of dollars]

1982 1983 Amounts
Line | (Credits +; increase in U.S. liabilities or decrease in U.S. assets. Debits —; decrease in US. | 1900 stanting
liabilities or increase in U.S. assets.) I b m v 1 b bris June 30,

1983
Al | Claims, total 6,976 3,918 -277 998 2,337 -2,374 —440 na. 31,303
2 Long-term (table 1, line 52) 58 130 117 —331 142 283 -100 na. 5,346
3 Short-term (table 1, line 53) 6,918 3,788 —394 1,329 2,195 | -2,657 —340 n.a. 25,957
4| Fi ial claims 3,926 2,610 —612 647 1,281 | 2,430 —951 na. 20,661
5 Derominated in U.S. dollars 3,072 1,828 —789 805 1228\ ~23875\ —1,048 n.a. 18,636
6 Denominated in foreign currencies 854 782 177 —-158 5 —55 97 n.a. 2,025
7 By area: Industrial countries 2,434 1,598 347 50 439 | -15671| —1,359 na. 12,286
8 Of which United Kingd —380 —90 —246 46 - -1277| -1,105 na. ,406
9 Canada 2,307 1,564 577 123 —282 —252 na. 4,857
10 Caribbean banking centers 3 1,633 1,093 | -1,015 812 743 —607 700 na. 6,110
11 Other —141 —81 56 —215 99 —262 —292 na. 2,265
12 By type: Deposit 2,580 1,768 —8738 996 689 | —2311 —~761 na | 15820
13 Other claims 1,346 842 261 —349 592 -11 -190 na. 4,841
14 Commercial claims 3,050 1,308 335 351 1,056 56 511 na. 10,642
15 Denominated in U.S. dollars 3,082 1,300 372 346 1,064 101 43 na 10,091
16 Denominated in foreign currencies ~32 8 —37 — —45 68 n.a. 551
17 By area: Industrial countries 2 1,544 516 287 322 419 153 364 na. 5481
18 Oil-exporting countries * 573 398 20 20 135 9 95 na. 1,313
19 Other 933 304 9 502 —106 52 na. 3,848
20 By type: Trade receivabl 3,043 1,303 424 360 956 248 557 na. 9,222
21 Others claims ki -89 -9 100 —-192 —46 n.a. 1,420
B1 | Liabilities, total —3.104 —182 —-2.517 —425 20 —2,136 134 n.a. 24,263
2 Long-term (table 1, line 70) 487 1,647 —-1,106 471 —525 28 207 na. 6,914
3 Short-term (table 1, line 71) —3,591 -1,829 —-1,411 —896 545 —2,164 -3 n.a. 17,349
4 Fi ial liabilities —1,500 846 —2,571 679 —454 -T70 468 n.a. 10,946
5 D inated in U.S. doll — 1,569 881 —2561 332 -221 41 78 n.a. ,611
6 Denominated in foreign currencies 69 —35 —10 347 —233 —-111 390 na. 2,335
7 By area: Industrial countries 2 —1,003 78| —2,047 470 -199 -1 675 na. 8,210
8 Of which United Kingd —391 831 | —1,199 129 -152 —16 —20 n.a. 38,051
9 Caribbean banking centers * —652 55 -517 -133 —57 -3 —201 n.a. 1,618
10 er 155 18 -7 342 -198 80 —6 n.a. 1,118
11| Commercial liabilities —1,604 | -—1,028 541 —1,104 414 —2,067 —334 na. 13,317
12 Denominated in U.S. dollars —-202| -—122 311 —1,090 258 | —1,990 —145 n.a. 12,557
13 Denominated in foreign currencies 422 97 2. ~14 216 -7 —189 na. 760
14 By area: Industrial countries 485 —273 569 118 71 =27 77 na. 7,611
15 Oil-exporting countries * —2,825 -731 -1,321 —~1,134 361 —-1,691 —447 na. 2,923
16 Other 73! —24 806 —88 42 —-10: 36 na. 2,883
17 By type: Trade payabl —3281 | —1,297 —149 | —1479 —856 | —1,965 375 n.a. 5,995
18 Other liabilities 1,677 269 203 375 830 —-102 -709 n.a. 7,322

See footnotes on page 57.
Table 8.—Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]

1982 1983 Amounts

out-
Line (Credits +; decrease in U.S. assets. Debits —; increase in U.S. assets.) 1982 ss‘g",i‘;‘f

I u I A I n- me P
ber 30,

1983

1 Toénl (table 1, lines 54 & 55) —109,346 | —32,551 | —38,663 | —20,631 | —17,511 | —15,935 5,166 —498 417,162
y area:
2 Industrial countries * —46,978 [ —15,265 | —13,575 —6,614 | 11,524 -5,062 5,951 -2,003 169,872
3 Of which United Kingd —25021 1 —8769| —3943} 7362 —4,947) —1,967 5,261 —355 68,979
4 anbbean banking centers 2 —22,077 —6,374 —17,708 —17,852 —14 —8,337 1,211 5,425 92,118
5 Oil-exporting countries 3 —5,782 —1,608 —1,858 —1,003 -1,263 —824 —720 147 19,937
6 er...... —34,559 -9,304 | —15,512 —5,162 —4,581 -1,712 —1,276 —4,067 135,235
7 Of which Latin American countries. —25,398 —8,541 | —11,680 —4,676 -501 —1,667 312 -3410 96,941
8 Asian countries —8,763 —870 1 -3,261 —502 | —4,130 48| -—1,324 —435 31,992
9 African countri —726 —293 —485 43 106 —150 -102 3,012
y type:
10 Payable in dollars ~106,932 | —82,258 | —38,081 { —20,604 | —15989 | —15,562 4,933 —363 408,526
11 ks’ claims for own t ~102,991 | —26,720 | —38,463 | —24,175 | —13,63: —17,906 2,139 231 372,460
12 On own foreign offices —-30,628 -5,266 | —13,568 | —10,886 —908 | —16,572 3,937 3,214 136,926
13 Of U.S.-owned banks —15,999 —3,069 —4,723 —8,283 76 | —10,043 793 3,778 78,369
14 Of foreign-owned banks in the United States —14,629 —2,197 -8,845 -2,603 —984 —6,529 3,144 —569 58,557
15 On foreign public borrowers ¢ —13,299 —2,839 —5,894 —2,635 —1,931 —1,482 —2,252 —4,263 ,503
16 On other foreign banks —-45,193 | —-13,658 | —-14,275 —9,626 —~17,634 —839 1,800 628 119,931
17 Of which deposit: —20,000 —6,206 17,723 -3,99 -2,080 -5,161 2,648 -1,273 48,156
18 On other foreigner —13,871 —4,957 —4,726 —-1,028 -3,160 987 —1,346 652 ,100
19 Banks’ claims for domestic customers’ accounts —3,941 —5,538 382 8,571 —2,356 2,344 2,794 —594 36,066
20 Deposit —848 —134 86 9 —897 6! —505 —23 2,654
21 Negotiable and readily transferable instr ts —4,275 —6,211 186 3,270 -1,520 1,514 2,552 —842 27,550
22 Collections outstanding and other claims 1,182 807 110 204 61 17 747 271 5,862
23 Payable in foreign currenci -2414 —293 —572 —-27 ~-1,522 —373 233 —135 8,636
24 ks’ claims for own t —2,709 —-320 —595 —442 ~-1,352 —412 280 -102 7,919
25 Of which deposit: —-842 -133 -34 137 —812 516 —153 814 3,063
26 Banks’ claims for d tic cust ¥ 295 27 23 415 -170 39 —47 -33 17
27 Of which deposit; -73 28 —82 —45 26 —63 —-178 -126 500
Memoranda:
Claims on foreign public borrowers (incl. in line 15 above):
28 Long-term —7283 | —1,050| —3.248| —1,868 —958 | —1515| —1477 —827| 26997
29 Short-term —5,900 —1,551 —2,716 —690 —943 —305 -175 —3,458 25,901
Claims on all other foreigners (incl. in lines 16 + 18 above)

30 Long-term —8,739 -2,203 —4,2568 =771 —1,507 54 —143 —950 32,207
31 Short-term —50,103 | —15,847 1 —15,736 —9,298 —9,223 1,173 782 2,657 148,497
32§ U.S. banks’ dollar acceptances payable by foreigner —8,874 —-946 | 2667 —2142( -3,119 3,185 342 221 4,589

See footnotes on page 57.
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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]
1982 1983 Amounts
out-
Line (Credits +; increase in foreign assets. Debits —; decrease in foreign assets.) 1982 sst:ntil;"f
I I I v 1 nr e P
ber 30,
1983
Al | Foreign official assets in the United States, net (table 1, line 57) 3,172 —3,061 1,930 2,642 1,661 49 1,973 —3,235 | 186,155
By area: (see text table B)
2 Uépe’l‘reasury securities (table 1, line 59) 5759 | —1,327| -2,094 4,834 4,346 3,008 1,955 —692 | 129,181
3 Bills and certificates —5731| -5341] -3,539 941 2,208 1,259 1,151 1,331 50,399
g Denommated in }J S. dollars -5731| -5341| -38,539 941 2,208 1,259 1,151 1331 50,399
ted in orelgn curr
6 Bonds and notes, marketable 14,531 4,514 2,586 4,693 2,738 2,549 804 [ —2,023 70,832
7 Bonds and notes, ketable -8,041 -500! -1,141 —800 —600 —800 7,950
g Denom}nated in ?S dollars —~38,041 =500 -1,141 —800 —600 —800 7,950
ted in foreign currenci
10 Other U.S. Government securities (table 1, line 60) —670 -301 258 -1 —556 -371 -170 —363 7,463
11 Other U.S. Government llablhtles (table 1, line 61) 504 75 459 -160 130 -210 403 148 13,759
12 U.S. liabilities reported by U.S. banks, not included elsewhere (table 1, line 62)................ -2,064 | -1,697 3271 -1911| -1,717| -1,939 611 | -1,870 21,808
13 ks lmbllltles for own account, payable in dollars ! —566 -1,617 3,474 —-2,153 —27 .} 193 —637 16,086
14 D —583 ~530 1,121 —63 —540 306 —88 —268 1,930
15 Tlme its 1 1,259 708 462 118 ~29 -173 934 —215 6,137
16 Other -1,242 [ -1,795 1,891 | —1,637 299 —261 —653 —154 8,019
17 Banks' custody liabilities, payable in dollars ! 2 —-1,488 —80 —-203 242 | -—1,447| -1811 418 | —1,233 5,722
18 Other foreign official assets (table 1, line 63) —367 189 36 -50 — 54 -379 —826 —458 13,944
Bl { Other foreign assets in the United States: U.S. Treasury securities and U.S. liabilities 71,267 26,973 26,873 12,341 5,080 13,500 3,991 17,447 291,063
reported by U.S. banks, not included elsewhere (table 1, lines 68, 72, and 73).
By area:
2 Industnal countries ® 38,636 13,635 11,679 11,083 2,139 3,577 3,636 9,149 | 136,586
3 Caribbean banking centers ¢ 17,867 11,449 4,137 -91 3,192 948 | —3,315 ,950 78,906
4 Qil-exporting countries $ 4,674 184 4,142 511 —-163 —549 -2 kil 12,015
5 Other countries 9,414 2,487 5,312 2,051 —436 3,131 2,001 4,700 52,264
6 B International fi ial institutions ¢ 116 ~782 1,608 39 348 393 1,671 —429 11,292
y type:
K Foregn al banks 50,294 23,067 17,556 7,500 2,171 8,656 —849 13,865 | 211,652
8 Treasury bﬂ]s and certificates 4,123 532 708 1,971 912 1,313 1,274 1,044 9,441
9 U.S. liabilities reported by U.S. banks 46,171 22,535 16,848 5,529 1,259 7,343 1 -2,123 12,821 | 202,211
10 Banks’ liabilities for own 45,594 ,583 16,052 4,381 1,578 6,702 | —1.928 12,282 | 190,612
11 Payable in dollars 44,365 23,075 15,569 4,319 1,402 6,381 —2,663 12,148 184,669
i2 ‘o own foreign offices 20,998 11,673 10,5631 1,091 | -2,297 6,973 | —4,696 ,306 | 129,018
13 Of U.S.-owned banks 16,725 12,378 4,752 3,416 | -33821 3,100 | -2,551 5,013 62,750
14 Of foreign-owned banks in the United States ,273 —105 79 | ~—2,32 1,624 38731 -2145 3,293 66,268
15 To other foreign banks 23,367 11,402 5,038 3,228 3,699 —592 2,033 3,842 55,651
16 Dy d deposit; —2,882 | -—2437 97| —1,137 595 —411 870 —532 8,602
17 Time deposits ! 19,533 10,233 4,402 ,398 1,500 —632 29 3,893 31,838
18 Other 6,716 ,606 539 967 1,604 451 1,134 481 15,211
19 Payable in foreign currencies 1,229 508 483 [ 176 821 735 1384 :
20 Banks’ custody liabilities, payable in dollars ! 2 577 | —1,048 796 1,148 -319 641 -195 539 11,599
21 International fi ial institutions & 776 -782 1,603 —393 348 393 1,671 —429 11,292
22 U.S. Treasury securities —20 - 542 967 | —2,190 1,745 926 606 37 7,425
23 Bills and certificates 1,080 —432 1,315 —~748 945 -120 37 —96 1,442
24 Bonds and notes, marketabl -1,100 ~110 —-348 | -1442 800 1,046 569 —281 5,983
25 U.S. liabilities reported by U.S. banks 796 —240 636 7 -1,397 —-533 1,065 -52 3,867
26 Banks’ lxabllmes for own account, payable in dollars * 946 —188 783 1,519 -1,168 —285 1,340 —24 3,025
27 Dy P —156 -53 91 —106 —88 115 —56 86 252
28 Time deposits ! 1,282 88 440 148 606 —426 1,335 -315 2,168
29 Other -180 —223 252 1,477 —1,686 2 61 205 605
30 Banks’ custody liabilities, payable in dollars ! 2 —150 -52 -147 278 —229 —248 -275 —28 842
31 Other gheate foreign residents and HNocated 20,197 4,688 7,714 5,234 2,561 4,451 3,169 4,011 68,119
32 asury securiti ,901 1,298 420 1,583 —400 673 1,192 436 15,982
33 Bllls and certlﬁcates 826 85 173 591 -23 682 11 606 2,848
34 Bonds and notes, marketabl 3,839 1,213 601 1,886 139 370 1,671 235 13,134
35 Bonds and notes, ketable 7 —1,764 —354 —89. —516 —379 —490 —405 |.
36 U.S. liabilities reported by U.S. banks 17,296 3,390 7,294 3,651 2,961 3,118 1,977 3,575 ,137
37 Banke’ liabilities for own account, payable in dollars ! 16,897 3,660 6,761 3,320 8,156 3,636 2,083 2,899 47,451
38 Demand deposi 9 —443 —201 1 637 526 101 —265 5,552
39 Time deposits ! 16,009 4,164 6,680 3,031 2,134 2,630 2,298 4,164 41,322
40 Other 879 —61 28, 27 385 48 -316 -1, 5717
41 Banks’ custody liabilities, payable in dollars ! 2 399 -~270 331 —195 142 —-106 676 4,686
Memorandum:
42 Negotiable certificates of deposit held for foreigners ! 3,550 452 1,722 613 763 —-2,914 206 -1,301 10,287

See footnotes on page 57.
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Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables:
 Revised.

? Preliminary.

* Less than $500,000 (+).
n.a. Not available.

Table 1-2:

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

Debits, —: imports of goods and services; unilateral transfers to foreigners; capital outflows (de-
crease in forelgn assets (US liabilities) or increase in U.S. assets); increase in U.S. official re-
serve assets.

2. Excludes transfers of goods and services under U.S. military grant programs (see line 16).

3. Excludes exports of goods under U.S. military agency sales contracts identified in Census
export documents, exclucfes 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 balance of payments basis; see table 3.

4. For all areas, amounts outstanding September 30, 1983, were as follows in millions of dollars:
line 38, 33,067; line 39, 11,128; line 40, 5,628; line 41, 9,399; line 42, 6,911.

5. Includes sales of foreign obligations to foreigners.

6. Consists of bills, certificates, marketable bonds and notes, and nonmarketable convertible
and nonconvertible bonds and notes.

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

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

9. Consists of investments in U.S. corporate stocks and in debt securities of private corporations
and State and local governments.

10. Beginnin; lﬁ with estimates for the second quarter of 1978, the distinction between short-and
long-term liabilities is discontinued.

11. Conceptually, the sum of lines 79 and 74 is equal to “net foreign investment” in the Nation-
al Income and Product Accounts (NIPA’s). However, the forelgn transactions account in the
NIPA’s (a) includes adjustments to the international tr for the treat t of
%?ld (b) excludes capltal gams and losses of foreign affiliates of U.S. parent companies from the

e of from direct investment abroad and from the corresponding
mcome payments and (c) begmmng with 1973-1V, exclud s t and of militar
orders placed by Israel under Public Law 93—199 and sub t simil islation. Line 77

fers from “net exports of goods and serves” in the NIPA’s for the same reasons with the excep-
tion of the military fi which is luded, and the additional 1 of U.S. Govern-
ment interest payments to foreigners. ’l'he latter payments for N'IPAs purposes, are excluded
from “net exports of g and services” but included with transfers in “net foreign investment.”
A partial reconcnhatwn table of the international accounts and the NIPA’s foreign tr tion:

fjpiexz ;ountries to finance purchases from countries other than the United States, is included in
ine

2. Transactions under military sales contracts are those in which the Department of Defense
sells and transfers military goods and services to a forelgn purchaser, on a cash or credit basis.
Purchases by foreigners directly from cial are not included as transactions
under military sales contracts. The entries for the several categories of trensactwns related to
military sales contracts in this and other tables are partly estimated from i p data.

8. The identification of transactions involving direct dollar outflows from the United States is
made in reports by each operating agency. Data for the third quarter 1983 are extrapolated esti-
mates by BEA, because of incomplete reports from three operating agencies.

4. Line A33 includes foreign currency collected as interest, and lines A38 and B2 include for-
eign currency collected as principal as recorded in lines A13 and A1l4, respectively.

5. Includes (a) advance payments to the Department of Defense (on military sales contracts)
financed by loans extended to foreigners by U.S. Government agencies and (b) the contraentry for
the part of line C10 which was delivered without prepayment by the foreign purchaser. Also in-

cludes 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. Includes $1,000 million prepayment for petroleum to be delivered by Mexico.

8. Includes receipts on short-term Commodity Credit Corporation assets financing U.S. mer-
chandise exports.

Table 5:

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

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

3. Petroleum includes the exploration, devel t and prod tion of crude oil and gas and the
transportation, refining and marketing of petroleum products ive of petr anu-
facturing excludes petroleum refining. “Other” industries includes mining; trade; banking; fi-
nance (except banking), insurance, and real estate; agriculture, forestry, and fishing; construc-
tion; transportation, communication; and public utilities; and services.

Table 6:

1. As published in Treasury Bulletin. Treasury data are based on transactions by foreigners re-
ported by banks and brokers in the United States; net purchases by foreigners (+) correspond to
net U.S. sales (+).

2. Redemptions consist of scheduled retirements and ldentxﬁable premature retirements of
U. S-held foreign debt securities, and estimates for redemp of Canadian issues held by Us.

account appears in the “Reoonmlmtlon and Other Special Tables” section in this issue of the
SurvEY oF CURRENT BusiNEss.

12. The maturity breakdown is available only on the limited basis shown in table 7.

13. The maturity breakdown is available only on the limited basis shown in table 8.

14. Includes foreign currency denominated notes sold to private residents abroad. See table 9,
line 35, footnote 7.

Table 3:

1. Exports, Census basis represent transaction values, f.a.s. U.S. port of exportation: imports,
Census basis, represent Customs values. (See Technical Notes, June 1982 SurvEey.) The unadjust-
ed figures for exports and imports shown in lines Al, Al10, Dl and D60, are as published by the
Census Bureau, as are the seasonally adjusted ﬁgures in lines Al and A10. The seasonally adjust-

ed figures in lines D1 and D60 are prepared by BEA and represent the summation of seasonally
djusted 4-digit t ies (see Technical Notes in the June 1980 SURVEY).

2. Begmmng in 1970 ad)u.stments in lines A5, Al4, B9, B26, and B43 reflect the Census Bu-
reau’s r discr in the merchandise trade statistics published by the United
States and the counterpart statistics published in Canada. These adjustments also have been dis-
tributed to the affected end-use categories in section C.

3. Exports of mllltary equlpment under U.S. military agency sales contracts with foreign gov-
ernments (line A6), and direct imports by the Department ofc%efense and the Coast Guard (line
A15), to the extent such trade is identifiable from Customs declarations. These exports are includ-
ed 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 19 (direct defense expenditures).

4. Addition of electrical energsy deduction of exposed motion picture film for rental rather than
sale; net change in stock of U.S.-owned grains in storage in Canada; net timing adjustments for
goods recorded in Census data in one period but found to have been shlpped in another; and cov-
erage adjustments for speci tions in which shi ts were omitted from Census data.

5. Correction for discrepancy between sum of four quarters, seasonally adi]usted and the unad-
justed annual totals, plus the difference between Census p d totals and
the summation of seasonally adjusted 4-digit end-use categones

6. Deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables 1,
2, and 10, line 22 (other transportation); net timing a&hu.stments for goods recorded in Census
data in one period but found to have been shipped in ancther; and coverage adjustments for spe-
cial situations 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 18, except that trade with international organizations, namely, pur-
chases of nonmonetary gold from the IMF and transfers of tin to the International Tin Council
(ITC), are included in data for other countries in Asia and Africa. The memorandum items are
defined as follows: Industrial countries: Western Europe, Canada, Japan, and Australia, New Zea-
land, and South Africa; Members of OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia,
Qatar, United Arab Emirates, Indonesia, Algeria, leya, Nigeria, abon, Other countries: Latin
American Republics, other Westem Hemisphere, and other countries in Asia and Africa, less
OPEC, the nvﬁ‘ and the ITC.

8. The statistical ldentlﬁcatlon of automotive products exports to Canada (line D47) is not as
com lete and comprehensive as the identification of imports under the U.S-Canada Automotive

ucts Trade Act. However, the underestimation of automotive shipments to Canada due to
umdentlﬁed auto parts and unreported exports, amounting to about $1,650 in 1982, has been
largely corrected in line C24.

9. Includes nuclear fuel materials and fuels.

10. Includes downward revision amounting to $11 million in 1982 QIII imports from Mexico
which is not in published Census

Table 4:

1. Expenditures to release Israel from its contractual liability ay for defense articles and
services purchased through mlhtary sales contracts—are auth onzed under Public Law 93-199,
section 4, and lation—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 prekusly re-
corded in lines A36 and Cg this application of funds is excluded from lines C3 and C4. A second
part of line A3 expendxtures finances future deliveries under mili sales contracts for Israel
and other countries and is applied directly to lines A37 and C9. A third part of line A3, disbursed
directly to finance purchases by Israel and other countries from commercial supphers in the
United States, is included in line A32. A fourth part of line A3, representing dollars paid to re-

on Canadian statistics. Unidentifiable heduled retir ts appear in line
31.

3. Consists of International Bank for Reconstruction and Development (IBRD), International
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.S. corporate stocks
and in debt securities of U.S. Government corporations and agencies, private corporations and
State and local governments. These investments are included in table 1, lines 60 and 63.

Table 7:

LA ts outstandi duced by an increase in the reporting exemption levels from $2
million to $10 million effectwe March 31 Capltal flows omit the impact of the drop in reporting
coverage.

2. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

3. Mainly in the Bahamas and Cayman Islands.

4. Based on data for Ecuador, V. 1a, Ind
countries.

and other Asian and African oil-exporting

Table 8:
1. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
2. Mainly in the Bahamas and Cayman Islands.
3. Based on data for Ecuador, Vi la, Ind
countries.
4. Includes central governments (central banks, departments and agencies), state, provincial
and local gover ts, and international and regional organizations.

and other Asian and African oil-exporting

Table 9:

1. Negotiable certificates of deposit issued to foreigners by U.S. banks are included with U.S.
banks’ custody liabilities, and are shown in the memorandum.

2. Mainly negotiable and readily transferable instruments; excludes U.S. Treasury securities.

3. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

4. Mainly in the Bahamas and Cayman Islands.

5. Based on data for Ecuador, V la, Ind
countries.

6. Mainly the International Bank for Reconstruction and Development (IBRD), Internatioinal
Development Association (IDA), International Finance Corporation (IFC), Asian Development
Bank (ADB), Inter-American Development Bank (IDB), and the Trust Fund of the International
Monetary Fund.

7. U.S. Treasury notes, denominated in foreign currency and subject to restricted transferabili-

ty, that were sold through foreign central banks to domestic residents in country of issue. None
of these notes were outstanding after July 1983.

and other Asian, and African oil-exporting

Table 10:

For footnotes 1-9, see table 1.

10. See footnote 11 to table 1.

11. The “European C ities (10)” includ
Kingdom, Denmark, Ireland, and Greece.

12. The “European Communities (6)” includes Belgium, France, Germany, Italy, Luxembourg,

the Netherlands, the European Atomic Energy Community, the European Coal and Steel Com-
munity, and the European Investment Bank.

13. 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 ies, not designated by country.

14. See footnote 12 to table 1.
15. See footnote 13 to table 1.
16. Details not shown separatly; see totals in lines 57 and 64.

17. Details not shown separatly are included in combined lines 72 and 73.

the “European Communities (6),” the United
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Table 10.-—U.S. International

[Millions

Western Europe

European Communities (10) **

Line (Credits +; debits —) ! 1982 1983 1982
1982 1982
i I v 1 - ar» I m
1 | Exports of goods and services 2 99,677 26,034 23,141 24,826 23,514 | 23,739 | 21,918 78,722 20,570 18,143
2| Merchandise, adjusted /| ilit 59,701 15,789 13,682 14,485 14,948 | 13,674 | 12,348 46,905 12,410 10,723
3| Transfers under US. lmhtary agency sales CONLLACES....corererrrrnsccrnnsiricssassonanea ,86. 676 752 69 75 831 746 2,012 468 547
4 Travn 2,071 525 728 444 350 497 819 1,594 399 571
5 P, fares 1,156 287 404 232 211 275 454 930 240 307
6 [ Other transportation 3,963 1,016 1,000 979 1,008 961 1,082 8,215 838 819
7| Fees and royalties from affiliated foreig 2,985 736 733 758 T24 825 715 2,684 650 660
8| Fees and royalties from unaffiliated for 575 143 142 143 147 150 152 459 114 113
9| Other private services 1,425 355 356 355 395 404 428 1,095 273 280
10 .S. Government miscell services 104 30 32 20 35 52 37 80 26 26
Receipts of income on U.S. assets abroad:
11 Direct i ent 9,153 2,174 1,409 3,027 1,511 2,591 1,680 6,722 1,561 833
12 Interest, dividends, and earnings of unincorporated affiliates .................. 7,916 2,098 1,714 2,056 1,1 1,262 1,329 6,087 1,651 1,096
13 Reinvested earnings of incorporated affiliates 1,237 76 —305 97 327 1,329 351 636 —90 —263
4 Other private ipt 14,304 3,956 3,619 3,338 3,149 3,214 3,246 12,082 3,368 3,066
15 U.S. Government r 1,381 347 286 35 261 265 21 945 223 197
16 | Transfers of goods and services under U.S. military grant programs, net...... 244 84 40 80 15 7 25 52 8 7
17 | Imports of goods and services —96,793 | —25,054 —25,013 —23,884 | —22,895 | 25,530 | —25,514 —77,138 [ —19,825 ( —20,050
18 | Merchandise, adjusted, excluding military 3 -52,908 | -13,681 [ —13,159 | 13,308 | —12,587 | 13,764 | ~13,757 | —42,349 | —10,862 | —10,581
19 Direct defense expenditures —-6,882| —1,736 -1,732 —1820| -—-1,748| -1,786 | —1,715 ~6,130 | -—1448| -—1,586
20 'I‘ravs -3413 | -1,161 -1, ~535 ~501 | —1,201 | —1,476 -2,711 —958 { —1,013
21| P fares -3, —1,154 —861 —671 —878 | —1,380 | —1,025 —2,658 —817 —6l4
22 | Other transportation -3,764 —-978 -958 -919 —-922 ~927 | —1,026 —-2,919 —178 —1754
23 | Fees and royalties to affiliated foreigners —-356 —68 —-80 -105 -85 —94 —61 —200 -39 -59
24 | Fees and royalties to unaffiliated foreigner - —-56 —56 -57 —58 —59 —59 —-205 =51 —51
25 |  Private payments for other servi -1,017 —247 —255 -275 —272 -279 —283 —882 —216 —224
26 U.S. Government payments for miscell -515 —136 -133 -122 —149 -136 —-123 —-360 —103 -91
Payments of income on foreign assets in the Umted States
21 Direct investment —3,835 -3 —1,078 -1,131] -1,052| —-1,312| —1,175 —3,637 -790 | -1,008
28 Interest, dividends, and earnings of unincorporated affiliates .................. —3,550 —-144 —1,033 —1,068 —833 —950 —811 --3,119 —655 —914
29 Reinvested earnings of incorporated affiliates —285 —29 —45 —63 —218 —362 —363 -517 —136 -93
30 Other private payments -13,185 -3,491 -3,410 3,127 —2,815| —2,810 [ —2,937 —9,481 —-2,521 —2,450
31 U.S. Government pay \? —7,187] -1, -2,012 -1,815| -1,829| -1,7 —1,878 _5706 | —1,246| —1622
32 | U.S. military grants of goods and services, net —244 —84 —40 —80 -15 -7 —-25 —52 -8 -7
33 | Unil al t fers (excluding military grants of goods and services), net ..., —-514 -31 5 —336 —14 —66 -9 210 49 72
34 uUs. Govemment grants (excluding military grants of goods and services).... —478 -13 -9 —307 —28 -39 —88 —14 -3 -2
35 U.S. Government pensions and other transfer —688 —166 —168 -172 -165 —174 -171 -530 -130 -127
36 | Private remittances and other transfers 652 148 182 143 178 147 165 753 182 201
37 | U.S. assets abroad, net (lncrease/canltal OUflOW (—)).cucircrnceccrenneserecenencenne —42,470 —8,749 —9,268 —-11,168 -3,746 1,819 | —3,302 —36,752 —7,426 —7,194
g U. (S}o i)fﬁcml reserve assets, net 4 245 162 768 427 318 4 167 ,286 173 784
40 Special drawing rights
41 Reserve position in the International Monetary Fund
42 Foreign curr 1,245 162 768 427 318 406 167 1,286 173 84
43 U.S. Government assets, other than official reserve assets, net ..........c.coo....... 265 —80 84 225 ~55 —169 10 409 21 83
44 U.S. loans and other long -term assets. —868 —266 —-152 —144 —340 —346 —220 —-133 —69 -18
45 gayments on U.S. loans & 1,119 250 222 339 267 225 226 509 97 85
46 foreign currency holdings and U.S. shorti-term assets, net................... 14 —-14 14 30 18 —48 4 32 -8 16
471 US. private assets, net —43980 | -8881 | -10120| -11,820| —4,010 1,581 | —3,479 | -38446| -7,620| —8,060
48 Direct in —1,322 —362 860 —-762 —299 | —-1,235 | —1,9 —419 102 935
49 Equity and i — 286 556 209 28 94| —1,578 216 12 672
50 Reinvested earnings of moorporated affiliates —1,237 —76 305 —971 -327 | —1,329 -351 —636 90 263
51 Foreign securities - 2 432 —532 —525 —1,596 —1,057 | —1,880 —-780 —-2,638 —843 —358
U.S. claims on unaffiliated foreigners reported by U.S. nonbanking con-
cerns:
2 Song term. } u1202] 1474 g | aem93 | 1077 |4 —926| na | 4873 1455| 1486
U.S. claims reported by U.S. banks, not included elsewhere:
3 Long term. }w —41,428 15 —7,914 |15 —10,459 | —10,256 J's —1,577 | 155,622 |15 ~775 |15 _36,261 |15 —6,934 [15 —8,551
56 | Foreign assets in the United States, net (increase/capital inflow (+))........... 41,876 10,420 16,059 5,893 4,388 7,148 9,897 28,841 7,253 11,209
57 Foreign official assets in the United States, net —4,505 -2,147 2,939 93 304 2,239 -
58 U.S. Government securities h an @7) (17
59 U.S. Treasury securities & I (1) (19 (18 (19) (1%) %) 19
60 Other 7 )
gé Otge{ll.lhg Government liabilities ® e —-125 142 —224 82 43 65 58 -116 81 —154
63 8ther forell'::sorg'pc‘x,;.lmdasgeytsvs banks, not } (18) (16) (16) (18) (9) (1%) (1%) a7 () a7
64 Other foreign asseta in the United States, net 46,381 12,567 13,120 5,800 4,084 4,909 9,903
65 Direct invest, 8,011 1,474 1,725 2,268 1,282 1,311 1,275 7,304 1,268 1,552
66 Equity and i t 1,726 1,445 1,680 ,205 1,063 949 912 6,786 1,133 1,459
67 Reinvested earnings of incorporated affiliates 285 29 45 63 218 362 363 517 136 93
68 US Treasu Sec\“"h“ (10) (16) (lb) (10) ‘IG) (16) (13) 11) (l'l) (l'l)
69 uUs. securmes other than U.S. Treasury securities 4,949 2,001 614 1,149 2,362 1,829 918 5,324 2,040 895
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns:
» Long-term. | re-se6fergez| ses0z| e-se2| ese| 1262 na| t-224Pe-l401] 4550
U.S. liabilities reported by U.S. banks, not included elsewhere:
72 Long-term 18 16 17 17 17
73 Short-term ¢ (%) (1% 9 (1%) (&) (1¢) 16,554 5,264 8,366
74 | Allocations of special drawing rights
75 | Statistical discrepancy (sum of above items with sign reversed)....................... -1,776 —2,621 —4,924 4,669 —1,247 | —-7,111 | —2,905 6,117 —621 —-2,180
Memoranda:
76 | Balance on merchandise trade (lines 2 and 18) 6,793 2,108 523 1,177 2,361 —90 | —1,409 4,556 1,548 142
77 | Balance on goods and services (lines 1 and 17) 1 2,884 980 —-1,872 942 620 | —1,790 | —3,596 1,584 745 | ~1,907
78 { Balance on goods, services, and remittances (lines 77, 35, and 36).........cceevcuuu.e. 2,848 963 -1,858 913 633 1 —1,817 | -3,601 1,808 o1 -1,833
79 | Balance on current account (lines 77 and 33) 1© 2,370 950 ~1,867 606 605 | —1,866 | —3,690 1,794 94| -1,835

See footnotes on page 57.
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Transactions, by Area
of dollars]
European Communities (10) 11 United Kingdom European Communities (6) 12
1982 1983 1982 1983 1982 1983 Line
1982 1982
v I nr I » I iid v | nr | me I i) v I mr me
19,703| 18321| 19084 17414 25672 6618| 6299| 6077| 5421| 6734| 5954 48,181 12658 10,688 12442 11708] 11,065| 10270| 1
1,480 11,549| 10872| 10058 10694 2740| 2597  2,602] 2671 2656] 2407 83792 9050 7527 8302 8306 7675 7007 2
507 578 450 377 ] 95 101 161 128] 131 1,265 286 351 311 351 344 245| 3
338 272 380 617 457 125 145 9 92 125 172 1,045 250 399 218 166 233 aT) 4
183 186 230 334 418 127 120 79 89 16| 139 457 101 173 82 91 103 181 5
785 7 55 859 859 228 23 200 189 178] 201 1,665 125 423 418 456 443 99 6
651 729 620 811 193 210 202 212 26| 156 700 a1 394 429 401 479 2 17
114 17 120 122 113 28 28 28 2 29 30 335 83 82 83 86 88 sl 8
3 308 314 333 438 111 112 111 128 128) 140 585 144 150 150 160 164 m| 9
12 29 45 32 6 20 15 2 12 25 11 30 6 9 9 13 19 18] 10
2,314 995 2199| 1,133 3,124 639 602 702 34| 1,819 702 2,877 709 70| 1,497 748 666 213 11
1,624 863 898 966 2,819 328 466 874 279 257| 374 066 1,246 587 743 519 557 544 12
690 132 1,301 167 305 311 136] 172|245 1,062| 327 188  J531|  —5I1T 695 229 109 -331 13
2717|2650 2720|2746 8241 2317 2084| 1,85 15804 1815 13859 3,653 997 941 858 805 833 832] 14
158 142 113 9% 1 8 69 7 10 8 78 196 168 144 127 17 84| 15
17 1 1 9 ™ ™ ™ -1 -1 *) 1] 16
-19.212] —18,162| —20,248| —20,680| —26,889| —65824 —7,274| —7,136| -—5783] —6730(-7,122| —46216| —11,918| —11,793| —11,044| —11,454| —12474| —12492| 17
—10838| 10,070 —11,046(—11,368] —13,046| -3107| -3427| -—3695] —2668] —3160| 8538 -—27,607| 7307 —6762| —6718 —6973] 7404 ~7417] 18
1,599 1623 1,589 —1587 —89 186  -240{ 217|230 —221| —215| —44da| —1090| -—1178| -1122| -1,233| —1.239( ~1.206| 19
—428) “o47| —1148 —895| —s11| 338 _1e2[ -m1| -284| — —1518|  su| 62| —226| —228| 523| —6o7| 20
—5321 —636| —969| ~—7I12 —862| —284{ —204] 167 204 —817| -—239| _1441| 488 —344| 297 —354| —591| —405| 21
—t08| —676| —679| -763 —s24) —220| 21| 199 -183| —178| -—194| -—1402| 361 372 —348| —344| 368 —408] 22
-39 - —63| -3 47 -1 15 21 -9 —9 3 138 o4 —42 ~14] -39 52| -31| 28
—52 -53 53| 54 —98 24 24 -2 —25 ~-25| —26 —105 ~26 26 26| 27 21| -28| 24
-233| —238| 243 -—247 ~449) —10| 116 121 120 —121| -122 —387 ~95 —96| 100 -104] —108] -11| 25
—88| 105 —108] o7 —55 2 ~13 -9 ~15 —28| —14 —270 ~70 —68 e8| -6 —72| 7| 2
—1041| —891| -1,050| —1,119| -—1909| —504| —656] —618| 505 —705| —557| —1,700| —276| —852| —d404| —388| —438| 552 27
—922| 715, —m18| m —121) -213| -340| —426| —320| —325| —206| —1990| —4d1| —5T8| —492| —394] —492| _474| 28
—1u9| 176 -331| - -7 -201|  —316] —192| —185| —380| —261 291 165 222 88 6 58l 71 29
—-2257| —2030| -2046| —2151| -6490| -1733 -—1,708| -—1552 —1,410( —1,394|-1528] —2807| _761| 717, —687| —602| —e32| —603| 30
—1408| 1422 -1355| —1. -1320] —309| 322 851| 03] 298] —304| _4306] —914| -—1280| -1,034| —1,087| —1,025| ~1,054| 31
-17 -1 -1 -9 * * * 1 1 ® 1| 32
35 69 39 56 206 50 62 38 19 36 50 199 49 57 4 67 18 47| 33
-2 -2 -3 -6 -1 —14 -3 -2 -2 -2 -3 —6| 34
—130| -128| -128| -—126 Zi0 217 1 219 T Y T —360 —88 —84 87| —88 —87] 8| 35
168 199 169 188 276 67 9 57 67 55 70 573 140 143 133 152 138 138 36
-9470| —5960| 2812) —2409| -—27,727| _5343| -—7324| -5433| -—3,887| 2272|2829 —8333| —2021 211| —3664| —1,061 658 309 87
6 375 175 1,286 173 84 34| el 375 15| 88
:1?
434 61 375 175 1,286 173 784 34761 375 15| 42
186 45 22 4 202 19 20 120 -2 22 17 129 18 26 54 28 -6 1| 43
14 104 -7l 16 —29 -1 43 ~19 -6 -3 -3 -18 -1 —1| 44
174 124 88 84 237 28 16 124 37 27 17 116 33 21 33 28 33 15| 45
26 25 -39 7 -7 2 4 —4 3 5 * 32 -9 9 24 18 37 3| 46
—-10,090| -—5944| 2416 —2669| -—27929| -—5361| -7,344| —5563| -—3:835| 2250|2846 —9747| -—2212| —589| -—4152| —1,028 289 us| 47
—-542| 159 -1213| —1668| 1120 705 189 227 19| —1269|-1.474 949 856 744 680 122 26| —68| 48
148 —2 89| —1,501 815  —303 325 55| —226| —208|—1147 759 319 228 15 351 136 —399| 49
—690| —132| -1301] 167 305 -311| 136 172 245| —1,062| —327 189 537 517| —695) -—229| —109 331| 50
-1,532| -1043| -—1547| —1001| 1,537 —624 87| -1014| —655| —653|-1,017| 1,128 —220| -—272] _—532| —391| 653 60| 51
} 14675 (141,265 | 141,048 na.| 14-251| 1e—_g9| 14_84| 1e18114_1282{14_1089| na| 141062 14171 1426| 14395 146 110 “""{ %
]"—8,691 15_3478| 186,228| 1510 |15-25021|15_3,043| 157,362 | 154,947 [15_1,967| 155261 |15 _355 |15 10,630 | 15—3,019|151,037| 153,335 | 15765, 15906 “125[ H
1,005 4062| 4,696 10001, 26089| 7,061 8,684 02| 2,178  4,688| 6474 2,388 20| 2988 2| 14m7|  —14| s3m) 5
} ) ) (7 ) ) amn a " ) anl a9 o a7 an () an an an { 124
60
-6 —32 -1 09 38 35 25 23 —1 —29| —10 ~71 5| 185 5| -5 51 68| 61
] a7 (&) 07 ) ) a7 ) o an anj a1 ) an an o) D) ) ("){ &
1" 64
1938 1,198 1,070 968 3,963 43|  1042| 1,099 919 47| 663 3,294 502 509 874 287 620 20| 65
1819 1022 739 620 3176 452 726 848 735 57| 401 584 667 731 962 293 678 213 66
119 176 331 348 788 201 316 192 185 380 261 2201 165 222 —88 Z6 —58 | 61
(1) (7) oy Y (17) an (1) 1) () on| Y (7 (7 (7) (7) a7) a7 an| 68
1,248 1,692 628 582 2,982 858 637 838| 1,001 550( 462 2314| 1,185 263 395 671 67 107 69
} 14_496| 14-199| 14304] na| 14-351[7e_1066| r+87] 11_186) 14187 14177| na 14146 14.354| 14470) 14_289| '4—88| 14143 n.a.{ 7
Jrroves| e8| vromin| vsace| 17194s6| 16| vess|iroizi2| avses| rvases|issse| 1-829e|11_1857| vrigme| w_nar| vves2r-1085| v2ees|{ 72
4
7939|1670 6,383| —4,382 2,650 _1564|  —387 6082 1967 —6999|—2528 3780 T2 2207|1984 787 58] 1,628 75
642| 1479 174 —1,310] -2352| —367| —830 —1,098 3| 504 -1,126 6185| 1,743 765|  1,584| 1,383 onn| —320| 76
491 159] —1,164| —3266( -—1217| —206| -1036| -1059| —356 3| 1,168 1,965 ~1,105| 1,399 253| -1309| —2228[ 7
528 230| -1122| —3204] —1011| 155 914 -—Lo21| 307 39 —1.118 2178 791 1045 445 32| 1258 —2170] 78
526 28| -1126| —3211| -1011] —155| —o74| -1021| 307 39| 1118 2164 88| —1048| 1,442 320| -—1261| —2176] 79
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Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits —) ! 1982 1983 1982
1982 1982
b1 m v I I hiigd I m
1 | Exports of goods and services 2 4,375 1,199 522 869 948 783 544 53,993 14,299 | 13,580
2| Merchandise, adjusted, excluding military 3,749 1,030 383 719 806 618 396 39,275 10,713 9,586
3| Transfers under U.S. military ag sales contracts 103 27 29
4| Travel 2,624 698 626
5 P fares
6| Other transportation 140 38 26 44 51 55 61 863 217 223
7 Fees and royalties from affiliated forei 964 242 260
8 Fees and royalties from unaffiliated forei 13 3 3 3 3 3 4 67 17 17
9 Other private servwes 11 19 19 20 20 20 21 580 142 144
10| U.S. Gover 11 4 ® 2 1 2 4 1 40 2 27
Receipts of income on US. assets abroad
12 In dividends, and 9 ted affili 20 56| o
berest, vidends, an earnings of unincorporaf iates A
13 Reinvested earnings of incorporated affiliates 811 78 612
14 Other private receip 352 95 87 72 63 62 58 6,525 1,731 1,653
15 U.S. Government r 41 13 3 12 4 20 5 3 12 6
16 | Transfers of goods and services under U.S, military grant pr net
17 | Imports of goods and servi —1,288 —354 —364 —267 —342 —403 —491 —53,790 | —14,186 | —13,843
18 | Merchandise, adjusted, luding military $ -1,067 —288 —296 -218 —292 —-308 —412 | —48473 | —12,733 {11,937
19} Direct defense expenditures -3 -1 *) ) ®) *) — ~174 -39 —42
20| Travel —47 -17 —-22 —6 -1 -38 -27 —1,936 —478 —929
21 fares
22| Other transportation —88 —-25 -21 -2 —30 —34 -35 —613 —165 -166
23 | Fees and royalties to affiliated foreigners =217 —62 —58
24 Fees and royalties to unaffiliated foreigner -2 -1 -1 -1 —(*) -1 -1 —12 -3 -3
25 Private payments for other servi -13 -3 -3 —4 —4 -4 -4 -379 -92 -9
26| U.S. Gover te for miscell -3 -11 -12 -1 -9 -4 -1 -100 -14 —61
Pas:nents of i moome “on foreign assets in the Umted States:
21 205 -37 -28
28 Interest, dividends, and earnings of unincorporated affiliates -216 -84 —~134
29 Reinvested earnings of incorporated affiliates 421 46 107
30 Other private payments -31 -9 -9 -7 -5 -5 -6 -1,807 —499 —453
31 U.S. Gover pay t ) —285 —63 —~69
32 | U.S. military grants of goods and services, net.
33 | Unilateral transfers (excluding military grants of goods and services), net....... —60 37 -36 -34 31 —37 -32 -221 -59 —53
34 [ U.S. Government grants (excluding military grants of goods and services)........ —45 -12 -17 -5 -8 -9 -5
351 U.S. Government pensions and other transfer 56 -7 -5 -7 —6 -7 -7 —239 —58 —60
36 | Private remittances and other transfi -1 -19 —14 -21 -18 =21 -20 17 -1 1
37 | U.S. assets abroad, net (i /capital flow (—)) 434 —44 55 -18 46 -9 322 —2,401 —233 285
38| U.S. official reserve assets, net ¢
39 Gold
40 Special drawing rights
41 Reserve position in the International Monetary Fund
42 Foreign cur
43 | U.S. Government assets, other than official reserve assets, net............cccoorvrrerenas 22 17 -13 11 -9 —4 8 —-112 -25 -2
4 U.S. loans and other longterm assets —-24 -2 —4 —45 —156 —-25 -11
45 gayments on U.S. loans * 55 15 -1 7 3 35 9 65 24 9
46 foreign currency holdings and U.S. shori-term assets, net.............cco.evren.e -9 4 -9 5 -12 7 -1 =21 -23 *)
47| U.S. private assets, net 413 —61 68 -29 55 —6 315 —2,289 —208 287
48 Direct in 1,313 221 —~183
49 Equity and inter 2,124 149 —-171
50 Reinvested earnings of mcorporated affiliates —-811 8 —612
51 Foreign securities -1 -1 *) ®) -1 2 —2,364 66 | —1,320
U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
52| ° Lengter
53 Shocttarm } 1u_19| ey vegel 1] ae3r| 1e_8|  na| 1e2569| 4809 1402
U.S. claims reported by U.S. banks, not included elsewhere:
54 Long-term \
55 Short-term ) 18 433 —105 1827 1547 1524 15_2 15313 —8,807 (161,310 | 152,298
56 | Foreign assets in the United States, net (increase/capital inflow (+))........cco.o..... 112 166 -227 296 —218 123 26 1,145 792 519
57| Foreign official assets in the United States, net ] =317 —49 475
58 U.S. Government securities
gg u.s. Tseasury securities ¢ ‘ an an (G0 a7 (G} " 47 (18) (18) (18)
er
61 Other U.S. Government liabilities I ) * *) *) 4 -4 *) 17 21 —4
62 U.S. liabilities reported by U.S. banks, not included elsewh
63 Other foreign official assets ° ) a7 a7) a7 an an a7 [¢] (18) (19)
64 Other foreign assets in the United States, net 1,462 840 44
65 Direct i -1,067 =71 467
66 Equity and inter —646 -25 573
67 Reinvested earnings of mcorporabed affiliates —421 —46 -107
68 U.S. Treasury securities [C9) (G} an an an an an (1) a9 9
69 U.S. securities other than U.S. Treasury securities *) -1 ) ) *) -1 247 73 160
U.S. liabilities to unaffiliated forelgners reported by U.S. nonbanking
70 Long.terr
71 Shog . | owegr|  ua -1 1042 1| 15| na 14270 | 1e4g| 1458
Us. lmbﬂmes reported by U.S. banks, not included elsewhere: ’
72 Long-term \
73 Short-term } 17 75 17 146 17__216 117 254 _211 17 122 17 27 (10) (IO) (15)
74 | Allocations of special drawing rigl(:ts ¢
75 | Statistical discrepancy (sum of above items with sign reversed)............ccccovrverenene -3,5674 —930 50 —847 —403 —458 —369 1,274 —612 —488
Memoranda:
76 | Balance on merchandise trade (lines 2 and 18) 2,682 742 87 501 514 310 -16 —9,198 | —2,020 | —2,351
77 | Balance on goods and services (lines 1 and 17) 1° 3,087 845 158 602 606 380 53 203 113 —263
78 | Balance on goods, services, and remittances (lmes 77, 35, and 36)........cceccvrurereninnunes 3,072 819 139 574 582 352 26 -18 54 -316
79 | Balance on current account (lines 77 and 33) !¢ 3,027 808 122 569 575 343 21 —'18 54 -316

See footnotes on pége 51.
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Transactions, by Area—Continued
of dollars]
Canada Latin American Republics and Other Western Hemisphere Japan
1982 1983 1982 1983 1982 1983 Line
1982 1982
v I ur me i m v I mr me i il v 1 nr nir
12,628 13964 16,064| 15,084 71,124 19,897| 18,099 15226| 13,751 13,578 15,201 30,519 7,664 7,584 7,434 7,029 7,589 8,083 1
9,045 9,882| 11,670| 10,526 33,164 9,383 8,187 6,865 6,201 6,157| 6,170 20,694 5,068 5,116 5,311 4,728 5208 5597 2
24 28 37 37 184 39 38 29 36 56 446 114 97 132 98 118 . 149 3
469 844 832 809 4,490 1,216 1,121 902 772 946| 1,096 952 227 271 206 262 240 329 4
603 167 187 120 143 160 182 592 179 128 146 158 208 154 5
231 208 216 229 1,564 399 413 373 387 439 455 1,906 500 473 453 399 507 535 6
220 236 256 232 584 133 134 181 106 119 140 302 91 75 63 94 99 69 7
17 17 17 18 117 29 29 29 31 31 32 494 121 126 130 133 135 137 8
150 162 159 160 1,405 349 336 352 380 400 400 219 54 56 58 60 61 63 9
1 11 34 3 60 20 14 14 16 23 27 15 5 7 *) 6 5 3| 10
944 960 1,305 1,339 2,851 1,083 701 420 153 —265 326 857 9 145 99 292 246 187] 1
548 335 405 347 986 254 10 196 12 —428| —394 393 28 181 81 93 92 107| 12
396 625 900 992 1,865 830 691 224 111 1 720 264 68 —36 18 200 155 80| 13
1,506 1,608 1,528 1,721 25,598 6,989 6,781 5,121 5,306 5379| 5,537 4,067 1,170 1,042 793 45 718 810| 14
12 7 11 11 505 10¢ 210 227 1 180 177 39 4 43 43 51| 15
80 15 22 26 7 14 5 *) ® -1 16
—13,005| —13,626| —15619|—15,026| —62,177| —15,597| —15934| —15456| —14,739| —16,211-16,339| 46,199 —12,008| —11,689| —10,438{ —11,138| —11,931| 12485 17
—12,202| —12537| —13,961|-12,845| —38561| 9,262 —9927| —10,165| -—9,462| —10,772|-10,535] —37,685| —9,647| 9,586\ -—8459| -—9,294( -—9,822|-10,172| 18
—53 ~34 —69 —45 —284 —4 —58 -0 —51 —44| —68| —1368 —384 —339 —389 —305 —305| —315| 19
—310 —216 -528| —1,087| 5053 —1,219] -1,274| —1,210] —1474| -1,384|-1431 —212 —108 —64 —53 —44 —102 —92| 20
—398 —111 —120 —66 —109 —109| —130 —219 —67 —61 —38 —52 -7 -9 21
—164 —129 ~168) 172 ~1615 —~412 —422 —375 —406 —461( —504| —1988 —529 —512 —450 —452 —529| -—585| 22
—-33 -9 —103 —82 —38 -5 —10 —11 13 18 17 172 41 53 57 4 29 28| 23
-3 - -3 -3 -3 —10 —3 -3 -3 -3 -3 -3 -37 -9 -9 -9 —10 —10 —10| 24
-100 —101 —102{ -102( -1,692 —414 —423 —450 —460 —480) —473 —147 —36 —39 —41 —42 —43 —44] 25
—~11 —30 -1 -12 —3840 —88 -120 —61 -1 —80| 96 —58 -2 -8 -9 ~22 -7 -9 26
222 —40 —90 -3 —469 —11 —106 —128 —46 -137| -5 —456 —112 —~104 —166 —~193 —222( -—855) 21
32 —168 —155 - —473 —100 -117 —145 —122 —~108| —118 —378 —51 —~138 —144 —128 —121] -115] 28
190 128 65 —30 4 23 i1 17 77 —29 43 —18 —61 35 —22 —65 —101| -—240] 29
—374 —376 —4311 508 -—13471| —8879| -—3409| —2850| -—2,596| -—2692|—-2976| —1,258 —356 —332 -21 —240 —215| —280| 30
—76 —81 —87 —98 —247 —53 —61 —68 —68 —68| -—651 —2,888 177 —688 —611 —528 -568| -573| 31
—80 -15 —22 —26 -7 -4 -5 *) ™ 1| 32
—56 —45 —42 —24| -1,332 -331 —439 —282 —~333 —335] —318 —88 -11 -9 —19 -2 -7 —11| 33
—519 -102 —245 —82 —-127 —189( —154 34
—~64 —61 —61 —60 —274 -1 -1 —67 -2 —~70| —69 -9 1 5 -1 7 1 —2| 8
9 17 19 36 —539 —~159 —123 —133 —~134 —127] —154 -9 -1 —14 -12 -9 -9 -9 36
-2,602) —3595) —2563| —993| —46,715| —19256| —13215 90| —7,671 3984 | 3142 —1474| -3845 1,828 -5 —851 540 —1,456| 37
—2,093 200 —632] 1,262 1,168 160 765 —192 -39 - —86 -3 —35| —106 gg
10
41
—2,093 —200 —632) —~1,262 1,168 160 765 —192 -39 —~38 —~86 -3 —35| -—106| 42
—45 —48 17 —52{ —1476 —188( —-1,17 13 261 30 —119 84 27 24 22 21 ~16 6| 43
—~61 —52 —-16 —65| —2786 —439| —1,502 —407 —380 —466| —660 —~16 -8 —33 ~23| 4
24 9 24 8 1,307 302 328 422 608 484 544 99 27 23 23 28 18 28| 45
-8 -4 9 5 4 * -3 -3 32 1 -2 1 ™ 1 -1 *) ™ ™| 46
—2557 —8,547| —2579| —941| —43,146| —18,917| —11,406 1,339 —9,100 3794| 2496| —1,366| -—3,838 1,842 59 —835 591 —1,356{ 47
—380 —18 —501| —1,213 5,820 ,226 1,464 1,747 1,488 1,564 406 42 321 —41 -6 —156 —205| -—240| 48
17 547 399| —221 7,684 3,055 2,155 1,972 1,599 17271 1,126 305 388 -7 12 45 —50| —160; 49
—396 —625 —900| —992 —1865 —830 —691 —224 —111 —163| —720 —264 —68 36 -18 —200 —155 —-80| 50
—211 —456 —120 —30 3 238 —197 —218 385 286 —1,118 —86 —318 —821 —238 —558 36| 51
} 14154) 14_318] 14316 na | 142502 14-742| 14697| 141242 14-1,072| 14560 na. 14156 14-122 168251 14-133| 14_124] 14269 na. { §§
} 162,114 152,696 15-1,042| 15302)15_51,471 520,639 15— 13,370| 151,372 | 159,901 | 151,385(*52,087| 15_445(15-8,945| 151876( 151,019 25-318| 151,080 151,152 { ?g
940 3,090 2,568 686 29,067 13,044 204 2,056 8,318 —370| 6219 —2415( 1,341 —124| —2,383 1,121 1,973 2,204| 56
6 910 181] —418 g’g
} (18) (s) ae) a8) an)y ") Q7) (17) an) a7) a7) an) 7) (G a7) a7) ) )} 59
60
-7 38 6 -1 237 183 15 72 60 17 28 —139 178 -0 —81 —135 107 —58 g%
} (16) (‘6) (18) (IG) } (11) (11) (11) (17) (11) (11) (11) (11) (l'l) (l'l) (l'l) (11) (l'l) (11) { 63
934 2,180 2,387| 1,009 64
—-310 -1 36 429 725 277 —291 475 178 118 141 1,744 835 410 262 144 639 573| 65
120 51 101 400 729 299 —280 492 254 84 184 1,666 14 144 240 79 538 333! 66
-190 —128 —65 30 —4 —23 —~11 -1 -1 29| 43 78 61 —-35 22 65 101 2401 67
(ls) (lG) (IG) (lﬂ) (11) (l'l) (11) (11) (11) (11) (11) (l‘l) (l'l) (11 (11) (l'l) (l'l) (11)
87 344 308 270 149 166 7 266 99 231 65 30 —55 —262 242 -1 83 381 69
} 14374 14103 14436 na.| 14-436 1477|  1¢—56]| 14-391 1431 14-183| na| 14-301 1421 14153)  4—11 1457 1477 na. { ;‘1’
, (1) (1¢) (1) (18)) 1728,092| 1712,392] 17580 171634 177950 17-548|176,046| 173749172319 173541172795 171,132 171,066| 171,308 { %
74
2,195 211 —409 274 10,033 2242 11,285] —1,634 673 —646 | —7,906 19,657 9,541 2,409 5,411 3,841 1836 3,664 75
—3,157| —2655| -—2201| —2319| 5397 121] -1740] -38300| -3261( -—4,615|-3765| —16991| —4579| —4470| -—8,148] —4,566] —4,614| —4,575| T6
—477 339 445 58 ,947 4,299 2,165 —230 —987! —2,633| 1,138 —15680] —4,344] —4,105] -3, —4,109| —4,342| —4,402] 7
—538 294 403 33 8,134 4,070 1,971 —429| -1,194| -2829|-1861 -—15768| —4,355| —4,114| -—-3028| —4111| -—4,349| —4412| 18
—538 294 403 33 7,615 3,968 1,726 —511{ -—-1,321] -2968(—1516| —15768] —4,355| —4,114| —8,028) —4,111] —4,349| —4412] 79
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Table 10.—U.S. International

{Millions
Australia, New Zealand, and South Africa
Line (Credits +; debits —)* 1982 1982 1983
)i | m v I - or»
1 [ Exports of goods and services 2 10,889 3,130 2,592 2,241 2,257 2,713 2,617
2 Merchandise, adjusted luding military 3 7,656 2,245 1,868 1,521 1,481 1,845 1,658
3 Transfers under US. military agency sales contracts. 134 35 38 27 274 42 45
4 Tra 350 115 106 63 70 125 113
5 fares 207 48 68 55 39 55 73
6 Other ‘transportation 381 96 98 94 104 96 114
7| Fees and royalties from affiliated foreigners 349 85 85 96 93 83 99
8 Fees and royalties from unaffiliated foreigner 95 23 24 25 26 26 26
9 | Other private services 243 61 60 61 66 69 70
10 .S. Government miscell services 5 ®) 3 1 3 2 2
Receipts of inoome on U.S. assets abroad:
11 Direct in 782 224 81 111 -12 191 251
12 Interest, dividends, and earnings of unincorporated affiliates 951 304 217 184 221 272 211
13 Reinvested earmngs of incorporated affiliates -170 -80 -137 -18 —-233 -81 40
14 Other private i 665 190 156 181 156 171 166
15 U.S. Government receipt: R 23 ki 6 6 8 8 5
16 | Transfers of goods and services under U.S. military grant programs, net
17 | Imports of goods and servi —6,658 —1,536 -1,812 -1,805 -1,676 -1,751 -1,779
18 | Merchandi djusted luding military 3 -5,033 ~1,192 -1,367 -1,339 —1,184 ~1,328 | —1,287
19| Direct defense expenditures -50 -16 —~16 -1 —-12 -11 -16
20 Trmm -879 —41 -7 —-122 —169 —60 -91
21} P fares 256 ~59 ~82 —60 —63 —68 —104
22| Qther transportation —373 ~94 ~99 —89 —-97 -102 —110
23 Fees and royalties to affiliated forei 8 -3 -1 -1 -1 ® -3 *)
24 | Fees and royalties to unaffiliated forei -3 -1 -1 -1 -1 -1 -1
25| Private payments for other ser ~57 —~14 —15 ~15 -15 -15 —16
26 | US. Gover for 1L —46 -1 —~22 -8 —19 -9 —-12
Payments of i meome “on forelgn assets in the Umted States:
21 l;fr’ect -3 6 1 -10 —24 -21 -5
28 Interest, dividends, and earnings of unincorporated affiliates -20 -2 -9 -1 -5 -8 -2
29 Reinvested earmngs of incorporated affiliates 17 8 10 -3 -19 -13 -2
30 Other private p -127 ~34- =37 —-29 —26 —26 —27
31 S. Government pay t -330 -84 -97 —120 -117 -107 ~112
2 | U.S. military grants of goods and services, net
33 | Unilateral transfers (excluding military grants of goods and services), net —~65 -16 —15 -20 —15 -16 -4
34 | Government grants (excluding military grants of goods and services) -1 *) -1 *) )
35 8. Government pensions and other transfer -16 —4 —4 —4 —4 —4 —4
36 | Private remittances and other transfers —48 -12 -11 -14 ~-11 -12 -10
37 | U.S. assets abroad, net (increase/capital outflow(-)) -1,507 —499 -823 530 13 238 —962
338 us. <:iﬂicial reserve assets, net ¢
40 Special drawing rights
41 Reserve position in n the International Monetary Fund
42 Foreign curr
43 U.S. Government assets, other than official reserve assets, net —~43 =20 —16 34 12 -31 —-28
4 U.S. loans and other long-term assets —63 27 -8 -17 -9 —67 —38
45 Re yments on U.S. loans § 45 18 6 17 7 23 10
46 foreign currency holdings and U.S. short-term assets, net —25 -11 -14 34 14 13 -1
47| US, private assets, net ~1,464 —479 —806 496 1 269 -934
48 Direct in 161 ~91 —40 592 335 —251 ~199
49 Equity and mte. \? -8 -171 -177 519 102 —332 —159
50 Reinvested eammgs ‘of incorporated affiliates 170 80 187 73 233 81 —40
51 Foreign securities -379 -3 —382 27 38 260 —354
52 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:
35 Long-term. ) 1451 21| 1a_ge 1443 14100 | 14382 na.
U.S. claims reported by U.S. banks, not included elsewhere:
54 Long-term )
55 Short-term b3 —1,298 15406 15335 16 _166 15472 15 291 15381
4
56 | Foreign assets in the United States, net (increase/capital inflow (+)) 5,086 2,770 310 1,709 —1,009 663 74
gg FoIrJe G%ﬂicml assets in the United States, net \
t ities .
59 US. mﬁ;s;cu;?ieﬂ 7 a7 an an an an an
60 Other 7
61 Other U.S. Government liabilities 8 132 45 40 26 -157 98 99
62 U.S. liabilities reported by U 8. banks, not included elsewh \
63 Other foreign official assef an " an (&) an n an
64 |  Other foreign assets in the Umted States, net {
65 Direct i 122 29 6 47 36 17 8
66 Equity and inter 139 37 15 4 17 4 5
67 Reinvested earnings of i mco. ted affiliates -17 ~8 -10 3 19 13 2
68 U.S. Treasury securities a7 an an a7 an a7 a7
69 us. secuntles other than U.S. Treasury securities 134 43 13 65 96 *) ~51
70 U. Eo lml;eﬂxtles to unaffiliated forelg'ners reported by U.S. nonbanking concerns:
| Shorterm Voo wem| wew| me| wge| wms] sees2|  na
2 U.ﬁ.) liabilities reported by U.S. banks, not included eisewhere: ’
e Long-term. } 1mg619| 172639 | 11249 714798 17_gss| 00| 78
74 | Allocations of special drawing rights
75 | Statistical discrepancy (sum of above items with sign reversed) —-17,146 —3,849 —253 -2,658 430 —1,848 64
Memoranda:
76 | Balance on merchandise trade (lines 2 and 18) 2,623 1,058 501 182 207 517 366
77 | Balance on goods and services (lines 1 and 17) 1© 4,232 1,594 780 436 581 962 838
78 | Balance on goods, services, and remittances (lines 77, 35, and 36). 4,167 1,578 765 417 566 946 824
79 | Balance on current account (lines 77 and 33) 1° 4,167 1,578 765 416 566 946 824

See footnotes on page 57.
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Transactions, by Area—Continued

of dollars]
Other countries in Asia and Africa International or tions and llocated 12
1982 1983 1982 1983 Line
1982 1982
i mt v 1 nr me i m v 1 qr me

74,751 19,788 18,578 17,670 18,427 18,128 18,446 2,996 655 812 761 732 1,052 735 1
46,978 12,377 11,482 11,038 11,332 11,185 11,025 2
8,280 2,337 2,031 2,121 ,344 2,083 977 88 34 9 7 *) ™ 3
806 199 215 132 171 215 263 4
421 91 149 88 72 105 146 5
2,707 713 671 611 837 802 859 914 184 247 249 173 190 168 6
597 111 138 205 159 219 167 —208 —82 —51 -2 -18 -20 - 7
206 51 53 55 56 57 57 8
1,828 454 469 473 474 476 480 801 198 202 207 213 218 221 9
209 65 58 16 49 ki 56 4 1 1 1 2 1 [ 10
5,184 1,596 1,405 1,250 1,194 1,373 1,448 743 179 226 159 144 182 122 11
4,794 1,404 1,161 1,064 931 1,094 1,158 417 70 114 183 36 90 70 12
990 193 244 186 263 279 290 326 109 112 —24 108 92 53 13
5,090 1,353 1,327 1,184 1,121 1,126 1,222 528 137 114 162 150 188 178 14
1,845 441 521 468 619 462 747 126 4 64 68 204 73 15
320 27 205 53 20 10 20 16
81,730 -19,333 —21,962 —18,868 —17,459 —18,720 —22,388 —2,867 —576 -ns —908 —594 —557 —570 17
63,856 —14,678 —17,452 —14,449 -18,233 —14,168 —18,004 —23 —23 18
—3,158 —811 —804 —1726 —882 —817 —871 19
-1,294 —266 —395 —331 —~226 —464 -317 20
—330 ~172 —-91 -90 —94 -91 —85 —62 -10 —16 -1 —19 ~11 —17 21
—2,083 -519 —~584 —485 —549 - ~612 —1,119 —246 —294 —283 —248 —254 —240 22
399 97 90 121 88 82 43 23
-7 -2 -2 -2 -2 -1 -1 24
—395 -97 -101 —106 -110 —114 -115 *) *) *) 25
—556 —145 —148 —145 -139 —156 —147 —643 —52 —156 —334 —64 —26 —36 26
—286 —104 —-61 —-31 —26 —181 2 21
-371 —108 —94 -13 - —181 —82 28
85 5 33 42 51 51 85 29
—3,641 —1,009 -920 —816 —718 —744 —763 —250 —51 —86 ~81 —49 -1 —90 30
—~6,523 —1,599 —1,623 —~1,810 ~1,572 —1,553 —1,517 -1770 —194 —166 —193 —214 —195 —187 31
—320 —21 —205 -53 -20 —-10 —20 32
5,079 1,154 925 1,623 988 1,120 1,296 —675 —163 —243 —102 —121 —200 —185 33
-3714 —830 -571 —1,272 —669 —811 —972 —655 —144 —243 —102 —121 —~190 —185 34
—324 —83 —80 83 —84 —83 —83 35
—1,040 —241 —214 —268 —235 —227 —241 —20 —20 —11 36
—18,014 —6,406 —3,075 —4,726 -3,411 —-3,188 —1,500 —5,898 —1,805 —1,531 —1,687 22,887 —1,443 —1,014 87
—3924 —1,055 —892 —~1,030 —2,237 —515 —298 gg
~1,371 —241 —434 —297 —~98 —303 —209 40
—2,552 —814 —459 —132 —2,139 -212 —~88 g
—3,709 —1,110 -1,196 —900 —995 —834 —763 —1764 —207 —195 —197 —357 —153 —236 43
~5,414 —1,547 —1,602 —1424 —1,361 —1,320 —1,566 ~190 —229 —~195 —198 —360 —158 237 9
1,618 397 386 487 323 495 795 27 22 1 4 1 45
87 41 20 37 44 -9 8 46
—14,305 —5,296 —~1,879 3,827 —~2416 -2,35¢ —137 -1211 —543 —445 —460 —294 ~-115 —481 47
—2,746 —663 —899 694 —1455 —-35 —313 —259 —400 —55 16 134 —320 —14 48
—1,757 —471 —655 879 —1,192 244 —23 67 —291 57 -8 242 —228 39 49
—990 —193 —244 —~186 —263 —279 —290 —326 —109 -112 24 —108 -92 —53 50
—798 —87 —252 165 -112 —197 -37 —897 —143 —337 —476 —368 —417 38 51
} 14515 14213 14113 14314 1486 149 na ] n.a. { gg
} 15_11,276 | 154,333 15615 | 154,669 15935 | 152131 15_387 15_54 15_1 15_53 1560 15_37 15505 { %
12,347 4,303 1,482 2,528 479 —2,722 —810 648 1,457 —611 478 283 1,573 131 56
—13 -1 5 -1 ™ *) gg
an (17) on an (11) ()] 7 gg
396 —58 78 45 —123 114 28 —-13 -1 5 -1 (L) ™ gé
an a7 (7 L) L) ()] I f 63
661 1,458 —616 486 283 1,573 131 64
854 349 320 39 491 115 —18 65
939 354 353 81 542 166 67 66
-85 -5 -33 —42 —51 —51 -85 67
(11) (11) (11) (11) (11) (11) (11) (11) (I‘I) (11) (11) (17) (l'l) (l'l) 68
264 122 14 79 117 185 148 68 85 —126 87 45 -9 138 69
borczam| sonnse| oo 1496 | 4-1806| 441l na na {3
} 1713,020 115,027 172,018 171,869 171800 | 17-2725 17967 17 593 171,878 11_490 17 399 17228 171,502 178 { 7,%
74
17,725 2,801 5,901 5,019 2,952 7,622 7,547 5,796 433 2,292 1,458 2,588 —425 903 75
—16,878 —2,301 —5,970 -3411 ~1,901 3,028 —6,979 —23 —~23 76
—-6,979 455 —3,384 —1,198 968 —592 —3,941 129 78 94 —147 138 495 166 M
—8344 131 ~3,7138 —1,549 650 901 —4,265 ~109 59 94 —147 138 484 166 8
—12,058 —699 ~4,309 —2,821 —20 -1712 —5237 —546 -85 —149 —249 17 295 -20 79




Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios for Manufacturing and Trade

Tables 1, 2, and 3 present constant-dollar inventories, sales, and inven-
tory-sales ratios, respectively, quarterly and monthly. Table 4 presents
quarterly constant-dollar fixed-weighted inventory-sales ratios, i.e., ratios
obtained by weighting detailed industry ratios by 1972 sales. Table 5 pre-
sents monthly inventories for manufacturing by stage of fabrication;

Table 1.—Manufacturing and Trade Inventories in Constant Dollars
Seasonally Adjusted, End of Period

[Billions of 1972 dollars]

these were introduced in “Constant-Dollar Manufacturing Inventories”
in the November 1981 SurvEy oF CURRENT BusINEss. Quarterly esti-
mates for the period of 1980 to 1983, and monthly estimates for 1983
were published in the September 1983 SURVEY.

Table 2.—Manufacturing and Trade Sales in Constant Dollars,
Seasonally Adjusted Total at Monthly Rate

[Billions of 1972 dollars]

1983

n III | May | June {July "| Aug. | Sept. | Oct.?
Manufacturing and trade..

Manufacturing 136.3| 136.6 | 136.6 | 136.3 | 136.3 | 136.7 | 136.6 | 136.4
Durable goods 92.1) 91.9; 925| 921 91.8] 920| 91.9| 918
Primary metals 119 117} 12.0| 11.9( 11.8| 11.8| 11.7( 117
Fabricated metals 1031 102{ 10.2| 103| 10.3| 10.3| 102| 10.1
Mchinery, except el 22.1| 21.8) 223| 221} 219} 21.9( 218 217
Electrical 155| 1561 153} 155, 154| 155| 156 156
’I‘ransportauon equlpment 1 172} 172] 175) 17.2] 171| 17.1| 17.21 171
Motor v 38| 39 38| 38| 39! 39| 39! 39
Other 1341 13.2( 136 134 132} 132( 132 131
Other durable goods !. 152 155¢ 1562} 152( 153| 154| 155| 155
Nondurable goods...... 441 447 442 441 4451 47| 47| 447
Food and kindred 109| 111 111 1097 11.0( 11.1| 111 109
Nonfood 333| 336| 33.1{ 333| 33.6| 336| 336] 338
Paper and allied products. 41| 41| 41 41| 417 41} 41) 42
Chemicals and allied produ 8.1 82| 82| 81 821 83 82| 82
Petroleum and coal products 3.1 3.1 32| 31 3.1 3.1 3.1 32
Rubber and plastic products. 30| 30/ 30| 30| 30 30{ 30{ 30
Other nondurable goods .. 1491 151 147} 149| 151} 151 151 152
Merchant wholesalers 5441 55.4| 54.7| 544 54.7| 54.9] 554/ 56.0
Durable goods 35621 86.2| 35.2| 852| 354| 354 362| 364
Nondurable goods..... 193] 1920 1951 193! 193] 19.5( 192 19.6
Groceries and far, 76| 78} 178) 767 78| 80| 78| 81
Other nondurable goods .... 117} 114) 119 11.7) 115) 11.5| 114] 114
Retail trade. 66.3( 67.3| 662| 66.3| 66.0{ 665 67.3] 67.2
Durable goods 29.8| 30.4| 29.7 29.8f 29.4| 29.5) 304] 303
Auto dealer 129 134 180 129| 125| 12.6]| 134| 134
Other durable goods 169 17.0| 16.7{ 169[ 169| 17.0] 17.0( 168
Nondurable goods.... 36.5| 36.8| 36.5( 36.5] 366| 369| 36.8) 369
ood stores 791 86f 178; 79} 19 79| 80; 18
Other nondurable goods 28.7| 289) 28.7) 287 287 29.0| 289| 29.1

1983
n Il | May | June |July 7| Aug. | Sept. | Oct.?
Manufacturing and trade . .| 161.11 165.0 | 161.6 | 165.8 ] 164.0| 164.7 | 166.2 | 166.2
Manufacturing 740 76.0| 73.7) 76.1! 748| 764! 76.7( 76.0
Durable Goods 39.6| 41.0| 39.3| 41.1| 40.2| 41.3] 41.6; 410
Primary metals ... 38 4.0 3.8 39 4.0 39 4.0 41
Fabricated metal: 41 43] 41 421 42| 43| 44 44
Machinery, except 8.1 83| 79| 85| 83! 83| 84| 84
Electrical hinery 751 76| 74| 76 75| 74! 18| 18
Transportatlon equipment .. 81| 86 81 85| 81| 92 85 80
Motor v 5.4 6.0 54 5.7 5.6 6.6 59 5.6
Other 28! 26| 26 29 26| 26! 26| 24
Other durable goods ! ... 80| 83| 80| 83 81| 83| 84| 83
Nondurable goods.... 343| 850( 344| 3851 347] 35.1| 351 35.0
Food and kindred 115| 11.6) 117 117 115| 11.6| 11.7| 115
N 228 234) 227 234| 231| 235| 234| 235
Paper and allied products. 29| 30| 29| 30! 30| 30| 30| 30
Chemicals and allied prod 61( 62| 61| 63] 61| 62 64, 64
Petroleum and coal products 281 29; 27| 29| 29; 29| 28; 27
Rubber and plastic products 1.9 191 19 20| 20 19 19 19
Other nondurable goods?2. 9.1 9.3 9.1 93 92| 95| 93| 95
Merchant wholesalers 38.3} 39.5| 38.8| 39.8| 39.4| 39.3| 39.8| 404
Durable ioods 164| 17.3| 16.5| 17.2| 17.2] 17.1| 17.5| 181
Nondurable goods... 219 222| 223| 226| 223! 222( 223| 222
roceries and far! 115 119 119| 121} 119§ 1171 121| 119
Other nondurable goods... 1031 103} 10.5] 106] 10.4| 105] 101 103
Retail Trade. 48.9| 495 49.1| 49.8| 49.8| 49.0| 49.7( 498
Durable goods 171 176} 17.2| 17.81 17.7] 17.1) 178| 177
Auto dealer 9.6 9.8 96| 10.2| 100 95| 10.0 9.8
Other durable goods 76 79 76 17 7.7 770 18] 79
Nondurable goods... 3L.7| 3191 319 320| 32.0| 31.9| 319| 321
stores 991 10.1 9.9 99( 101 10.1! 10.0] 10.1
Other nondurable goods 219f 21.8) 219 221 219 21.8] 219] 220

See footnotes to table 4.

Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing
and Trade, Seasonally Adjusted

{Ratio, based on 1972 dollars]

See footnotes to table 4.
Table 4.—Fixed-Weight Constant-Dollar Inventory-Sales Ratios for
Manufacturing and Trade, Seasonally Adjusted
[Ratio, based on 1972 dollars]

Chemicals and allied products

? Preliminary.

1983 1982 1983
u III { May | June |July "] Aug. | Sept. | Oct.” v I 1 m
Manufacturing and trade .................. 160 157 159 155 1.57| 157 156| 1.56 Manufacturing and trade 1.78 1.69 1.62 1.60
Manufacturing 1.84] 1.80| 1.85| 1.79{ 1.82| 179 178 1.80 Manufacturing 2.11 1.97 1.87 1.83
Durable goods 2.33| 2.24| 235 224 229) 223) 221 224 Durable g 2.68 246 2.34 2.28
Primary metals ... | 3 294 3.13| 3.01| 294| 298| 293| 286 Nondurable goods 144 1.38 131 1.31
Fabricated metals 2.38| 246| 244| 248| 242 230| 231
Machinery, except electrical W 274 262 2.82| 261 265 265| 259( 257 Merchant wh lers 1.62 155 1.49 1.46
Electrical hinery 2.07| 206| 206| 202| 206( 211 1.99| 200
Transportatlon equipment ...........co.ouuee. 211 2.00( 217 2.01] 210} 1.87| 2.02} 212 Durable goods . 246 233 2.22 2.18
Motor 1) 65| 71| 67| 69| 59| .66 .70 Nondurable goods 93 91 89 .87
Other 4.84| 5.13| 524 4.64| 516| 510| 5.13| 537
Other durable 800ds L 190 1.87| 192! 1.85| 1.89| 1.86{ 1.85] 188 Retail trade 1.36 1.35 1.30 1.31
Nondurab]e goods 128 1.28) 1.26; 1.28| 127| 127 128 Durable goods 1.88 1.83 1.70 171
F an kindred products.. 96 95, 93] .95 96 95 95 Nondurable goods 110 IR 31 110 111
15| 145| 137| 18| 13| Iss| 189
Pa r and allied products 1.3 14 . . .
on i 134| 132! 1.33( 1.29| 1.34( 133! 1 1.28 » Revised.

Merchant wholesalers 142 1.40| 141 137 1.39| 140 1.39| 139

Durable %

Nondurable goods
Groceries and farm products
Other nondurable goods

Retail trade

Durable goods 1.74| 1731 167{ 166] 1721 171| 171
Auto dealer 137 1.35¢ 1.27{ 125| 1.33] 135} 137
Other durable goods.. 220 2211 220 220( 220) 219] 214

Nondurable goods o 1.15] 1.15| 1.14| 1.14| 116| 116| 115
Food stores . a9 91 19| 18 181 19| T
Other nondurable goods........ccconivnveres 1.31| 132! 131 130| 131! 1.33| .132| 1.32

See footnotes to table 4.
64

1. Includes lumber and wood products furmture and ﬁxtures, stone, clay, and glass products;
instruments and related prod and turing industries.

2. Includes tobacco manufacturers textile mxll products; apparel products; printing and
publishing; and leather and leather products

Note.—~Manufacturing inventories are classified by the type of product produced by the
establishment holding the inventory. Trade inventories are classified by the type of product sold
by the establishment holding the inventory.

Table 4: The I-8 ratios shown in this table were obtained by weighing detailed industry 1-S
rations by 1972 sales. For facturing, 20 industries were used; for merchant wholesalers, 20
kinds of business; and for retail trade, 8 kinds of business.
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Table 5.—~Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period
{Billions of 1972 dollars]

SURVEY OF CURRENT BUSINESS
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BEA Publications

Available From U.S. Government Printing Office

Survey of Current Business. Contains estimates and analyses of U.S.
economic activity. Features include a review of current economic devel-
opments; articles pertaining to BEA's work on the national, regional,
and international economic accounts and related topics; quarterly nation-
al income and product accounts tables; and 36 pages of tables that
present over 1,900 major economic series obtained from other public and
private sources. Monthly. $4.75 single copy; $30.00 per year.

Business Conditions Digest. Designed for business cycle analysis, with
tables and charts for 300 series, featuring the composite indexes of lead-
ing, coincident, and lagging indicators. Also included are cyclical com-
parisons, historical data, series descriptions, and data sources. Monthly.
$5.50 single copy; $55.00 per year.

Business Statistics, 1979. (1981) Provides 1947-78 data for the series
that appear regularly in the SUrRVEY oF CURRENT BUSINESS. Also contains
definitions of terms, sources of data, and methods of compilation. 402 pp.
$9.50 (GPO Stock No. 003-010-00089-9). (A revised and updated edition
will be published later this year.)

Local Area Personal Income, 1976-81. (1983) Nine volumes. Contain
personal income by type of income and by major industries, population,
and per capita income for 1976-81 for States, counties, and SMSA’s. (Re-
vised volumes will be published next year.) Vol 1. Summary contains es-
timates for the United States, regions, States, and SMSA'’s. Also contains
county definitions of SMSA’s, a detailed description of the sources and
methods, and samples of tables available from the Regional Economic In-
formation System. 180 pp. $4.50 (GPO Stock No. 003-010-00113-5). Each
of the eight regional volumes contains a summary methodology and esti-
mates for the States, counties, and SMSA’s in that region.

Vol. 2. New England Region. 42 pp. $4.00 (GPO Stock No. 003-010-
00114-3).

Vol. 3. Mideast Region. 77 pp. $4.25 (GPO Stock No. 003-010-00115-1).

Vol. 4. Great Lakes Region. 142 pp. $4.50 (GPO Stock No. 003-010-
00116-0).

Vol. 5. Plains Region. 184 pp. $5.50 (GPO Stock No. 003-010-00117-8).

Vol. 6. Southeast Region. 322 pp. $15.00 (GPO Stock No. 003-010-00118~
6).

Vol. 7. Southwest Region, 118 pp. $4.75 (GPO Stock No. 003-010-00119~
4).
Vol. 8. Rocky Mountain Region. 74 pp. $4.25 (GPO Stock No. 003-010-
00120-8).

Vol. 9. Far West Region. 74 pp. $4.25 (GPO Stock No. 003-010-00121-6).

The National Income and Product Accounts of the United States, 1929-
76: Statistical Tables. (1981) Contains detailed estimates of the national
income and product accounts from the 1980 comprehensive revisions. In-
cludes definitions of the major components and of the major sectors. 446
pp. $10.00 (GPO Stock No. 003-010-00101-1).

The Detailed Input-Output Structure of the U.S. Economy: 1972. (1979)
Two volumes. Contains 496-industry input-output tables for 1972.

Vol. I. The Use and Make of Commodities by Industries, 1972. Transac-
tions data, purchases by the various final demand categories, the value
added originating in each industry, the industries producing each com-
modity, and the commodities produced by each industry. 208 pp. $9.50
(GPO Stock No. 003-010-00064-3).

Vol Il. Total Requirements for Commodities and Industries, 1972.
Output required, directly and indirectly, of each commodity for each
dollar of delivery of a commodity to final demand and the output re-
quired, directly and indirectly, of each industry for each dollar of deliv-
ery of a commodity to final demand. 260 pp. $8.50 (GPO Stock No. 003-
010-00065-1).

TO ORDER PUBLICATIONS AVAILABLE FROM THE U.S. GOV-
ERNMENT PRINTING OFFICE: Periodicals and publications listed
above must be ordered from Superintendent of Documents, U.S. Govern-
ment Printing Office, Washington, D.C. 20402. Payment may be by check
(made payable to Superintendent of Documents) or charged to a GPO de-
posit account number, VISA, or MasterCard. To order by telephone, call
(202) 783-3238.

Available From National Technical Information Service

BEA Staff Paper No. 39: Summary Input-Output Tables of the U.S.
Economy: 1976, 1978, and 1979. (1983) Contains input-output tables for
1976, 1978, and 1979 at the 85-industry level, based on application of
update procedures to the detailed 1972 table. Also contains a comparison
of actual industry outputs with outputs generated by multiplying 1976,
1978, and 1979 final demand estimates by the coefficients in the 1972 in-
dustry-by-commodity total requirements table. 95 pp. $13.00 (NTIS Acces-
sion No. PB 83-167-403).

BEA Working Paper No. 2: Measuring Nonmarket Economic Activity.
(1983) Contains six working papers on measurement of nonmarket eco-
nomic activity. Topics include: measuring household time use, valuing
household work, valuing services of consumer durables, valuing services
of government capital, measuring education and training, valuing the
stock of natural resources. 168 pp. $16.00 (NTIS Accession No. PB 83-
167-395).

BEA Working Paper No. 1: A Stage-of-Processing Price Sector for the
BEA Quarterly Econometric Model. (1983) Contains the equations that
constitute, before recent modifications, the price-wage sector of the BEA
quarterly econometric model. 76 pp. $11.50 (NTIS Accession No. PB 83-
155-184).

BEA Staff Paper No. 36: BEA Long-Term Econometric Model. (1981)
Describes an annual econometric model of the U.S. economy developed
by BEA, designed for analysis over a 5- to 20-year horizon. 88 pp. $11.50
(NTIS Accession No. PB 82-142-407).

Handbook of Cyclical Indicators. (1977) Contains information on com-
posite indexes of economic indicators, including descriptions, methods of
construction, and historical data. Also contains descriptions, measures of
variability, and data from 1947-80 for all series that appear in Business
Conditions Digest. 202 pp. $19.00 (NTIS Accession No. PB-273-537). (A
revised issue will be published later this year.)

Fixed Reproducible Tangible Wealth in the United States, 1925-79.
(1982) Contains annual estimates of the stock of privately owned and gov-
ernment-owned durable equipment and structures and of the stock of du-
rable goods owned by consumers in the United States. 678 pp. $31.00
(NTIS Accession No. PB-253-725).

TO ORDER PUBLICATIONS AVAILABLE FROM NATIONAL TECH-
NICAL INFORMATION SERVICE: Publications listed above must be or-
dered from National Technical Information Service, 5285 Port Royal
Road, Springfield, Virginia 22161. Payment may be by check (made pay-
able to National Technical Information Service) or charged to a NTIS de-
posit account number, Visa, MasterCard, or American Express. To order
by telephone, call (703) 487-4650.

Available From BEA

BEA Reports. Provides subscribers with BEA’s estimates on a prompt
basis: Gross National Product. Monthly. ($19.50 per year). Personal
Income and Outlays. Monthly. ($18.00 per year). Composite Indexes of
Leading, Coincident, and Lagging Indicators. Monthly. ($18.00 per year).
Plant and Equipment Expenditures and Manufacturers’ Capacity Utiliza-
tion. ($16.50 per year). Regional Economic Reports. ($12.00 per year). In-
ternational Economic Reports. ($22.50 per year). All Six Sets. ($106.50 per
year).

TO ORDER: BEA Reports must be ordered from Jane Wright, Current
Business Analysis Division, Bureau of Economic Analysis, U.S. Depart-
ment of Commerce, Washington, D.C. 20230. Orders must include a
check, payable to U.S. Department of Commerce/Working Capital Fund.
For information about BEA Reports, call (202) 523-0777.

Bureau of Economic Analysis Catalog of Publications & Computer
Tapes. For a free copy, send a self-addressed stamped envelope (8% by 11
inches, with 75 cents postage) to Jane Wright, Current Business Analysis
Division, Bureau of Economic Analysis, U.S. Department of Commerce,
Washington, D.C. 20230.
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Subject Guide
Volume 63 (1983)

Articles and “Business Situation’ sections are listed below by subject. Title, author, and issue and .begin.ning page num-
bers are given. (Each issue contained the “National Income and Product Accounts Tables” and a discussion of estimates

therein.)

NATIONAL
Econometric models

Macroeconomic Effects of Price Shocks: A Simulation
Study. Albert A. Hirsch. 2-30.

Employment and unemployment
Labor Market Conditions. 10-7.

Fixed capital stock

Fixed Reproducible Tangible Wealth in the United
States, 1979-82. (Fixed Nonresidential Private and
Residential Capital, Government-Owned Fixed Capi-
tal, Durable Goods Owned by Consumers.) John C.
Musgrave. 8-62.

GNP by industry

Gross Product by Industry, 1982. National Income and
Wealth Division. 4-23.

Government transactions

Federal Budget Developments. Joseph C. Wakefield. 4-
24; 8-11.

Federal Fiscal Programs. Charles A. Waite, Joseph C.
Wakefield. 2-8.

Federal Personal Income Taxes: Liabilities and Pay-
ments, 1977-81. Thae S. Park. 1-27.

Government Sector. 3-5; 5-4; 8-3; 11-6.

Implicit Price Deflators for Military Construction.
Abner Sachs, Richard C. Ziemer. 11-14.

Cyclical Adjustment of the Federal Budget and Federal
Debt. Frank de Leeuw, Thomas M. Holloway. 12-25.
Personal Income and Adjusted Gross Income, 1977-81.

Thae S. Park. 4-28.
Receipts and Expenditures of State Governments and of
Local Governments, 1968-81. David J. Levin. 5-25.
State and Local Government Fiscal Position in 1982.
David J. Levin. 1-19.

Input-output

Summary Input-Output Tables of the U.S. Economy:
1976, 1978, and 1979. (Staff Paper Summary.) Paula C.
Young, Mark A. Planting. 3-6.

Inventories and sales

Manufacturing and Trade Inventories and Sales in Con-
stant Dollars. 1977:1-1982:1V, 2-44; 1982:IV-1983:1, 6-
68; 1980:1-1983:11, 9-57; 1982:1V-1983:111, 12-64.

Money supply

Monetary Aggregates: An Introduction to Definitional
Issues. Daniel J. Larkins. 1-34.

Motor vehicles

Motor Vehicle Developments. 3-2; 6-2; 9-3; 12-3. ~
Motor Vehicles, Model Year 1983. Douglas R. Fox. 10-
20.

National income and product accounts (NIPA’s)

Errata for National Income and Product Accounts of the
United States, 1929-76: Statistical Tables and July
1982 NIPA tables, 7-3; for July 1983 NIPA tables, 9-6.

Net Exports of Goods and Services, 1980-82. Carol S.
Carson. 3-31.

Revisions. Fourth Quarter 1982, 2-1 and 3-4; First Quar-
ter 1983, 5-2 and 6-5; Second Quarter 1983, 8-1 and
9-5; Third Quarter 1983, 11-9 and 12-7.

Summary National Income and Product Series, Annual-
ly and Quarterly: 1950-82. 10-37.

U.S. National Income and Product Accounts: Revised
Estimates, 1980-82 and First Quarter 1983. 7-5.

Nonmarket economics

Measuring Nonmarket Economic Activity: BEA Work-
ing Papers. (Working Paper Summaries.) 4-11.

Plant and equipment expenditures

Plant and Equipment Expenditures. John T. Woodward,
Eugene P. Seskin, J. Steven Landefeld, 1983, 1-31.
Eugene P. Seskin, J. Steven Landefeld, First and
Second Quarters and Second Half of 1983, 3-19; Four
Quarters of 1983, 6-19 and 9-19; Quarters of 1983, and
First and Second Quarters of 1984, 12-19.

Pollution abatement and control

Gross and Net Stocks of Air and Water Pollution Abate-
ment Plant and Equipment in Nonfarm Business, by
Major Industry Group, Current-Cost and Constant-
Cost Valuation, 1980-82. 8-10.

Plant and Equipment Expenditures by Business for Pol-
lution Abatement, 1982 and Planned 1983. William J.
Russo, Jr., Gary L. Rutledge. 6-24.

Pollution Abatement and Control Expenditures, 1972-
81. Gary L. Rutledge, Susan Lease-Trevathan. 2-15.

Profits

Alternative Estimates of Capital Consumption and Do-
mestic Profits of Nonfinancial Corporations, 1979-82.
8-66.

Corporate Profits. Fourth Quarter 1982, 3-4; Fourth
Quarter and Year 1982, 4-8; First Quarter 1983, 5-3
and 6-4; Second Quarter 1983, 8-1 and 9-4; Third
Quarter 1983, 11-1 and 12-4.

Profits of Financial Corporations. (Special Note.) 11-3.
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Reconciliation and other special tables

Command Over Goods and Services. 3-18; 6-18; 9-18;
12- .

Gross and Net Stocks of Air and Water Pollution Abate-
ment Plant and Equipment in Nonfarm Business, by
Major Industry Group, Current-Cost and Constant-
Cost Valuation, 1980-82. 8-10.

High Employment Federal Receipts and Expenditures.
3-18; 5-11; 8-9; 11-7.

National Defense Purchases of Goods and Services. 2-7;
5-5; 8-10; 11-8.

Reconciliation of BEA Compensation and BLS Earnings.
2-7; 5-11; 8-9; 11-8.

Reconciliation of Net Exports and Balance on Goods and
Services. 3-18; 6-18; 9-18; 12-18.

Reconciliation of Quarterly Changes in Measures of
Prices Paid by Consumers. 2-7; 5-11; 8-9.

Reliability of the Estimates of GNP and GNP Prices:
Revisions in Quarter-to-Quarter Percent Changes at
Annual Rates. 9-18; 12-18.

INTERNATIONAL

Balance of paymenis

International Travel and Passenger Fares, 1982. Walter
G. Kealy, Jr., Joan E. Bolyard. 5-12.

Military Transactions in the U.S. International Ac-
counts, 1976-82. William McCormick. 5-18.

U.S. International Transactions. Christopher L. Bach,
Fourth Quarter and Year 1982, 3-42. Russell C.
Krueger, First Quarter 1983, 6-33. Anthony J. Di-
Lullo, Second Quarter 1983, 9-34; Third Quarter 1983,
12-41.

Foreign investment in the United States

Foreign Direct Investment in the United States: High-
lights From the 1980 Benchmark Survey. R. David
Belli. 10-25.

Foreign Direct Investment in the United States in 1982,
William K. Chung, Gregory G. Fouch. 8-31.
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U.S. Affiliates of Foreign Companies: Operations in
1981. Ned G. Howenstine. 11-19.

U.S. Business Enterprises Acquired or Established by
Foreign Direct Investors in 1982. R. David Belli. 6-27.

Investment position

International Investment Position of the United States
in 1982. Russell B. Scholl. 8-42.

Reconciliation and other special tables

Command Over Goods and Services. 3-18; 6-18; 9-18;
12-18. ,

Reconciliation of Net Exports and Balance on Goods and
Services. 3-18; 6-18; 9-18; 12-18.

U.S. investment abroad

Capital Expenditures by Majority-Owned Foreign Affili-
ates of U.S. Companies. Ralph Kozlow. 1983, 3-25;
1983 and 1984, 9-27.

Gross Product of U.S. Multinational Companies, 1977.
Ned G. Howenstine. 2-24,

U.S. Direct Investment Abroad in 1982. Obie G. Whi-
chard. 8-14.

REGIONAL

Personal income

County and Metropolitan Area Personal Income, 1979-
81. Regional Economic Measurement Division. 4-39.
Regional and State Nonfarm Wages and Salaries Thus

Far in the 1980’s. Robert Bretzfelder, Howard Frie-
denberg. 1-23.
Shifting Patterns in the Growth of Metropolitan and
Nonmetropolitan Areas. Daniel H. Garnick. 5-39.
State Personal Income. 1-26; 4-34; 7-S36; 10-36.
State Personal Income, 1980-82: Revised Estimates. Re-
gional Economic Measurement Division. 8-49.
Tracking the BEA Regional and State Economic Projec-
tions. Kenneth Johnson, Howard Friedenberg, George
Downey. 5-45.
U.S. GOVERNMENT PRINTING OFFICE :
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in BUSINESS STATISTICS: 1982, a statistical supplement to the SURVEY OF CURRENT BUSINESS.

That volume (available from the Superintendent of Documents for $8.00, stock no. 003-010-00124-1) provides a description of each series, references to sources
of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1979 through 1982, annually, 1961-82; for selected series, monthly or

quarterly, 1961-82 (where available).

The sources of the series are given in BUSINESS STATISTICS:1982; they appear in the main methodological note for each series, and are also listed
alphabetically on pages 135-136. Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources are
provided through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSIN STATISTICS: 1982 Annual Oct. Nov. Dec. Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov.
-PERSONAL INCOME BY SOURCE
Seasonally adjusted, at annual rates:
Total personal iNCOME .......cccoveumimnrircivnenerans 2,435.0f 2,578.61 2,617.8) 2,633.1| 2,645.0] 2,652.6) 2,650.5| 2,670.1] 2,689.0] 2,719.3| 2,732.6] *2,747.6] 12,756.4] *2,781.6) '2,811.9| 2,832.3
Wage and salary disbursements, total ........ 1,493.2] 1,568.1| 1,583.1} 1,583.1| 1,591.8| 1,608.9] 1,606.3] 1,616.8] 1,632.11 1652.2| 1,660.9| 1,673.5| 1,680.5{ r1,691.8 1,710.3] 1,714.5
Commodity-producing industries, total.... 509. 509.2] 5010 4986| 499.0] 5086] 5074( 510. 517.1| '5220| 5275 533.3| '537.0| '5431| '546.2] 5492
Manufacturing 385.3 383.8] 378.3( 377.2] 376.7| 383.8{ 384.7( 387.9{ 3935 3975/ 401.2| 405.8| 408.5] r413.3 r415.7] 4183
Distributive industries .. 361.6 378.8] 383.0] 3823; 3852| 3866 384.2] 3884 390.7) 394.8] 397.5! 400.0] 396.8] r399.8( r408.5; 407.7
Service industries 337.7 374.1}] 386.5] 387.7f 391.3| 3958| 3955] 397.8] 4024} 4082 41131 414.1| 4155( *419.6| 4252 4259
Govt. and govt. enterprises . 284.4 306.0] 3126} 3145 3164| 31797 31921 3206 3219 327.1| 32477 326.1 3311 3292/ 3305 3318
Other labor income 143.5 156.6 159.71 1604 1612 162.6] 16421 166.0f 168.1{ 170.1| 1722| 174.3|] 176.3| 178.4| 180.6f 1826
Proprietors’ income: £
Farm do...| 30.5 21.5 23.8 28.1 26.1 229 21.3 22.3 2211 214 19.4 16.6 r14.9 r15.0 r21.2 294
Nonfarm do...] 89.7 87.4 89.1 89.0 92.5 96.7 97.8| 100.8] 1031} 106.6] 109.0/ 109.8] 1109 r113.0] r113.3} 114.1
Rental income of persons with capital
consumption adjustment ..........c..ciet bil. $.| 414 499 52.8 52.9 51.0 53.8 54.1 54.3 54.6 54.8 55.0 56.3 50.8 55.8 56.0 56.2
Dividends do...| 62.8 66.4 67.4 68.0 68.3 68.7 68.9 68.9 69.0 69.4 69.5 70.2 70.9 71.6 72.3 729
Personal interest income .. 341.3 366.2] 3617 3633] 364.3] 3600 3560 3557] 355.0] 3569 359.4| r364.4| r370.2| 3752} 378.1] 3804
Transfer payments ........ 337.2 37451 3929! 401.0f 4030] 3954| 398.1| 4020 4027| 406.7| 406.7| 4035 402.2| r401.9| v402.2| 404.6
Less: Personal contrib. for social insur. 104.6 112.0 112.8] 1127} 1131 1166 1162 1168 1176 1188 1195| 120.1| 1203] 121L.1| r122.1| 1224
Total nonfarm income " 2,3770] 25276} 2,564.5| 2,575.5| 2,589.4| 2,600.2| 2,599.7| 2,618.4| 2,637.5| 2,668.5( 2,683.8v2,701.4| 72,711.8| *2,736.7| 2,760.7| 2,772.8
DISPOSITION OF PERSONAL INCOME
Seasonally adjusted, at annual rates:
Total personal income .. 2,578.6] 2,617.8] 2,633.1} 2,6450] 2,652.6| 2,650.5| 2,670.1| 2,689.0| 2,719.3| 2,732.6( *2,747.6{ *2,756.4| 72,781.61 2,811.9{ 2,832.3
Less: Personal tax and ne 402.1 402.9 403.5 406.0 399.5 402.3 403.6 402.2 4155 420.2 396.9 400.1| T4034| r407.8 410.6
Equals: Disposable personal income 2,176.5) 2,214.8] 2,229.6; 2,239.11 2,253.21 2,248.2] 2,266.5] 2,286.8| 2,303.8) 2,3124| 2,350.7| *2,356.3| *2,378.2| 2,404.1| 2,421.7
Less: Personal outlays .. 2,0561.11 2,090.3| 2,110.2] 2,120.5] 2,127.1} 2,129.3} 2,146.2} 2,181.8} 2218.8] 2,228.0] 2,238.9] 2,238.7 r2,260.1( 2,278.4| 2,302.8
Personal consumptiol 1,991.9] 2,030.5( 2,050.2] 2,060.0] 2,066.2] 2,068.3] 2,084.6] 2,1199} 2,156.4] 2,164.8| 72,174.8| ¥2,173.8| *2,194.7| r2,212.1| 2,235.8
Durable goods 24451 2405 254.5] 2612] 259.1) 2569] 2596]| 2706) 2786) 284.1] 287.1| 2782 r2832| r290.3| 2956
Nondurable goods .. 7610 7737 7717 7738] 7765} 774.5] 780.1] 78661 8044| 8077 813.8] 813.1| r8174| 8249| 8332
Services 986.4] 1,016.3| 1,024.01 1,025.1] 1,030.5] 1,036.9] 1,044.9] 1,062.7| 1,073.4] 1,073.0} 1,073.9] r1,082.5( r1,094.2( *1,096.8| 1,107.0
Interest paid by consumers to
business do...| 54.3 58.1 58.7 59.0 59.5 59.9 60.0 60.6 60.9 61.3 62.1 62.9 63.7 64.1 *65.1 65.8
Personal transfer payments to
foreigners (net) .. 0.9 11 1.0 10 10 10 10 1.0 11 11 11 1.2 1.2 n.2 1.2 12
Equals: personal saving .. 135.3 1254 1245 1194 1185 126.0 1188 1203 104.9 85.1 84.4( <111.8| r117.5( r118.2] r125.7 118.9
Personal saving as percen ge Pt
personal income § ..., percent.. 6.6 58 5.3 54 54 5.4 5.4 5.1 45 4.0 4.0 4.5 4.9 5.1 5.0] oo
Disposable personal income in constant (1972)
dollars bil. § 1,054.7) 1,060.2} 1,060.9] 1,066.8| 1,070.8] 1,073.7| 1,070.3| 1,077.2| 1,078.4| 1,083.3{ 1,087.5{r1,100.4| *1,097.4| "1,102.6 1,113.3{.............
Personal consumption expenditures in
constant (1972) dollars .. . do... 956.8 970.2 972.6 981.0 985.1 984.6 984.7 990.8 999.7{ 1,014.0] 1,018.1]r1,018.1]*1,012.4} *1,017.5| 1,024.4
Durable goods do. 141.2 139.8 136.61 144.9] 1480 146.1 144.3] 147.1) 1521( 157.0] 160.3] 160.7| 1555 1574 160.8
Nondurable goods .. . do. 362.5 364.2] 3659 365.2) 367.0f 3679} 3689) 3700 3700| 376.2| 3780| 378.8| 3770 3784 3821
Services do.... 453.1 466.2 470.1 470.8 470.2 470.6 4715 473.7 4776 480.8 479.7| r478.5| 479.9| *481.7 481.5
Implicit price deflator for personal consumption
expenditures ... index, 1972=100., 194.1 205.3 208.8 209.0 209.1 209.8 2100 2104 2121 2127 2126 r2136| r214.7{ 2157 215.9
INDUSTRIAL PRODUCTION
Federal Reserve Board Index of Quantity OQutput
Not Seasonally Adjusted
Total index 1967=100.. 151.0 138.6 13851 134.8| 131.2| 1335 1381| 1405| 141.9] 1439( 149.7| 147.0{ r153.3] r1585; *158.3| °156.0
By industry groupings: :
Mining and utilities. 155.0 146.3 136.7| 1364) 140.7 147.2] 1417| 1368 134.2| 1334| 1378 146.8( r152.2| r148.1) °142.5! °143.8
Manufacturing 150.4 137.6 1388 1345| 1296 131.8] 138.0f 141.5| 1430] 1454| 1513} 146.8] r1534| r1599| *160.5] °157.8
Nondurable manufactures 164.8 156.2) 162.4| 155.7] 1475 14991 157.5] 160.8} 162.3] 1650} 1726} 1676} r177.6! r183.2| r182.0;) °176.7
Durable manufactures 140.5 124.7 1225 1199] 11721 119.2] 1245] 128.1] 1297] 131.8] 1365| 1324} 136.7| r143.8| *145.7| °1446
Seasonally Adjusted
Total index do.... 151.0 138.6) 135.7) 1349 1352] 1374] 1381] 1400} 1426| 1444| 1464 1497| r151.8} r1539| *155.1; °156.3
By market groupings:
Products, total 150.6 141.8 139.3] 139.0{ 139.9| 1409 1403{ 141.6] 1445 1462| 1481 1509| r1532] r154.9} °r1559| 1569
Final products 149.5 141.5 138.71 13831 139.5] 140.1| 1389 1399} 1428| 1445| 1464 149.0| r150.7| r152.1] r153.3( °1542
Consumer goods 147.9 142.6 142.2 141.3 142.0 1436 1434 144.3 1477 150.4 152.4 154.8| r156.3| r157.4| °©158.0] <1583
See footnotes at end of tables. S—l
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Unless otherwise stated in footnotes below, data 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSIN STA CS: 1982 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Seasonally Adjusted—Continued
By market groupings—Continued
Final products—Continued
Durable consumer goods .. 1967 =100. 1405 129.2 126.5| 124.6] 1269 131.6] 134.4| 136.3| 1405 1455| 1492 152.9| r154.2| r157.4( *156.7| 1564
Automotive products.. 1379 129.5] 1236 120.7] 1287 136.2] 144.3] 1426] 144.9] 1522| 160.0| 167.0| r168.1| r1729( °170.9{ <171.8
Autos and utility ve 111.2 99.0 89.6 86.9 99.0 107.0] 1208 116.4] 117.8) 124.9| 1354 1454 1470 '153.1| r149.2| °150.1
utos 1034 86.6 79.5 a 879 9711 1073 99.9) 1027; 1074 1183 1298 1320 r135.0( r129.6] 1294
Home goods... 142.0 129.1 128.1] 1268 1243 129.1] 128.8F 132.8| 138.1| 141.8{ 1432 144.9| 1464| r1487( *148.8| <1478
Noc]ndu}xl'lable 15gg 148.0] 1485 1479| 1484 148.31 1470 14757 1505} 1523 153.6| 155.6] r157.1] r157.5 r1585| <159.0
othing 119.
! 159.5 159.0] 159.1] 158.1] 1588 158.6] 15741 15811 161.11 1628 164.3| 166.1] r168.0] r168.0( r169.1] <169.7
C foods and tobacco .......... do... 150.3 149.7]  150.2| 149.0] 14951 1509| 1495 1484( 150.9 153.2[ 1559 156.6] r156.3| T154.9| o] cvrcrorennn
Nonfood stapl do.. 170.0 169.7] 169.5| 168.7| 1696 167.6| 1665 169.4] 1729| 1740 174.1| 177.2 -181.6| r183.2| r1835| <1838
Equipment do... 151.8 139.8] 1340| 1342| 1361 135.3| 1327 133.8| 1362 1365 1382 141.0( 1431 r144.9| *1469; °148.7
i equip t 181.1 157.9] 1471 1464 1481 146.6) 14271 143.7| 1469| 1477 1502 153.3| r156.6] r158.6 r161.1| 1632
Industrial equi t # 166.4 1349] 1183| 1172 1179 118.4| 1137] 1131 1135| 1145| 1163 1199 r124.3] r125.6! *127.7 130.3
Building and mining equip. 286.2 214.2] 1693| 1657] 1719 173.8| 153.6| 1453| 141.8| 1462 1487 1544 159.21 r160.8! r168.4|( °176.1
Manufacturing equipment .. 127.9 107.2 98.0 97.5 97.0 97.6 979 99.7) 10L.7| 1025( 1050 1089 r113.3] r1150( °*1159{ °*116.7
Commercial, transit, farm eq. # 198.0 1844 180.5| 180.2! 1830 1792 176.1| 179.2| 1854| 186.1f 189.5 1919 r194.0] r196.7| °199.6| °201.2
Commercial equipment . 258.7 253.5] 2535 254.8] 2586| 254.9] 251.2] 2557 264.3] 2650f 2709 2760 2774} r281.2{ ©284.2| <2875
Transit equipment 125.4 103.9 93.2 92.3 96.2 90.8 88.2 90.1 92.0 92.6 93.2 92.0 95.9 f97.6] °100.8| <994
Defense and space equipment. 102.7 102.4 1119 1136] 1159 1164 1161 117.0f 1182] 117.6) 1180f 1204} r120.2| r121.8| *123.1| *124.3
Intermediate products .. 154.4 14331 1416] 141.8] 1415] 1437| 1453 1478} 150.8) 152.2) 1545) 158.1) r1622| r165.3| *165.7| °166.7
Construction supplies 141.9 12431 1225 1234} 1230 1270 129.7| 133.1] 1364{ 1384] 1421] 145.8] r149.0] c151.1| °1519| <1524
Business supplies 166.7 162.1 160.5 160.1 159.8 160.3| 160.9| 1623] 1652 166.0{ 166.8% 170.4| r1753| r179.3( *1794| ...
Materials 151.6 133.71  130.0) 1284] 127.8) 1320] 1349} 137.6] 1397 1417 1437| 147.8] r149.7| r1523| r153.8] °1553
Durable goods materials 149.1 125.0 118.5] 116.4] 116.5) 1215] 1253] 128.7; 1324| 1347 137.0] 141.1] r144.2| r147.2 r1494| *151.1
Nondurable goods materials 174.6 15751 158.2| 1573 1556 159.7] 164.0f 167.5] 16871 1721 174.3] 177.0] r178.0| r183.4( *184.8 °186.5
Energy materials 129.0 125.1 12260 121.4] 1204 12301 121.8{ 121.9{ 121.6{ 121.1] 121.8] 127.7] r128.0| r126.4| °©1259| °126.8
By industry groupings:
Mining and utilities do...| 155.0 146.3 14041 1404| 140.1 1413 1375| 137.7] 1389 1397| 139.6] 1438
Mining do... 142.2 126.1 1159) 1168 1184 1219 1156 1126 1116 1128 1126| 1150
Metal mini do.... 123.1 824 63.1 70.4 749 81.7 75.1 75.2 79.8 844 82.9 825
Coal do..., 141.3 142.7 143.2] 1341 1297 1448 1365 127.3( 1253 1256] 1246] 1399
Oil and gas extraction # ... do.... 146.8 131.1 119.1] 1203 1229 124.6] 1170 1144 1122 1125 1126| 1139
Crude oil do.... 95.1 95.1 93.9 94.6 95.1 96.5 94.4 95.3 96.0 95.3 95.9 95.7
Natural gas do.... 111.8 104.1 104.2] 1035 96.8 1017 96.5 98.2 97.9 94.1 874 89.1
Stone and earth minerals.......cccoccovuerninnne do.... 129.4 112.1 108.5] 1119 1117 112.8{ 1157] 1140 1177} 1225] 121.7] 121.2
Utilities 169.1 168.7 167.8] 166.7( 164.2 163.1| 1620] 1658] 169.31 169.7f 169.8f 176.0
Electric 190.9 180.5 1884 1883{ 1856 184.4| 1830 188.2] 1927; 1929§ 1920{ 2009
Manufacturing 150.4 1376 135.0] 1340 1345 136.7; 13821 1404! 143.1] 145.1] 1474] 1506
Nondurable manufactures.... 164.8 156.2] 156.2f 1553 1556 157.4) 159.0f 160.7| 163.3] 1654] 167.8] 170.6
Foods 152.1 151.1 151.51 1520 1528 154.41 1530| 1520 153.7f 155.6] 157.7f 1599
Tobacco products 122.2 118.0 1106 113.0f 1099 10471 108.5] 1134| 114.8f 1129{ 1200] 1129
Textile mill products.. 135.7 1245 1259 1231] 1222 125.8] 130.7] 131.9; 136.6] 139.6) 141.8| 1467
Apparel products .... 120.4
Paper and products. 1550 1508 1550 1545 1511) 1588 1556 1563 1570| 161.5] 1630 1651| r1686| t170.4| 1718
Printing and publishing .... . do... 144.2 144.1 142.0f 141.7| 14238 141.3| 144.0| 1459] 1457 1452] 1474] 1520 r157.8[ r161.2] *162.1
Chemicals and products . do.. 215.6 196.1 194.1] 192.8| 1959] 197.6f 202.3| 205.7] 2085] 211.0] 214.7] 2183| r220.3] r224.2| »r227.3
Petroleum products ........ . do... 129.7 121.8] 123.8f 120.0] 1187 11357 1117 114.8] 1206] 1238] 123.0] 124.3] r123.2| r125.1| »1254
Rubber and plastics products . . do... 274.0 254.7] 25637 250.2] 2497 256.2] 26401 2720f 283.0] 288.0] 2938] 296.1] r306.9| r316.2| *315.1]).
Leather and products . do... 69.3 60.9 59.5 57.7 56.0 59.5 61.7 594 58.7 59.6 60.1 62.3 64.4 *64.2( ©63.3).
Durable manufactures 140.5 124.7 1203 119.3) 1199 122.5] 1239 1263| 12911 131.0] 1332| 1368 r1388| r141.5( *1428
Ordnance, pvt. and govt 81.1 86.9 89.5 91.9 92.5 93.5 93.3 91.9 93.2 92.6 93.3 95.2 96.8 r98.0 *99.2
Lumber and products ... 119.1 1126} 117.2} 11917 1214 130.0] 130.2] 128.7] 132.1] 1358| 1374| 141.3] 1416| r142.3( *141.0
Furniture and fixtures . do... 157.2 15191 1543| 1524| 1537 150.0] 154.0f 161.0| 167.7] 169.6| 173.1| 1752 179.0( r180.7| ~182.1]..
Clay, glass, and stone products . do... 147.9 128.2 128.1 127.3 1254 128.0 131.8 135.6 138.3 139.2 141.7 145.8| r1479( r151.5f *151.2{.
Primary metals 107.9 75.3 69.6 63.6 63.5 73.1 77.9 81.2 83.1 84.9 84.8 855 875 *90.5 °94.7
Iron and steel . do... 99.8 61.7 54.1 47.5 46.6 59.0 64.3 66.9 68.5 69.5 69.7 71.8 75.1 r78.2 °84.11.
Nonferrous metals.. . do... 1224 99.7 955 92.2 94.2 100.6 102.6 107.3 105.4 110.0 110.7 112.6 108.1] r113.2| r112.3}.
Fabricated metal products . do... 136.4 114.8 1076 10701 1073 107.61 1103{ 1139| 1153 1155( 1185] 1227 126.0] r1274| 1284
Nonelectrical machinery .. . do.. 171.2 149.0 140.4] 139.6| 1392 138.01 136.2( 1386| 1431 146.1% 1495] 154.2| r157.3| r158.2] *1589
Electrical machinery . do.. 178.4 169.3 165.4| 1655| 1655 169.5| 1689 173.8| 177.2 180.1{ 1824| 188.3| 189.2( r195.6| r197.9
Transportation equipment ... 116.1 104.9 1008} 1002} 1037 106.3| 109.6| 110.1] 111.4] 113.8] 116.6; 1197 121.1) r1247; *1255 k
Motor vehicles and parts . 122.3 109.8 103.0] 101.7] 1088 1139| 1230 1232{ 1255 1304| 136.2} 1423} 144.3] 1509} °r150.9| <1522
Instruments 1703| 1619 157.4| 1558| 155.2| 1545 1534| 1540| 1551{ 1560{ 156.1| 159.3| 161.6| r1629| r1627{ <1632
BUSINESS SALES
Mfg. and trade sales (unadj.), total .......ccou.... mil. $..[4,273,188 | 4,130,150 ] 343,970 342,005 | 357,536 | 315,375 | 323,346 | 364,720 349,802 365,513 386,210 | 352,703 375,256 | *387,744 | 389,576 ..............
Mfg. and trade sales (seas. adj.), total ...........u. do....| 14,273,188 | 4,130,150 1 336,905 { 338,722 338,391 | 345,337 341,490 | 348,009 | 351,407 | 363,925) 373,572} 372,434 | 374,434 ) *380,583 | 382,144 | ..............
Manufacturing, total ...12,017,545 121,910,119 | 154,194 | 154,318 | 154,543 | 158,239 | 158,081 | 161,803 | 163,372 167,965 173,920 172,598 | 175,989 | *178,590 | 176,527 { ..
Durable ﬁoods industrie ...]1,006,465 | 922,115] 72,478 73,005 73,495| 77,744 77,769 79,595| 80,548| 82,669| 86,582| 85646| 87,918] '88,970| 87,902 ..
Nondurable goods industries, .]1,011,080 | 988,004 | 81,716| 81,313| 81,048| 80,495) 80,312| 82,208| 83,824| 85,296 87,338 86,952| 88,071| 89,620 88,625]..
Retail trade, total ..|*1,047,573 111,075,679 | 90,905| 92,492| 92459 92,3081 91,164| 93,263| 95,4491 98,431} 99,173{ 99,521| 97,801} r99,202{ 100,573
Durable goods stores... 316,020 320,868 | 27,154 28,721| 28,723| 28,307] 27,490{ 29,160| 30,668] 32,124( 32,663| 32,539 30,893| *32,125| 33,092
Nondurable goods stores .. 731,553 754,811 63,751 63,771} 63,736] 64,001| 63,674 64,103| 64,781] 66,307| 66,510 66,982| 66,908] 67,077 67,481|..
Merchant wholesalers, total .[1,208,070 {*1,144,352 | 91,806 | 91,912| 91,383| 94,790 92,245{ 92,943} 92,586 97,529{ 100,479 100,315| 100,644 | *102,791 | 105,044
Durable goods establishments ... 509,743 | 457,713| 37,645( 37,9001 37,756¢ 39,617| 37,2221 37,570] 37,758 39,5197 42,009} 41,889 41,455] '42596| 44,145
Nondurable goods establishments 698,327, 686,639 54,161 54,0127 53,633% 55173]| 55,023 55373 54,828| 58,010| 58,470 58426| 59,189| *60,195( 60,899]..
Mfg. and trade sales in constant (1972) dollars
(seas. adj.), total bil. § 14851 151271 151.2 1554 1539 1562) 1560 161.6( 165.8| *164.0| 164.7| r166.2
Manufacturing do.... 67.2 67.4 87.6 70.1 70.0 715 72.0 737 76.1 *74.8 76.4 *76.7
Retail trade do.... 459 47.0 470 47.0 469 478 47.7 49.1 49.8 49.8 49.0 r49.7
Merchant wholesalers. do.... 364 36.8 36.6 38.2 36.9 36.9 36.3 38.8 39.8 r394 39.3 r39.8

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

S-3

Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
Mfg. and trade inventories, book value, end of year
or month (unadj.), total ... mil. §.[ 520,611| 506,147| 524,517} 522,035} 506,147] 503,783| 506,862| 506,481| 507,118| 506,524| 504,086| 502,800| 505,787} 511,555 521,907 ..............
Mfg. and trade inventories, book value, end of year
or month (seas. adj.), total.........ccccovrrunne. mil. $.| 526,152| 511,942| 519,797 513,888| 511,942] 507,550| 507,665{ 503,222| 504,796| 505,658| 505,521| 505,826| 510,430| 513,883] 516,053 ..............
Manufacturing, total 282,333 264,902| 270,786 267,920| 264,902| 262,117| 260,856 257,304 257,397| 258,149| 257,390| 258,176| 259,834 | 7260,021| 260,404] ....
Durable goods industries 186,222 175,200] 179,675 177,061| 175,200f 172,506{ 171,672 169,377| 169,814| 170,734 169,840| 169,693| 170,576 "170,385] 170,694
Nondurable goods industries. 96,111} 89,702 91,111] 90,859| 89,702] 89,611 89,284 87,927| 87,583) 87,415] 87,550| 88,483| 89,258| *89,636| 89,710
Retail trade, total d 126,833 128,250| 128,849( 127,619| 128,250] 127,869] 130,392 129,327| 129,901} 131,654} 132,501| 131,905| 133,783 r135,452| 135,173
Durable goods stores.... 59,095! 59,597] 60,581| 59,417} 59,597) 59,735| 61,517| 60,412| 60,640} 61,401| 62,019| 61,284| 62,313 "64,021| 63,680
Nondurable goods stor 67,738| 68,653 68,268| 68202| 68,653 68,134] 68,875] 68,915 69,261 70,253 70,482| 70,621| 71,470 "71,431| 71,493
Merchant wholesalers, total do..| 116,986 118,790] 120,162| 118,349 118,790] 117,664| 116,417 116,591 117,498 115,855| 115,630| 115,745| 116,813| 118,410| 120,476
Durable goods establishments ... ... do. 76,674 78,514 ,567| 78,752 78,514 77,571 175814 75708| 75,338 73,710 74,007 74,126{ 74,950| *76474] 77,741
Nondurable goods establishments .. ... do. 40,312 40,276] 39,595| 39,597| 40,276] 39,993| 40,603, 40,883| 42,160| 42,145} 41,623} 41,619| 41,863| 741,936 42,735]....
Mfg. and trade inventories in constant(1972)dollars,
end of year or month(seas.adj.),total.......... bil. $o v | s 2649 262.1; 261.2] 259.2] 2594 257.6; 257.2) 257.5f 257.1) r256.9 r258.1| 259.3] 259.6|..
Manufacturing do... 142.2| 1407 139.6] 1382] 1377 136.5| 1363} 1366| 1363[ 1363| 136.7| r136.6] 136.4
Retail trade do...| 65.8 64.9 65.1 649 66.1 65.9 65.8 66.2 66.3 66.0 r66.5 67.3 67.2
Merchant wholesalers do... 56.9 56.5 56.5 56.1 55.6 55.2 55.1 54.7 54.4 54.7 54.9 ™55.4 56.0 ...
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total .........ccccovunenueee ratio. . 143 1.51 1.54 1.52 1.51 147 149 145 144 1.39 1.35 1.36 1.36 1.35 1.35] ...
Manufacturing, total 1.66 176 1.76 1.74 1.71 1.66 1.65 159 1.58 1.54 148 1.50 148 146 148
Durable goods industries 2.19 241 248 243 2.38 222 2.21 213 211 2.07 1.96 1.98 1.94 1.92 1.94
Materials and supplies 0.69 0.73 0.75 0.74 0.72 0.66 0.66 0.63 0.63 0.61 0.58(  0.59 0.58 0.57 0.58
Work in process 0.97 1.06 1.11 1.10 1.08 0.99 0.98 0.95 0.95 0.93 0.88 0.89 0.87 0.86 0.88
Finished goods .. 0.53 0.62 0.66 0.63 0.61 0.56 0.56 0.55 0.54 0.53 0.50 0.51 0.50 0.48 0.49
Nondurable goods industries. 113 1.14 1.11 1.12 111 111 111 1.07 1.06 1.02 1.00 1.02 101 1.00 1.01
Materials and supplies 0.45 0.46 0.44 0.45 0.45 0.44 0.44 0.42 0.42 0.41 0.40 0.40 0.41 0.40 0.41
Work in process 0.19 0.19 0.19 0.19 0.18 0.18 0.18 0.17 0.17 0.17 0.16 0.17 0.16 0.16 017
Finished goods 048 0.49 0.49 0.49 0.48 0.50 0.49 047 047 045 0.44 045 0.44 ¥0.43 0.44
Retail trade, total 1.40 142 142 1.38 1.39 1.39 1.43 1.39 1.36 1.34 1.34 1.33 1.37 1.37 1.34
Durable goods stores. 2.17 2.20 2.23 2.07 2.07 2.11 2.24 2.07 1.98 191 1.90 1.88 2.02 r1.99 192
Nondurable goods stores 1.06 1.08 1.07 1.07 1.08 1.06 1.08 1.08 1.07 1.06 1.06 1.05 1.07 1.06 1.06} ...
Merchant wholesalers, total 1.13 1.24 131 1.29 1.30 1.24 1.26 1.26 1.27 1.19 1.15 1.15 1.16 1.15 1.15] ...
Durable goods establishments . 1.74 2.06 2.14 2.08 2.08 1.96 2.04 2.02 2.00 1.87 1.76 1.77 1.81 r1.80 1.76
Nondurable goods establishments .. 0.69 0.70 0.73 0.73 0.75 0.72 0.74 0.74 0.77 0.73 0.71 0.71 0.71 0.70 0.70]| ..
Manufacturing and trade in constant (1972) dollars,
total do.... 177 173 1.73 1.67 1.69 1.65 65 1.59 1.55 1.57 1.57 1.56 1.56]....
Manufacturing do.... 2.12 2.09 2.06 197 1.97 191 1.89 1.85 179 1.82 1.79 1.78 1.80
Retail trade do.... 1.43 1.38 139 138 1.41 1.38 1.38 1.35 1.33 1.33 1.36 1.36 1.35
Merchant wholesalers, do.... 1.56 154 155 147 151 1.50 1.52 1.41 1.37 1.39 1.40 1.39 1.391 ...
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Shipments (not seas. adj.), total .| 2,017,545 | 1,910,119 | 159,487 | 153,628 | 150,068 ) 146,613 159,488] 170,007 164,345 | 168,943 | 182,537 | 158,500 172,163 | 186,460 | 183,020 ....
Durable goods industries, total ...[ 1,006,465] 922,115| 75,894) 72461} 71,371 69,982] 78,272] 85,247| 82,053| 83,953| 92,512| 76,658| 83,450 93,354
Stone, clay, and glass products. 48,001| 44,005] 3,903| 3578§ 3,23 3,368{ 3,549| 3,887| 3962| 4,108 4518 3944| 4475| 4,687
Primary metals. 141,943) 107,031 7,979 7,383 17,394] 8,066f 8671] 9482| 9448| 9,714 10,201| 8904] 9,581 r10,363
Blast furnaces, steel mills 70,125 47,320] 3,130} 2,993 3,059] 3,220 3,429] 3,896 3,792| 3,774 4,122] 3524 3,860 74,104
Fabricated metal products.. 123,665 113967) 9,324 8,855| 8257] 8469 9,374| 10,074| 9773 10,198 10,757 9,217| 10,389] 11,218
Machinery, except electrical . 201,538 180,612} 13,9027 13727] 14,678] 12,186] 13413| 15424| 14,038 14,315] 16,519| 13,851 14,224| 16,241
Electrical machinery........ 140,195| 140,550 11,908| 11,496| 11,421{ 11,042{ 12,214 12,967| 12,545 12,605 13,989 11,553| 12,481] 14,486
Transportation equipment . 205,222 195,370 16,393 15654 15,489] 16,123| 19,113| 20,529| 19,623| 20,030 22,284} 16,744| 18,389} r21,537
Motor vehicles and parts ... 116,981| 112177 9,432| 8,622| 7,694| 9,826| 11,737| 12,346 11,985| 12875| 14,088} 10,211| 11,693| r14,011
Instruments and.related products .. 48,292 48,873] 4,085| 4,049| 4,064] 3,673 § ,204| 3,892 ,906| 4,378] 3,892| 4,082| 4,566
Nondurable goods industries, total 988,004 | 83,593| 81,167 78,697| 76,631| 81,216| 84,760| 82,292| 84,990 90,025( 81,842| 88,713 793,106
Food and kindred products 277,324 | 23,694 23,325( 22,883] 21,404| 23,596 24,454} 22,835 23,904| 24,980| 22498| 24,244) r26,148
Tobacco products ...... 14,455 1,265| 1,108| 1,347} 1,046| 1,121| 1476| 1269| 1414]| 1,803 1,374] 1,505| 1,817
Textile mill products 47,217| 4,076 3,842| 3,826| 3,445 3949 4557 4,040 4,332 4,763| 3,775] 4,651| 4,830
Paper and allied products . 80,236 78,989) 6,669 6354| 6,038} 6506 6813] 7058| 7,070} 6975| 7423| 6,676 7487] *7,519
Chemical and allied products 180,457 172,803 13,269| 13,284 | 13,719 13,851| 14,974| 16,109 15,351 16,3071 17,010| 14,330 15,591] 17,244
Petroleum and coal products. 224,132\ 206,4301 17473 16,793 16,379| 15,241 14,206) 14,781 15431; 15835| 16,789| 16,610] 16,723| 16,900
Rubber and plastics products 53,173 50,163 4,344 3,832 3,533 3,901 4,130 4,148 4,280 4,237 4,614 4,118 4,438 4,655
Shipments (seas. adj.), total 154,194 | 154,318 | 154,543} 158,239} 158,081 | 161,803 | 163,065} 167,965 173,920 | 172,598 | 175,989 | 178,590
By industry group:
Durable goods industries, total # 72,4781 73,005{ 73,495| 77,744} 77,769| 79,595 80,241 82,669 86,582| 85646 87,918} r88,970
Stone, clay, and glass products................. 3,624 3,627 3,634 4,016 3,799 3,822 3,885 4,039 4,150 3,987 4,241] 4,326
Primary metals 7,841 7,737| 7916| 8,240| 8230| 8925| 8958| 9481 9,744 9,988( 10,048 r10,091
Blast furnaces, steel mills 3,114 3,127 3,163 3,249 3,241 3,594 3,588 3,782 3,937 3,964 4,115 4,075
Fabricated metal products 8,904| 9,082 8856| 9,358| 9373| 9,515\ 9,563| 10,028{ 10,055 10,008 10,328{ 10,802
Machinery, except electrical 13,841 14,123 13,794 13,701{ 13,097 14,191 14,117] 14,429| 15224; 15410| 15111 r15,642
Electrical machinery 11,4291 11,372} 11,5571 11,987 ] 11,977] 12,364| 12,619] 12,738 13,193} 12954 12,870| r13,711
Transportation equipment 15,165 15310| 16,120} 17,998 19,135| 18,530 18,510 19,057 | 20,631 19,810 21,917 20,705
Motor vehicles and parts 8,176 8,290 8894 | 10,7321 11,666{ 11,0371 11,006( 12,097 12,847 12,710| 14,672} r13,450
Instruments and related products do.... 3,949 3944] 4,050] 4,101] 3954] 3946| 3971 3964 4,087| 4,338| 4,116} r4,290
Nondurable goods industries, total #.......... [ CCT00N (ORI IR 81,716 | 81,313 | 81,048{ 80,495 80,312 82,208 82,824 85296 87,338 86,952| 88,071 89,620
Food and kindred products 22,904 | 22,937 22,931 ] 23,018 23,583 23,778 23,460| 24,339| 24,217| 23,964 24,131 24,698
Tobacco products 1,219 1,094 3061 1,102 1,191 1,572 1,267 1405 1,763| 1,347 1,441} 1,825
Textile mill g:oducts 3911 3820 4,100{ 3823| 3936| 4,173| 4,1667 4270) 4,395 4,476| 4,560 r4,524
Paper and allied products 6,575 6,581] 6,531] 6,768 6,614 6695 6994| 6918) 7,126| 7,124 7,307} 7,324
Chemicals and allied products do.... 13,799 | 14,135] 14,1631 14,287 14,709 14,716 14,635],15,681| 16,178| 15,825| 16,196! 716,968
Petroleum and coal products do.... 17,563 | 16,831| 16,2791 14,804 13,953 15,068 15877 15834 16,501 16,920 16,669 716,877
Rubber and plastics products do.... 4,0921 4,032) 39311 41831 39671 40171 41301 42311 4,390 4,4291 43211 r4,497

See footnotes at end of tables.




S4 SURVEY OF CURRENT BUSINESS December 1983
Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1962 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
Shipments (seas. adj.)—Continued
By market category:
Home goods and apparel ..o mil. $.| *135,915( *130,888] 10,904| 10,676f 10,395| 11,276 11,415 11,208 11,716 11,769
do...| 355,369 '367,7431 30,345 30,592 30,792| 30,811| 31,501} 32,065 31,133] 32,423
Equlpment and defense prod., exc. auto ... do...| '305,123( '290; 23,395 23,506 23,805] 23,426| 23,061 23,797 23,992! 23,448
Automotive equipment 137,770 *130,758 ,6: 9,822] 10,445] 12,501| 13,474| 12,902 12,886} 13,998
Construction materials and supplies. '149,156| '135945] 11,208 11,226 , 12433| 12,026| 12,291| 12.311] 13,018
Other materials and supplies 1934.222| 1854,130] 68,717| 68,496| 68,058] 67792 604 69,550) 71,027| 73,309 78,242
Supplementary series:
ousehold durables 161,152 '57,753] 4,828| 4,683| 4,449] 4,976] 49101 4,971] 5252] 5,284| 5534 5461 5470] 5,607
Capital goods industries. 1345,885| 1327,792| 26,220 26,279] 26,532] 26,339| 26,017) 27,153| 27.402| 26,788| 28.953| 28.263| 28.007| 729,132
Nondefe 1297,788| 1271,3791 21,210| 21, 311] 21,455| 21,196] 20,762| 22.037| 22.131 21,612| 23616 22570 22:565| 23704
Defer 148,007 156.413| 5010 4968 5077] 5143 5255 5,116 5271| 5176] 5337 56 5442 5428
Inventories, end of year or month: .
Book value (unadjusted), total 279,454| 261,987] 268,917| 266,310| 261,987} 262,428} 262,695 250,430 260,170| 260,480| 257,931| 257,422| 258,561 7257,443
Durable goods industries, total....... 183,616 172,615 177,979] 175,402} 172,615| 172,243} 173,009] 171,120| 171,819 172,589} 170,623| 169,590 170,219 168,843
Nondurable goods industries, total 95,838| 89,372] 90,938| 90,908 89,372 90,185{ 89,686{ 88,310 88,351| 87,891| 87,308| 87,832| 88,342| 88,600
Bogk vadlue (seasonally adjusted), total 282,333 264,902] 270,786 267,920] 264,902} 262,117| 260,856| 257,304] 257,397} 258,149| 257,390 258,176] 259,834 | 260,021
y industry group:
Durable goods industries, total # .. 186,222 175,200| 179,675] 177,061| 175,200] 172,506| 171,572 169,377| 169,814 170,734| 169,840| 169,693 170,576| 170,385
Stone, clay, and glass products.... 6,445 5,962 , 6,036] 5,962 724 5,75 ,786| 5,7 5,727 5,694| 5,7 ,714| 5,697
imary metals 25509 21,306] 22,964] 22,375| 21,3061 20,674 20,592 20,174 20,543 ,563( 20,302 20,1051 20,010 *19,913
Blast furnaces, steel mills.. 13,194 10,603] 11,664 11,322| 10,603] 10,062 9,945 9,770| 10,008 9,961 9,808 9,771 9,560| 9,468
Fabricated metal products. 20,332 17,746) 18,671 18,068| 17,746 17,444 17,310{ 17,121 17,264 17,310| 17,418| 17,603} 17,783} r17,566
Machinery, except electrical 43,494| 40,153] 41,945| 40,979| 40,153] 39,539 39,234 ,636| 38,269] 38,197| 37,842 37,310{ 37,316| r37,078
Electrical hi 28,4741 26,713} 27,026{ 27,095f 26,713} 26,589| 26,287] 26,085) 26,165| 26,424| 26,711 26,791| 27,098) 27,211
Transportation equipment .... 37,539 40,491] 39,612{ 39,426 40,491] 39,917| 39,771 39,1501 39,278 39,826| 39,267| 39,334| 39,594| r39,805
Motor vehicles and parts .. 9,054 8,308] 8,196] 7,952| 8308f 8,063 8175 8144] 8367 8,466 8375] 8594 8537 18,602
Instruments and related products ........ do...) 9,755 9,308] 9,538] 9,418| 9,308} 9,047 8954 8830] 8927 8,965] 8840| 8,873| 8982| r8961
By stage of fabrication:
Materials and supplies do.. 57,9531 52,543 53,969 53,100] 52,543 51,453 51,410} 50,016| 50,268 50,582| 50,333| 50,137| 50,849 51,006
Work in process do.. 81,107) 77908} 78973| 78308 77.908| 77.141| 76.420] 75896| 76,018| 76,686] 75.928| 76,081| 76,116| *76.270
Finished goods .. do.. 47162 44749| 46733 45653| 44.749] 43912 43742| 43465| 43528| 43466 43579| 43,475] 43)611) *43.109
Nondurable good,s industries, total # do.. 96,111f  89,702] 91,111{ 90,859] 89,702| 89,611) 89,284| 87,927| 87,583 87,415]| 87,550| 88,483| 89,258 *89,636
Food and kindred products .. .. 21,382| 20,680 20,820 20,808 20,6801 20,855f 20,733{ 20,654 20,536 ,496{ 20,201} 20,325| 21,081} 21,119
Tobacco products . 4,338 43701 4,374 4,419 4370] 4,503| 4,549| 4,596] 4,707 4,609 4,708 5030| 4,641| r4,608
Textile mill roduc 6,836 6,164] 6,261 6,261 6,164] 6,195| 6,127| 6,180| 6,225 6,349 6,478 6,605| 6,706| 6,869
Paper and allied lﬁ 8,641 8,607 8687| 8693 8,607 8534| 8483 8370 8304f 8347] 8326 8,334 8391 8490
Chemicals and allied products. 22,011 19,898 20,635( 20,255 19,898| 19,503| 19,434 19,364| 19,401 19,267 19,2563 19,509] 19,803] 19,615
Petroleum and coal products... 10,689 9,411] 9,357 9,740] 9411} 9685| 9782] 8855| 8,588 ,584 ,505| 8,487| 8,33 8,623
Rubber and plastics products . 6,557 58241 5984| 5874 5824] 5, 5,670} 5629] 5638] 5656| 5734| 5722] 5,700 '5,670
By stage of fabrication:
Materials and supplies .. 37,726] 35,140} 35465] 35509| 35,140] 35360| 35257] 34,815] 34,722] 34,592| 34,989| 35,031| 35,814] *36,176
Work in process ... 15,995 14,2411 14,772] 14,608 14,241 14,378) 14477) 14,164] 14,347| 14,174| 14,206 14,441| 14,440 14,477 .
Finished goods 42390] 40,321| 40,874| 40742| 40,321 39,873| 39,550| 38948 38514] 38649| 38355 39,011 39,004| 38,983 39,139| .
By market category:
Home goods and apparel 22,226 20,244| 20,780 20,472 20,244{ 20,091| 19,889 19,737} 19,800] 19,893] 20,226] 20,229 20,334} 20,544 20,971]..
Consumer staples............ 33,997| 33266] 33,589| 33485| 33,266] 33,452| 33,307 33,192| 32,998 32982| 32,812] 33,237 33,284 v32,750( 32,410]..
Equip. and defense prod exc. au 76,449] 76,504| 77,4421 76,747 76,504] 75,573| 74,873 73,963] 73,713]| 74,126] 73,193| 72,899] 73,223] '73,138| 73,246/ ..
Automotive equi 11,395 10,473| 10,347} 10,074{ 10,473| 10,207| 10,260| 10,123| 10,297{ 10,509| 10,426{ 10,635| 10,664| r10,641| 10,742} ..
Construction materials and supplies . 21,464 18,928| 19,400 19,189 18928] 18459 18,567 18,607 18,604| 18,545| 18,777| 19,018{ 19,208| r19,318{ 19,191]..
Other materials and supplies 116,802 105487] 109,228 | 107,953 | 105,487 | 104,335 | 103,960 101,682 | 101,985 102,094 101,956 | 102,158| 103,121 | 103,630 | 103,844/ ..
Supplementary series:
Household durables 10,894 9,895| 10,265 10,040{ 9,895} 9,908| 9,802| 9,666| 9,749 9,786| 9,862 9,7741 9,806| 9,907 10,091f..
Capital goods industries..........ceeroiierunes 86,301 86,280] 87,305| 86,604 86,280 85,473 84,908] 83,740| 83,447| 84,006 83,256 82,781| 83,091 '83,091| 83,169]..
Nondefense 72915! 70,297] 71,971 71,036( 70,297 68,9 68,407 66,916 66,597| 66,766 65945]| 65433 65,286 '65,643| 65,863 ..
Defense 13,386] 15,983| 15,334| 15,568| 15,983 16,538| 16,501| 16,824| 16,850 17,240 17,311 17,348 17,805| r17,448] 17,306]..
New orders, net (not seas. adj.), total ....{ 2,015,089 | 1,888,448 | 159,054 | 150,600 | 155,180 § 154,561 | 160,300} 172,686 | 166,871} 168,383 | 183,816 | 160,105 | 172,883 | *188,190| 190,148 ..
Durable goods industries, total ...... .| 1,004:703 | '901,237| 75,559 | 69,483| 76.245] 77,665 79,059] 87.411| 84,375| 83,297 , 77,987 § 194,806 99,865 | ..
Nondurable goods industries, total -|1010386] 987.211| 83495 81.117| 78935| 76,896] 81,241] 85275 82,496 85.086| 90,028 82,118 89,000| r93,384 90,283}.
New or:iiers, net (seas. adj.), total .......ceoeervereennns ..112,015,089 | 11,888,448 | 152,362 | 152,604 | 157,382 | 162,871 157,757 | 162,587 | 166,025 | 169,874 | 178,489 | 175,455 | 178,302 | *180,961 | 182,214 ..............
By industry group:
Durable goods industries, total do....|'1,004,703 | '901,237| 70,735| 71,067 76,180| 82,355| 77,449{ 79,951 83,101| 84,456 90,905] 88,234| 89,978| 93,804 ...
Primary metals. do...| '138,968 | 100,876 | 7,116| 7,670 7,212} 8708{ 9911| 9,183] 8952{ 9,963 10,113} 10,407
Blast furnaces, steel mills 169,302 '43,405| 2,810) 3,005| 2,684) 3,526| 4,277| 3777 3481] 4,173| 3925| 4,342
Nonferrous and other primary met 157,310 | '48,201| 3,658{ 3,980 3,854| 4,347{ 4,839| 4,553]| 4,519] 4,714| 5109{ 4,983
Fabricated metal products.. 1122412 '106,782| 8,376| 8,109| 7,761} 9,229{ 9024 9715 9,313 10,036 10,133| 9,885
Machinery, except electric: 1200,491 | '162,913 |} 13,409 12,773| 11,967 12,708| 12,252| 14,330| 14,806| 14,956| 15467{ 14,844
Electrical machinery ... 1144,712 | 147,073 | 11,945| 12,292| 12934 12,213| 12,398| 12,526 13,181} 13,849| 13432| 14,713
Transportation equipm ....] 1203,724 | 200,931} 14,8 15,150 | 21,399] 23,105( 17,708 17,953) 19,973] 18,377] 23,442| 20,495
Aircraft, missiles, and pa .. 164123 | 168,008 5436| 5483| 6598 9616 ,206 946 7,162] 4,349) 8,512{ 5,043
Nondurable goods industries, total do....[11,010,386 | '987,211{ 81,627 81,637 81,202 80,516 80,308| 82,636| 82,924 85,418] 87,584| 87,221
Industries with unfilled orders ¥ ... do....] 1204,094 | 1202437} 16,691 17,243} 17,374 17,504 17,196} 18,0821 17,886| 18,225] 18,730| 18,647
Industries without unfilled orders........ do....| 806,292 | '784,774] 64,936 | 64,294 63,828| 65,171 63112 64554| 65.038| 67/193| 68,854| 68574 68,961 70,956
By market category:
Home goods and apparel .......ccovvmnrencrrinens 1135936 | '130,192 | 10,790} 10,718} 10,507] 11,375} 11,557| 11,101 11,702| 12,210| 12,144} 12,516| 12,592 r12,387
Consumer staples 355,532 | 367,750 | 30,368 30,595 30,8291 30,789 | 31,487| 32,036 31,133| 32,439} 32,670 31,639| 32,448] *32,815
Equip. and defense prod excl. auto 306,317 | 288,228 | 22,860 | 22,876 | 27,075] 26,130 21,598| 22261 26,718 23,634 27,995| 24,9981 24,251 v27,341
Automotive eq 137,719 | 129,645 9,636| 9,717 | 10,632| 12,691] 13,331| 12,806 13,164 14,059{ 15010] 15001] 17,179 *15,178
Construction materials and supplies. 1148,570 | '131,6671 10,937 10,534 10,1861 12,371} 11,798 12,815| 12,197| 12,755] 13,616] 13,029| 13,569 13,764
Other materials and supplies 1931,015 | '840,966 | 677771 | 68,164 | 68,153 | 69,515 67,986 71568| 71.111 74777\ T7054{ 78272 78,263 | *79,476
Supplementar series:
Ho urables 161,174 ) '57,162| 4,778| 4,699| 4,512} 5038 5007| 4,940) 5249] 5701 5538| 5611 5553| 5452
Capital goods industries. 1347,744 | '323,386 | 25,748 | 25,646 | 30,886 | 30,075 24,494 26,601} 29,671} 27,010| 32,228 | 28481} 27,573( 30,159
Nondefense 288,704 | '248,240 [ 20,127 | 19,983 | 19,679| 20,507 19,175| 20,032] 22,592] 22,228 | 24,289| 21,580| 23,028 r25,213
fe 159,040 1 75,1464 56211 56631 11,2071 95681 53191 65691 70791 47821 79391 69011 4,545 4,946

See footnotes at end of tables.




December 1983 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSIN STA CS: 1982 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
Unfilled orders, end of year or month (unadjusted),
total mil. $.| 321,402| 299,7317 297,647| 294,619| 299,731 307,683| 308,490 311,178| 313,705| 313,139| 314,420| 316,018 316,747 318,473 325,610] ..
Durable goods industries, total ................ . do...| 311,635} 290,757| 288,861| 285,883| 290,757| 298,447| 299,227 301,397] 303,720] 303,057| 304,334| 305,658} 306,099| *307,547| 314,891
Nondur. goods ind. with unfilled orders i...... do...] 9,767 8974] 8,786 , 8,974 9,236| 9,263] 9,781 9,985 10,082| 10,086| 10,360] 10,648] r10,926] 10,719
Unfilled orders, end of year or month (seasonally
Badj\(xisted) total mil. $.] 323,346| 300,971| 299,846| 298,132| 300,971 305,599} 305,268| 306,053| 309,015| 310,922| 315,488| 318,348| 320,664 *323,032| 328,711( ..............
y industry group:
Durable goods industries, total # ............... do..} 313,337] 291,764| 291,017| 289,079 291,764| 296,374 | 296,049 296,407] 299,270| 301,053| 305,374 | 307,963 310,024| r312,048] 317,945 ..
Primary metals 26,304 20,160} 20,931 20,864 ,160) 20,627 22,308| 22,567 561 23,042| 23,410 23,830) 24,788| 25,710 26,295
Blast furnaces, steel mills ... 15,779 11,891| 12,492| 12,370| 11,891| 12,168| 13,204 13,388| 13,281 13,672| 13,660| 14,038| 14,650( r15519] 16,091
Nonferrous and other prima 7,403 5 6,242| 6,339 ,130]  6,296] 6,944| 6,982 7,067 7,079| 7,394| 7,405{ 7,812 r7,761| 7,734
Fabricated metal products... 28,784 21,5311 23,599| 22,626] 21,631] 21,403| 21,052| 21,255 21,003} 21,012 21,090{ 20,967 20,982] 20,834 20,589
Machinery, except electrical 73,517 55,697| 58,874| 57,524| 55,697] 54,703| 53,859| 53,999| 54,690| 55,213| 55455{ 54,888| 55,168] r56,759| 58,450
Electrical machinery ......... 54,037 , 58,303 59,223| 60,6001 60,828 61,246f 61,408] 61,967] 63,078 63,317| 65076| 66,192| 66,863 68,373
Transportation equipment 115,556 120,898| 115,779 115,619} 120,898| 126,003| 124,576| 123,997| 125,463] 124,783| 127,593 128,279 128,020| v126,827] 128,989
Aircraft, missiles, and parts 88,6401 92,669 ,801 ,806 6691 96,483| 95,883| 95,873 97,112 95954 98,181 97,612 ,203| 197,060 99,281
Nondur. goods ind. with unfilled orders {.. do...y 10,009 9,207| 8,829 9,083) 9,207 9,225 9,219 96461 9,745| 9,869] 10,114| 10,385 10,640 *10,984| 10,766 .
By market category:
Home goods, apparel, consumer staples...... do.... 5,251 4,272 4,078 4,123| 4,272 4,350 4,473 4,348 4,334 4,790| 4,783 4,8 4,992
Equip. and defense prod., incl. auto . d 192,213| 188,308] 185,586 | 184,851| 188,308 191,201} 189,596 187,963 190,969| 191,212 194,009| 194,378 194,659
Construction materials and supplies 17,125 12,769] 14,3 13,631} 12,769] 12,707| 12,478| 13,003} 12,889| 12,627| 12,691 12523| 12,685
Other materials and supplies 108,757 95,622 95859 95527| 95622| 97,341 98,721( 100,739 100,823 102,293 | 104,005 | 106,557 108,328
Supplementary series:
Household durables do.... 3,909 3,032} 29531 2969| 3032] 3095 3,189 3,159| 3,156] 3,572f 3,575| 3,726| 3,
Capital goods industries.........reiererns do...| 224,377| 219,633] 215,912] 215,279 219,633{ 223,367 | 221,843 | 221,290 | 223,562 | 223,780| 227,063 | 227,281 | 226,847
Nondef do..| 146,301| 122,942 126,046| 124,718| 122,942| 122,251 | 120,664 | 118,658| 119,122| 119,734} 120,405| 119,416} 119,880 , X .
Defense do..] 78,076] 96,691| 89,866 90,561 96,691] 101,116 101,179 102,632| 104,440| 104,046 | 106,648 ] 107,865] 106,967 | *106,484| 106,526 ..
BUSINESS INCORPORATIONS @
New incorporations (50 States and Dist. Col.):
Unadjusted T .| 581,242 566,942| 45,029| 44,354| 59,750| 48,099 43,756 53,796| 49,294
Seasonally adjusted do.... 45530| 48,474| 57,507] 49,999| 48,206} 48,032| 48,903
INDUSTRIAL AND COMMERCIAL
FAILURES @
Failures, total number..! 16,794 )
Commercial service.... e do.... 2,366
Construction do. 3,614
Manufacturing and mining . . do.
Retail trade
Wholesale trade
Liabilities (current), total.. ®)
Commercial service....
Construction
Manufacturing and mining
Retail trade .
‘Wholesale trade ..|1,128,632
Failure annual rate (seasonally adjusted)
No. per 10,000 concerns.. '61.3
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products........ 1910-14=100., 633 609 586 587 579 585 604 611 622 624 611 598 634 623 614 619
Crops # do...| 580 524 491 505 494 492 509 523 549 558 545 539 600 585 580 588
Commercial vegetables do. 677 630 521 625 575 526 624 705 749 701 694 576 593 622 672 675
Cotton 566 467 505 506 484 473 476 506 504 521 516 545 560 533 541 563
Feed grains and hay .. 446 378 328 346 362 375 401 415 447 465 460 464 490 490 476 491
Food grains 456 401 388 393 398 404 405 412 425 425 397 380 410 415 412 403
Fruit 481 649 718 667 543 499 479 443 456 467 449 396 598 394 433 443
Tobacco do.... 1,363 1,489 1,630f 1,521 1,521 1,530f 1,521 1517 1,517 1,526 1,521} 1,521| 1465| 1,570| 1,521} 1,478
Livestock and products # ...........cerinncinnee do. 688 696 685 671 669 682 705 703 698 691 679 659 669 660 649 651
Dairy products 842 831 844 850 850 844 844 832 826 813 807 807 813 826 *844 850
Meat animals 848 876 851 823 828 857 893 895 891 874 848 806 813 781 758 741
Poultry and eggs .... 264 252 251 246 232 231 244 242 236 252 257 262 278 294 283 312
Prices paid:
Production items do.... 855 864 859 859 859 869 875 880 887 890 890 883 888 891 886 894
All commodities and services, interest, taxes, and
wage rates (parity index)........... 1910-14=100.. 1,035 1,071 1,074] 1075] 1073| 1,083] 1,088 1,091 1096 1,100f 1,102| 1,100| 1,104] 1,107] r1106] 1,112
Parity ratio § do.... 61 57 55 55 54 54 56 56 57 57 55 54 57 56 56 56
CONSUMER PRICES
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS, REVISED
(CPLI-W) 1967=100.. 2723 288.6] 293.6| 2032 2920 2921| 2923| 2930| 2949| 2963| 297.2| 2982{ 299.5| 3008| 3013| 3014
ALL ITEMS, ALL URBAN CONSUMERS
(CPI-U) 1967=100.. 2724 289.1| 294.11 2936| 2924 22931 2932| 2934 2955( 297.1] 2981| 299.3| 3003 301.8{ 3026( 303.1
Special group indexes:
All items less shelter.. . do.... 258.5 2733) 277.9| 278.1| 278.2) 2785| 2785| 2787| 280.8| 2824] 2834| 2845| 2854| 2868 2875 2878
All items less food .. . do.... 270.6 28841 2040) 2936( 2921) 2292.6| 29261 2924| 2947 2965| 297.8] 299.3| 300.5| 3023} 3032 3039
All items less medical care do.... 2709 286.81 29151 29081 289.51 2290001 280.0f 29011 29231 29391 29491 29601 297.0f 2985! 29931 2997

See footnotes at end of tables.




S-6 SURVEY OF CURRENT BUSINESS December 1983

Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982

Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.

COMMODITY PRICES—Continued

CONSUMER PRICES—Continued
(U.S. Department of Labor Indexes)—Continued

Not Seasonally Adjusted
All items (CPI-U)—Continued

CommMOAIties .........ouvureeerisenirsisrnineinnes 1967=100.) 253.6 263.8] 2675| 267.8| 2677 2672 266.7| 2667 269.2( 2709 271.6] 2725| 2734| 274.5| 2750 2752
Nondurables do.... 266.3 2736] 27651 2764 2758| 2752| 2746| 2744 2773 279.3| 279.7 280.3| 281.0f 281.8} 2817 2811
Nondurables less food..........coconvcimmrvrunnnn. do...] 2575 261.6] 265.7| 266.1| 264.7| 2624| 2605 2589 263.0 2663 267.3] 2684| 269.6] 2706 2702 2695
Durables do...] 227.1 241.11 246.0( 2466 247.3] 1247.3] 247.1] 2474] 2487 2495| 25121 2529 254.3] 256.4] 2587] 2610
Commodities less f00d ......cocorvmrernvivsinnenrerenns do...] 241.2 2509] 2564| 256.0 255.8] '254.4| 253.2| 2524| 2554| 257.6] 2589] 260.2| 261.4| 2629] 2636 264.1
Services ] 305.7 3333} 340.3( 3386 3356] 1337.9| 3389| 3394| 3412 3426| 3440] 3456 3468} 3490] 3502 3510
Services less rent ... 324.3 354.2 361.6 359.3 3555 )
Food # 274.6 285,71 2870 2864 286.5] 288.1| 289.0] 2905| 291.9| 2924| 2920 292.0] 2922| 2926] 2929 2925
Food at home 269.9 27192 2794 2783 277.8] 279.3] 280.3] 2819] 2834 283.8| 283.0| 2828| 2825 282.5| 2823| 2814
Housing 293.5 31471 3207 319.0 316.3f 13179 3185| 3186 320.3| 3218/ 323.1| 3245 3248 3264 3268 3270
Shelter # 314.7 337.0] 3428 340.7 3359| 338.3] 339.2] 3393} 3417 3427 3436 3453| 346.6| 3485] 349.8| 3511
Rent, residential. 208.2 22401 2289 230.2] 230.8| 2322| 2331| 2336| 23450 2351 2359 237.1| 2382| 239.5[ 2404 2413
Homeownership . 352.7 376.8 379.5 3729 2

Fuel and utilities # .
Fuel oil, coal, and bottled gas
Gas (piped) and electricity.....

Household furnishings and operation

Apparel and UPKeep ........cooovurrieiviernnsrirerrnienes 186.9 191.8 195.5] 1954( 1936 191.0] 192.0] 1945 1955 196.1 1956 1950/ 197.3] 200.4| 200.7| 200.7

Transportation 280.0 291.5] 295.5f 295.8( 2948 2930 289.9| 2874 2923] 296.2| 298.3%F 3004| 3024| 3037 3050 306.3

Private 2775 2875 291.1] 2914| 2904 288.4| 2852 2827| 287.5f 2917 293.8| 296.0| 298.0; 299.2| 3004] 30L7

New cars 190.2 197.6 197.71 1990t 200.1 201.0 2013 201.2] 2011} 201.6] 201.6] 201.4) 202.1] 202.7| 2043} 2062

Used cars 256.9 2964 306.7] 3105| 3126 311.0| 309.1 809.3] 3127} 317.1f 3227 3296 336.8; 343.9| 3504; 356.1

Public 312.0 346.0] 356.3F 3560{ 3556] 3577} 3552| 3545| 361.1) 35927 3612 363.2] 3650| 3666 3682} 3703

Medical care 204.5 32871 3387 3422 344.3§ 347.8| 351.3] 3523| 3535{ 3543 3554| 357.7| 360.0/ 3612 3629 3649
Seasonally Adjusted

All items, percent change from previous month .......J . 04 0.0 -0.3 10.2 0.2 0.1 0.6 0.5 0.2 0.4 0.4 0.5 0.4 0.3

Commodities 1967=100. . 267.9| 268.1| 2684 '268.1} 266.3| 266.8; 2684| 2704 270.8( 271.8] 273.1{ 274.5| 275.6| 2758

Commodities less food 265.6] 255.9| 256.3] '255.6| 253.0| 252.8| 2545| 257.1| 2582 2597 261.4) 263.0| 2639 2641

Food
Food at home

2805\ 280.1] 279.4| 2795 279.4| 2818 2829 2838| 2820 2816 2816 2823| 2835 2833
1933| 1932| 1927} 1932 1942] 1941] 1945( 1958| 1965 1977 1984| 198.4| 1984 1985

Apparel and upkeep

Transportation 206.4| 2960| 2958| 2939] 289.1| 289.0] 292.1| 2958| 29711 2986 301.6] 3041 3059 3064
Private 292.3] 2918 2917 2894 284.4| 284.4| 2872 2913 2926 2940 297.0f 2996{ 301.5( 3019
New cars 199.2] 1987 199.3 199.4] 2011 2026 201.3| 200.6| 200.8] 200.8| 2025| 204.5| 2059 2060
Services 339.9| 339.3| 336.7] '338.3] 339.3| 339.8| 341.7| 3428] 343.7| 3451 3465 3480| 3494| 3514

PRODUCER PRICES §
(U.S. Department of Labor Indexes)

Not Seasonally Adjusted

All commodities ..
By stage of pros

Crude materials for further processing ...... do.... 329.0 3195 3120f 3132| 3127| 3139} 320.2| 321.6| 3258| 3258| 3233] 3206 3269) 3283 3245 3241

Intermediate materials, supplies, etc do.... A .

Finished goods # .....ccuens
Finished consumer goods
Capital equipment

By durability of product:

Durable goods do.... 269.8 279.0] 281.2] 281.2| 2820| 2826 2848 2846 2853 2860 2867 '287.4| 287.8] 286.7| 289.2| 2892

Nondurable goods :

Total manufactures...
Durable manufactures
Nondurable manufactures ..

Farm prod., processed foods and feeds............ do.... 2515 2489% 2438| 2439| 2448 2458| 2504| 250.6f 254.7f 254.7{ 2525| r251.5| 255.7; 259.2] 2579 256.0
Farm products do.... 254.9 2424 2292] 230.7} 2326 2332} 24071 2415] 25051 2504| 2474] 244.3| 253.5] 256.3) 256.2| 2510
Foods and feeds, processed ...........cc.cccovrucnns 248.7 251.5] 250.8| 250.2| 2505 251.7f 254.7| 254.5| 256.0f 256.1| 25437 r254.4| 2558| 259.7| 258.3| 2576

Industrial commodities

Chemicals and allied products
Fuels and related prod., and power.
Furniture and household durables .
Hides, skins, and leather products .
Lumber and wood products.
Machinery and equipment

Metals and metal products ...

Nonmetallic mineral products.
Pulp, paper, and allied products.
Rubber and plastics products ... .
Textile products and apparel ... do.... X . . . . A . X . X A . . . : .
Transportation equipment # .Dec. 1968=100.. 235.4 249.7 256.0 256.3 257.5 256.3 255.8 255.2 255.6 255.8 256.1| 7256.2 257.0 250.3 261.2 260.6
Motor vehicles and equip......c.ccuewe. 1967=100.. 2375 251.3] 2578 2578 2581 2570 256.3| 2554} 2559 2562 256.5| r256.6| 2569( 2489! 261.1| 2603

Seasonally Adjusted
Finished goods, percent change from previous

month 0.4 0.6 0.3 -11 0.2 -0.3 0.0 0.2 0.5 0.1 0.4 0.2 0.3 -0.2
By stage of processing:
Crude materials for further processing 1967=100..] ..ccccccoreeers | rrervreverures 3143 3173 3166| 3158) 316.8| 3189 3239| 324.1| 3236 319.7] 3265| 3280| 327.2f 3283
Intermediate matenals, supplies, etc do. 3109| 3117 3118| 310.1f 309.8) 3086( 307.2( 3086| 311.1| r3120f 3140 316.1| 3170 3174
Finished goods # do... 2838| 2855( 2864| 283.3] 283.8| 283.0( 2830( 2837 285.1| 2853| 2864) 2869| 287.8| 2873
Finished consumer goods do.... 2844 2862 287.0| 2831) 2834| 2822| 2823| 2829] 2845( 284.7| 2855| 2864] 2873 286.6
Foods do.... 258.2| 25821 2588) 2583| 2609 2614 2642 2629 2614| r259.5| 260.7| 2624 2653| 2627
Finished goods, exc. foods do.... 2932( 2958 296.7| 290.8f 290.0| 288.0( 2867 2883! 291.4( r2924( 293.2( 293.7| 2936| 2939
Durable do.... 2285| 229.8| 2304] 2296| 2322 2326! 2324| 2329| 234.0| 234.1| 2347| 2338 2328 2339
Nondurable do.... 3417| 3453| 3464 3373 3337 3297 3274 3300( 334.7| r336.7| 337.4| 3389 339.6| 3393
Capital equipment do.... 2820 2831 2844] 2839 2850( 2858| 2856 2862 287.0| r287.5| 289.6| 2888 289.6| 2896

PURCHASING POWER OF THE DOLLAR

. As measured by:
Producer prices ........mmirerssirsinens 1967=§1.00.. 0.371 0356] 0352 0.351| 0350| 0.352! 0352 0353 0353 0352 0351 0350({ 0349 0351 0.347| 0.349
Consumer prices do.... 0.367 0.346| 0.340( 0.341| 0342 *0.341| 0341 0341 0338| 0337 0335| 0334] 0333; 0.331| 0330 0.330

See footnotes at end of tables.



December 1983 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, data 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1082 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE
New construction (unadjusted), total ... 239,418| 232,049| 21,368 21,368 19,674| 17,116 16,314| 18,259| 19597| 21,461| 23,578 23,980( r25,491| 25,729
Private, total # 186,069] 180,979f 16,399] 16,668; 16,020} 13,820 13,358 15058; 16,071; 17,382; 18,966| 19,183 19,929 20,279
Residential 86,566 74,8101 6,999 7,268/ 6,804] 6,233] 6,082] 7,163] 8221] 9,222] 10,167| 10,624} 10,988} *11,144
New housing units........ccocovcveerneveereneenirnns 62,664 51,916] 4,985 5,046] 4,600] 4,446] 4,510) 5463 6,066f 6,799 7,743] 8,361 18,753| 8,890
Nonresidential buildings, except farm and
public utilities, total # ......ccevveeeeee mil. $.| 60,818) 65,1347 5851| 5758] 5334) 4,823 4,553] 4,793] 4,733} 4,797 5,184 5,158
Industrial do...] 17,030 17,343 1,571 1,440 1,344 1,112 1,039 1,117 1,074 1,068 1,131 1,066
Commercial do..| 34,248) 37,284] 3,303{ 3295/ 3,019] 2818} 2663) 2751 2770] 2,812 3,108 3,135
Public utilities:
Telephone and telegraph ........cccooouvevunne do... 7,074 7,110 599 596 539 436 448 561 501 547 581 517
Public, total # do..| 53,349] 51070} 4,969] 4,700f 3,654] 3,296 2956 3,200 3,526 4,079 4,612| 4,797
Buildings (excluding military) # 17,792 16,997 1,480] 1,538) 1,380} 1,342} 1,265 1,326} 1,332} 1,423| 1,523] 1,533
Housing and redevelopment ... 1,722 1,658 152 162 154 144 133 151 136 137 133 122
Industrial 1,655 1,632 136 139 127 156 126 151 137 154 152 165
Military facilities .. 1,964 2,205 184 217 191 180 194 198 212 199 161 211
Highways and stre 13,599 13,521 1,646 1,318 727 573 489 558 770  1,115| 1,415 1,547
New construction (seasonally adjusted at annual
rates), total bil. § 234.1( 2437 240.2] 2479 2430 241.9| 247.4| 254.8| 2643| 2696
Private, total # do.... 1819 190.5 190.8 195.0 194.3 1949 199.5 206.0 2147 2185
Residential do... 76.4 81.2 86.0 89.7 93.6 96.1 102.0] 107.5| 1135] 1182
New housing units do.... 53.6 55.8 58.6 63.4 68.8 723 773 82.2 879 92.7
Nonresidential buildings, except farm and
public utilities, total # bil. $. 65.0 66.1 64.3 65.3 62.7 61.3 57.6 57.6 60.0 59.3
Industrial do...| 17.1 16.7 15.6 15.2 14.3 14.3 132 13.0 131 12.2
Commercial do...] 370 379 36.9 38.2 36.7 35.5 3386 333 359 359
Public utilities:
Telephone and telegraph do.... 6.6 68 6.4 6.8 6.6 6.3 6.3 6.6 6.5 6.3
Public, total # do...| 52.2 53.2 494 52.9 48.7 47.0 47.9 48.7 49.6 51.1
Buildings (excluding military) # do.... 17.3 17.7 16.8 18.1 179 17.2 16.8 17.3 174 17.7
Housing and redevelopment do.... 18 1.9 1.8 1.8 1.8 1.9 1.6 1.6 1.6 1.4
Industrial do.... 1.9 20 1.5 1.8 1.8 1.8 1.6 17 1.7 20
Military facilities d 24 26 24 2.3 24 2.5 2.8 2.3 19 2.3
Highways and streets do.... 144 144 13.0 14.0 12.5 119 129 13.0 129 14.1
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F.W. Dodge
Division, McGraw-Hill): ,
Valuation, total mil. $.[ 153,480| 154,619] 12,359 12,909| 13977f 11,376§ 11,310| 16,171| 16,336 18,934 20,339 17,028 18,597 17,388{ 16,227]...
Index (mo. data seas. adj.) ... 1977=100.. 1110 111 105] 122|131 7] 119 131 129 148 151 137)  146f 143} 139
Public ownership .. 38,956 41,347 3,171f 3,137 2,835( 2958 2,538 39171 3,735] 4,479| 5070] 4,162) 4,621] 4,369F 3,806}...
Private ownership 114,524 113,273} 9,188) 9,772} 11,142] 8,418| 8,772| 12,254} 12602} 14,455| 15270| 12,866] 13,976| 13,019| 12421]...
By type of building:
Nonremdent)al .............................................. do.... 60,088 59,208 4,956 4,520 3,975 4,459 4,214 5,438 4,549 5,246 6,334 5,312 6,006 5437 5,795 ....
idential do....| €0,164] 580761 5548 5628 5,184| 4970 4,775; 7,762| 7,667| 8235] 10,158] 8,471 9,257| 8,644| 8221
Non-building construction .......cvvevcvvevenes do..| 33,228]| 37,336 1,855 2,761| 4,818| 1,947| 2,321| 2971| 4,120| 5453| 3,847 3,246| 3,334| 3,308F 2210]...
New construction planning
(Engineering News-Record) § ........ccoccvninvcinnces do....| 166,366| 149,2061 13,373; 15530 17,683| 12665) 11,802 12,737| 10,930 11,165 13,185} 9,729] 13,206 12,902) 12,744| 16,795
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted:
Total (private and public) . 1,100.3] 1,0720) 111.5] 109.9 834 92.9 96.7| 1358| 1364] 1755| 173.8( 162.0] 177.7] r156.8] 159.3].......
Privately owned ........... .| 1,084.2( 1,062.2 110.5) 1089 82.9 91.3 96.3| 1346]| 1358] 1749| 1732 161.6( 176.8] r1549| r158.71 136.8
One-family structures . .. do.... 705.4 662.6 66.3 66.0 51.8 56.3 60.4 86.2 93.2f 1149 114.2| 1004 1099 r97.2 r92.3 80.5
Seasonally adjusted at annual rates:
Total privately owned do.... 1,142] 1,361 1,280] 1,694 1,784] 1605| 1,506} 1,807| 1,736 1,804} 1904] r1,664] r1,650| 1,756
One-family structures do.... 716 868 842] 1,126| 1,103 1,008 1,001} 1,183 1,127| 1,032| 1,135] r1,031| r1,010( 1,065
New private housing units authorized by building
permits (16,000 permit-issuing places):
Monthly data are seas. ad}. at annual rates:
Total thous.. 986 1,000 1,154 1,227 1,326 1,447 1,479| 1,467| 1536| 1,635| 1,761 1,782] 1,652] 1,506| r1,630| 1,650
One-family structures . o do... 564 546 657 738 753 866 835 859 841 940 1,013 920 874 837 880 906
Manufacturers’ shipments of mobile homes
Unadjusted thous. 240.9 238.9 20.4 18.8 15.9 18.1 19.7 25.4 25.1 26.8 29.5 23.3 30.1 28.0 26.8]....
Seasonally adjusted at annual rates do.... 224 251 243 284 283 276 291 298 308 299 305 302 201)....
CONSTRUCTION COST INDEXES
Dept. of Commerce composite .........c...... 1977=100.. 151.9 154.1 153.9 152.7 153.4 156.6 156.8 156.5 156.8 155.3 154.2 154.5 154.4 154.3 154.2 | v
American Appraisal Co., The:
Average, 30 cities ..., 1913=100.. 2,643
Atlanta do.... 2,841
New York ds 2,645
San Francisco 2,873
St. Louis 2,453
Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office buildings 1977=100.. 137.4 150.0 154.9 155.7 156.8 157.7] .. 163.3
Commerclal and factory buildings................ do.... 140.1 151.9 156.0 159.2 159.7 161.7 165.4
es do... 136.0 1475 152.5 153.1 153.5 1554 |.. 1578 158.8
Engineering News-Record:
Building 1967=100.. 310.3 330.6] 334.8) 3356| 3400] 342.0] 347.5) 3481| 3474| 3479 3535 357.3| 3594| 359.7| 357.6| 23583
Construction do.... 328.9 356.1]1 3632] 3648 367.7] 3687| 3725| 3729| 3725 3726 379.2| 3827 3847| 3856| 384 2384.8
Federal Highway Adm.-—Highway construction:
Composite (avg. for year or gtr.) ... 1977=100.. 156.7 146.8 146.1 148.1 1431 L Fs 146.8 ..o L

See footnotes at end of tables.




S-8 SURVEY OF CURRENT BUSINESS December 1983

Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982

Annua! Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.

CONSTRUCTION AND REAL ESTATE—Continued

REAL ESTATEQ
Mortgage apphcatmns for new home construction:
A net applications thous. units.. 92.3 99.8 118 79 11.3 12.2 12.0 171 165 15.1 18.8 159 19.3 133 11.9]..
Seasonally adjusted annual rates.................. [ [: 0000 NI ISP 106 143 168 178 167 180 187 156 210 198 207 154 146! .. .
Requests f’or VA appraisals \e 153.8 155.0 15.7 16.9 15.1 19.5 21.0 273 227 224 26.3 227 28.0 214 17.3 17.9
S lly adjusted 1 [P ISR 186 227 238 274 278 292 249 245 293 266 288 255 205 204
Home mortgages msured or guaranteed by:
Fed. Hous. Adm.: Face amount . mil. $.4 10,278.14| 8,087.07] 724.61| 771.21| 1,083.56] 914.79| 1,100.29| 2,026.13| 2,447.06| 1,637.70( 3,944.14| 2,464.19| 2,174.87| 3,933.79| 2,190.42] ..

Vet. Adm.: Face amount §.... do..] 7,905.93| 5,428.27] 385.69| 454.78| 563.89] 630.80| 961.02 1,243.48( 1,189.71| 1,910.77| 1,541.01] 1,223.94| 2,193.18| 2,091.70| 1,934.20

Federal Home Loan Banks, outstanding advances
to member institutions, end of period ... mil. $.1 65,194] 66,004] 67,077 66,308] 66,004] 62,365| 61,004| 60,024| 59,371 58,628 58,800] 58264| 57,377 57,862] 58,560 57,712

New mortgage loans of al.l savings and loan

associations, esti d total mil. $.| 53,283| 54,298 4,724 5314 8451| 5869 6415| 10,076] 10,446| 10,966{ 14,146 12,817] 13,949} r13,595| 10,594 .............
By purpose of loan:

Home construction ........eieiininerenns do...y 11,599; 11,765] 1,125 1,194; 1719) 1,152| 1,340] 2,163| 2267| 2,245 2,597] 2,296] 2473| 2,430

Home purchase do..| 28299| 21779 1786| 1938| 27i4| 2173| 2249| 3438 3829 4425| 5767] 5496| 6,308 5630

All other PUIPOBES......cvvvrerseisrureirserserssrensrnsss do..| 13385 20,754| 1813 2182| 4018| 2544| 2826| 4475 4350 4,296 5782] 5025 5168 5535

DOMESTIC TRADE
ADVERTISING
Magazine advertising (Publishers Information

Bureau):

Cost, total 3,256.9] 3421.2| 351.1] 397.6] 2855] 2292| 2759| 3206] 3309] 3747 2955, 249.3| 250.0] 347.6| 4489].
Apparel and ies 143.4 154.4 17.2 16.7 11.9 8.8 10.3 20.4 17.3 15.7 9.0 89 20.0 326 24.2
Automotive, incl. accessories. 291.7 330.0 36.8 46.2 26.9 19.3 32.0 35.8 36.2 45.6 34.6 24.5 22.6 19.6 47.7
Building materials....... 59.3 52.3 5.1 4.1 2.7 3.4 2.6 3.7 5.0 7.0 2.5 34 2.9 8.0 44
Drugs and toiletries ... 3204 329.3 30.3 28.5 24.7 20.1 27.1 316 36.2 39.5 30.8 213 28.6 37.1 38.5
Foods, soft drinks, confectionery 234.4 261.3 26.9 343 20.8 14.2 23.7 239 20.7 249 21.6 23.2 18.2 227 34.61..
Beer, wine, liquors 256.9 258.1 24.3 32.6 348 10.2 13.6 19.6 19.6 20.5 21.5 14.6 13.0 173 2561 ..
Houshold equip., supplies, furnishings . 167.9 146.7 16.0 17.5 10.8 8.0 8.0 12.2 17.2 196 115 10.6 7.2 182 22.0
Industrial materials. 67.7 50.9 3.7 44 24 2.3 23 3.1 3.3 44 29 25 27 4.5 5.7
Soaps, cl 3, etc 29.7 26.5 3.2 2.5 11 1.3 2.0 19 2.6 2.6 15 1.1 2.1 2.1 3.6
Smoking materials. 316.6 358.0 34.2 38.7 327 314 314 349 36.0 38.2 36.4 353 29.9 28.0 33.3
All other 1,3689] 1,4506] 153.1] 17201 1167] 1101 1229} 1335] 136.8] 1563| 1216 98.0f 1030 1574 2094]..

Newspaper advertising expenditures (Media
Records Inc.):

Total mil. .| 9,575.4
Automotive do.... 225.6
Classified do..|] 25149
Financial do..., .

Genera! do...|] 1,380.0
Retail do...] 50678
WHOLESALE TRADE

Merchant wholesalers sales (unad_) ), total...... mil. $.11,208,070] 1,144,352} 93,067| 94,181 94,279] 87,420| 84,974 100,953 91,153 98,523 103,062| 94,640] 102,865| r103,314| 106,168 ..
Durable do. , 7,713 38,473| 38,279| 37,643| 35,061] 34,133| 40,763 37,531| 39,875| 43,773| 39,836| 43,735| '43,661| 45,513
Nonduragle goods establishments .. 698,327 686,639] 54,694( 55,902 56,636{ 52,3597 50,841 60,190 53,622| 58,648 59,289 54,804| 59,130] *59,653] 60,655] ..

Merchant wholesalers inventories, book value,
end of year or month (unadj.), total . mil 117,566 119,302{ 120,222 119,6201 119,302} 118,010| 117,803( 118,208{ 117,613| 115,127| 114,492} 114,378 114,786 117,312| 120,697} ..

Durable goods establishments o do..| 75,601 77,415] 79,439 77, 77,415) 76,097 75,738| 75935( 75,790| 74,963| 75,117 75,090 75,100| 76,550 76,808 ..

Nondurable goods establish t do..; 41965) 41,887] 40,783| 41,656] 41,887] 41,913| 42,065| 42,273 41,823 40,164 39,375| 39,288| 39,686| 40,762 43,889 ..

RETAIL TRADE

Pty
"
2

g

All retail stores:
Estimated sales (unadj.), total

Durable goods stores #
Building materials, hardware, g;
and mobile home dealers ..
Automotive dealers ................
Furniture, home furn., and equip .

.. 1,047,673 1,075,679] 91,416] 94,196] 113,189] 81,342| 78,884| 93,760| 93,970 97,840( 100,611| 99,563] 100,228 v97,970| r100,388| *104,315
316,020 320,868| 26,824 28,423| 31,142] 23,808| 24,159| 30,832| 30,350 32,656[ 34,999| 32,861 33,039 32,201 r33,028( 33,776

51,968 48,975] 4,404| 4,039] 38641 3261| 3,159| 4,088} 45671 54167 5685| 5280{ 53561 r5,154| r5226| !4,766
173,922 182,390F 15,218 16,233] 14,960| 13,776 14,536 19,246| 18,405 19,585| 21,238| 19,589 19,192) ©18,648| *19,196| '19,091
47,462 46,513) 3,859) 4,193| 5318] 3,639] 3440| 4,035 3937 3976| 4,187 4,319 4,579 4,373| r*4,424| '4,769

731,653| 754,811] 64,5921 65,773 82,047| 57,534| 54,725| 62,928| 63,620| 65,184] 65,612| 66,702| 67,189| *65,769| '67,360( 170,539
127,948% 131,282| 11,036| 13,197} 21,238] 7,806] 7,747 10,248 10,490] 11,190| 11,156| 10,562] 11,410| *11,087| r11,925| 114,632
241,102{ 252,802] 21,572 20,680 23,608| 20,354| 19,323| 21,497| 21,739| 21,860 22,234 23,443 22,294 r22,245| *22,062| '21,995
108,231 104,633] 8,869| 8,585| 8706] 8072| 7,353] 8077 8324 8872 9,119| 9479| 9467| '8943| 8922 '8,726

Apparel and ory stores do...| 50,270 51,9911 4,395| 4,762| 7,232} 3,496| 3,203| 4,185 4,327 4,325| 4,238 4,094 4,627] '4,385| r4,645| !5128
Eating and drinking places .. e do. 98,686 107,357 9,648) 8,878} 9,382] 8673| 84131 9635] 9942] 10,210{ 10,368| 10,846 10,755] r10,270| *10,395| '9,987
Drug and proprietary stores 33,593 35,8491 2953| 3,0211 4,171 2,975 2930| 3,208] 3,114| 3,168| 3,185| 3,147 3,222] °*3,155| °*3,176| '3,284
Liquor stores 18,631 19,031 1,563 1,559 2,197 1,386 1,329 1452| 1495 1,519 1,671] 1,663| 1618{ r1,574| 1,577|........

Estimated sales (seas. adj.), total 90,905| 92,492| 92,459{ 92,308 91,164 93,263 95449 98431{ 99,173 99,521| 97,801{ 99,202 100,573 | '102,457
Durable goods stores # 27,154 28,721 28,723| 28,307 27,490| 29,160| 30,668 32,124| 32,663| 32,539| 30,893) r32,125| 33,092| 34,401

Bulldmdg materials, hardware, garden supply,
1. §. 4,024 4,057] 4,143] 4,366 4,222 4,400 4,542 4,882 4,951| 4,904 4,784 4,731 74,765 14,829

mobile home dealers # .........
Building materials and supply stores .. do..., 2,848 2,864 3,018 3,214 3,101 3,232 3,330} 3,482 3,637 3,556 3,464| 3,436

Nondurable goods stores ..........
General merch. group stores
Food stores
Gasoline service stations ..

Hardware stores do.... | 82| Tes2| 64| “710| “702| ess| eso| 741| 70| 45| 21| s B

Automotive dealers do.... 15,713 17,104 16,727{ 15979| 15496 16,802} 18,157| 19,096| 19,509 19,314| 17,563| *18,651| r19,357 | 120,402
Motor vehicle and miscellaneous

auto dealers do.... 13,927| 15298| 14,965} 14,227{ 13,664 | 14,986| 16,371 17,188 17,571| 17,332| 15,595| r16,689| 17,431 18,356

Auto and home supply stores do.... 1,786 1,806 1,762 1,752 1,832 1,816 1,786 1,908 1,938 1,982 1,968 1,962 1,926 ....ccuueee

Furniture, home furn., and equip. # ..
Furniture, home furnishings stores
Household appliance, radio,

See footnotes at end of tables.

3,834 3,868 4,1000 4,100 3,973 4,106] 4,196| 4,240| 4,227| 4,374| 4,419] r4419] r4,459
2,242 2258 23261 2384{ 2296 2425| 2423| 2449| 2449| 2516 2,593] *2607] 2713].
11181 1,1751 1,317 14141 1,3751 1,3701 14341 14621 14451 15231 14871 14741 14321.
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Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1962 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
All retail stores—Continued
Estimated sales (seas. adj)—Continued
Nondurable goods stores mil. §., 63,751 63,7711 63,736] 64,001| 63,674 64,103| 64,781| 66,307| 66,510{ 66,982{ 66908} 67,077 67,481| 68,056
General merch. group stores do.... 10,858F 11,043| 11410] 11,3137 11,131 11,272| 11,240 11,651] 11,884} 11,705 11,729} *11,815| r11,891} *12,225
Department stores do.... ,865] 8,928] 9,265 ,30! ,056 ,256] 9,208 ,635| 9,776 9,586 9 619 9,659 ,756] 19,941
Variety stores do...| 726 729 744 747 758 753 739 761 752 783 767 f({:1:] [——
Food stores do...] 21,370 21,333] 21,423] 21,115 21,347| 21,501| 21,572] 22,042| 22,030} 22,357 22,211 r22,262{ '22,361| '22,495
Grocery stores. do...| 20,003| 19.964| 20,139] 19868 20,073 20,208 ,298f 20,707 20,719; 21,007 20,8 20,8771 20,996) '21,104
Gasoline service stations do...] 8,747f 8733 628 8596 8216 8183 8391 8793 8735] 8875 8991| :8:890] r8.886| '8:841
Apparel and ry stores # do... 4,279 4,354] 4,341] 4,263] 4,332] 4,322] 4,519| 4,690] 4,642| 4,551| 4,491] r4,480| 4,591 4,675
Men’s and boys’ clothing do... 671 680 682 682 664 654 698 729 692 695 657 659 6911 .. .
Women’s clothing, spec. stores, furriersdo...] ..coovveevie| cerervvoriennns 1,592 1,626 1,638 1,656 1,651 1,678 1,688 1,777 1,735 1,706 1,677| 1,695
Shoe stores do... 805 818 813 822 878 838 868 888 893 871 887 890] ... .
Eating and drinking places do... 9,324 9,345] 9,345| 9626| 9,715| 9,762) 9,776 9,874 9,856] 10,071} 10,023| *10,148| r10,211{ 10,524
Drug and proprietary stores do.... 3,041 3,067 3,016 ,148 3,209 3,263; 3,197 3,210 3,250 3,282| 3,204 r3,325] r3,301{ !3,348
Liquor stores do...] 1,577 1,565 1,548] 1,542 1,645[ 1,563} 1,672 1574 1,577 1,593] 1,612] r1,646] 1,629].. .
Estimated inventories, end of year or month: _
Book value (unad]usted) total 123,591) 124,858 135,378} 136,105| 124,858 123,345) 126,364 | 128,843] 129,335 130,917| 131,663} 131,000 r132,440| 136,707 .
Durable goods stores # .. 58,441} 58,902} 60,937| 60,812 ,902] 59,235] 60,905| 61,071 ,058 ,345] 62,801| 61,385) r60,802| 62,483
Building materials, hardware, garden i
supply, and mobile home dealers .. 9,737¢ 10,224 10,142 10,259} 10,224} 10,360 10,789 11,198] 11,207| 11,266{ 11,275{ 11,090| r11,201] 11,221}.
Automotive dealers 26,638| 26,691] 27,083| 26,638| 26,691] 26,596 27,585] 27,488 g 28,204 28,322| 27,014 r25918 , .
Furniture, home furn,, 9,722 9.878] 10,337 10,324 9878] 9984| 10,01 10325 10266| 10,383| 10,539 10,480| r10,746| 10,941f.
Nondurable goods stores # ..... 65,150 65956) 74,4411 75,293| 65,956] 64,110 65459| 67,772] 68,277| 68,572| 68,862| 69,615| *71,638| 74,224|.
General merch. group stores 21,808 22,191} 27,992] 28,198] 22,191 21,555| 22,780| 24,334| 25003 25,249| 25,151| 25638| 26,722 28,095(.
Department stores 16,315| 16,462] 20,760| 21,1301 16,462] 15826/ 16,837| 18,028| 18,615 18,795 18,664| 18,909{ r19,728{ 20,744].
Food stores 14,300 15,311] 14,982 15,431] 15,311] 14,769 14,750 ,900] 14,854] 14,920] 15,024) 14,9231 r14,924] 15,283).
Apparel and y stores 10,561 10477 12,251 12,167 10,477] 10,001} 10, 10,667 10,698| 10,434| 10,519 10,709 r11,235) 11,880].
Book value {seas. adj.), total 126,833 128,250| 128,849 127,619 128,250 | 127,869| 130,392| 129,327| 129,901| 131,654 132,501 131,905( r133,783| 135,366 .
Durable goods stores # ... . 59,095| 59,597 60,581| 59,417| 59,597| 59,735| 61,517| 60,412| 60,640| 61,401| 61,019| 61,284 "62,313| 64,038].
Building materials, hardware, garden
supply, and mobile home dealers....... do...| 10,164 10,672] 10,234 10,373| 10,672| 10,736 10,821( 10,893{ 10,838] 10938| 11,065 11,101{ r11,235] 11,357].
Automotive dealers 26,296| 26,375 27,892 26,665 26,375] 26,023] 27,585| 26,739| 27,326 27,276] 27,417 26,588| r27,427| 28,950|.
Furniture, home furn., and equip 98701 10,028] 9920 9956 10028] 10,314| 10,349] 10.461| 10,307] 10,414] 10,507| 10,586| r10,714| 10,801|.
Nondurable goods stores # 67,738 68,6531 68,268] 68,202| 68,653] 68,134| 68,875 68,915| 69,261 70,253; 70,482 70,621
General merch. group stores 24,020 24,484| 24,357| 24,386| 24,484| 24,129 24,983| 25,080 25389 25,882} 25,761 25,964
Department stores 17,889] 18,090| 18,068] 18,075] 18,090} 17,663} 18,523 18,566| 18,803| 19,159| 19,162| 19,315
Food stores .| 14,158 15,1741 14,546] 14,767 151741 14,9941 14,960 14,826| 14,854] 15086| 15130} 15,166
Apparel and accessory stores ............... do..| 10967 10891] 11,047| 10912| 10891] 10918] 10,876| 10,885| 10,972| 10,778| 10957| 10,905) r10,982
Firms with 11 or more stores:
Estimated sales (unadjusted), total .............. mil. §.| 371,996] 388,984| 33,067| 35,274 47,915] 28,146| 27,026 32,513| 32,638 33,687 33,773| 33,751| 34,439 33,993 ... | e
Durable goods stores. . do.. 26,870] 28,212] 2,347| 2575] 3,792] 1,933] 1,868 2,382 2,475 2,723| 2,814| 2,734| 2,791| 2,733|..
Auto and home supply stores. do.. 3,959 4,059 359 362 361 289 272 345 3n 393 394 407 3791.
Nondurable goods stores #. do...| 345,126] 360,7721 30,720] 32,699 44,123] 26,213 25158] 30,131 30,163] 30,964| 30,959| 31,017} r31,648] 31,260
General merchandise group do..| 115314 119163| 9991| 12020] 19.437] “7.122| ‘6991 9311] 95531 10,196 10,157 ,651| 710,392 10,087
Food stores do..| 127567| 135387| 11521| 11.135] 13,050] 11038| 10.454] 11:693| 11711 11597| 115697 12.369| r11,734| 11,876
Grocery stores. do....| 125,745| 133,475| 11,381| 10,987] 12,786| 10,905| 10,308( 11,529 11,563 11449| 11549 12220( r11587| 11,730
Apparel and ry stores do....| 18,706| 20,143| 1,729| 1934] 3,055] 1,228 1,186y 1,717\ 1,710] 1,704| 1,689f 1,624 1,926 1,793
Eating places do...| 20341| 22,138] 1,977 1,860| 1,924 803 1,736 20301 2,033| 2071] 2025 2134( r2,140{ 2,080
Drug stores and proprietary stores.......... do.... 17,855 19, 095 1,551 1,625 2,442 1,575 1,542 1,727 1,696 1,751 1,751 1,739 *1,760 1,727
Estimated sales (sea. adj.), total # do.... 32,560| 32,817 33,540] 33,312 33,083| 33,568| 33,349| 34,610| 34,746 34,649| 734,669 34,947
Auto and home supply stores do.... 344 346 339 348 351 355 344 364 361 377 384 377
Department stores do.... 8,5622| 8547 8937 8,967 8,697 8920 88001 9,169 9417| 9,204| r9,230| 9,295
Variety stores do.... 588 588 600 598 606 5 593 610 600 610 ¥ 6011.
Grocery stores do.... 11,224 11,257 11,416] 11,185| 11,340{ 11,472| 11,381 11,767{ 11,607 11,739 11,739] 11,728].
Apparel and 'y stores 1,678| 1725| 1,728] 1,726f 1,746f 1,757{ 1,778f 1,833| 1,866| 1,844| r1,796{ 1,828].
omen’s clothing, spec. stores, furriers.. 706 723 736 74 758 7 743 767 793 775 753 7651.
Shoe stores . 356 368 371 370 389 378 390 398 406 400 368 3991.
Drug stores and proprietary stores do.... 1,638 1,651 1,616 1,694 1,744 1,773 1,774 1,769 1,801 1,806| r1,828 1,851]).
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseas ............oecerne. mil.| 2229.85| 2232.06] 232.70| 232.90| 233.08] 233.27| 233.43| 233.57| 233.74| 233.89| 234.07| 234.23] 234.46| 234.67| 234.88] ©235.06
LABOR FORCE
Not Seasonally Adjusted
Labor force, total, persons 16 years of age
and over thous.| 110,812| 112,383] 112,955| 113,035 112,659] 111,968] 111,835 112,067} 112,077 112,506 115,578{ 116,172| 115,786| 114,406| 114,253| 114,347
Armed forces do.... 2,142 2,179 2,18 2,180 3 2,189 2,188} 2,194 2,20 2,198 ,195 ,192] 2,208 2091 2,211 2,200
Civilian labor force, total........cocccunemiverirecereces do...] 108,670| 110,204 110,767{ 110,855{ 110,477{ 109,779| 109,647} 109,873| 109,875] 110,308 113,383} 113,980| 113,678| 112,197] 112,042] 112,147
Employed do..| 100,397 99,526] 99,825| 99,379] 98,849 § 97,2651 97,994 98,840 ,643] 101,813} 103,273 103,167 102, 102,659] 103,018
Unemployed do.... 82731 10,678} 10,942} 11,476| 11,628} 12,517] 12,382| 11,878| 11,035 10,765| 11,570} 10,707| 10,411 9,830 ,383 ,129
Seasonally Adjusted
Civilian labor force, total do.... 110,752] 111,042] 111, 129 110,548 110, 553 110,484] 110,786 | 110,749 111,932| 111, 875 112,261( 112,368] 111,815| 112,036
Participation rate ¥ ... ..percent, 639 64.0 64.1 64.2 63.8 63.6 63.7 63.7 64.3 X 64.4 64.0 64.0
Employed, total thous. 99,176 99,136 99 093 99,103 99, 063 99,103 99,458| 99,557 100 786 101, 285 101,563| 101,945 101,928 102 671
Employment-population ratio  ...... percent.. 58.3 571 566 57.3 572 572 571 7.1 57.2 57.2 7.9 58.1 58.2 58.4 58.3 58.7
Agriculture thous 3,368 3401 3413| 3466 34111 3412( 3393 3375 3371 3367( 3, 522 3,527 3489| 3,290 3202f 3232
NODAGTICUILUTE ...ovoovveerirenienersnccssnaararaenasenes do..| 97,030 96,125] 95763| 95.670| 95.682] 95691 95:670] 95720 , 96,190 '264| 97.758] 98,074 98,655 987726 99,440
Unemployed, total do.... 11,576| 11,906| 12,036] 11,446 11,490| 11,381| 11,328] 11,192 11,146| 10,5901 10,699 10,423] 9,886( 9,364
Long term, 15 weeks and over .............. do.... 2,285 34851 4,1671 45241 47321 4, 46181 46151 43561 45171 4,5891 4,4171 4,0201 38501 36131 3527

See footnotes at end of tables.
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S-10 SURVEY OF CURRENT BUSINESS December 1983

Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982

Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

LABOR FORCE—Continued

Seasonally AdjustedQ
Civilian labor force—Continued
Unemployed—Continued

Rates (unemployed in each group as percent

of civilian labor force in the group): §
All civilian workers...
Men, 20 years and o
Women, 20 years and o
Both sexes, 16-19 years
White
Black and other
Married men, spouse present
Married women, spouse prese:
Women who maintain families.
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Occupation:
White-collar workers.
Blue-collar workers ...

Industry of last job (nonagricultural):
Private wage and salary workers...............]

Construction
Manufacturing
Durable goods .

EMPLOYMENT

Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seasonal variation ...thous.| 91,156 89,596 89,541| 89,466| 89,321} 87,660 87,613 88,172 89,005 89,830 90,654 89,946] r89,612] *91,213| "91,693| »92,128
Private sector (excl. government) ............... do..| 75,125 73,793] 73,678| 73,463 73,353] 71905 71,625 72,121| 72,984| 73,774| 74,795| 74,933] 74,745| 75,738 '75,869| *76,110

Seasonally Adjusted

Total employees, nonagricultural payrolls.
Private sector (excl. government)
Nonmanufacturing industries....
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91,156 89,596| 88,938| 88,785 88,665| 88,885 88,746 88,814( 89,090 89,421f 89,844| 90,152| 89,748 *90,851| '91,055| *91,425
75,125 73,7931 73,158 73,013{ 72,907| 73,132| 73,004 73,090 73,377] 73,6777 74,123| 71419{ 74,074] r74,990| 75316 ©75,635
54,955 54,9401 54,800f 54,791] 54,714 54,8881 54,759| 54,823| 55001 55,1847 55,541| 55,739 55,281} 56,119 56,256 | 56,461

Goods-producing. 25,497 23,907] 23,2871 23,131| 23,061| 23,186| 23,049 23,030 23,159 23:347 23:518 23,724] 23,830} r23,935] 24,164 ©24,309
Mining 1,139 1,143 1,082{ 1,066| 1,053 1,037 1,014 1,006 997 994 1,003| 1,017) 1,023] r1,026| r1,043| *1,036
Construction 4,188 3911 3,8471 3843 3,815] 3,905| 3,790| 3,757| 3,786| 3,860 3,933 3,974 4,014 r4,038| r4,061] r4,099
Manufacturing 20,170 18,853| 18,358| 18222 18,193] 18244 18,245 18,267| 18,376 18,493] 18,582| 18,733| 18,793| r18,871; r19,060| 19,174

Durable goods

12,109 11,100| 10,685 10,577 10,559] 10,594| 10,608| 10,617| 10,689 10,788! 10,844| 10,961 11,022| 11,081 11,231} »11,312
Lumber and wood products

603 605 608 614 625 631 638 651 662 679 688 699 703 710 *714

Furniture and fixtures ........ 464 433 426 427 429 430 427 433 440 446 450 459 457 459 465 468
Stone, clay and glass produc 638 578 565 559 554 567 557 559 565 570 573 577 582 585 589 »592
Primary metal industries.... 1,122 922 840 823 816 817 810 816 820 828 830 839 840 849 866 *B66

Fabricated metal products
Machinery, except electrical ..
Electric and electronic equipment
Transportation equipment ..........

Instruments and related products
Miscellaneous manufacturing

1,590 1,435 1,378 11,3621 1,359 1,364] 1364 1,362 1,369 1,379) 1,384 1,391 1,410 rL,411{ r1430| *1,439
2,498 2,267y 2,122| 2,088{ 2,066]| 2,048| 2,042| 2,030| 2,031| 2,064} 2,066 2,094] 2,109| 2,115 r2,131| r2,162
2,094 2,016 19761 1,975 1,957 1,974f 1,981 1,988 1,999t 2,010} 2,030| 2047] 2,043 r2,082| 2,107 r2,129
1,898 1,744 1,691 1,661 1,696 1,710y  1,729; 11,7237 1,743; 1757) 1762 1,794 1,807 r1,801( r1,848] ~1,853

689 687 687 692 696 699 *700
408 386 3717 374 373 374 374 3717 381 383 383 385 383 380 386 389

Nondurable goods
Food and kindred products .

Tobacco manufactures . 70 66 63 69 69 7 7 66
Textile mill products 823 750 733 727 727 726 726 730 733 736 745 746 752 753 758 »759
Apparel and other textile products .. 1,244 1,164 1,148 1,141 1,140 1,150 1,148 1,143 1,149 1,153 1,159 1,180 1,175 *1,177| r1,191| *1,201
Paper and allied products 5 653 5 652 5 662 666 *669
Printing and publishing ... do 1,266 1,2691 1,265 12637 1,263 12661 1,264| 1,269 1,274} 1,276 1,281 1,284| 1,289| 1,290! r1,296| *1,302
Chemicals and allied products do 1,109 1,079 1,066 1,064 1,059 1,057 1,056 1,056 1,058 1,058 1,056 1,059 1,056| 1,060 r1,061| *1,062
Petroleum and coal products...... do 214 201 201 200 1 200 199 199 199 198 198 197 195 195 *194 °192
Rubber and plastics products, nec . do.... 737 701 689 685 685 688 691 699 707 716 721 732 739 742 752 *761
Leather and leather products ................ 238 221 216 216 213 215 214 216 214 214 213 213 217 218 217 *219
Service-producing 65,6591 65,689| 65,651 65,654| 656041 65699} 65697| 65784| 65931 66,074 66,326| 66,428| 765,918] 66,916 | 766,891 | ©67,116
Transportation and public utilities .. 5,165 5081 5,033 5019] 50081 4979 . 49631 4,988 49931 4,992] 4,984 4,341 5031 °*5020| *5018

Wholesale and retail trade .
Wholesale trade
Retail trade

Finance, insurance, and real estate.............. 5,298 5,340 5,350 5,356 5,367 5,374 5,384 5,391 5,423 5,435 5,451 5,465 5,488 5,499{ r5,504| r5,5622

Services 18,619 19,064 | 19,144 | 19,187] 19,215] 19,238| 19,262] 19,356 19,478| 19,546] 19,668} 19,770| 19,835| r19,913( r19,972| »20,121
Government 16,031 15,803 15,780| 15,772] 15,7581 15,753| 15,742] 15724} 15,713 15,744] 15,7211 15,680| r15674| r15,8611 15,739 | »15,790
Federal 2,772 2,739 2,742 2,746 2,747 2,748 2,742) 2,742} 2,738} 2,756 2,742( 2,738| 2,746 2,778 12,768 »2,771

State And 10CRL owrorrsrseeersseeseers s .| 13259| 13064} 130038| 130026| 13011| 13)005| 13000] 12982| 12,975] 12988 12979] 12942| 120928| r13,083| r12/971 | r13/019

Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted.....thous..] 60,927 59,5661 59,495) 59,292} 59,209} 57,776 57,529| 57,989| 58,800| 59,551) 60,472| 60,576| 60,331 61,318 61,428 61,600
Manufacturing do...; 14,020 12,790 | 12,505) 12,318} 12,201) 12,115] 12,157 12,241| 12,369 12,523{ 12,720 12,646| 12,873| *13,125] r13,188] »13,220

Seasonally Adjusted
Production or nonsupervisory workers on private

nonagricultural payrolls.......covvevirnnnin hous..| 60,927 59,566 | 58,988| 58,850 | 58,764| 58,939| 58,801 58,889| 59,150| 59,462 59,871| 60,182 59,751 760,607 | 60,897 | *61,143
Goods-producing 18,245 16,589 16,095| 15961 15908| 16,019| 15900] 15881 16,016 16,183| 16,349} 16,538 16,626} 16,705} 16,930 | *17,058
Mining 841 831 776 763 750 736 715 707 701 699 710 721 724 728 ‘742 »734
Construction 3,261 3,004 2951 2946 2917 2,992 2,882( 2,851 2,880 2953 3024] 3,061| 3,099| r3,118] r3,145| *©3,174
Manufacturing 14,020 12,790 | 12,368 [ 12,252 [ 12,241 | 12,291 12,3031 12,323 12,435§ 12,531| 12,615 12,756 12,803 | *12,859 | r13,043 | »13,150

Durable goods 8,294 7,350 6,992| 6900 6892| 6,931| 6,949| 6961 7,035} 7,115; 7,169| 7278 7,329| r7,378| r7,521| *©7,591

Lumber and wood products. 553 494 495 500 506 515 522 529 540 550 566 575 584 588 595 °600
Furniture and fixtures ..... 374 343 336 337 338 339 337 342 349 354 357 365 364 365 370 2375
Stone, clay, and glass produc 491 437 427 422 418 421 421 423 429 434 436 440 446 448 453 P457
Primary metal industries..... . do.. 862 684 615 601 596 598 595 601 608 615 616 625 629 636 652 *653
Fabricated metal products . do.... 1,171 1,034 988 975 973 981 983 982 987 996 1,003 1,009 1,023 r1,025| r1,044} ©1,050
Machinery, except electrical . do.... 1,581 1,368} 1,243F 1,215} 1,199} 1,186; 1,179 1,171{ 1L175| 1,201} 1,204 1,227 1,241] 1,247| 1,263 r1,288
Electric and electronic equipment . do.... 1,311 11,2171 11,1807 1,178) 1,161 1,182 1,187 1,193 1,204 1213] 1226] 1,242 1,238! 1270 r1,293| ~1,311
Transportation equipment .......... . do.... 1,220 1,085) 1,039 1,010) 1044} 1,055) 1,073 1,066{ 1,085] 1,093| 1,103 1,184| 1,141| r1,134{ r1,176| »1,181
Instruments and related products . do.... 430 410 398 394 390 387 385 384 384 384 382 382 386 r391 *395 °394
Miscellaneous manufacturing 302 279 271 268 267 267 267 270 274 275 276 279 277 274 *280 »282

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS
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Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982 Annual Oct. Nov Dec Jan Feb. Mar Apr. May June July Aug. Sept. Oct. Nov
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT—Continued
Seasonally Adjusted
Production or nonsupervisory workers—Continued
Nondurable goods 5,727 5440 5376 5352 5349] 5360 5354 5362 54007 5416] 5446 5478| 5474] 5481 5522] v5559
Food and kindred products 1,150 1,127 1,127 1,123 1,119 1,119 1,115 1,114 1,126 1,126 1,136 1,133 1,120 1,120 r1,122] »1,128
Tobacco manufactures 55 53 51 48 54 54 52 52 51 51 50 5 47 48 49 »46
Textile mill products... 713 643 629 623 623 622 622 627 631 634 643 643 650 650 655 %657
Apparel and other textile products 1,060 984 968 962 963 973 970 965 972 976, 980 999 994 r995| r1,008| r1,018
Paper and allied products 18 493 486 487 486 486 486 486 488 491 491 494 492 495 499 *503
Printing and publishing . 699 698 696 694 695 694 694 694 699 701 705 705 708 708 713 *718
Chemicals and allied produ 628 601 593 592 589 588 587 585 587 585, 586 589 588 589 591 *594
Petroleum and coal products. 134 120 120 120 119 120 121 122 122 120 119 119 118 117 116 °115
Rubber and plastics products, 569 537 526 523 524 525 529 538 546 554 558 568 575 576 586 »595
Leather and leather products - 201 185 180 180 177 179 178 179 178 178 178 178 182 r183 r183 *185
Service-producing do.. 42,805 42,9401 42,893| 42,889] 42,856) 42,920] 42,901 43,008; 43,134 43,279 43,522| 43,644| 43,125 43,902 r43,967] 44,085
Transportation and public utilities .. do.. 4,283 4,194 4,149 4,135 4,125 4,103 4,087 4,086 4,106f 4,111 4,110] 4,103 3,4611 4,143 r4,134| °4,131
Wholesale and retail trade 17,8271 17,764 17,738 17,689] 17,774] 17,769| 17,776| 17,754} 17,797 17,910| 17,958| 18,000] *18,018; *18,042| 18,035
Wholesale trade . 4,268] 42251 42011 4,183] 4,171} 4,166 4,156] 4,165] 4,182 203 4,207|  4,225] 4,250( 4,259| *©4,252
Retail trade 13,659¢ 13,639¢ 13,537{ 13,506] 13,603| 13,603] 13,620{ 13,589 13,615 13,707| 13,751| 13,775] *13768} *13,783| 13,783
Finance, insurance, and real estate.............. do... 3,999 3,994 3,990 3,993 3,997 3,998 4,003 4,012 4,037 4,049 4,065 4,071 4,090] r4,095{ r4,098| *4,106
Services do.] 16565| 16926] 16990| 17023 17.045] 17.045| 17042 17,134} 17237 17,322 17.437| 17512| 17)574| *17.646( r17,693| 17813
AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.
payrolls: ) Not seasonally ad_] usted...... hours. | 35.2 34.8 34.7 34.7 35.0 34.6 34.2 34.7 34.7 349 35.2 354 354 35.3 *35.3 »35.2
Seasonally adj do...] 347 347 34.8 35.1 345 34.8 349 35.1 35.1 35.0 35.0 352 r35.3 *35.2
Mining % do...] 43.7 42.6 41.9 41.6 42.2 42.5 41.3 41.8 41.6 42.2 425 42.1 427 43.1 432 r42.7
Construction ¥ do...] 36.9 36.7 371 36.1 36.8 36.9 354 364 36.7 374 379 38.2 38.0 379 *37.2 »36.1
Manufacturing:
Not seasonally adjusted............ do... 39.8 38.9 39.0 39.3 39.7 39.2 38.8 39.6 39.8 39.9 40.3 40.0 40.2 40.8 r40.7 »40.8
ly adjusted do... 38.9 39.0 39.0 39.7 39.2 39.5 40.1 40.0 40.1 40.2 40.3 40.8 *40.6 »40.5
OVETHME NOUFS <eooecrsosrseoes oo do... 2.8 2.3 2.3 2.3 2.3 24 24 26 29 2.7 29 3.0 31 33 34 *3.3
Durable goods do... 40.2 39.3 39.2 39.3 39.3 40.1 39.7 39.9 40.5 404 40.6 40.8 40.8 T41.5 *41.2 »41.1
Overtime hours, .. do.. 2.8 2.2 2.1 2.1 22 22 23 2.5 2.8 2.6 2.8 3.0 31 34 34 *34
Lumber and wood products do.. 38.7 38.0 38.1 38.7 38.8 40.5 395 39.5 40.0 39.8 40.0 399 40.2 740.5 740.3 »40.1
Furniture and fixtures ....... do... 384 37.2 375 376 37.8 38.6 379 38.3 39.3 392 39.6 397 39.7 40.1 *39.7 »39.6
Stone, clay, and glass products. do.. 40.6 40.0 40.2 40.2 40.1 41.4 40.5 40.6 41.0 412 416 41.7 417 r42.1 *41.7 »41.5
Primary metal industries... do.. 40.5 38.6 38.2 38.3 38.8 38.9 39.1 394 399 40.3 40.3 40.8 40.9 41.2 741.7 »41.7
Fabricated metal products. do... 40.3 39.2 39.0 39.2 39.2 39.9 39.6 39.7 405 404 40.5 40.7 409 41.6 "41.2 *41.4
Machinery, except electrical . do... 40.9 39.7 393 393 39.3 39.6 39.4 39.7 40.2 40.0 40.4 40.7 40.7 41.2 T41.2 *41.2
Electric and electronic equipment do.. 40.0 39.3 39.2 39.3 394 399 395 39.8 404 40.3 40.5 40.8 40.7 r41.1 r41.0 »41.0
Transportation equipment......... do... 409 40.5 40.4 409 40.1 41.6 41.2 41.7 423 41.6 419 42.0 418 435 *42.4 r42.3
Instruments and related products do.. 40.4 39.8 39.6 394 39.7 404 39.7 40.0 40.5 40.4 40.1 40.7 40.4 r41.0 *40.6 »40.4
Miscellaneous manufacturing & .. do... 38.8 38.5 39.0 39.1 39.0 38.7 317 39.0 39.0 38.8 389 38.8 39.1 395 r39.8 *39.7
Nondurable goods 39.1 384 385 386 38.6 39.1 385 39.0 395 394 39.6 395 395 £39.9 r39.7 *39.7
Overtime hours 2.8 2.5 2.6 2.5 2.5 2.6 2.6 2.7 3.0 2.9 3.0 3.0 3.1 3.1 r3.2 *3.2
Food and kindred products 397 39.4 395 39.4 39.1 39.3 39.0 39.2 39.6 394 39.8 39.4 39.6 *39.9 £39.7 »39.7
Tobacco manufactures §.. 388 37.8 39.0 38.0 379 36.5 341 36.3 37.3 374 385 36.8 377 r38.4 38.6 r39.2
Textile mill products.... 39.6 375 38.3 38.8 389 39.7 39.0 39.6 40.6 40.4 40.7 40.7 409 41.3 *40.8 °40.9
Apparel and other textile products 357 347 35.1 35.0 35.1 36.6 35.2 356 36.2 36.1 36.1 358 36.2 36.8 ¥36.5 »36.3
Paper and allied Froducts . 425 418 41.7 417 41.7 41.8 414 421 424 42.7 42.8 42.9 429 *43.3 43.1 °42.8
Printing and publishing ...... 373 37.1 371 37.1 37.1 375 37.1 374 377 374 37.6 37.7 375 37.8 ¥38.0 *38.0
Chemicals and allied products . 416 40.9 40.8 40.7 40.9 41.0 41.0 41.2 415 416 419 418 416 T41.7 *41.7 »42.0
Petroleum and coal products..... 43.2 439 438 44.1 44.4 44.5 44.4 449 435 436 43.8 43.7 435 432 435 *43.8
Rubber and plastics products, nec % 40.3 39.6 39.3 39.6 40.4 40.1 39.7 40.6 41.1 41.1 41.3 40.9 41.2 418 *41.8 *41.9
Leather and leather products ........ccoevunee 36.7 35.6 354 358 35.8 36.3 349 36.0 37.0 36.8 36.8 374 37.2 3.7 *37.5 »37.2
Transportation and public utilities . .. do.. 394 3%.0 38.8 38.9 389 38.6 38.6 38.8 38.8 389 38.9 389 393 394 r39.5 »39.2
Wholesale and retail trade .. do.. 32.2 319 319 31.8 321 31.9 314 31.7 31.7 319 32,0 319 31.8 318 r32.1 »32.1
Wholesale trade .. 38.5 38.4 384 384 384 385 38.2 384 385 33.6 38.7 38.6 385 387 r38.6 »38.7
Retalil trade .. 30.1 29.9 29.9 29.8 30.1 29.9 29.3 29.7 29.6 299 299 29.8 29.7 ¥29.7 r30.1 »30.0
Finance, insurance, and real estate I ...........o... do.... 36.3 36.2 36.2 36.2 36.3 365 36.1 36.0 36.1 36.3 36.1 36.3 36.1 36.0 *36.4 *36.1
Services do.. 326 32.6 326 326 32.6 329 325 32.7 32.7 329 32.7 326 32.7 328 329 °328
AGGREGATE EMPLOYEE-HOURS
Seasonally Adjusted
Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month,
seas adj. at annual rate bil. hours..| 169.92 165.95| 164.20| 163.24| 164.01| 165.80( 163.89( 164.40| 166.20| 166.94| 167.40| 168.08( r167.34{ r170.28| "170.40| »169.74
Total private sector... .. 139.00 135.33| 133.56| 133.08( 133.13| 134.77| 132.87| 133.56{ 134.69] 13595] 136.77| 137.44) r130.46| r138.90| r139.42} 139.46
Mining 2.58 2.49 2.34 2.30 2.28 2.30 2.17 2.20 2.18 221 2.22 2.23 2.26 *2.30 r2.33 »2.30
Construction 8.01 7.47 7.29 7.30 7.24 7.98 7.30 7.12 7.26 747 7.63 772 7.81 *7.84 772 »7.78
Manufacturing 41.64 38.33 37.18 36.91 36.76 37.26 37.09 3743 38.03 38.27 38.65 39.00 39.15] r39.627 *39.73] ©39.87
Transportation and public utilities . 10.57 10.28 1020} 10.18| 10.16 9.93 9891 1002 1009] 1011} 10.14| 10.14 8.88| r10.31} r10.35] *10.25
Wholesale and retail trade ........... 34.54 34.32 33.96 33.70 33.84 34.22 33.59 33.66 33.70 34.07 34.26 34.35 34.31| '34.41} r34.69] °©34.51
Finance, insurance, and real estate. 10.01 10.09 10.07 10.08 10.13 10.20 10.10 10.10 10.18 10.29 10.28 10.31] r10.30| t10.38{ *10.41] »10.36
Services 31.65 32.35 32.52 32.61 32.72 32.89 32.74 33.04 33.25 33.52 33.60 33.65 33.75 34.04| r34.20| ©34.40
Government 30.91 30621 30.73| 3017 30.88| 31.03| 31.02| 3084) 3141 3099| 3060| 3064| 3088 r31.38] r30.98| ©30.28
Indexes of employee-hours (aggregate week]y) O
Private nonagric. payrolls, total.. 1977=100.. 108.1 104.4 102.9 102.5 102.6 104.1 102.2 103.1 104.0 105.0 105.7 106.1 105.3 107.5| r108.2] *108.4
Goods-producing 101.1 91.0 87.4 86.8 86.5 89.8 87.2 878 89.6 90.5 91.8 93.0 93.5 r95.1 *95.5 *96.1
Mining 137.0 132.2 119.0 117.5 116.5 118.4 1116 110.7 109.5 110.3 112.56 114.0 1150] r117.0( r118.7| *116.3
Construction 109.1 100.0 97.0 97.2 96.5 106.2 94.7 94.3 96.3 99.6 1020( 1035 104.5{ r106.0( r103.8( °104.7
Manufacturing ... .. do... 979 87.3 840 83.3 83.1 85.5 84.1 85.4 874 87.8 88.8 90.0 90.4 92.0 r92.8 *93.5
Durable goods. .. do.... 98.0 84.8 79.9 79.0 78.8 814 80.4 81.6 83.7 84.3 85.4 87.2 878 89.8 r90.9 *91.7
Nondurable goods . .. do.... 97.6 90.9 90.1 89.7 89.5 91.7 89.6 91.0 92.8 92.9 93.9 942 94.2 r95.3 r95.6 *96.2
Service-producing ..... .. do... 111.9 111.8 115 111.3] 1115 1120( 1105{ 111.6| 11197 113.0( 113.3| 1134 111.8] r1144| r1152] *115.1
Transportation and public utilities .......... do.... 105.5 102.3 1006 100.7{ 1005 99.0 98.6 99.1 99.6 99.9 99.9 99.7 85.0| r1020| r102.0| *101.2
Wholesale and retail trade .. do... 106.3 104.8 104.3| 1035( 1040 1043 1021 1039 103.6| 104.7| 1054| 1053| 1053 r105.6( r1066( »106.4
Wholesale trade .. do.... 111.7 108.9 107.7| 1072 106.7 106.8| 1055( 106.1 106.6| 107.3( 108.1 107.9] 108.1 109.3| t109.3| *109.4
Retail trade 104.2 103.2 10301 102.1 103.0 103.4| 1008 1030 1:024| 1037 1044 1043} 1042 r104.1] r1056| *105.3
Finance, insurance, and real estate........... do... 117.2 116.9 116.7) 116.8( 1172 117.8| 1164 1164 1178 119.1( 1189 1191 119.0| r119.5| 1205 *119.8
Services do.... 119.6 122.1 12251 12281 1229 1241 12251 12391 12471 1261 126.1 12631 127.11 r12801 r128.8| *129.2

See footnotes at end of tables.



S-12 SURVEY OF CURRENT BUSINESS December 1983
Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STA CS: 1982 Annual Oct. Nov. Dec. Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker:
Not seasonally adjusted: o

Private nonagric. payrolls ...........cccoene. dollars. 7.25 7.67 7.79 7.81 7.82 7.90 7.92 7.90 7.94 7.97 7.97 8.00 7.94 8.11 *8.15| *8.14
Mining do... 10.04 10.78] 1096] 11.01f 11.03 11.21] 1125 1119 11.28( 11.20[ 11.25| 11.29( 11.28| 11.35| r11.32{ *11.30
Construction 10.82 11.62] 11.88} 11.72| 11.96 1195 1200 1195 11.90( 11.80] 11.74| 1178 11.84] r12.03| r12.02 *11.85
Manufacturing .. do... 7.99 8.50 8.56 8.61 8.68 8.71 875 8.74 8.77 8.78 8.81 8.86 8.79 8.90 r8.91 °8.97

Excluding overtime do... 7.72 8.25 831 8.36 8.42 8.46 8.50 847 848 8.49 8.49 8.54 8.46 8.53 r8.55) °8.61
Durable goods........... do... 854 9.06 9.13 917 924 9.26 9.31 9.29 9.31 9.34 9.37 9.40 9.34 9.48 r9.49| *9.53
Excluding overtime do.. 8.25 8.81 8.90 8.92 8.97 9.02 9.06 9.02 9.02 9.04 9.04 9.08 9.00 r8.92 9.09] *9.10
Lumber and wood products. do.. 6.99 7.46 7.57 7.59 7.55 7.68 7.72 7.68 7.74 7.78 7.85 7.82 7.83 *7.88 .85 °*7.76
Furniture and fixtures ......... do.. 5.91 6.31 6.40 6.43 6.46 6.49 6.50 6.51 6.51 6.52 6.60 6.65 6.67 6.73 '6.73| *6.75
Stone, clay, and glass products - 8.27 8.86 9.03 9.04 9.08 9.10 9.10 9.13 9.16 9.20 9.28 9.34 9.31 r9.43 r9.38( ©9.38
Primary metal industries ..... .. 10.81 11.33 1141 1149 1149 11.56] 1153} 11.247 1125 11.28{ 11.23} 11.37| 11.28] r11.33}) r11.27( *11.35
Fabricated metal products .. 8.19 8.78 8.85 8.90 8.96 8.98 9.04 9.05 9.07 9.08 9.11 9.10 9.12 r9.21 r9.211 926
Machinery, except electrical N 8.81 9.29 9.36 9.38 943 9.40 944 946 948 9.59 9.63 9.65 9.61 9.71 9.75 *9.81
Electric and electronic equipment .. 7.62 8.21 8.41 845 8.51 8.53 8.56 8.60 8.60 8.60 8.63 8.69 8.64 *8.75 r8.73 »8.77
Transportation equipment .......... 10.39 1112 1129 11.34] 1143 1140 11491 1149} 11.53] 11.52] 11.63| 1162 1153} r11.80{ r11.86| °11.93
Instruments and related products 742 8.10 8.26 8.31 8.38 8.42 848 847 8.46 848 8.48 8.57 8.53 8.61 *8.59 *8.59
Miscellaneous manufacturing . do... 597 6.43 6.50 6.56 6.67 6.72 6.73 6.75 6.76 6.82 6.81 6.82 6.81 6.85 '6.85 »6.85
Nondurable goods .......... 7.18 7.73 7.80 7.88 7.95 7.97 799 8.00 8.03 8.03 8.04 8.11 8.05 8.11 *8.11 »8.17
Excluding overtime 6.94 749 7.55 7.62 7.69 772 7.5 7.74 7.75 7.75 7.7 7.81 7.73 *7.62 777 *1.79
Food and kindred products . .. do... 7.44 7.89 7.88 8.00 8.06 8.09 8.11 8.16 8.20 8.18 8.17 8.17 8.12 8.14 8.13] °8.23
Tobacco factures. 8.88 9.78 9.50| 10.16 9.63 9.87 996 1043 10.61] 10.74] 1091| 1084 10.24 r9.90 9771 *10.73
Textile mill products .........cccocvmeruneans 5.52 5.83 5.88 592 6.04 6.08 6.10 6.11 6.14 6.14 6.16 6.17 6.19 6.23 6.24 *6.25
Apparel and other textile products .. do...,| 4.97 5.20 5.21 5.24 5.28 5.33 5.33 5.33 5.35 5.33 5.36 5.35 5.35 5.39 *5.40] ©5.43
Paper and allied products do. 8.60 9.32 9.53 9.60 9.65 9.65 9.65 9.67 9.72 9.81 991 1006 10.02] r10.11{ r10.10| *10.18
Printing and publishing ... . do... 8.19 8.75 8.89 8.92 9.00 8.97 8.99 9.03 9.03 9.05 9.06 9.10 9.14 9.25 r9.26( ©9.29
Chemicals and allied products. 9.12 9.96 10.22] 1026| 10.32 10.34| 1041} 10.39( 10.43; 1050] 10.52] 10.58( 10.61] r10.69| r10.78} *10.85
Petroleum and coal products... . do.. 11.38 12.46] 1257 1268 1271 13.16| 13.25] 1328 1327 13179 1317{ 1320( 13.16] r13.36] T13.35{ *1347
Rubber and plastics products, nec .... do... 7.17 7.65 7.74 7.81 7.91 791 7.91 7.92 7.95 7.97 7.96 8.06 8.03 8.08 r8.12| °8.07
Leather and leather products ............ do... 4.99 5.32 5.39 541 5.44 550 5.50 5.52 5.52 5.51 5.49 5.52 5.50 5.56 r5.55| 557
Transportation and public utilities . do... 9.70 10.30] 1048| 10.59| 10.62 1068 10.72| 10.68| 10.72] 10.74] 1073 10.86! 10.68| r10.90} r10.94; *10.97
Wholesale and retail trade . do.. 5.92 6.21 6.27 6.30 6.27 6.42 6.45 6.43 6.45 6.46 6.46 6.48 6.47 6.54 r6.57| ©6.58
Wholesale trade .. do... 7.56 8.02 8.13 8.14 820 831 8.28 8.27 8.34 8.36 8.35 8.42 841 8.48 r8.53] »©853
Retail trade 5.25 5.47 5.53 5.56 5.54 5.65 5.69 5.68 5.69 5.71 5.71 572 5.71 5.77 *5.781 ©5.80
Finance, insurance, and real estate.......... do.... 6.31 6.78 6.97 7.00 7.01 7.19 7.22 .19 7.23 7.31 7.26 7.30 7.25 7.33 r7.43| »7.39
Services do.... 6.41 6.90 7.04 7.08 712 7.18 7.19 7.17 7.20 7.23 7.20 7.18 7.18 7.31 r7.39( *7.39
Seasonally adjusted:

Private nonagricultural payrolls ............ dollars 7.25 7.67 7.76 7.78 7.82 7.88 791 791 7.95 797 8.00 8.03 7.98 8.08 8.12 *8.11
Mining do.. 10.04 10781 () (9] ") *) ¢) 9] ¢) 9] ¢ ! ] ) ! '
Construction - 10.82 11.62 11.77]  11.72]. 11.88] 11.86) 12.00| 1200] 12.02] 11.86] 11.85) 11.82| 11.83| r11.96| r11.90| *11.85
Manufacturing . do.. 7.99 8.50 8.58 8.61 8.63 8.68 8.76 8.75 8.78 8.79 8.82 8.85 8.84 8.87 r8.93] ©8.98
Transportation and public utilities . do.. 9.70 10.30] 1045( 1051f 1058 10.66] 1070} 10.77| 10.76| 10.82| 10.83] 10.88] 10.64) 10.82 '10.91| *r10.88
Wholesale and retail trade ............ . do... 5.92 6.21 6.29 6.32 6. 6.35 6.39 6.40 6.43 6.45 6.49 6.51 6.52 6.54 '6.59( r6.59
Finance, insurance, and real estate.. . do... 6.31 6.78 Q)] Q)] *) *) Q] *) (@] *) *) *) *) ™) *) Q)
Services do... 641 6.90 7.03 7.04 7.09 711 7.14 715 7.19 7.24 7.26 7.26 726 7.32 r7.38| *7.35

Indexes of avg. hourly earnings, seas. adj:Q
Private nonfarm economy:
Current dollars..........cveccucsinenns 1389 1483] 150.7| 1511| 1519 152.7| 1534| 1534 154.0] 1546 1548 1552¢{ 155.0| 1559| r156.7| *156.7
1977 dollars t 92.6 93.3 93.1 934 94.1 94.7 95.3 95.0 94.8 94.7 94.8 *94.6 94.0 94.2 944 *94.1

Mining 148.2 159.0 16217 1629¢( 1630 16470 165.11 164.0] 16577 16507 1664| 167.6] 167.3| r168.3! r168.3{ »168.6

Construction 132.0 141.1 1429| 1419 1440 144.0| 145.6| 1455 1459 144.5{ 1446 14400 144.1! r1455{ r144.8{ 1440

Manufacturing 141.9 1525 154.7] 1553| 1558 156.5| 157.3| 1587.1| 157.0/ 157.7 157.8 158.2] 158.1| 1583 r158.8[ *159.5

Transportation and public utilities 1394 14861 15111 1522 1531 15441 156.2| 1569 155.9] 156.6] 156.8( 157.9| 155.4| r157.2| r158.5| *158.3

Wholesale and retail trade ........ 138.0 145.0] 1471 1475] 1481 14891 149.3| 1496( 1505} 151.2! 1516 1521} 152.3} r153.1( r153.9; °154.0

Finance, insurance, and real estate 138.1 148.3 152.0 152.6 153.0 156.7 157.4 156.6 157.4 159.0 158.2 159.1 158.2 159.8{ r161.9| r161.2

Services 137.3 1476) 1505| 1507 1520 152.2| 1524 152.6| 1540 154.9| 1555 155.6] 155.9| r157.1| r158.5| *r157.7

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E.
Comimnon 1abor ... $ per hr. 12.92 1428) 14.64| 1469 1477 14.86| 14.92| 14.92| 14.92] 1492| 1524 1535} 1544| 15.53| r1553| r1556
Skilled labor do.... 16.78 18.56 19.01] 19.10| 19.26 19.34] 19.46| 1946 1946] 1949| 19.85( 20.05] 20.24| 20.37| r20.37| *20.43
Farm (U.S.) wage rates, hired workers, by
method of pay:

All workers, mncluding piece-rate ...

All workers, other than piece-rate

Workers receiving cash wages only do....

Workers paid per hour, cash wages only.... do....

Railroad wages (average, class I)......coooecene do.... 10.64 11.51 1164] 1207 1217 1253 1279{ 1248 12.67] 1268| 12631 13.09| 1289] 1313 . ]
Avg. weekly earnings per worker,

private nonfarm:

Current dollars, seasonally adjusted 255.20) 266.92| 269.27| 269.97| 272.14| 276.59| 272.90| 275.27| 277.46| 279.75| 280.80| 281.05( 279.30| 284.42| r286.64 | »285.47
1977 dollars, seasonally adjusted i. 170.13 167.87| 166.32| 166.96| 168.61| 171.48] 169.61] 170.45; 170.85; 171.42; 171.85| 171.37| 169.48] 171.85| r172.57] »171.56
Spendable earnings (worker with 3 d

Current dollars, ity adj 220.57 *

1977 dollars, seasonally adjusted } 147.05 )

Current dollars, not seaso dj

Private nonfarm, total ........cceecveirernnens 255.20| 266.92| 270.31| 271.01| 273.70| 273.34| 270.86| 274.13| 275.52| 278.15| 280.54| 283.20| 281.08] 286.28| r287.70| ©286.53
Mining do.. 4387751 459.231 459.22| 458.02| 465.47| 476.43| 464.63| 467.74| 469.25| 47264 478.13| 475.31| 481.66] 489.19| r489.02( ©482.51
Construction . 399.26] 426.45[ 440.75] 423. 440.13| 440.96| 424. 434981 43673} 441.32] 444.95) 450.00) 449.92] r455.94| r447.14| »427.79
Manufacturing ... do.. 318.00 [ 330.65] 333.84  338.37| 344.60| 34143} 339.50] 346.10| 349.05| 350.32| 355.04| 354.40| 353.36| 363.121 *362.64 | »365.98

Durable goods... .. 343.31 356.06 ) 357.90| 363.13| 371.45| 367.62| 366.81| 372.53| 375.19f 377.34| 382.30| 379.76| 380.14| r392.47{ r390.99 [ »394.54
Nondurable goods .. .. 280.74 ( 296831 301.08| 305.74| 310.85| 307.64| 305.22{ 311.20] 313.97| 315.58| 319.19) 319.53| 319.59| 7325.21| r323.59 | »326.80
Transportation and public utilities .. 382.18| 401.70] 406.62| 41301} 41630 409.04| 411.65| 413.32] 413.79| 415.64| 419.54| 425.71| 421.86| 429.46 | "432.13] »431.12
Wholesale and retail trade . . do.. 190.62 188.10 | 199.39) 199.711 203.15] 201.59| 199.31} 201.90| 203.18| 20543| 207.37| 210.60| 209.63| *209.28 | 7210.24 | *209.90
Wholesale trade . do.. 291061 30797 313011 313.39| 317.34| 318.27| 313.81) 316.74( 319.42( 321.86| 323.15| 326.70| 325.47| 328.18| r330.11( »330.96
Retail trade 158.03 163.55 | 164.79| 164.58 | 168.97| 164981 163.30| 16642| 167.29| 169.59| 171.87{ 175.03] 174.16| r172.52| r173.40 | »172.84
Finance, insurance, and real estate.......... do...| 229.05| 245441 252.31| 25340 | 25446 262.44| 260.64| 258.84| 261.00| 26535 262.09| 264.99( 261.73| 263.88| r270.45| »266.78
Services do...| 20897 22494 | 228.80| 230.10| 232.11| 234.79] 232.96| 233.74| 234.72| 236.42| 236.88] 237.66| 237.66| 239.04 | r242.39 | *241.65
HELP-WANTED ADVERTISING
Seasonally adjusted index .......ccoovecervvenene 1967=100.. 119 86 76 78 83 83 83 83 81 87 92 100 97 97 111 Lnae

See footnotes at end of tables.




December 1983 SURVEY OF CURRENT BUSINESS S13
Unless otherwise stated in footnotes below, data 1981 1982 1982 1983
through 1982 and methodological notes are as
i IN. d
in BUSINESS STATISTICS: 1982 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
WORK STOPPAGES
Work stoppages involving 1,000 or more workers:

Number of stoppages:

Beginning in month or year .................. number..| 145 96 3 1 0 1 5 4 2 11 13 10 7 7 10 3

Workers involved in stoppages:

Beginning in month or year hous. | 729 656 38 2 0 2 14 9 3 24 57 50 676 22 63 22

Days idle during month or yea: . do...., 16,908 9,061 905 805 764 795 844 1,127 790 494 676 1,198| 10,656 575 1,152 6,050

UNEMPLOYMENT INSURANCE
Unemployment insurance programs:
Insured unemployment, all programs, average
weekly #@ thous 3,410 4,590] 4,391 4,635| 5074] 5459| 5437] 5134] 4,642| 3947| 3481 3275 2917 2,580
State programs (excl. extended duration prov.):
Initial claims thous.| 223,939 30,298} 2,443| 2,661} 3,080] 3,143 2,065 2075( 1,874| 1666| 1740 1,804| r1,668] 1,381
Insured unemployment, avg. weekly........ do.... 3,048 4,057 3,828 4,156 4,581 4,923 4,759 4,401 3,906 3,361 3,063 3,049 2,766 2,449
Percent of covered employment: @ @
Unadjusted 35 46 44 4.7 52 5.6 55 50 45 39 35 3.5 32 2.8
Seasonally adjusted 5.3 5.3 5.0 4.5 45 4.5 4.4 4.1 38 36 35 34
Beneficiaries, average weekly. thous... 22,614 3,558 3,282 3,448 3,877 4,358 4,228| 4,246 3,568 2,985 2,913 2,609 r2,457| 2,133
Benefits paid @ .. mil. §..| 213,262.1] 220,651.8] 1,647.3| 1,820.0| 2,138.0] 2,205.6] 2,052.4| 2,367.8] 1,817.5| 1,587.9| 1,537.4} 1,298.2)r1,337.4} 1,104.4
Federal employees, insured unemployment,
average weekly thous. 32 32 28 31 33 35 33 31 26 22 21 23 22 22
Veterans’ program (UCX):
Initial claims X 193 136 10 17 24 21 16 18 15 14 16 16 19 17
Insured unemployment, avg. weekly........ do.. 41 11 9 14 26 37 37 34 30 26 25 25 26 27
Beneficiaries, average weekly. . do. 41 9 7 8 20 32 36 34 28 24 24 22 23 24
Benefits paid. mil. §, 2280.7 83.5 34 40 11.2 16.8 18.0 19.6 14.8 13.1 136 12.1 138 135
Railroad program:
Applications, 184 246 20 17 17 20 7 8 9 4 31 55 14 9
Insured unemployment, avg. weekly........ do.... 40 62 73 78 81 95 76 68 79 74 47 48 43 41
Benefits paid ... mil. $.. 210.8 338.7 316 35.1 39.5 445 33.1 36.2 24.8 294 15.0 17.6 21.8 20.2
FINANCE
BANKING
Open market paper outstanding, end of period:

Bankers’ acceptances ... mil. $ 69,226 79,543| 75,811 77,125| 79,543f 77,529| 73,706 70,843| 70,383| 68,797| 70,907| 72,7101 75,177

Commercial and financial co. paper, total...... do. 161,114( °162,330| 170,365| 166,941 *162,330} 167,304| 169,142] 166,534| 169,892] 169,870} 171,642| 172,674] 172,407( r176,125| 177,150] ..
Financial companies R 111,908 °118,640| 115,530} 115,650| 118,640} 120,626 122,230{ 121,034} 123,819| 125,552 127,318} 128,520 129,375| *130,280| 132,128

Dealer placed 30,357 °34,666] 35,893) 36,147 334,666] 36,755] 38,363| 36,529 36,984| 38,205| 38,645| 37,927| 39,136| r39,247
Directly placed 81,651| °83,974| 79,637 79,503} 83,974] 83,8711 83,867 84,505| 86,835| 87,347| 88,673| 90,693| 90,239{ 91,033
Nonfinancial companies 49,206 43,690] 54,835 51,291 43,690] 46,678] 46,912] 45500| 46,073| 44,318| 44,324| 44,154 43,032 45845
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:

Total, end of period........ccccovmrureirvnremsrernennicnn mil. $. 78,206 80,408| 81,352) 80,766] 80,408] 80,202| 80,356| 80,856) 81,022 81,024| 81,165 81,397 81,601} 81,177| 81,106( ...
Farm mortgage loans:

Federal land banks 46,4637  50,375] 50,160| 50,292| 50,375] 50,364 50,429 50,569| 50,687| 50,778| 50,884| 50,946| 51,006{ 51,095 51,105(..
Loans to cooperatives.... 9,124 8,423 8288| 8477 ,423] 8,882 9,102) 9,341| 9,259] 8967{ 86307 8659 8974 87077 9,263
Other loans and discounts 22,619 21,609] 22,904 21,998| 21,6091 20,955 20,825{ 20,946| 21,076| 21,279( 21,652{ 21,792 21,621{ 21,375 20,737{.

Federal Reserve banks, condition, end of period:
Assets, total # mil. $. 176,778| 190,128} 186,454| 187,494 190,128] 176,424 | 183,117| 182,445| 189,421} 185,011| 189,579 189,478| 193,405| 208,034| 190,067 | 195,267
Reserve bank credit outstanding, total # .. do...| 143,906| 153,769 142,629| 149,394 | 153,769| 142,656{ 142,975| 148,860| 151,134| 152,198} 155,649| 155,314 160,242] 167,3981°155,964| 160,043
Time loans do...| 1,601 717 438 374 717 354] 1,155 2,808 848| 1,2 3,610f 1,113 ,633] 1,6 387] 1,069
U.S. Government securities. . do...] 130,954] 139,312] 132,080( 137,676 139,312| 132,368| 135,561 136,651| 141,560| 141,180 141,673| 144,255]| 146,489| 155,423} 146,096] 149,439
Gold certificate account . do..] 11,151 11,1481 11,148 11,148| 11,148} 11,144 11,139| 11,138] 11,135| 11,132{ 11,131} 11,131| 11,128 11,128} 11,126] 11,123
Liabilities, total # 176,778 190,128 186,454 | 187,494 190,128 176,424| 183,117| 182,445| 189,421| 185,011} 189,579 189,478| 193,405] 208,034 190,067 | 195,267
Deposits, total 30,816 34,334} 36,638 29,884| 34,334] 26,275| 29,160| 28,100| 32,321| 26,054| 27,508| 27,781| 30,608{ 44,593| 26,112 25,443
Member-bank reserve balances ... 25,228| 26,489] 24,678| 26,533| 26,489) 22,683| 22,468 23,419| 23,193| 20,667 18004 23,046( 25702y 20,697 20,227\ 21,581
Federal Reserve notes in circulation, 131,906; 141,990] 136,048 139,989 141,990] 137,667| 139,060] 141,497 | 142,497| 145,783| 147,549| 147,094 | 148,241 148,172| 149,676 153,800
All member banks of Federal Reserve System,

averages of daily figures:

Reserves held, total mil. $.[ '41,918]| '41,853] 40,587| 41,199} 41,853] 41,862| 39,797| 38,039| 38,650 38,282| 38,415 38,947| 38,660 37,916| 38,137 38,324
Required do...| '41,606] '41,353] 40,183 40,797| 41,3531 41,316 39,362| 37,602 38,174| 37,833 37,935 38,440 38,214 37,418| r37,632| 37,621
Excess do.... 1312 1500 404 402 500 546 435 437 476 449 480 507 446 498 505 703

Borrowings from Federal Reserve banks ...... do.... 1642 1697 455 579 697 500 557 852 993 902 1,714{ 1,382 1,573 1,441 837 913

Free reserves do.... 1-277 1-164 35 -130 -164 9 -83 -362 —435 -355{ -1,113 -703 -929 -752] 190 -91

Large commercial banks reporting to Federal Re-

D serve System, Wed. nearest end of yr. or mo.:
eposits:

Demand, adjusted §........ccovervemvvimnreinnreninns mil. $.| 108,595{ 109,585( 104,673 107,467 109,585] 103,892{ 105,018| 103,300{ 102,186| 105,580] 104,052| 105,843 | 105,977] 103,543 | 107,485] 109,936
D d, total # do...| 187,518| 189,652] 187,996 190,848| 189,652| 173,523 182,699| 173,389| 170,795| 201,731 180,687 179,459 177,392| 167,689 178,290 185,434
Individuals, partnerships, and corp.......... do...| 140,376] 139,364{ 139,931 143,159| 139,364 131,271 136,570| 130,202| 129,363| 150,310] 134,190 | 134,622 134,792{ 128,721 136,481 141,352
State and local governments.. . do... 5,235 5,487 5,391 5,238 5,487 5,722 5,533 4,439 4,8 5,482 5,510 5,309 ) 4,693 5,522 ,120
U.S. Government .......cco.euvn. 2,148 1,767 3,014 1064 1,767} 1213; 25 2,095 3,477 1,134 2031| 3221 995! 1,610| 1,154} 1938
Domestic commercial banks | 21,896 23,613| 22,492| 23,374 23,613| 19964| 20,790| 18,668] 17,587 25,867| 20,667 20,103; 20,049| 17,960| 19,740] 20,125
Time, total # do....| 362,502 406,773 ] 403,346 | 400,640 | 406,773 | 416,773 | 415,929 415,145 409,948 | 411,392( 414,174 | 415,834 | 419,022 417,907 [ 422,720 426,841

Individuals, partnerships, and corp.:

Savings do...| 76,971 110,640| 85214 85764 110,640 147,742 159,156 | 164,469| 166,832 174,817] 173,545| 175,021] 172,771 172,470} 173,299 174,191
Other time do...| 250,511] 258,127] 278,990 276,282 | 258,127 | 233,046 221,957 | 216,971 211,054 ] 207,808 | 212,468} 214,414 218,694 | 218,041 222,971} 225,627

Loans (adjusted), total §... 470,988 | 505,603 ] 503,444 | 503,395 | 505,603 ] 507,196 507,802| 503,066 499,741 505,058 | 506,066 | 508,984 | 510,467 510,582 521,573 | 523,537
Commercial and industrial . 195,499| 216,860 | 216,754 | 216,892 | 216,860 | 218,565 | 218,288 | 216,608 | 214,650 | 214,426 | 213,330 215,445 214,063 | 213,350| 216,818 217,453
For purchasing or carrying 10,756 11,223{ 12,207{ 11627 11,223f 9,758 11,151| 10,811| 10,010| 12,084 12,764 11,940 12,603| 11,496] 13,172) 14,401
To nonbank financial institutions 26,729 26,926] 27,312] 27,017f 26,926] 26,361] 26,5611 26,581] 25301 26,005| 25383| 25687| 25241] 25512] 25236]| 24,470
Real estate loans 124,444 132,336 131,706 131,954 | 132,336 | 133,935] 134,1631 134,568 134,009 134,358 134,860( 135,703 | 137,078| 138,140 139,432 139,902
Other loans 146,367 155,314 | 154,587 ) 152,179 ) 155,314 § 155,643 ] 157,475] 147,288 151,140 | 159,109} 156,512| 160,976 | 159,524 | 158,118 | 168,064 | 168,787

Investments, total 116,905 125,863 | 122,277 122,219 125,8631 131,837 131,316 129,975 135,147 [ 137,979; 136,946 135,743 | 135,821 136,281 | 140,391 | 142,386
U.S. Government securities, total X 44,586 42,270 44,152 44,5861 48,816{ 49,391] 49,098] 50,996 352 53,742 51,445| 51,400 52,103| 56,307 58,500

Investment account ....... 36,730] 33,043| 34,740 36,730] 38,677 40,047| 40,587 41,118] 43,885| 43,425| 41,612 43,016 43,807} 47,193 49455
Other securities 81,2771 80,0071 780671 81,2771 83,0211 81,925! 80,8771 84,1511 83,6271 83,2041 84,2981 84,4211 84,178} 84,084 83,886

See footnotes at end of tables.




S-14 SURVEY OF CURRENT BUSINESS December 1983
Unless otherwise stated in footnotes below, data 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1962 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov
FINANCE—Continued
BANKING—Continued
Commercial bank credit, seas. as

Total loans and securities bil. $ 1,316.3| 1,4120] 1,397.5{ 1,398.5{ 1,412.0] 1,428.2( 1,436.5| 1,450.1 1,460.6| 1,474.4 1,488.0| 1,499.9| 1,513.2| 1,520.3
U.S. Treasury securities . do.. 111.0 130.9 122.31 126.4{ 1309 139.8| 1445 151.0| 157.8 166.1| 171.2] 1729| 1744 1769
Other securities do...| 2314 239.2] 237.2] 235.8] 239.2] 2433| 2432[ 2428| 2434| 2450 246.2] 246.1| 2478 2471
Total loans and 1eases ) ... ccomurerviisnrecnnnns do...] 9739; 1,0420| 1,038.1| 1,036.4| 1,042.0f 1,045.1| 1,048.8| 1,056.3] 1,059.5| 1,063.3 1,070.6{ 1,080.9; 1,091.0{ 1,096.3

Money and interest rates:

Discount rate (N.Y.F.R. Bank) @@ .......... percent.. 13.41 11.02 9.68 9.35 8.73 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 850 8.50 8.50

Federal intermediate credit bank loans......... do..| 21420 21356 1290 1248/ 1214] 1158 1111 1083 1051 10200 1014f 1022 10.30] 1042] 1055 <1061

Home mortgage rates (conventional st

mortgages):
New home purchase (U.S. avg).... 214.13 214.49 13.86{ 13.26] 13.09 13.00] 1262( 1297 1202 1221 11.90{ 12.02{ 1201 12.08} 1180} 11.80
Existing home purchase (U.S. avg 214.51 214.78 14.37 13.74 13.44 13.04 12.88 1261 1242 12.36 12.21 12.18 12.25 12.38 12.19] 1210

Open market rates, New York City:

Bankers’ acceptances, 90 days 215.32 311.89 9.24 8.76 8.54 8.19 8.36 8.54 8.49 8.36 9.04 9.33 9.59 9.23 9.01 9.16

Commercial paper, 6-month 214.76 311.89 9.21 872 8.50 8.15 8.39 8.48 8.48 831 9.03 9.36 9.68 9.28 898 9.09

Finance co. paper placed directly, 21373 311.20 8.60 8.42 8.20 797 8.26 8.35 841 8.15 8.80 9.10 942 9.09 879 8.84

Yield on U.S. Government securities (taxable):
3-month bills (rate on new issue) ........ percent.| *14.077] °10.686) 7.750) 8.042] 8.013|] 7.810] 8.130| 8.304| 8.252| 8185/ 8820 9.120] 9.390( 9.050( 8710 8710
CONSUMER INSTALLMENT CREDIT

Tota) extended and liquidated:
Unadjusted:

Extended mil. $.| 334,508| 344,901{ 27,929| 31,423| 34,567

Liquidated do...{ 316,291 331,805] 28,926 29,522| 28,143] .ccovverne]| o} it} e | e | e | ]

Seasonally adjusted: ¢

Extended, total # do...| 28,650 31,691 30,777
By major holder:
Commercial banks do...] 13,754| 14,806| 14,236
Finance companies. do.... X X 5,861
Credit unions do.... 2,963 3,434 3,295
Retailers do.... 4,457 4,444 4,446
By major credit type:
Automobile - do.... 8,041 10,177 9,716
Revolving do... 12,614 12,778 12,491
Mobile home do.... 543 486 473
Liquidated, total # do... 28,781 29,676| 28,359
By major holder:
Commercial banks do.... 13,681 14,349| 13,125
Finance companies do.... 4,905 5,048 4,837
Credit unions do..., 2,925 3,022 3,098
Retailers do.... 4,524 4,495 4,537
By major credit type:
Automobile do.... 8,111 8,643 8,225
Revolving do.... 12,533 12,739 11,990
Mobile home do.... 578 463 510 .
Total outstanding, end of year or month # ... do... 331,697} 344,798| 336,473| 338,372 344,798 343,151 | 340,343 | 342,568 | 344,748 | 347,189 | 353,012{ 358,020| 363,662| 367,604 | 371,561 .
By major holder:
Commercial banks.. 147,622 152,069] 149,528| 149,651| 152,069| 150,9061 150,257| 151,3191 152,408{ 153471 156,603 | 159,666 ( 163,313 165,971 | 168,352} .
Finance companies 89,818| 94,322| 92,541| 93,462 94,322| 95,080{ 93,859| 94,817| 94,675, 95364| 96,349} 97,319| 97,708} 97,274} 97,370}.
Credit unions 45,954 47,253| 46,645 46,832{ 47,253| 46,946{ 46,757 47,081] 47,505| 47,838| 48,652} 49,139| 50,121} 51,123} 51,767}.
Retailers. 29,551 30.202| 27,046 27.639] 30,202| 28:859| 27.734| 27.472| 27.455| 27,541 27.804] 27.900| 28067| 28,319] 28713)...

By major credit type:

Automobile 125,331 130,227] 128,375| 129,299 | 130,227 | 129,482| 129,055} 130,959| 131,976| 133,640| 136,183| 138,689| 141,677 142,477 143,621 .
Revolving. 62,819 67,184| 61,836| 62,362| 67,184 65,562 63,372{ 63,091 63,521 63,459| 64,899| 65856 66,913| 67,904| 68921|.
Mobile home 18,373 18,988] 19,043| 19,049 18,988] 19,291( 19,374 19,379( 19,400| 19,448 19,647| 19,750| 19,882| 20,087 20,256].
FEDERAL GOVERNMENT FINANCE

Budget receipts and outlays:

Receipts (net; mil. $..| *599,272| *617,766] 40,539| 42,007 54,498| 57,605| 38,816 43,504| 66,234 33,755| 66,517| 43,948| 49,683| 63,556 45,156

Outlays (net) do....| '657,204| 728,424} 66,708 66,166| 72,436} 67,087| 64,152 69,540) 69,5642| 63,040| 63,116| 65360| 67,160| 61,610] 70,225|.

Budget surplus or deficit (—) coovcicnnirninnnicnns do....| '-57,932|!-110,658 | -26,169 | -24,158 -17,938| -9,582| -25,336| -26,036] -3,308| -29,285| 3,401| -21,412| -17,477| 1,946{ -25,069

Budget financing, total 157,932 '127,989{ 26,462 24,845§ 18,108 9916 25341 27,296 4,447| 30,476| -1,3821 22,7051 18,744 7561 23,623
Borrowing from the public .. 179,329 134,912 6,2281 25,9231 29,895 6,419 17,919} 31,303 2,681| 18,497 25719] 11,877| 20,522 15442| 11,732].
Reduction in cash balances .. 1-21,397| 1-6,9231 20,234| -1,0781 -11,792] 3,497} 7,422} 4,007 1,766| 11,979 -27,101| 10,828| -1,778| -14,686( 11,891}.

Gross amount of debt outstanding ........ccceueeee do....[ 11,003,941 | 1,146,987 | 1,147,713 | 1,166,569 | 1,201,898 | 1,205,899 | 1,220,132 1,249,312 1,252,706 | 1,296,125 | 1,324,318 1,331,595 1,353,072 | 1,381,886 | 1,389,236 | .
Held by the public do....| 1794,434] 929,346 | 935,574 | 961,497 | 991,392 997,811 1,015,730 | 1,047,033] 1,049,714 | 1,068,211 { 1,093,930 | 1,105,806 | 1,126,328 [ 1,141,770 1,153,502

Budget receipts by source and outlays by agency:

Receipts (net), total ..ocoovec... . mil. $..] 599,272 '617,766] 40,539| 42,007| 54,498| 57,505| 38,816f 43,504| 66,234| 33,755| 66,517 43,948| 49,683 63,556 45,156
Individual income taxes (net) . .do. 3285917 298,111 | 20,832| 22,452 24,946| 34,1511 20,5441 15658( 35,040| 6,384 32,773| 21,938 23,2591 30,961| 23,227|.
Corporation income taxes (net) . do. 161,137 149,207 —461 -680 8,164 1,164 -274 4,373 4,796 -302 9,955 856 383 9,048 468
Social insurance taxes and contributions

(net) mil. $..| 182,720 ( 201,131 | r15,159} 14,902( 15776 17,071| 13,797 17,939 21,481} 22,330 17,903| 15316; 20,089| 17,240 15,706
Other do....| 169,499 '69,317[ 5,008] 53327 5613f 5,119| 4,748| 55331 4918| 5344| 5886 5838 5952 6,308 5,753].

Outlays, total # do....| '657,204 1 728,424 66,708 66,166 | 72,436] 67,087 64,152| 69,540{ 69,542 63,040| 63,116| 65360| 67,160{ 61,610{ 70,225
Agriculture Department. 126,030 136,213] 4,107| 5374| 7499| 5836| 3,847| 3,084( 4,626| 2503 2,787 2429] 1644 2,637| 4,445].
Defense Department, military 156,035 | '182,850 | 15,898 | 16,461 | 17,615| 15901| 16,199 18,453{ 17,115 16888 17, 908 16936 18,133] 17,508| 16,949 ...
Health and Human Services

Department ... 1230,304 | 1'251,259 § r22,201  22,817| 23,440| 22,197 22,220| 23,405} 24,167 22,2347 22,862 22,724} 23,570| 22,296} 23,297
Treasury Departm 192,633 | '110,521{ 9,128 9,076 | 14,327| 9,248| 9,512 8,014| 8,113| 9,679| 13944 8969} 10,014| 6,743; 9,611
National Aeronautics 15,421 16,026 482 632 524 468 494 672 487 603 571 583 601 539 734
Veterans Administration 122,904 | '23,937{ r1,943| 2066 3,200 834} 2061} 2286 3354 878 1,900} 2,021] 2,254| 2008] 1,936

Gold: GOLD AND SILVER:

0]
Monetary stock, U.S. (end of period) ...... mil. §.. 11,151 11,1481 11,148{ 11,148: 11,148( 11,144§ 11,139| 11,138| 11,135| 11,132§ 11,131| 11,131} 11,128 11,128| 11,126} 11,123
Price at New York . dol. per troy oz..| 459.614| 376.010 | 421.755] 414.993 { 445.431{ 479.893 | 490.408 | 419.696 | 432.188{ 437.555 | 412.841 | 423.053 ) 416.248 | 411.455 | 393.208 | 382.245

Silver:

Price at New York ff.....cccccouue dol. per troy oz..{ 10.518 79471 94581 9.8921 10.5861 12.396 | 13964 10619 116941 129761 11.749] 12.0881 120961 119151 9.841| 8.837

See footnotes at end of tables.



December 1983 SURVEY OF CURRENT BUSINESS S-15
Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
FINANCE—Continued
MONETARY STATISTICS
Currency in circulation (end of period) ........... bil. §.4 145.6 156.2 150.1f 154.1| 156.2 1155.7 148.1 148.7} i
Money stock measures and components (averages
of daily figures):
Measures (not seasonally adjusted): £
M1 bil. 8., 430.0 45801 470.6] 479.0f 491.0] 4897 480.8] 489.2] 504.5{ 499.8[ 5083{ 514.7) 511.6! 514.1f r519.5] 5237
M2 do..|] 1,716.6] 1,878.3| 1,9286] 1,343.6] 1,964.5]| 2,018.3| 2,042.5| 2,065.9] r2,088.5) 2,092.7! 2,114.1} 2,127.8| 2,129.2{ r2,137.2| *2,161.0{ 2,175.9
M3 do..; 2061.3] 22785] 2,3504] 2, 369.2 2,385.3] r2,415.2( '2,427.1| r2,445.9] 2,465.4] 2471.5] 2495.4] 2,508.1] 2,519.31 '2,534.7| '2,560.5] 2,588.4
L (M3 plus other liquid assets).........ccoecveuren do..{ 249137 2777.4] 2,860.9] 2, 8814 2,904.7| 2,945.5( v2,964.7| r2,992.2| v3,020.6] *3,029.7{ *3,054.9{ 3,078.9
Components (not seasonally adjusted):
Currency 119.8 1284 131.3 132.7 135.2 133.2 133.7 135.4 1374 138.9 140.3 142.0 142.1 142.6 143.9 146.1
Demand deposits .. do... 240.3 234.9 2376 240.6 2477 245.1 232.8 235.2 242.4 238.2 242.1 245.1 241.3 24211 2444 2447
Other checkable deposits 1t . do... 65.6 90.3 973 101.5 104.0 107.5 1100 114.3 120.2 118.2 121.0 1225 123.0 124.5 126.4 128.3
Overnight RP’s and Eurodollars * do... 33.0 41.1 43.9 45.2 443 47.3 148.9 T48.8 50.6 55.1 56.0 52.7 52.1 53.0 *56.7 55.7
Money market mutual funds .. do... 109.8 172.4 187.6 191.1 182.2 166.7 159.6 154.0 146.7 141.1 139.71 r138.8} r139.1| r137.6 137.8 138.7
Savings deposits 361.5 350.3 357.8 3634 356.7 334.7 3245 323.2 324.3 324.6 326.3 326.6 321.5 318.2] +318.0 313.7
Small time deposits @ ... 788.2 859.0] 8753 871.6] 8539} 798.6| 7585} 737.7! 728.6| 722.7| 7239| 734.3] 746.0| 754.8| r769.3| 7824
Large time deposits @ 287.1 326.4] 339.1| 340.87 3365] 3142 3026[ 2989 298.0] 298.0| 3010/ 3019} 310.3] r316.8} *319.4| 3253
Measures (seasonally adjusted):
M1 do...| 468. 474. 47821 482 491.1F 497, 496. 507. 511 515.5{ 516. 517.11 5179 5182
M2 do... 1,929.7| 1,945.0) 1,959.5}f 2,010.0{ 2,050.8{ 2,069.9{ 2,074.8{ 2,096.2| 2,114.4( 2,126.3] 2,136.9| r2,145.4| *2,162.0] 2,176.1
M3 do...| . 2,352.0| 2,370.2] 2,377.6} 2,403.3 *2,4307| 24471 2.4539] 2476.2| 2.498.8 «2510.3] 2528.3 '2 543.9| r2,562.0{ 2,588.7
L (M3 plus other liquid assets) do.... 2.866.0| *2.:882.5| *2,:896.7] 2.930.6] 2.960.2] *2,987.5 30058 '3 031.3| ¥3,058.6| 3,088.0
Components (seasonally adjusted):
Currency do... 131.3 131.9 132.8 134.2 135.6 137.0 138.0 139.3 140.3 140.9 141.8 143.0 144.2 1453
Demand deposits do.... 236.0( 2376] 239.8] 2394 2387 240.1| 238.9| 2425] 244.0) 2458| 2445] 2434 r2429] 2416
Savings deposits do...,| 35801 366.4| 359.3] 3351 3257 3227 321.5| 3231 3250( 3235| 3221{ 3206{ 3188} 3163
Small time deposits @ do... 8780 8749| 859.1 7974 755.1| 733.8| 72577 7201)] 72211 7351 7480f 757.7( 771.0f 7856
Large time deposits @ do.... 339.6] 3404| 333.8] 3107 2979| 296.2| 300.2] 299.2¢ 304.1f 305.6| 311.6] 3177} r319.9] 3254
PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Bureau of the Census):
Net profit after taxes, all industries 101,302 15,729 22,174
Food and kindred products 9,109 1,488 2,224
Textile mill products........ 1,157 241 461
Paper and allied Froducts . 3,110 441 543
Chemicals and allied products . 12,973 2,755 3,045
Petroleum and coa! products 23,733 3,658 4,529
Stone, clay, and glass products. 1,627 ~123 340
Primary nonferrous metal. 2,124 -114 50
Primary iron and steel . 3,507 -759 -616
Fabricated metal products (except ordnance,
machinery, and transport. equip.) ........ mil. $.. 4,235 336 r789 ML R
Machinery (except electrical) 12,580 1,306 1,926 2,017¢ ..
Elec. machinery, equip., and supplies 7,872 1,313 1,268 1,591] ...
Transportation equipment (except motor
vehicles, etc.)...... 2,566 595 847 728
Motor vehicles and equi 734 1,058 2,163 1,520
All other manufacturing indust 13,867 3,634 4,605 4,361
Dividends paid (cash), all industries .. 41,2591 .. 9,902 10,276 10,353] ...
SECURITIES ISSUED @@
Securities and Exchange Commission:
Estimated gross proceeds, total ...........o.... mil. $.. 68970 *73,672] r10,386| '8,451( *7,577| r7,769] r8923] r11,959) r12,142| r12,838] 8,646 '7,268| 16,577
By type of security:
Bonds and notes, corporate .......oeeieene do...| 38966( 43904] r7,7421 5,031 r3,683| t4,362] r3,484]| 5,045} r7,821| 8,170} r2,314| °3,169| r3,113
Common stock .. r25,226) 23547 r1,932| r2,857| r3,476| 2,784 3,003| 5958| r3,880| '3933) r5442| 3,760 2,939
Preferred stock.. 1,696 4,950 611 563 418 624 r1,964 957 441 486 790 340 277
By type of issuer:
Corporate, total # r72,399] 10,286 | 8,451 r7,577| '7,769| '8,449| "11,960| r12,142) r12,588| r8,547| ¥7,268] 76,329
Manufacturing .. 12,6281 r2,3081 v14356F r1,970( r1,892| r2,354| r2,648{ r3,188§ r3,138| r1,334| 1,735
Extractive (mi 302 7493 T2341 1,243 T441| 1,530 624 556 531 943 395
Public utility .. ¥2,103| r1,629] 1,443 859 | r1,222( r1,539| r1,342] 1,578 987 531 684
Transportation .. 518 316 46 386 561 336 287 370 205 497 220
Communication . 352 102 1,586 187 *18| 1,883 986 505 3811 1,120 245
Financial and real estate ..........cooccevueren do..| 15743 22,989 *3,504 | r2,678| r1,895] r2,540] 3,598 '3 051| r4,138{ 74,435] r1,982{ r1,922( r2,261
State and municipal issues (Bond Buyer):
Long-term do...] 46,134| 77,179] 8,082| 9951 9857 3,492 5897] 7,8501 9819] 9,083] 8355] 4,589 6,563} 5779| 6,606| 5726
Short-term do...] 34,443 43390} 3357 3396] 3365 2980 1714| 2282| 5875| 2,226 3628| 3291| 4,101] 2,397 r3,378| 1,933
SECURITY MARKETS
Stock Market Cust Fi
Margin credit at brokers, end of year
or month mil. §.. 14,411 13,325 | 11,728 | 12,459} 13,325| 13,370| 13,985] 14,483| 15,590) 16,713( 18,292| 19,218 19,437| 20,124] 21,030|..............
Free credit balances at brokers:
Margin accounts do.... 3,515 5735) 5520 5600} 5735} 6,257| 6,195| 6,370] 6,090 6,090] 6,150| 6275{ 6,350 6550 6,630}.
Cash accounts do.... 7,150 8,390 8,120 8,395 8,390 8,225 7,955 7,965 7,970 8,310 8,590 8,145 8,035 7,930 7.6951.
Bonds
Prices:
Standard & Poor’s Corporation:
Hl(gh grade corporate:
dol. per $100 bond.. 337 358 41.7 44.2 429 425 413 426 43.8 44.4 42.2 404 39.0 39.7 40.0 393
Domestic mumclpal (15 bonds) ....eevreerrrerennne do. 43.2 41.8 49.7 48.7 49.0 51.6 51.3 53.1 54.2 53.9 51.1 514 50.0 50.8 50.4 49.6
Sales:
New York Stock Exchange, exclusive of some
stopped sales, face value, total .................. mil. $..1 5,733.07 1 7,155.44 1 875391 770431 792601 787.72! 689.611 793.35| 729.15! 687.631 641.90| 538.78| 560.48| 498.961 513.37| 530.06

See footnotes at end of tables.




S-16 SURVEY OF CURRENT BUSINESS December 1983

Unless otherwise stated in footnotes below, data] 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982 «

Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
FINANCE—Continued
Bonds—Continued
Yields:

DoBmestic corporate (Moody’s) .......cceererenee percent..| 15.06 14.94 13.54 13.08 13.02 12.90 13.02 12.72 12.44 12.30 12.54 12.73 13.01 1291 12.79 12.93

y rating:
Aaa do...| 14.17 13.79 12.12 11.68 11.83 11.79 12.01 11.73 11.51 11.46 11.74 1215 12.51 12.37 12.25 12.41
Aa do...J 14.75 14.41 12.97 12.51 12.44 12.35 12.58 12.32 12.06 1195 12.15 12.39 12.72 12.62 12.49 12.61
A do..., 15.29 15.43 14.34 13.81 13.66 13.53 13.52 13.20 12.86 12.68 12.88 12.99 13.17 13.11 12.97 13.09
Baa do...J 16.04 16.11 14.73 14.30 14.14 13.94 13.95 13.61 13.29 13.09 13.37 13.39 13.64 13.55 13.46 13.61

By group:
Industrials do.... 14.50 14.54 13.19 12.57 12.48 12.34 1243 12.12 11.84 11.59 11.90 12.18 12.52 12.46 12.39 12.54
Public utilities do...| 15.62 15.33] 13.88) 1358 1355] 1346 1360( 1331 13.03( 13.00f 13.17; 13.28| 1350 1335/ 1319| 1333
Railroads do... 13.22 13.68 13.08 12.74 12.60 12.27 1213 12.11 11.90 11.62 11.78 12.07 12.13 12.04 12.08 12.35

Domestic municipal:
Bond Buyer (20 bonds)....
Standard & Poor’s Corp.

U.S. Treasury bonds, taxable 1

11.56 11.56] 10.05] 10.23 9.56 9.74 9.04 9.38 8.82 9.78 9.36 9.60 9.76 9.46 9.79 9.82
11.23 11.57 9.59 997 9.91 945 9.55 9.16 8.96 9.03 9.51 9.46 9.72 9.57 9.64 9.79

12.87 12.23 10.51 10.18 10.33 1037 10.60f 10.34] 1018} 1021} 1064 11.10( 11.42| 11.26] 11.21] 1132

Stocks
Prices:
Dow-Jones averages (65 stocks) .........cvcueireevvenninne 364.61 345.40| 383.92{ 401.57] 404.83] 417.61| 428.91]| 447.11] 458.20] 476.19| 485.45| 485.34| 470.13| 491.30{ 500.44{ 50346
Industrial (30 stocks) 884.36| 988.71| 1,027.76) 1,033.08] 1,064.29| 1,087.43| 1,120.58{ 1,16843{ 1,212.86| 1,221.47{ 1,21383| 1, 189 21} 1,237.04] 1,252.20} 1,250.00
Public utility (15 stocks) 111.95] 11997 119.34{ 117.83] 123.83| 124.32{ 126.88] 126.08] 129.21| 128.21] 130.40| 129.60{ 132.47| 138.35| 137.74

Transportation (20 stocks) ..

Standard & Poor’s Corporation: §
Combined index (500 Stocks) .......... =10.] 128.04{ 119.71] 132.66| 138.10{ 139.37| 144.27| 146.80| 151.88| 157.71| 164.10] 166.39] 166.96] 162.42( 167.16] 167.65( 165.23
Industrial, total (400 Stocks) # ... do...] 144.24 133.57] 148.11| 153.90| 156.02] 162.02| 165.15| 170.33| 176.78| 184.10| 187.42| 188.32| 183.16] 188.61| 189.00| 185.86
Capital goods (105 Stocks) .... 139.03] 119.98] 131.64 139.35] 142.63] 151.03| 154.08| 159.04| 163.82| 173.34| 177.89( 180.42] 176.42] 182.89| 183.09| 178.25
Consumer goods (191 Stocks) .. 100.67 109.37| 126.43| 133.27| 134.75] 133.08| 133.89| 144.43] 149.93| 154.90] 156.13| 157.69) 150.32| 155.43| 160.20| 158.41

Utilities (40 Stocks) 51.87 54.78] §59.41] 60.08] 59.33] 6189 61521 62137 6295] 64.88) 64.14| 6506( 6485 66.00] 69.10f 6895
Trans rtation (20 Stocks). 23.26 19.64] 22191 2352 23.84] 24.93| 25.52f 26.48] 27.30f 29.03] 29.73] 2996/ 2862| 3099 31.09 3152

359.81| 402.70| 436.43) 446.37| 457.74| 479.72] 507.66] 518.15] 542.75| 571.73] 572.84 53683 571.17| 582.28] 597.21

ilroads (6 Stocks).. 93.09 74.82) 86.27{ 8827 8583] 90.26] 91.731 9545( 100.90] 109.37] 110.91] 113.04] 112.03| 121.86] 120.37| 11943
Financial (40 Stocks) 14.44 14.30 15971 1746] 16.90 16.51 16.75] 18.60] 20.00| 2056f 20.15| 19.56{ 1875/ 18.91( 18.29| 18.10
NewYorkCity ban| 52.45 54.76] 64.21| 6870 6560] 63911 6458| 7091] 78181 79.16] 7322 69.77] 6875| 6847| 6328f 64.57

Banks outside N.Y.C. (10 Stocks).......... W 117.82 95.87] 106.48| 114.55{ 103.62| 101.22] 100.25| 107.22| 115.35) 122.92] 121.77| 120.07| 119.44| 11831 111.76{ 108.15
Property-Casualty Insurance (5 Stocks) do - 141.29 143.01| 156.02| 166.54| 168.28] 162.01| 163.13| 186.26 190.90{ 188.29] 186.32| 181.67| 175.69] 186.65 185.44| 183.20

New York Stock Exchange common stock indexes]
Composite ........ccccomuciininnee 12/31/65=50., 74.02 68931 76.10{ 79.75( 80.30F 83.25] 84.74] 87.50] 90.61] 94.61| 9643 96.74| 9396 9670 96.78| 95.36
Industrial do....| 85.44 78.18] 86.67| 90.76] 92.00f 95.37| 97.26{ 100.61{ 104.46{ 109.43( 112.52] 113.21| 109.50| 11276 112.87| 110.77
Transportation .. 72,61 6041 6664 7192 7340| 7565) 79.44) 83.28]| 85.26( 89.07| 92221 9291| 8806 9456 9541| 97.68
Utility 3891 39.74| 42.67| 4346 4293] 4559| 4592| 4589 4622 47.62] 46.76] 4661| 4694 48.16] 48.73| 4850
Finance 73.52 71.99] 80.59| 8866| 8622| 85.66( 86.57] 93.22| 99.07| 10245[ 101.22] 99.60] 95.76] 97.00] 94.79| 94.48

Ynelds (Standard & Poor’s Corp.):

site (500 stocks) ... 5.20 5.81 5.12 4.92 4.93 4.79 4.74 4.59 4.44 427 4.26 4.21 4.35 4.24 4.25] ...
ustnals (400 stocks) 4.90 5.48 4.78 4.60 4.59 4.44 4.39 4.26 4.12 3.96 3.93 3.88 4.01 39 391
Utlhtles (40 stocks) .. 10.15 10.39 9.73 9.62 9.83 9.48 9.60 9.52 9.40 9.12 9.30 9.15 9.20 9.11 8.75
Transportation (20 3.40 4.32 3.75 3.63 3.46 3.24 3.19 3.04 2,98 2.81 2.83 2.77 2.88 2.65 2.64
Financial (40 stocks) 5.41 5.92 6.22 4.84 5.08 5.27 5.24 4.75 445 433 447 4.65 4.75 4.72 4.90) ...
Preferred stocks, 10 high-grade 12.36 12.53 .71 11181 1120 1123} 11.13| 10.86| 10.80] 10.65f{ 1081 11.06f 11.07| 11.06{ 1097 11.12

Sales:

Total on all registered exchanges (SEC):
Market value .
Shares sold

On New York Stock Exchange:
Market value
Shares sold (cleared or settled).

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales
(sales effected) .. . millions..]| 11,854 16,458| 2,069| 1,857 1,682| 1,858 1,615( 1,902 1,793] 1,953| 1,974! 1590 1,706 1,740] 1,794 1815

Shares listed, N.Y. Stock Exchange, end of penod
Market value, all listed shares. . bil. §
Number of shares listed

490,6881 596,670| 79,303| 75,002| 73,704| 69,588| 65,657 81,315| 75,498| 88,346| 93,847 76,494 79,553
15910 22,414 2,852 2,642 2,547 2,402f 2,189 2,681 2431] 2,825] 2,857| 2319| 2,633

4159131 514,263} 67,157 63,927| 61,542] 59,712 55909| 70,121| 63,156 75317 79,973| 64,858 68,306
12,843 18,211 2,292 2,128] 1,992 1,920 1,756 2,183| 1930] 2246] 2264| 1837 2,191

1,143.79( 1,305.36 | 1,244.38( 1,291.94 | 1,305.36 | 1,349.19| 1,385.49| 1,431.63 1,545.81 | 1,547.13| 1,604.02{ 1,562.40 1,571.38| 1,591.43{ 1,563.58{ 1,605.56
38,298 39,516 | 39,262 39,400 39,516| 39,688( 40,298 40,468| 41,090] 41,508| 42,321 43,382 43,763| 43,888 44,276 44,920

FOREIGN TRADE OF THE UNITED STATES

VALUE OF EXPORTS

Exports (mdse.), incl. reexports, total @ ........ mil. $.| 233,739.0{ 212,274.6] 17,274.5| 15,695.0] 16,7239} 16,204.9| 15,540.5| 18,329.9| 16,712.0( 16,234.6] 17,557.7] 15,895.1| 15,639.7| 16,845.3] 17,250.8] ...
Excl Dept. of Defense shipments ........c...... do...| 233,677.0] 212,193.1] 17,267.0 15,689.2] 16,716.4] 16,200.6| 15,531.5| 18,327.5{ 16,707.5} 16,228.5] 17,555.3| 15,894.1} 15,638.7| 16,844.0| 17,244.4
lly adjusted do.... 16,6714} 15,851.9( 16,346.6} 17,393.0| 16,325.8| 16,751.6] 16,073.8| 15566.4] 17,008.3| 16,628.5| 16,630.2] 17,387.0| 16951.1] ...
By geographic regions:
Africa do...| 11,097.4; 10,271.1 9150/ 601.3| 8929] 6510 779.6( 8797 7936} 683.3] 8082 652.1] 685.9
Asia do...| 63,848.71 64,822.2) 5,372.4( 5,109.7 5746.2] 5043.2| 4,862.8| 5521.8| 5264.5{ 4,801.1| 5,933.8| 5608.5| 4,864.3
Australia and Oceania ........ceverveniiions do...| 6,435.8] 5,699.7) 4336| 3627 3605 386.2| 311.2| 381L7[ 376.5] 350.7| 553.0| 407.8] 4499
Europe do...| 69,714.7] 63,664.2] 4,930.1| 4,892.6} 5095.6] 5,340.1| 4,939.3| 5927.2f 5066.5] 4,902.5| 4,582.7| 4,298.6] 4,383.8

Northern North America...
Southern North America ...
South America

39,565.8( 33,723.6] 3,089.2| 2,512.5¢ 2,378.3| 2,671.7| 2,675.7 3,666.01 3,223.2] 3,440.8( 3,329.3} 2,634.5] 3,031.9
24,368.7| 18,332.1]| 1,224.7( 1,043.4y 1,161.1]| 1,111.1} 1,134.2] 1,272.4] 1,164.2] 1,308.4| 1,323.2| 1,280.7] 1,419.9
17,732.1| 15,256.5| 1,235.6} 1,125.3] 1,070.1] 1,001.5{ 837.7} 791.0{ 783.1| 714.8| 9746 9883] 7871

By leading countries:

Africa:
Egypt do...| 2,159.4| 2,875.4f 280.0{ 1454| 264.0f 250.2] 249.11 2812 268.5] 1920 296.3] 2348
Republic of South Africa ..o do..! 2911.71 23682 1623} 1334| 1462 126.5] 1349| 1674 2400 243.1 1522 144.1

Asia; Australia and Oceania:
Australia, including New Guinea............. do....| 5,297.5| 4,600.7] 337.0| 307.7| 2806] 3159 2594 3296 327.3] 2874 4830 3409
Japan do...| 21,8230! 20966.11 1,804.1] 181461 1,803.11 1,601.01 1,423.6/ 1,781.11 1,752.61 1,546.71 1,935.5] 1,920.8

See footnotes at end of tables.




December 1983 SURVEY OF CURRENT BUSINESS S-17
Unless otherwise stated in footnotes below, data 1981 1982 1982
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982 Annual Oct. Nov. Jan. Mar. Apr. Sept. Nov.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continued
Exports (mdse.), incl. reexports—Continued
Europe:
France mil$.| 7,340.5] 7,1104] 666.1] 5154 546.8 686.9; 5242
German Democratic Republic (formerl;
E. Germany ... mil 295.7 2228 16.9 10.1 14.6 20.2| 25.2
Federal Repub rly
W. GEImany).....coeueuricsvsseersomsenes mil. $.4 10,276.7) 9,291.3] 678.6] 755.9 732.1 790.0{ 7682
Italy do..j 5360.0] 4,616.1] 386.5] 344.1 379.0 386.0] 3532
Union of Soviet Socialist Republics.......... do..] 24313/ 25873 80.0 160.6 266.4 179.3| 2195
United Kingdom do...| 12,439.2{ 10,644.7| 833.1] 838.1 860.6! 1,021.5] 9620
North and South America:
Canada do...| 39,564.3) 33720.2| 3,089.1] 25123 2,671.6 3,555.8| 3,223.2
Latin American republics, total #............ do...|] 38,950.1f 30,086.3] 2,118.6| 1,844.7 1,861.6 1,776.7] 1,705.7
Brazil do..| 87982| 34227] 2363 2017 184.8 1854] 1988
Mexico do...| 17,788.7] 11,8169] 633.2] 5049 626.6 746.7) 681.2
Venezuela [ do..| 5444.9| 5,206.2 449.2 402.6 390.0 199.5 1348
Exports of U.S. merchandise, total § do...| 228,960.8| 207,157.6] 16,886.7| 15,319.1 15,818.8 17,913.0| 16,360.7 16,4802} ..
Excluding military grant-aid . .| 228,898.7} 207,076.2] 16,879.2| 15,3133 15,814.4 17,910.6| 16,356.2 16,4789
Agricultural products, total...... .| 43,338.5] 36,622.6] 28874| 3,049.7 3,115.2 3,188.1 2981.1 2,973.1
Nonagricultural products, total .. .| 185,622.6( 170,535.0| 13,999.3| 12,269.4 12,7036 14,724.9] 13,379.6 13,507.11 ..
By commodity groups and principal
commodities:
Food and live animals # . $.|] 30,290.8] 23,950.4| 1,816.6] 1,798.8 2,093.7 . .
Beverages and tobacco ... W 29147 3,0262] 350.3] 379.8 1715 B g
Crude materials, inedible, exc. fuels # ..| 20,992.4| 19,248.4] 1,515.4] 1,6634 1,576.6 . X .
Mineral fuels, lubricants, etc. # . $. 10,279.0] 12,728.8] 1,206.1] 846.0 1,006.3 X . 821.
Oils and fats, animal and vegetable . do... 1,750.3] 11,5409 105.0 1183 99.1 X A L .
Chemicals do...; 21,187.1; 19,800.5] 1,487.8( 1,455.2 1,565.1 1,704.1] 1,586.5 1,609.8] 1,754.5] ...
Manufactured goods # .......cccoovnveenriveninninns do...| 20,632.5] 16,738.6] 1,390.7( 1,202.5 1,213.9 1,332.7| 1,315.5 1,250.71 1,277.5{....
Machinery and transport equipment,
total 95,717.2( 87,128.1| 7,136.5] 6,083.4 6,174.2 8,041.1} 6,794.1 6,792.3| 7,035.3;....
Machinery, total # 62,9455 59,324.2| 4,889.2| 4,451.1 4,252.5 4,920.0] 4,513.6 4,646.0] ..
Transport equipment, total .. 32,7909 27,8239| 2,248.1| 1,632.7 1,922.5 3,121.8| 2,281.2 2,146.5
Motor vehicles and parts .. 16,214.0{ 13,906.8] 1,084.0| 957.9 958.7 1,349.1| 1,288.1 1,250.6
VALUE OF IMPORTS
General imports, total ... do...| 261,304.9) '243,951.9] 21,219.3] 19,002.0 20,149.0 20,311.2| 19,807.8 21,736.3| 25,130.2] ...
Seasonally adjusted do...| 21,006.0] 18,8924 20,020.9 19,525.21 19,771.1 22,175.1| 24,762.7] ...
By geographic regions:
frica 27,070.6{ *17,770.1} 1,586.0| 1,423.8 1,271.1 8744 9500
Asia 92,032.6] '85,169.5] 7,155.4| 6,133.6 6,739.8 6,956.0| 6,278.3
Australia and Oceania .........ovvvneniniines 3,352.7) 13,1305 3231 2612 245.5 2272 2214
Europe 53,409.7| '53412.7] 4,712.0| 4,220.1 4,658.0 4,434.4| 4,602.4
Northern North America.. 46,432.0] '46,497.7{ 3,907.9( 4,009.8 3,868.1 4,634.4] 4,227.8
Southern North America.. 23,477.4] *23,525.0] 1,972.3} 1,779.6 1,982.4 2,032.6| 2,131.3
South America 15,526.4| *14,444.1] 1,562.4| 1,173.7 1,384.1 1,252.2f 1,396.6
By leading countries:
Africa:
Egypt do.... 397.3 1547.2 19.2 51.2 179 16.3 4.0
Republic of South Africa ......coocivcmmurcieine do..| 2,445.3| '1,966.8 2271 162.8 142.3 162.8 263.5
Asia; Australia and Oceania:
Australia, including New Guinea.......... mil. §.| 2,514.8} !2,304.6 252.7 172.3 196.0 169.7 147.6
Japan do...| 37,612.1] '37,743.7} 3,274.0| 2,695.1 2,953.2 3,440.2| 3,080.2
Europe:
France. do..| 5851.4] '55453| 4140 4698 670.2 4719 4928
German Democratic Republic (formerly
E. GErmany) .....cccmrmimieissases mil. $. 417 '53.9 3.3 3.2 54 53 53
Federal Republic of Germany (formerly
W. Germany) .....cuvemecninrssinsane mil. $..| 11,379.0| '11,974.8§ 981L.1| 949.0 989.2 1,064.5| 1,0446
Italy. do....; 5,189.0| !5301.4] 3500| 4137 471.1 460.6| 4489
Union of Soviet Socialist Republics.......... do.... 347.5 12276 34.8 89 227 20.0 25.2
United Kingdom do...| 12,834.6|'13,094.8] 1,483.0 1,037.3 1,021.2 897.8f 9221
North and South America:
Canada do...| 46,413.8]46476.9| 3,807.2| 4,009.6 3,866.9 4,531.7] 4,227.1
Latin American republics, total #............ do...| 32,023.3]|132,512.6] 3,061.0| 2,604.6 2,885.0 2,801.1} 3,001.9
Brazil do....| 4,4745| '4,2853) 4275) 3154 430.6 331.6] 3836
Mezico do....| 13,765.1| 1556591 1,299.9] 1,219.1 1,285.9 1,328.81 1,345.7
Venezuela do.... X *4,767.7 504.0 392.3 4725 428.0 4249
By commodity groups and principal
commodities:
Agricultural products, total 17,0034 115,421.7] 1,428.6[ 1,2480 1,529.8 1,379.5| 1,489.6
Nonagricultural products, total . 44,301.4 |1228,530.2 1 19,790.7 | 17,754.0 18,6193 18,931.7| 18,318.1 20,
Food and live animals # .. 15,237.6 | 114,452.7{ 1,384.3 1,2327 1,346.6 1,300.1} 1,309.2
Beverages and tobacco ...... 3,1383| '33640] 3053] 2875 353.5 25771 2834
Crude materials, inedible, exc. fuels # 11,1934 '8,589.4 701.3 705.0 691.9 7875) 7117
Mineral fuels, lubricants, etc 81,416.9165,409.2 | 5,946.5 5,037.4 5,141.6 3,864.9] 3,763.1
Petroleum and products.... 75,577.3159,396.4 | 54869 | 4,419.7 4,440.6 ,260.6{ 3,287.
Oils and fats, animal and vegetable . 479.5 1405.8 32.2 32.3 385 32.0 30.1
hemical 94459 '9,493.5] 8270 7393 859.9 1,011.0] 896.7
Manufactured goods # ... 37,291.91133,1484] 2,616.0] 2,509.1 2,469.2 2,805.4| 2,877.8
Machinery and transport equip: 69,627.21173,319.6 ] 6,187.3| 5,543.0 6,152.4 7,050.1{ 6,731.5
Machinery, total # ... 38,212.21139,456.8 | 3,422.81 3,044.5 3,221.7 3,678.01 3,635.5
Transport equipment.. 31,415.21'33,862.8 | 2,764.5| 2,498.5 2,930.7 3,372.2] 3,096.0
Automobiles and parts .. 26,216.9 1129,360.6 | 2,436.61 2,178.6 2,482.4 2,988.61 2,762.2

See footnotes at end of tables.
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S-18 SURVEY OF CURRENT BUSINESS December 1983
Unless otherwise stated in footnotes below, data] 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov
FOREIGN TRADE OF THE UNITED STATES—Continued
Indexes
Exports (U.S. mdse., excl. military grant-aid):
nit value 1977=100.. 150.8 152.5 151.6{ 1510| 1522 15401 155.0] 154.1] 154.8] 152.6) 153.7| 1550 154.0( 1549
Quantity do.... 128.8 115.1 113.3| 103.2| 1089 104.5 99.7] 1182] 1075] 1057{ 1139 1022{ 1008 1083
Value do.... 194.1 175.6} 171.8| 1558 165.7 160.9| 154.6] 1823 166.5| 161.3! 1750 1584§ 15521 1617
General imports:
Unit value do.... 170.3 167.5] 1662 164.1| 1642 163.6| 1620{ 1622f 160.7{ 1589} 1602 158.7| 160.8] 1609
Quantity do.... 105.2 999 1052 95.3 93.8 101.4 8941 103.1] 10L5] 113.7f 1119] 1120| 1181 1112
Value do.... 179.1 1674 1747| 156.5| 1540 165.9| 144.8| 167.3) 163.1] 180.6{ 179.2] 177.7{ 1899 179.0
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
hipping weight ........cooevvvvcvuecneane thous. sh. tons..| 406,796} ™400,896] 34,234] 32,472} 30,342] 31,458| 28,071| 30,532| 30,409| 28,757| 31,256
Value mil $.| 123,495( T115,885] 9,402] 8,923 ,869| 8,584 8,004 8,758 8644 17,8291 8,345
General imports:
Shipping weight.......c.cccovereerinens thous. sh. tons..| 464,420(376,2321 34,515| 27,2911 29,0571 28,145| 22,504{ 23412| 25526} 32,956 31,134
Value mil. §..[ 177,059§155,513| 13,532 11,552 11,263| 12,407| 10,563| 11,616 11,161 13,323 12,924
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers (Scheduled Service)
Certificated route carriers:
Passenger-miles (revenue) . 248.89 258961 2094f 19.20f 20.92f 20.75] 19.36| 24.87| 21.88] 2295 2590] 26.66| 27.31
Passenger-load factor .. 58.6 59.0 56.4 55.9 57.8 56.7 60.2 67.6 60.3 59.1 65.1 634 64.6
Ton-miles (revenue), total . 31,949 32,754) 2,718] 2,527) 2717} 2,571] 2462| 3,119| 2,777| 2895 3213 3,293| 3,366
Operatmg revenues (quarterly) # § ........ mil. §. 36,211 36,013 8,546 8,422 9,570
revenues do.. 30,401 30,326 7,153 7,122 8,178
Cargo revenues. 2,550 2,404 626 559 612
Mail revenues 668 706 199 162 161
Operating expenses (quarterly) §..... 36,612 36,715 9,093 9,074 9,465
Net income after taxes (quarterly) §.. ~500 -870 -365 700 24
Domestic operations:
Pagsenger-miles (revenue) .........co..oeroernnens bil.] 198.72| 2209.54] 16.75| 1595| 17.34] 17.09§ 16.43{ 21.25} 18.04| 1841 20.44| 20.44] 2097
Cargo ton-miles i 3,350 3,026 270 258 253 220 236 288 263 275 289 279 295
Mail ton-miles 998 1,004 84 78 117 81 78 94 88 82 85 81 84
Operating revenues (quarterly) §.... 28,788 28,730 6,943 6,898 7,673
Operating expenses (quarterly) § 29,051 29,466 7,398 7,567 7,728
Net income after taxes (quarterly) §.. -348 -690 -182 —-674 -81
International operations:
Passenger-miles (revenue) . 50.17 49.43 491 325 3.57 3.66 293 3.62 3.84 4.54 5.46 6.21 6.34 5.19
Cargo ton-miles 2,335 2,430 235 233 208 166 184 217 206 210 217 235 224 247 .
Mail ton-miles . 376 399 34 36 47 30 29 33 32 34 32 32 32 31].
Operating revenues (quarterly) §.... mil. §. 26,390 6,435 1,513 1,431 1,804
Operating expenses (quarterly) §. do... 26,574 6,454 1,611 1,428 1,655
Net income after taxes (quarterly) §.. do... 2.166 ~192 ~188 -31 100
Urban Transit Systems
Passengers carried, total mil 7,949 7,714 678 654 654 624 618 716 656 664 661 593 658 653 687) ..o
Motor Carriers
Carriers of property, large, class I, gtrly.:
Number of reporting carriers... 100 100 100 100 100
Operating revenues, total . | 16,135 15,404 3,970 3,610 4,029
Net income, after extraordinary and prior penod
charges and credits .........ccococeenrerececsrnenen mil. $., 293 308 154 32 121
Tonnage hauled (revenue), common and contract
carrier service mil. tons.. 180 160 40 36 41
Freight carried—volume indexes, class I and II
intercity truck tonnage (ATA):
Common and contract carriers of property
(qtrly.) .. average same period, 1967=100.., y
Common rs of general freight,
seas. adj 1967=100.. 147.0 1289 1251 1213 1219 126.6] 1253| 126.1| 130.8| 133.8| 137.2] 1399( 140.7| 1404| *139.2|..
Class I Railroads i
Financial operations, gtrly. (A_AR), excl. Amtrak:
Operating revenues, total # ... mil. §.. 30,899 27,507 6,482 6,487
Freight do...| 28925| 25627 6,026 6,171
Passenger, excl. Amtrak........cooveeiererennenens do.... 535 571 139 75
Operating expenses 28,560 26,473 6,331 6,126
Net railway operating income . . 1,386 767 184 256
Ordinary income do.... 1,922 31,202 436 173
Traffic:
Ton-miles of frelght (net), botal gtrly 911.9 799.6 193.8 196.1 203.9
Revenue ton-miles, gtrly. ( 910.2 799.7 193.8 1919 204.0) .o b 213.0 489.4 466.2
Price index for railroad freight ... 327.6 35141 3518 351.7] 3519] 3552] 3554| 355.3) 35537 3554| 3554 355.6| 3554| 3555| 357.1| 3571
Travel
Hotels and motor-hotels:
Restaurant sales index.... same month 1967=100.. 194 196 210 190 195 159 181 201 198 218 220 212 200
Hotels: Average room sale ... dollars.. 56.39 61.71] 64.28) 61.87] 6228] 6269 6586| 6223] 6724] 6294 6445( 61.63( 6325
Rooms occupi - % of total.. 68 63 70 62 49 55 63 68 68 66 68 63 65
Motor-hotels: Average room saleo ollars 38.31 41.16] 41260 39.19] 39.94] 40.10{ 41.95( 43.33] 4349] 4217 4353| 4424] 4274
Rooms occupied .. % of total 67 65 58 49 58 68 71 69 68 72 72 69
Foreign travel:
U.S. citizens: Arrivals (quarterly) ... 8,905 29,388 1,979 2,210 4823 1872
Departures (quarterly) do. 9,978) %10,275 2,182 2,160 ‘873 4950
Aliens: Amvals (quarterly) .......... . 11,976 210,909 2,328 2,110 “688 4667
Eartures (quarterly) .. do.. 9,933 29,047 2,027 1,515 4570 4545
Passports issue do. 3,222 3,664 223 228 288 384 314 458 474 392 470 340 344 260 222 219
National parks, recreation visits # # ............... do...| 49,7871 489011 42811 19261 1,265 11,2301 1,332} 11,3341 22551 37731 6,402] 97191 90141 6,247 »43691.......

See footnotes at end of tables.




December 1983 SURVEY OF CURRENT BUSINESS S-19
Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1962 Annual Oct. Nov. Dec. Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov.
TRANSPORTATION AND COMMUNICATION—Continued
COMMUNICATION
Telephone carriers:

Operating revenues # 73,808) 6,327] 6,310] 6,006) 6,215) 6,198] 6,628| 6,485] 6,498} 6,542! - 6,504 6,558
Station revenues .. 31,678] 2,736 2,745] 2,730} 2,750] 2,744] 2,735| 2,760] 2,760! 2,775 2750 2,725
Tolls, 28,0991 2,334| 2,308] 23421 2,294} 2,138] 4,704] 2331 2358f 2352 2311| 2498

Operating expenses (excluding taxes) 51,269 4,417 4,481 4,592 4,125 4,113y 3,929 4,2087 4,378 4,443 4,325 4,332

Net operating income (after taxes) 11,951 986 961 740 1,069 1,081 1,420 1,139 1,094 1,043 1,123 1,158

Phones in service, end of period ... 164.9 157.8 160.8 159.5 157.8 156.3 156.2 155.4 154.5 153.4 146.8 144.6 1425

Telegraph carriers:

Domestic:

Operating revenues. il. 779.2 809.3 66.5 66.2 68.3 67.3 65.2 74.9
Operating expenses .. . 623.8 678.7 54.3 56.4 58.0 57.1 55.8 59.4
Net operating revenu do... 1127 86.8 84 6.1 79 64 5.8 109
Overseas, total:
Operating revenues.. 577.7 607.7 50.3 50.2 49.9 50.8 48.9 54.8
Operating expenses .. 435.3 495.2 42.6 42.9 45.8 42.7 41.7 438
Net operating revenues (before taxes) . 117.0 83.7 53 4.5 39 5.1 46 84
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (17% Al,Os)
thous. sh. tons. | 1,294 1,183 84 96 96 80 86 103 87 100 107 87 117

Chlorine gas (100% Cl;) 10,767 9,136 756 734 708 787 759 812 810 848 806 872 883

Hydrochloric acid (100% HCI) . 2,502 2,490 193 189 182 203 217 222 188 198 226 220 235

Phosphorus, elemental 426 361 31 30 28 30 27 32 30 31 30 27 30

Sodium hydroxide (100% NaOH) 10,414 9,225 768 752 722 824 789 840 850 881 816 895 884

Sodium silicate, anhydrous ... 788 650 56 59 41 47 50 61 57 74 65 57 58

Sodium sulfate, anhydrous ... 1,077 895 72 68 74 75 79 76 70 76 62 63 70

Sodium tripolyphosphate (100% NayP,0,,)

do.. 696 630 56 55 52 62 48 53 51 50 53 60 62 561 ..
Titanium dioxide (composite and pure) .......... do... 761 635 51 54 50 54 60 61 68 59 65 62 62 67] ..
Sulfur, native (Frasch) and recovered:
Production ......rimesiinminnnns thous. lg. tons.| 110,440 18,478 643 658 663 639 572 667 635 661 636 668 674 679 702§ ...
Stocks (producers’) end of period.........cceeenne do.... 3,577 4,136] 14,1607 4,199] 4,136] 4,074 3,957; 3,805] 3701{ 3634 3658/ 3,662 3600 3,504 3,438}..
Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydrous
thous. sh tons.] 19,076 15,5001 1,167] 1,137] 1,156] 1,117 1,065 1,264 1,182| 1,140| 1,011 9751 1,096

Ammonium nitrate, original solution .. do... 8,937 7,331 559 564 552 592 564 647 607 581 506 420 391

Ammonium sulfate ...... 22,194 1,789 145 125 128 3121 154 165 160 177 161 170 *161

Nitric acid (100% HNO;) 9,077 7,588 608 614 580 630 595 712 650 626 551 505 479

Nitrogen solutions (100% N). 3,177 32,427 %134 3151 3137 3147 2150 4235 4228 242 2179 2149 192

Phosphoric acid (100% P;0y) 9,922 8,524 802 682 780 749 807 922 895 754 650 731 800

Sulfuric acid (100% H,SO,) %... 40742| 32:680] 2,940 2,755| 2,760] 2,658] 2,830] 3,142| 2983} 2757| 24511 2,551 2729

Superphosphate and other phosphatic fertilizers
(gross weight):

Production . thous. sh. tons..| 16,903 13,139] 1,258 966 1,048 1,2231 1,240] 1478] 1,402 1,237 1,086] 1,125f( 1,251
Stocks, end of period I ... do.... 1,068 892 881 883 892 818 773 688 8201 1, 1069 1,023{ 1,017 812
Potash, sales (K.0) 6,478 5,186 358 313 495 431 383 543 458 ‘627 474 326 597
Exports, total # 22,391) 20,337] 1,580 1,912 1,193] 2504 1,755] 1,937{ 1,933] 1,568 1,983} 1,787| 1,892

Nitrogenous materials 2,834 2,645 207 139 125 122 131 182 219 161 247 148 134

Phosphate materials .... 13,308 11,997 9821 1,177 684] 1,714y 1124 1,289 1,258| 1,122} 1,127| 1,194] 1,126

Potash materials 1,203 1,218 64 172 55 125 27 63 48 33 93 48 97

Imports:

Ammonium nitrate .. 2 262 17 15 12 26 16 34 44 39 12 22 15

Ammonium sulfate .. 327 319 33 28 25 54 13 35 33 18 16 4 29

Potassium chloride .. 8,601 7,154 661 489 584 674 461 860 765 679 403 396 17

Sodium nitrate 159 131 0 15 9 0 0 9 23 16 22 7 8

Industrial Gases
Production:
Acetylene mil. eu. ft... 5,161 3,946 257 253 254 237 228 248 265 311 253 248 297
Carbon dioxide, liquid, gas, and solid
thous. sh. tons..| 3,813 33,687 2312 3297 3300 2201 3271 3292 3278 3284 3309 321 2341

Hydrogen (high and low purity) mil. cu. ft..| 103,278 91,305f 8,014| 7,191 17,8491 7.929| 7,893| 8,098 8251| 8,173} 8,209] r8522) 7,758

Nitrogen (high and low purity) 490,2851 483,781} 41,163 39,330| 40,150{ 43,243| 41,479 45317} 45,019} 46506} 43,886 r49,131| 49,986

Ozxygen (high and low purity)... 430,610 357,943] 27,419| 27,109 X 27.466] 27.701| 29,052| 28,659| 28.668| 28,014| r29,451| 29,424

Organic Chemicals §
Production:

Acetylsahcyhc acid (aspirin) 129.7 123.4 2.01.. . 2.9 24 29 27 24 22 25 24

Creosote oil '81.9 136.3 4.31. . 4.5 56 5.6 6.2 6.8 79 5.7 6.8

Ethyl acetate (85%) 1277.1 12354 12.9 .3 A 21.2 20.3 277 10.6 15.0 15.2 14.2 15.0

Formaldehyde (37% HCHO). 15,720.7| '4,8165] 4275 2.4 30701 409.7| 4178) 4702| 4905| 461.5] 4429 4150| 4373

Glycerin, refined, all grades 299.1 229.5 21.5 21.5 138 23.7 229 22.0 16.4 21.1 26.1 19.9 20.2

Methanol, synthetic 11,2917 *1,137.7 94.3 83.2 97.1 88.7 75.3 76.3 90.4 934 91.8 975 7.9

Phthalic anhydride .....ovveerienevinninirinnns i869.5 '684.4 54.4 58.7 48.0 57.7 60.6 729 717 69.7 80.3 69.5 63.5

ALCOHOL
Ethy! alcohol and spirits:
Producti mil. tax gal 571.2 601.1 61.9 61.6 65.0 60.8 58.6 594 46.0 56.5 60.2 63.8
Stocks, end of period ... o.... 83.3 82.1 48.1 45.5 82.1 76.7 69.9 69.8 58.3 58.8 50.9 60.1
Denatured alcohol:

Production mil. wine gal.. 230.7 282.9 237 31.9 35.3 35.1 36.5 30.0 28.2 337 304 31.2

Consumption (withdrawals) 227.1 275.8 23.6 28.8 346 345 29.7 235 30.6 36.1 325 32.3

Stocks, end of period .. do... 54 65 39 5.7 65 7.4 15.5 19.1 11.9 88 77 4.7

See footnotes at end of tables.



S-20 SURVEY OF CURRENT BUSINESS December 1983
Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1962 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
CHEMICALS AND ALLIED PRODUCTS—Continued
PLASTICS AND RESIN MATERIALS
Production:

Phenolic resins mil. Ib.| '1,688.0| '1,397.7 107.0 93.4 91.3 10191 1045] 1150 1122] 1126| 1197} 1051

Polyethylene and copolymers ........evcvecicrenne do...| '112,603.6| '112,548.0] 998.4; 1,020.1] 1,083.4| 1,092.9{ 1,050.3| 1,137.1{ 1,139.1{ 1,157.0| 1,143.3]| 1,188.8

Polypropylene | 40078 'a5150| 2875 311.0| 286.4| '351.3] '351.5| '3458 '337.8| '3630| '386.3| 876.1

Polystyrene and copolymers 15,915.2( !5,608.6 434.0 421.1 352.1 405.8 432.2] 489.6| 459.5| 4633 4694 4337

Polyvinyl chloride and copolymers . '5,618.4| '5,397.2] 454.9] 4524| 4055{ 3926] 4520] 5435]| 478.1| 513.2| 535.3] 4927

MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
1. 1b.] 3,003.6] 25149 569.9 4875 537.5 589.8 ..vvereererse | wierecrereane
Paints, varnish, and lacquer, shipments: {

Total shxpments mil. .| 7,155.3] 7,1126] 550.3] 4850 4244) 5388 5699 7228 7448 8024 893.5] 763.4| 8494
Architectural coatings ... .. do..| 3065.6] 31134 2258| 1840! 1625] 231.6| 256.5| 3428 346.1} 380.3} 454.8) 367.1| 3928
Product finishes (OEM) .. 2,763.5| 2,5984] 211.2| 2023| 1784 196.8] 2029] 247.8] 2545] 269.8| 2804| 244.3| 2834
Special purpose coatings 1,326.2; 1,400.8] 1133 98.6 83.6 1104{ 1105] 1322 144.3] 1523| 1582| 152.0] 1733

ELECTRIC POWER AND GAS
ELECTRIC POWER
Production:

Electric utilities, total..........ccocvervceernens mil. kw.-hr.( 2,294,812] 2,241,211} 172,966 173,377] 184,722] 195,680} 172,485 182,494} 170,389] 174,403 191,046 | 220,074 229,472
By fuels do...| 2,034,129 1,931,998} 153,215 150,081 156,962| 166,361| 144,536] 152,193| 140,401{ 143,210{ 160,353 192,041} 203,649
By waterpower do.... 684] 309,213] 19,750 23,297 27,760] 29,318] 27,950 30,302{ 29,988] 31,193| 30,692 28, 25,824

Sales to ultimate customers, total (Edison Electric
Institute) ¥ mil. kw.-hr.] 2,150,674 | 2,093,592 500,774 526,540 501,648

Commercial § do...] 521,698] 514,087 124,488 125,226 123,083

Industrial § do..y 819,641 770,670 186,591 187,908 199,884

Railways and railroads. do...] 4,206 4,288 1,007 1,191 953

Residential or domestic .......ccooceermeerrarenecrerens do...] 730,479 729,240 170,052 193,729 160,273

Street and highway lighting .. 14,683 14,188 3,757 3,752 3,170

Other public authorities 53,737 55,729 13,528 13,524 12,999

Interdepartmental 6,230 5,390 1,351 1,211 1,286

Revenue from sales to ultimate customers (Edlsan
Electric Institute) £ ... 111,016 121,127 29,219 30,803 29,515
GAS
Total utility gas, quarterly
(American Gas Association):

Customers, end of period, total ..........c.cooceoncd thous..| 48,013 48,418 48,418 48,918
Residential do..| 44,209| 44,567 44,567 44,996
Commercial do.... 3,570 3,620 3,620 3,689
Industrial do.... 186 183 183 184
Other do.... 48 48 48 48

Sales to customers, total ....c.cooiveerenns tril. Btu.. 15,380 14,157 3,302 4,319
Residential 4,601 4,733 1,151 1,906
C cial 2,360 2,444 925
Industrial 8,220 6,769 1,483 1,418
Other . 199 212 54 69

Revenue from sales to customers, total ...... mil. $..| 56,340 63,362 16,179 22,572
Resijdential do...| 19,218 23,665 6,406 10,752
Commercial do.... 9,231 11,538 3,175 4,996
Industrial do...| 27,246 27,296 6,361 6,475
Other do.... 645 864 237 348

FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES
Beer:

Production 193.69 195.01 15.07 13.65 13.31 14.77 14.56 16.78 15.54 18.17 18.47 18.50 18.27

Taxable withdrawals 176.70 176.57 13.83] 13.14] 1227 12.79] 1266 1507 1549] 16.84 17.01} 16.85| 17.35

Stocks, end of period ... 12.95 1322} 14.00} 13.43] 13.22] 1389 1446] 16.05) 1621{ 1584] 1582 15.73] 1498

Distilled spirits (total):
Production .........cvevevemmmevonnincorncrnnncns mil. tax gal.| 152.03 138.07] 14.68 1395 11.24 1114 1091} 12.89] 11.82] 11.19 9.23 5.62
Consumption, apparent, for beverage
purposes mil. wine gal.| 2449.45| 2437.66] 36.33| 43.1 51.68] 29.8 29.00 36.27) r3372| 3399 385 r31.98] 33.77

Stocks, end of period.......cccomuvcrrenee mil tax gal.| 613.78| 604.43| 605.53| 603.68} 604.43] 605.23| 60587 606.81) 609.20] 605.58| 604.56| 566.89

Imports mil. proof gal.| 117.93 106.03| 1275f 11.75 8.29] 1241 4.90 7.24 6.56 7.09| 1546 6.48 8.51 735 15.03] ...
Whisky:

Production mil. tax gal.. 96.68 91.256 8.3 7.73 6.63 6.56 7.52 9.39 8.73 747 6.20 3.51

Stocks, end of period. do..| 541.07 533.39} 536.00) 533.69| 533.39] 532.96| 534.57| 535.38| 537.72( 53341 535.11 500.07

Import; mil. proof gal.. 86.53 76.60 9.8 8.18 5.54 9.59 3.02 4.95 443 4.83| 1220 4.12 6.11 477  11.26] ...

Wines and distilling materials:

Effervescent wines:

Production .mil. wine gal.. 30.73 *30.87 3.77 2.70 2.50 2.80 2.16 2.27 3.23 2.84 3.15 3.26 347

Taxable withdrawals. .. do.... 27.27 ¥29.10 6.55 2.85 3.99 145 1.01 2.28 1.14 3.67 178 1.39 2.74

Stocks, end of period. 11.53 13.15 1464 1402 1315 14311 15.16| 15.14| 17.18] 16.81; 17.08] 19.64| 20.14

Imports 7.66 8.35 0.81 113 1.29 1.01 0.51 0.62 0.77 0.72 0.80 0.74 0.69 0.84 13 S—
Still wines:

Production do...] 466.23| r554.89] 229.61| 72.07! 23.64 7.50 6.12 5.58 5.45 6.10 6.83 4331 2678

Taxable withdrawals.... . 363.64( r397.611 34.14 71.06) 29.58) 25.16] 26.42| 33.06| 3256] 31.54| 3367 28.26] 28.12

Stocks, end of period.... 604.41 69527 702.10| 705.62| 695.27] 670.70] 654.75] 620.77| 583.98| 554.34| 511.61| 487.30| 467.11

Imports 107.60 113.79 9.13] 11.94| 1147 12.42 7.78 841 8.58 9.35( 1087 9.68 949 9.72] 1097 .
Distilling materials produced at wineries ...... do.... 188.20 190.23 71361 2196 9.61 7.39 10.09 9.87 7.62 7.26 4.44 7.86 14.33

See footnotes at end of tables.




December 1983 SURVEY OF CURRENT BUSINESS S-21
Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1962 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS
Butter, creamery:
Production (factory, 1,228.2 1,257.01 .. °133.9 120.7 126.1 126.5 121.1 109.6 94.7 83.9 84.2 98.3
Stocks, cold storage, end of Npe 429. 466.8] .. °485.4] 52791 53311 5497 576.1] 5885] 5884 581.8f 5553{ 525.8
Price, wholesale, 92 score ( 11.535 ™
Cheese: .
Production (factory), total . 4,2776] 4,539.8] .. X °374.9] 3526] 416.9] 408.1] 429.2] 4360} 400.6] 380.7| 375.1] 3921
American, whole milk 2,642.3] 2,750.5) .. 655. ©233.2] 216.3| 255.7| 2614 2781 279.8] 257.7] 2323] 2133] 2252
Stocks, cold storage, end of period 709.6 963.51 .. 963.5] °1,015.5] 1,073.5] 1,103.2| 1,116.7] 1,121.8| 1,143.8| 1,191.4] 1,227.7| r1,256.7| 1,234.6
American, whole milk 623.0 880.8) .. 880.8] %9282 '985.0| 1.017.9] 1,030.8| 1,031.3| 1,041.9] 1,081.0 1,129.6
Imports 2477 269.3 46.8 24.4 175 22.6 22.1 22.8 16.6 20.1
Pnce, wholesale, cheddar, single daisies .
(Chicago) $ per lb., 1.672 1.684 1.686 16801 1.666] 1.666] 1666 1675f 1.684 1684 1684| 1691} 1699 1699
Condensed and evaporated milk:
Production, case goods ..........uvrmirvcrsinenss mil. Ib.] 7579 (7% | [F I 181.6 °54.5 51.7 57.4 59.7 61.6 62.0 544 51.2 48.9 50.4] cvcrerenens
Stocks, manufacturers’, case goods, end of
period mil. Ib., 46.0 3 15:] [T SO 51.9 *51.4 51.4 484 60.7 746 75.7 940 1015 94.1 82.0] ..cooeneee
Exports do..., 349 19.3 03 03 0.6 01 02 04 0.4 0.5 0.3 0.4 0.5 05 {41 |
Fluid milk:
Production on farms do. 133,013 135,795 °11,292) 10,627] 12,036 11,933| 12,487 12,033] 11,894} 11,639 11,309
Utilization in mfd. da: do.. 76,391 79,098 6,760 6,400{ 7408 7293| 7,672| 7,788| 7,160] 6,762 6,374
Price, wholesale, U.S. average ..... 0 Ib.. 13.80 13.60 13.80] 13.80] 13.60] 1350| 1330 1320 1320{ 1330 13.50
Dry milk:
Production:
Dry whole milk ... 927 102.2 24. °85 7.6 105 9.1 9.0 8.8 79 9.0 9.1
Nonfat dry milk (h fo 1,314.3] 1,400.6 2969] °117.7| 1157 1350{ 1372 156.8| 157.8f 1457| 127.5] 104.6
Stocks, manufacturers’, end of period:
Dry whole milk do...] 6.0 6.0 .. 6.0 5.0 38 5.0 5.0 54 5.8 59 4.9 44 4.4
Nonfat dry milk (human f00d) ......cccuveumns do.... 86.7 93.3] .. 93.3 °84.4 92.5 814 89.5 99.0 91.2 99.2 85.8 69.7 679
Exports, whole and nonfat (human food)........ do.... 198.0 187.8 12.1 22.4 10.4 19.5 29 279 236 229 330 19.0 229 473 36.4) ...
Price, manufacturers’ average selling, nonfat dry
milk (human 004) ....ccvneiiniirerinrarennse $ per lb., 0.939 10.936 1909401 0.942| 0.942] 0.943] 09417 0.940( 0939} 0.940f 0936} 0.937].......
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat) ........ mil. bu..] 3,9183{ 3,524.8] 2687 269.1| 2649] 3204 3182] 3109| 2798| 2545| 275.1F 2489 2203| 2856] 286.6]............
Barley:
Production (crop estimate) 2479.3 2522.4
Stocks (domestic), end of period, total . 333.1 418.1 418.1 296.7 4222.8
On farms 231.2 293.9 2939 198.5 ‘1429
Off farms 101.9 124.2 124.2 98.2 4799
Exports, including malt §.......c.ccocnvcveccnverennnee 95.9 66.4 19 76 15 7 02 24 20 13
Comn:
Production (crop estimate, grain only)...... mil. bu.| 28,201.6| 28,397.3
Stocks (domestic), end of period, total ............ do.... ,967. . .8 6,364.4 35,081.0 .
On farms do.... . X .9 44110 33,250.8 3
Off farms do.... . . .9 1,953.4 1,830.2 01
Exports, including meal and flour .......ccoonevnees do..| 2,159.3| 19249} 1665] 169.8] 1738] 1749] 1615| 1696 1576 149.1| 151.2] 1237 119.4] 1429] 1550]...........
Oats:
Production (crop estimate) 2509.2
Stocks (domestic), end of period, total ............ do.... 365.2 473.7 3325 4229.2
On farms 314.1 3979 2725 4190.6
Off farms 511 75.8 59.9 438.6
Exports, including oatmeal ... 12.8 0.3 0.1 0.2 0.1 0.3 03 0.2 04 0.3
Price, wholesale, No. 2, white o
Rice:
Production (crop estimate) .........cc...... 2182.7 2154.2 $103.3]...cccoeneen
California mills:
Receipts, domestic, rough 3,359 2,913 505 273 139 140 189 145 240 105 216 213 393 *2300]..
Shipments from mills, milled rice . 2,267 1,619 81 63 47 103 162 152 166 186 172 122 309 263
Stocks, rough and cleaned (cleaned
of period 510 503 369 462 503 491 428 385 381 268 351 246 269 2211]..
Southern States mills (Ark., La., Tenn., Tex)
Receipts, rough, from producers lb.‘ 10,821 11,482 1,507 714 720 588 712 526 357 325 216 135 951 2,332 1,340
Shipments from mills, milled nce 7,354 7,020 541 542 550 403 569 668 495 529 672 458 450 535 489
Stocks, domestic, rough and cleaned (cleaned
basis), end of period .......c..ccccoeumimrirercrinaer ) 2,763 3,170| 3,276 3,232 3,170} 3,186 3,064] 2684} 2451] 1,757 1,276 952 1,146 2,162| 2,569].............
Exports do.... 6,801 5,516 431 199 307 241 316 490 446 438 550 360 488 624 460 ..o
Price, wholesale, No. 2, medium grain (South-
west Louisiana) .......ccwenseensinenosnre $ per lb.. 0.256 0.166 0.165 0.155 0.180 0.170 0.165 0.165 0.165 0.170 0.175 0.175 0.175 0.176 0.175 0.175
Rye:
Production (crop estimate) .......cccccoeeieiuenne mil. bu.. 218.8 220.8 825.7
Stocks (d tic), end of period do.... 79 109 foivienen ferercienns 109 8.0 46.4 (G T [
Wheat:
Production (crop estimate), total ....
Spring wheat
Winter wheat
Distribution, quarterly @ 646 €336
Stocks (domestic), end of period, total . 1,877.0 41,543.2 2,952.7 ..
On farms 886.3 4694.8 1,2385
Off farms 990.7 848.3 1,714.1
Exports, total, including flour.....ccoeuvvcrinrnns 146.8 155.0 1374 1217 1027 121.8 1235 94.7 1276 A
Wheat only 14311 14631 1311l 1118 9531 11201 1158 8751 11921 114.81...

See footnotes at end of tables.




S-22 SURVEY OF CURRENT BUSINESS December 1983
Unless otherwise stated in footnotes below, data 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSIN STATISTICS: 1982 Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Continued
Wheat flour:
Production:
Flour thous. sacks (100 1b.).| 283,966 284,965 23,8671 24,4731 24,425) 23,393 26,787| 24,118 25759| 25,088| 24,700 28,861 27,224].
Millfeed ... . thous. sh. tons.) 5,045 5,137 429 441 445 425 488 438 46 449 445 *536 500
Grindings of . thous. bu.| 634,381 640,158 53,778| 54,7831 54,765 52,713| 59,111 53,866| 58,064| 56,734] 55238( *65014| 61,497].
Stocks held by mills,
thous. sacks (100 }b.).] 3,460 4,276 4,276 3,760 3,490 oo | s 3,611
Exports do...| 15,839 14,518 824 185 1,587 3,734 2,692 4,256 3,193 4,172 3,293 3,095 3,621
Prices, wholesale:
Spring, standard patent (Minneapolis)
$per 1001b.| 10844 10.545 10.463] 10.450f 10.163] 10.300] 10.753 10.813] 10.950| 11.213] (3
Winter, hard, 95% patent (Kans. City)........ do...| '10.347| '10.600 10.200 )
POULTRY AND EGGS
Poultry:
Slaughter mil. lb. 15,058 15,146 1,270 1,223 1,221 1,110 1,342 1,274 1,327 1,409 1,247 1,435 1,326 o] e
Stocks, cold storage (frozen), end of period, total
mil. Ib. 392 3451 .. 345 2329 313 326 346 357 410 480 532 578
Turkeys do.... 238 204] .. 204 2194 188 185 192 210 256 323 384 7432
Price, in Georgia producing area, live broilers
E $ per Ib 0.265 0.250 0.235| 0.235] 0240 0.265! 0.245] 0.240f 0255 0270; 0295 0310 0335
gg8:
Production on farms ...........occevrevennnens mil. cases §.. 194.0 193.6 484 216.4 14.8 16.4 155 15.8 15.3 15.6 15.6 15.1
Stocks, cold storage, end of period:
Shell thous. cases §.. 35 34] .. 34 235 25 18 23 32 44 24 25 25
Frozen mil. Ib 22 25] . 25 228 28 25 24 23 23 21 19 16
Price, wholesale, large (delivered; Chicago)
$ per doz.] 0.690 0.668 0.662| 0641} 0602) 0.627| 0662] 0649 0684] 0680 0662 0744 0.762] 0.779| 0.884
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
Calves .cerieercrnrcreserreeniiesnens thous. animals.. 2,478 726 2221 204 246 202 194 211 214 262 258
Cattle do...[ 32,819 8,762] *2,893| 2,654| 2,828| 2,615| 2,820 2992 2736 3220{ 3,160
Prices, wholesale:
Beef steers (Omaha) ..ocorervreverccnnn $ per 100 Ib.. 63.84 r64.22 5891 59.82] 59.33] 6120 6403 67.70] 6751 6590 6222 6127| 59.19 5958 59.41
Steers, stocker and feeder (Kansas City) ... do..., 64.26 62,79 61.24| 59.17] 6370 6634 6671 6590 6388 6041] 5821| 59.58| 6581 5697 5812
Calves, vealers (So. St. Paul).....c.cccvrenerninnae do...| 77.25 77.70 75.00| 7840] 7588| 7500| 7550 77.12| 76.00| 7100} 75.00{ 7500 73.38] 66.75| 67.50
Hogs:
Slaughter (federally inspected)...... thous. animals.{  87,850] 79,328 ... | corirnnenens 20,068) 26,421 5,762| 7,339| 7,010 6,816 6,928 62701 7,082} 7,268 7,829 ...
ces:
Wholesale, average, all weights (Sioux City)
$ per 100 lb., 44.29 55.21 53.90| 55.23] 57.24| 57.78| 51.37| 47.84| 4740 4573 45.81| 49.77( 46.05( 41.64] 3881
Hog-corn price ratio (bu. of corn equal in value
to 100 Ib. live hog) 149 22.4 24.6 23.7 234 21.9 18.6 16.0 15.1 144 139 139 13.3 r12.8 11.2
Sheep and lambs:
Slaughter (federally inspected)...... thous. animals.. 5,789 6,273 o] s 1,634 2509 457 617 508 508 508 497 585 595 Fi2: 01 SO
Price, wholesale, lambs, average (Omaha) §
$ per 100 Ib.. 52.23 *53.03 *4546| 4762} 5350 5850 59.75| 58.75) 59.00( 53.00| 51.12| 4925! 4850] 5175 56.00
MEATS
Total meats (excluding lard):
Production mil. Ib.. 38,675 37,266 .. . 9,659] *3,151 2,786 3,268 3,038 3,146 3,276 2,985 3,439 3,436
Stocks, cold storage, end of period ... . 578 554] .. 554 2573 571 581 603 614 591 570 544 7536
Exports (meat and meat preparations).. 1,847 1,566 143 115 114 104 136 133 116 118 121 99 130
Imports (meat and meat preparations).. 1,832 2,015 124 114 208 177 170 178 187 176 189 181 171
Beef and veal:
Production, total do..| 22,629! 22789[.. 59281 21.961| 1,738 1929 1,758 1,890 1,999 1,838f 2,155| 2,129
Stocks, cold storage, end of period ................. do.... 266 3021 .. 302 2310 315 306 285 272 261 259 275 277
Exports do.... 486 540 43 44 42 55 46 40 44 46 42 58
Imports. do.... 1,317 1,446 69 153 127 112 123 131 122 134 128 117
Price, wholesale, beef, fresh, steer carcasses,
choice (600-700 lbs} (Central U.S)........ $ per lb.. 0.998 1.013 0.929 0.926 0.939 0.966 1.006 1.078 1.050 1.024 0.977 0.950 0.921 0912 0.916
Lamb and mutton:
Production, total 328 356] .. 93 230 27 36 30 30 29 28 33 33 32]..
Stocks, cold storage, end of period 11 9 9 28 8 8 8 9 9 8 9 9 a9l ...
Pork (excluding lard):
Production, total 15,719 3,638| 21,159 1,021 1,303] 1,250 1,227 1,249| 1,119{ 1,251 1,274
Stocks, cold storage, end of period 264 219 219 2224 216 235 273 293 280 253 214 210
Exports. 347 282 19 15 18 21 32 22 22 19 16 16
Imports. 432 498 40 50 42 49 48 47 46 46 45 45
Prices, wholesale:
Hams, smoked .......cccooevrervvernce Index, 1967=100.. 266.5 306.3 342.01 3532]| 330.6( 324.1| 3152] 290.1( 281.5] 2755{ 269.2| 2722 279.2] 28197 283.0
Fresh loins, 8-14 1b. average (N.Y)) ...... $ per lb.. 1.137 1.277 1.232 1.229 1.291 1.369 1219 1.180 1.162 1173 1.144 1.156 1.129 1.062 0.954
MISCELLANEOUS FOOD PRODUCTS
Cocoa {cacao) beans:
Imports (incl. shells) .....ccvvrerevennne. thous. lg. tons.. 245.0 194.2 144 174 46.0 42.7 19.0 3.8 144 11.1 9.6 7.2 6.1 L1 -
Price, wholesale, Accra (New York) ........ $ per lb.. 1.085 0.924 08201 0.850] 0.910 1.020( 0.990( 0.960 1.000 1.200f 1.100 1.220 1.050 1.108 1.150
Coffee (green):
Inventories (roasters’, importers’, dealers’),
end of period thous. bags{.. )
Roastings (green weight) do.... *)
Imports, total do...| 16,555 17,416 1,356 1,602 1,556} 1,332} 1,373] 1,253} 1,502| 1,034] 1,319 1,230 1,532 1,685]..
om Brazil do.... 3,243 3,372 346 384 310 232 259 292 229 246 310 344 307 ...
Price, wholesale, Santos, No. 4 (N.Y))...... $ per Ib.. 1.594 1.420 1.330( 1.330 13301 1.330f 1.330f 1415} 1415| 1415] 1415| 1.430] 1.430] 1430
Confectionery, manufacturers’ sales @ .......... mil $.. 5,171 5,582 521 479 *)
Fish:
Stocks, cold storage, end of period ............. mil. 1b.. 350 383 386 383 347 306 298 285 294 318 369 416 420 4291 ...l

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS
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Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov
FOOD AND KINDRED PRODUCTS; TOBACCO—Cont.
MISCELLANEOUS FOOD PRODUCTS—Cont.
Sugar (United States):
Deliveries and supply (raw basis):
Production and receipts:
Production ..... .. thous. sh. tons. | 5,157 *)
Deliveries, total . do.. 10,922 )
For domestic consumption . do.. 9,731 (*)
Stocks, raw and ref., end of period .. . do.. 3,311 *)
Exports, raw and refined.........c.cccoovvervcrerunn sh. tons..| 979,157 58,512 4,551 1,209 837 1,624 934 1,308 1,236 984| 11,555 10,506] 45455| 55973| 29,866 ..............
Imports, raw and refined................ thous. sh. tons 5,054 2,616 520 167 133 164 219 140 238 333 139 242 193 339 322] e
Prices, wholesale (New York):
aw $ per b 0.198 *)
Refined (excl. excise tax) ...oerevvmrreersrnenins do.. 0.303 )
Tea, imports thous. Ib.| 190,254| 182,613 16,207| 18,222} 12,567] 13,748 15,092 14,170| 15799} 16,018| 10,931} 12,158| 11,747| 15,025| 16,531] ..............
TOBACCO
Leaf:
Production (crop estimate) ... mil. b 12,064 11,982 51,384
Stocks, dealers’ and manufacturers’,
end of period 5,080 5,371 5,371 5,200 cooervene | cririrrnnen 4,990
Exports, incl. scrap and stems ... 575,255 562,260 74,4807 92,236 50,528| 24,189| 38,339 45958 43,953 33,631] 32,728| 28,635] 36,045 26,430| 51,706] ...
Imports, incl. scrap and stems ... 3359201 295,740] 29,006] 29,126 11,714| 23,898| 19,565| 23,013 29,965 24,428: 22,307| 28,582] 27,161| 21,462| 35975]..
Manufactured:
Consumption (withdrawals):
Cigarettes (small):
Tax-eXeMPL ..oovereircrieeroreriineniienes millions..} 92,006] 82,078] 6,415] 6,766 5915§ 6828 6,091| 5590 4,260 5828| 7411 4,678] 5980] 6,294
Taxable do...; 638,114| 614,017] 54,068| 49,538 33,075] 48,686 42,701| 54,360| 47,466| 47,854] 60,448| 42,985| 54,516] 52,532%.
Cigars (large), taxable do.... 3,258 3,056 259 261 220 229 197 255 216 261 299 211 309 2861 .
Exports, cigarettes do...] 82582 735851 6,734] 6,144} 5589] 5614 5811 4,249 4,319 4,687 6,119] 4,671| 4,608 5318
LEATHER AND PRODUCTS
LEATHER
Exports:
Upper and lining leather.................... thous. sq. ft.| 192,193 159,804| 11,842 9,726} 10,786 11,052 12,453} 15,078} 15200 13,492 14,868| 12,013} 13,099 12,715 14,027(.........
Price, producer:
Sole, bends, light .........ccceevrervenne index, 1967 =100.] 2306.7
LEATHER MANUFACTURES
Footwear:
Production, total .......coovrvvirrrinnnnn thous. pairs.| r®371,997| r°342,380% r29,727} 27,090 r24,388] 27,831| 31,757| 31,470| 27,001 29,9707 28,4721 22,528| 30,372 29,776 ..c.ccoccoees| omrrrmrrnns
Shoes, sandals, and play shoes, except athletic
thous. pairs.| *°284,397| r°260,840] 21,800] r20,090] 19,268 21,161| 24,423| 23,859| 20,702| 23,125| 22,139| 18,803| 23,465 23,316|.
Slippers do...| 1°69,769| r°64,892| r6,346| -5665] r3,728] 5,133F 5,138{ 5723| 4,616| 5176f 5,020 3,021 581l .
Athletic. do...} r°17,831[ r°16,648] r1,581] r1,3351 71,392 1,537 2,196 1,888] 11,6831 1,669] 1313 704 1,096
Other footwear do...[ r3,355] 3,703 r362 £335 245 433 447 534 561 540 446 346 308 o
Exports do.... 9,688 7,717 649 635 536 497 436 637 553 486 546 520 591 506 23] I—
Prices, producer:
Men'’s leather upper, dress and casual
index, 12/80=100.. 103.1 105.2 107.0] 10701 1045 105.2| 1069 106.67 107.0( 1046| 107.6| r107.3| 107.8] 1079 1079 108.0
Women’s leather upper .. index, 1967=100.. 2144 215.8] 221.8) 221.8] 2218] 2185 2195] 2204| 2243} 2246 222.6| :221.8( 2219| 2244 2245 2240
Women'’s plastic upper .. index, 12/80=100.. 99.6 979 99.8 99.8 99.2 99.1 98.8 98.8 99.9 99.9 99.8| r101.1{ 1006 1022 1029| 1029
LUMBER AND PRODUCTS
LUMBER—ALL TYPES #
National Forest Products Association:
Production, total . 229,592 °26,960] 2,333| 2,247{ 2,004] 2,484| 2481 2,682 2623] 2645 2718 2585 2714
Hardwoods 36,835 35,077 400 391 337 397 412 394 374 396 444 458 504
Softwoods. 22,757) 21,883 1,933 1,856 1667) 2,087| 2069 2288| 2249 2249 2274 2127| 2210
Shipments, total o %29,491] 27,163} 2506] 2,353 2,162] 2435] 2290| 2,632] 2683 2775f 2,764 2,537 2,669
Hardwoods 26,655 35,261 407 398 360 419 437 435 452 431 452 465 498
Softwoods. 22,836 21,902 2,099 1,955 1,802 2,016 1,853 2,197 2,231 2,344 2,312 2,072 2,171
Stocks (gross), mill, end of period, total.......... do... 5,927 57241 5986| 5881f 5724| 557701 5950{ 5997 5924} 5824] 57721 58171 5858
Hardwoods do.... 1,945 1,761 1,789 1,783 1,761 1,735 1,699 1,655 1,564 1,556 1,542 1,532 1,534
Softwoods. do.. 3,982 3,963 4,179| 4,098| 3963| 4,035| 4,251 4,342| 4,360| 4,268] 4,230 4,285] 4,324
Exports, total sawmill products do..
Imports, total sawmill products ........c.ccoocrrvvrnnne do.. 9,518 9,421 758 916 781 879 933| 1,055 8851 1,153] 1,099] 1,048 1,090
SOFTWOODS
Douglas fir:
Orders, new mil. bd, ft. 6,393 5,976 567 568 533 683 505 656 635 714 675 584 543
Orders, unfilled, end of period ....c.coecverinivvennns do.... 429 612 510 572 612 707 666 698 684 692 648 636 567
Production do.. 6,395 5,743 487 505 448 642 612 697 682 693 644 613 583
Shipments do... 6,463 5,793 559 506 493 588 546 624 649 706 719 596 612
Stocks (gross), mill, end of period .......c.cooevene. do... 844 862 908 907 862 916 982 1,055 1,088 1,075 1,000 1017 988
Exports, total sawmill products ........ccccovreenee. do.. 523 471 41 31 39 41 45 51 60 63 50 34 54
Sawed timber do... 129 125 8 6 8 11 7 16 17 16 10 9 14
Boards, planks, scantlings, etc ........ccoonuene. do... 394 345 33 25 31 30 38 35 43 48 39 25 41
Price, wholesale:
Dimension, construction, dried, 2" x 4", R.L.
$ per M bd. ft..

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

December 1983

Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1962 Annual Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | Jume | July | Aug. | Sept. | Oct. | Nov
LUMBER AND PRODUCTS—Continued
SOFTWOODS—Continued
Southern pine:
Orders, new mil. bd. ft.] 16,128 16,016 607 512 488 590 486 615 571 642 534 546 571 599
Orders, unfilled, end of period do... 418 438 438 435 438 476 486 528 529 556 511 502 487 503
Production do...| 16,143 16,186 563 513 505 521 515 561 550 584 594 570 598 551
Shipments do.... 16,129 15,996 570 515 485 552 476 573 570 615 579 555 586 5831 ..
Stocks (gross), mill and concentratlon yards end
of period 1. bd. ft. 1,284 1,474] 1,456] 1,454| 1,474 1,444| 1,483) 1471 1,451 1,419| 1,434] 1,449 1,461| 1,429 ...ci] s
Exports, total sawmill products .......... thous. bd. ft.| 227,020} 245,221| 19,908| 22,203| 20,273 19,753| 18,314| 18,375] 21,244| 21,552| 16,511} 15,832 12,346| 20,057| 16,349]............
Prices, wholesale (indexes):
Boards, No. 2 and better, 1" x 6", R.L.
1967=100.,
Flooring, C and better, F. G., 1" x 4", S.L.
1967=100..
Western pine:
Orders, new mil. bd. ft.. 7,235 6,880 671 650 515 661 568 718 709 781 728 654 717 814 768] ...
Orders, unfilled, end of period .......c.ccoeeevervunne do.... 219 324 364 363 324 390 389 422 426 439 432 413 409 444 446
Production do.... 7,261 6,681 594 587 495 601 636 710 713 722 767 705 784 789 764
Shipments do.... 7,342 6,775 662 651 554 595 569 685 705 768 735 673 721 779 766
Stocks (gross), mill, end of period .......c.cconueuee. do... 1,104 1,055 1,178 1,114 1,055 1,061 11280 1,153 1,161] 1,115] 1,147 1L,179] 1,242] 1,252 1,250]....
Price, wholesale, Ponderosa, boards, No. 3,
1" x 12", R.L. (6’ and over)............ $ per M bd. ft..
HARDWOOD FLOORING
Oak:
Orders, unfilled, end of period . 2.8 4.8 2.8 34 4.8 6.7 6.4 6.5 64 6.5 75 6.7 6.8 6.0 7.3 6.7
Shipments 83.1 75.0 6.7 6.3 6.2 8.0 6.5 8.7 8.5 84 9.0 71 8.9 8.8 9.0 8.1
Stocks (gross), mill, end of period .......ccoocververnn do.... 10.1 120 10.6 109 12,0 9.3 8.7 84 7.3 64 66 54 5.3 49 48 4.7
METALS AND MANUFACTURES
IRON AND STEEL
Exsports:
teel mill products ......ccuevenane. thous. sh. tons., 2,904 1,842 133 109 97 95 92 89 106 101 100 108 100 99
Scrap. do.... 6,415 6,804 434 620 375 625 372 563 564 688 805 562 624 720
Pig iron do...] 16 1 21 @ 1 o 1 1 ) 2 1 o 1
Imports:
teel mill Products .oovvcccniniconicrecsnieniiinnns do..] 19,898| '16,663 1,146| 1,258 1,090 1,098/ 1,158 1,113 1,182 1,353 1,297 1,411] 1,617
Scrap. do...| 1562 474 35 38 27 35 29 78 58 63 71 58 42
Pig iron do... 433 322 41 11 13 5 7 1 1 25 39 3 5
Iron and Steel Scrap
Production thous. sh. tons.| *43,260] 27,127 1,975 19241 1,687 1,8321 1,877 2,395 2,247 2,376; 2,286] 2,181} 2,368
Receipts, net do.... , £ 2,134] 1,773 1,855| 2,223 2,488 2913 2723| 2817 2,859 2 529 12,620
Consumption 4,226 3,757 3,611 4,257 4,396 5,157 5,029] 5233] 5,098 4,762] r5009
Stocks, end of Period ... 6,628] 6,479 6421] 6,143 6 0691 6,117 5969 5905| 5920 , 6,042
Prices, steel scrap, No. 1 heavy melting:
Composite . $ 90,17 61511 52321 48941 4861| 55.19| 6113] 7050 6864] 60007 6621F 67.03] 7021 73.13] 7269 6364
Pittsburgh distriet . 100.50 66.71] 55.00( 5150 51.50] 6250 68.00( 79.00f 77.00f 67501 7250 7450| 79.50| 8350 8250 85.00
Ore
Iron ore (operations in all U.S. districts):
Mine production thous. lg. tons.| '73,174| !35433] 1470 1,728 2365] 2463| 1970 2,314 3,165| 3991| 4,260{ 4,034 4,034
Shipments from mines ........c..eceerrecenirens do..| '72,181| '35756] 3,161| 3,065| 1,569 395 622 477 2,876] 5323| 5592 5986| 5542
Imports. do.... X 114,501 1,395 898 826 463 320 206 567) 1,245 1,411 1,556] 1,448
U.S. and foreign ores and ore agglomerates
Receipts at iron and steel plants 96,645 49,872 4,368 3,395 2,655 674 646 1,268 3,852 6,729 6,992 7,346 6,209
Consumption at iron and steel plants 94,958 55,233 4,192 3,664 ,565 3,882 3,978 5,201 5,406 5,560 5,267 5,449 5,272
Exports (domestic).......coocu..c. 5,546 3,178 339 486 235 ®* 2l @ 1 1l ¢ ) 1
Stocks, total, end of period 60,243| 52,621| 54,480 52,647] 52,621| 45534| 42,624| 39,615 37,498| 37,192| 37,385{ 36,951 35,312
At mines 12,7341 r12,129] 17,4231 16,098| 16,948 12,997 14,345 16,184 16,495| 15,163| 13,832| 11,647| 10,093
At furnace yards ... 36,203 29,923| 31,501 30,9531 29,923| 26,896 22904 18,909f 17,2921 18,534| 20,508{ 22,332 22,187
At US. docks 6,571 57501 5,556] 5,596 5750 5641| 53751 4,522| 3711| 3495| 3,045 2972 3,032
Manganese (mn. content), general imports......... 775 477 25 32 15 61 29 37 20 38 45 50 28
Pig Iron and Iron Products
Pig iron:
Production (including production of ferroalloys)
thous. sh. tons..] 73,570 '43,136 3,077 2,648 2,712 3,192 3,264 4,206 4,333 4,376 4,090 4,213 4,245 4,159 4,317 oo
Consumption do..| 75040| '44d09{ 32011 28371 2883| 3266| 3175| 4.260| 4336 4480 4214 4303
Stocks, end of Period ......ccorrcrvernciicrnscseinienes do.... 859 580 649 603 580 ‘659 641 627 625 637 589 591
Price, basic furnace .......ceweserereennne $ per sh. ton.. 206.00
Castings, gray and ductile iron:
Orders, unfilled, for sale, end of period
thous. sh. tons.. 736 536 505 521 536 570 586 551 545 548 572 609 632
Shipments, total d 11,801 8,222 618 584 450 625 662 813 759 818 810 707 870
For sale do.... 6,587 4,681 351 334 266 366 377 452 446 484 477 417 527
Castings, malleable iron:
Orders, unfilled, for sale, end of period
thous. sh. tons.. 32 14 13 13 14 17 16 19 23 15 16 19 23
Shipments, total do.... 422 285 19 18 18 21 23 27 24 25 24 19 23
For sale do.... 200 120 7 7 6 7 2 9 8 9 7 5 8

See footnotes at end of tables.




December 1983 SURVEY OF CURRENT BUSINESS S-25
Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
METALS AND MANUFACTURES—Continued
Steel, Raw and Semifinished
Steel (raw)
. thous. sh. tons.| '120,828{ 174,677 5,262| 4,546| 4,456] 5,570| 5676| 7,127 7,292 7,412 6,993 6921 7,020 7,134 7,692].
Rate of capability utilization.........c....c..... percent. | 783 48, 40.2 35.9 34.0 434 49.0 55.5 58.9 579 56.5 54.3 55.1 578 60.2] .
Steel castings:
Orders, unfilled, for sale, end of period
thous. sh. tons. | 373 161 181 172 161 162 157 165 152 157 159 156 145
Shipments, total do...] 1,743 1,023 63 56 45 53 53 62 57 63 62 52 59
For sale, total do... 1,558 926 56 50 39 48 47 56 50 57 57 48 55
Steel Mill Products
Steel products, net shipments:
Total (()z:ill grades) ......ocvvcreriveirnnins thous. sh. tons. 87,014 59,783 4,309 4,088 4,234] 4,583| 4,588] 5969 5399 5612 5986 5045f 5789 5893] 6,078......
By product:
Semifinished products 5,598 3,408 291 260, 255 229 278 297
Structural shapes (heavy), stee! piling .. 4,903 3,424 321 237 210 237 239 206
Plates 7,397 4,136 261 260 260 254 251 341
Rails and 1,458 782 36 49 51 42 55 81
Bars and tool steel, total 13,828 9,440 715 639 615 756 7661 1,078
Bars: Hot rolled (incl. light shapes}. 17,770 4,857 238 280 312 415 366 588
Bars: Reinforcing .. 4,371 3,526 323 293 241 253 232 422
Bars: Cold finished .. 1,620 1,013 68 64 59 85 75 94
Pipe and tubing 10,286 5,026 220 224 220 232 224 283
Wire and wire products .. 1,694 1,332 108 89 83 98 99 131
Tin mill products .......... 4,927 4,321 251 266 294 380 321 406
Sheets and strip (incl. electrical), total ........ do...|] 36,924 27,914] 2,189] 2,063 2,247] 2,355; 2,366| 3,045
Sheets: Hot rolled 13,451 9,052 657 637 65 769 7! 1,000
Sheets: Cold rolled.... 14,396 11,132 878 832 974 941 9401 1, 239
By market (quarterly):
Service centers and distributors... .. do.. 17,637| 1'12,972 3,029 3,539] ..
Construction, incl. maintenance . 8,446 6,260 1,379 1,370
Contractors’ products .. do.... 3,230 2,290 543 634
Automotive 13,154 19,205 2,036 2,453
Rail transportation .. do... 2,162 1,030 159 203
Machinery, industrial equip., tools . .. 4,624 2,582 446 538
Containers, packaging, ship. materials........ do... 5,292 4,471 837 1,133
Other do..{ 82469| '20,883 4,201 5,270| ..
Steel mill shapes and forms, inventories, end of
period—total for the specified sectors:
mil. sh. tons., 30.0 22.2 24.0 23.0 222 22.1 219 21.9
Producing mills, inventory, end of period:
Steel in Process ...........cvcnieiinnne mil. sh. tons.. 113 8.1 93 8.6 8.1 8.1 79 78
Finished steel do...| 74 5.3 58 56 53 5.1 5.3 52
Service centers (warehouses), inventory, end of
33 T2 SRR OO mil. sh. tons.| 54 4.7 4.7 4.7 4.7 4.7 4.7 48
Consumers (manufacturers only):
Inventory, end of perios 5.9 4.1 4.2 4.1 4.0 42 4.0 4.1
Receipts during period 7.7 549 4.2 38 34 42 4.0 49
Consumption during pe! 72.4 56.7 44 39 34 4.1 4.2 4.8
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
thous. sh. tons.. 4,948 3,609 275 266 275 279 246 273 270 292 288 313 327 329¢ ..
Recovery from Scrap ¥ .....cicmieiiinisieascnns do.... 1,973 1,836 158 144 138 145 141 157 154 153 159 144 156 158 ...
Imports (general):
Metal and alloys, crude .. 1710.7 1679.4 52.7 60.1 47.8 53.1 47.0 36.6 73.7 93.3 914 79.5 72.4 62.4 64.11....
ExPlates, sheets, bars, etc.... 11425 1214.3 18.9 18.2 175 22.1 21.7 24.1 21.8 25.1 21.6 23.7 22.8 22.3 30.5( ...
Metal and alloys, crude .. 344.2 1401.2 59.5 421 273 56.1 134 15.4 51.2 9.0 16.4 40.9 36.6 45.8 30.2]....
Plates, sheets, bars, etc.... 1281.9 1209.0 204 12.1 126 139 132 20.6 159 13.6 14.0 13.4 1486 159 16.5]....
Price, primary ingot, 99.5% minimum .. $ perlb..[ 0.7600| 0.7600! 0.7600f 0.7600[ 0.7600} 0.7600] 0.7600| 0.7600} 0.7600| 0.7600| 0.7600| 0.7600} 0.7600] 0.7898| 0.8100]..............
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.). 13,237 11,9601 1,059 9431 1,108 908 928 1,154| 1,046} 1,198] r1,159| r1,061| 1,219
Mill products, total 10,328 9,108 727 719 679 772 753 946 865| 1,003 924 878 886
Sheet and plate 5,978 5,329 417 419 390 461 434 547 503 622 573 552 517
Castings 1,581 1,306 101 98 85 105 112 135 117 133 136 104 126
Inventories, total (ingot, mill products, and
scrap), end of period . 6,607 6200} 6,431) 6391f 6200} 6,158| 6,093] 5892| 5744 5579| 5439| *5472| 5,366
Copper:
Production:
Mine, recoverable copper 1,538.2 1,135.1 86.5 89.4 81.0 90.7 78.2 92.0 89.0 96.7 89.9 80.7 83.1
Refinery, primary .. '1,544.0( 1,227 950 114.2] 1028 94.4 96.0| 1209 11421 116.1( 1383 74.3 84.4
From domestic ores.. '1,430.21 1,064.8 80.1 98.1 85.4 76.5 77.1] 1051 94.1 97.1| 1194 66.3 75.3
From foreign ores ... 1138 '162.2 149 16.1 175 178 189 15.8 20.1 19.1 189 8.0 9.1
Secondary, recovered
as refined do.... 631.9 570.2 534 56.8 44.6
Imports (general):
Refined, unrefined,
scrap (copper P do.... 502.5 1518.7 56.2 423 39.7 50.6 42.6 65.5 94.7 73.9 744 68.2 76.0 41.6
Refined do.... 359.3 1259.8 276 26.2 219 340 27.0 4.1 716 45.0 54.0 50.8 49.6 28.1
Exports:
Refined and SCrap ... do.... 340.6 381.1 40.2 343 228 334 14.5 19.6 23.0 214 21.3 30.9 35.6 137
Refined do.... 28.1 35.0 86 0.8 11 134 0.7 15 2.0 32 29 18.1 134 41
Consumption, refined
(by mills, etc.) ............ . thous. sh. tons.. 2,045 1,790 390
Stocks, refined, end of do... 511 668 668
Price, electrolytic (wirebars), dom., delivered
$perlb 0.85121 0.74311 0.72411-0.7297| 0.74231 0.80221 0.8402| 0.8207( 0.83491 0.8563| 0.8184| 0.8295| 0.80541 07759 |........... [ .ccorccocc.

See footnotes at end of tables.




S-26 SURVEY OF CURRENT BUSINESS December 1983
Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1962 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND
PRODUCTS—Continued
Copper-base mill and foundry products, shipments
(quarterly total):
Brass mill products 2,622 2,014 425
Copper wire mill products (copper cont.). 2,847 2,393 530
Brass and bronze foundry products 471 405 94
Lead:
Production:
Mine, recoverable lead............... thous. met. tons..| 445.5 515.9 45.0 42.1 454 44.7 39.4 37.2 36.6 35.7 28.3 35.1 r43.1
Recovered from scrap (lead cont.) ..... o...) 641.1 528.8 44.6 41.9 415 41.3 374 41.0 41.3 42.5 37.3 37.2 396
Imports (general), ore (lead cont.}, metal. 68.7 50.1 8.2 19 2.4 2.1 8.1 24 6.3 6.5 42 35 6.0
Consumption, total .. 1,167.1] '1,066.2 95.3 83.2 83.1 823 70.9 804 83.1 819 90.6 79.8 94.6
Stocks, end of period:
Producers’, ore, base bullion, and in process
(lead content), ABMS ........... thous. met. tons. | 833 75.0 76.6 75.9 75.0 75.3 736 65.3 59.0 59.5 64.5 65.4 68.5
Refiners’ (primary), refined and antimonial
(lead content) ... thous. met. tons.. 79.5 73.5 69.0 73.6 735 78.1 85.6 804 83.5 93.7 894 86.5 75.5
Consumers’ (lead con o.... 123.2 7.4 79.4 774 774 80.0 78.3 79.0 715 72.5 86.5 729 62.5
Scrap (lead-base, purchase
(gross weight) .... thous. met. tons.| 58.8 335 30.6 37.1 335 279 25.9 21.6 23.6 20.0 21.3 25.2 27.4
Price, common grade, delivered................ $ perlb.| 0.3653 0.2554]| 0.2319| 0.2161( 0.2047| 0.2203( 0.2112f 0.2073; 0.2117] 0.2022! 0.1941| 0.1932| 0.1946
Tin:
Imports (for consumption):
Ore (tin content)... 232 1,931 289 88 277 173 51 34 45 3 51 45 71
Metal, unwrought, 45,874 27,939] 2,409} 2,233} 2,100] 3434) 1,867} 2,365( 3,578 2,845 2,778 A 3,325 3,671
Recovery from scrap, total (tin co 115,438 12,372 1,019 1,008/ 1,000 886 914 971 1,008 954 1,118 9861 1,055
As metal 11,587 1,641 164 192 130 116 114 176 197 171 207 188 242
Consumption, total ..........cmenecincisniennns 154,373 53,450f 14,6001 4,500{ 4,400] 4,400| 4,700 4,900 4,700 4,700 4,800| 4,300 4,600
Primary 140,229 38,700] 3,300f 3,200f 3,100] 3,200} 3,400} 3,600 3,500| 3,500 3500 3,100 3,400
Exports, incl. reexports (metal) 6,081 19,357 249 241 256 368 382 298 221 235 311 298 375
Stocks, pig (industrial), end of pen 5,988 3,152] 2,870] 3,437| 3,152] 4,609| 3513| 3815 4,026| 3527 3,634| 3931 4,091
Price, Straits quality (delivered) .. 7.3305 6.5392] 6.2475| 6.1347| 6.1434| 62443 65070] 6.6772| 6.8759| 6.6710| 6.6707| 6.5968| 6.4838
Zinc:
Mine prod., recoverable zinc........ thous. met. tons.. 312.4 1300.3 276 25.7 23.1 25.0 229 25.5 229 22.3 210 20.0 239 229 | e
Imports (general):
Ores (zinc content).... <o dou.l 117.7 49.3 9.1 23 36 37 2.1 25 24 6.6 5.6 14.2 7.1 11
Metal (slab, blocks) .. . '611.9 1456.1 49.1 61.5 41.0 359 254 426 51.2 60.4 54.0 43.0 50.7 60.4
Consumption (recoverable zinc content):
Ores. do.... '60.6 53.1 4.0 4.7 4.7 4.7 38 5.2 5.1 49 4.4
Scrap, all types do....] 1288.7 208.1 176 171 16.8 17.2 16.7 144 14.6 144 135
Slab zinc: @
Production, total f thous. met. tons.. 1376.8 1302.5 24.8 18.7 18.1 18.2 20.7 22.7 22.4 235 21.8
Consumption, fabricators 1840.9 1709.5 60.8 53.7 50.8 61.8 59.9 68.8 66.7 64.1 65.7
Exports 0.3 03 ®* * 0.1 147 & *) ) 01 &
Stocks, end of period:
Producers’, at smelter (ABMS) .................. do.... 447 28.2 19.9 21.5 24.6 219 221 19.4 17.9 19.2 20.4
Consumers’ do.... 819 71.6 56.0 62.2 62.0 69.7 65.8 70.4 73.4 75.6 70.9
Price, Prime Western ..o $ perIb.| 04456 0.3847| 0.4083( 0.4039( 0.3846{ 0.3860| 0.3806| 0.3790| 0.3800| 0.3811| 0.3946
MACHINERY AND EQUIPMENT
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly # .. mi} 470.0 1296.9 60.6 70.3 60.5
Electric processing heatmg equipment. 106.9 65.4 9.6 244 19.2
Fuelfired processing heating equip 2254 128.2 259 19.7 10.0
Material handling equipment (industrial):
Orders (new), index, seas. adj................ 1967=100.. 382.0 249.2 188.4 206.0 150.7 2158 194.2 222.7 2469 2489 283.6 344.3 249.3
Industrial trucks (electnc) shipments:
Hand (motonze ). ... humber.. 18,734 13,988 1,220 1,299
Rider-typ: do.... 19,784 14,859 1,113 1,379
Industr1a1 trucks and tractors (internal combustion
engines), shipments.. ... number.. 31,885 18,553 1,312 1,447
Industrial supplies, machinery and equipment:
New orders index, seas. adjusted.......... 1977=100.. 1234 94.6 87.8 84.1 836 84.7 83.9 85.9 88.2 91.6 100.4 103.1 104.1 105.0 1066 ...
Industrial suppliers distribution:
Sales index, seas. adjusted...................... 1977=100.. 142.3 120.9 109.8 106.8 100.7 103.5 104.2 107.6 1135 112.0 111.6 112.2 121.0 121.6 1190 121.0
Inflation index, not seas. adj. (tools, material
handling equip., valves, fittings, abrasives,
fasteners, metal products, etc.).......... 1977=100.. 144.3 153.1 153.7 153.5 153.7 153.9 154.6 154.8 155.1 155.1 155.3 155.1 154.5 154.8 154.91...
Fluid power products shipments indexes:
Hydraulic products, seas. adj 1972=100.. 279 208 170 166 143 169 168 178 180 192 197 197 208 223 229
Pneumatic products, seas. ad ... do.... 249 202 172 184 174 182 183 190 185 194 198 193 207 235 231
Machine tools:
Metal cutting type tools:
Orders, new (net), total......ccvvrncrverernenne mil. $..| 2,228.10| 1,064.45 7285, 6275 8580 5705 7740 8965 79.25( 93.60| 96.45( 128.75! 91.00| 10245 ©12995]..
Domestic do....| 1,945.80 880601 59.10| 4745 8420 51.35| 69.55| 84.95| 7365} 8820 8845| 124.65| 82.65| 98.60]°116.05
Shipments, total do....| 4,104.50| 2,89475| 150.60| 155.70 | 204.30| 107.40| 128.80| 13440 11295| 98.80( 14575 7540{ 8285 94.10{ r99.85
Domestic do....] 3,852.45| 259860 132.30| 134.80| 184.20| 9340{ 11670{ 119.70| 100.55| 88.60( 119.05( 61.90| 7275 8550( r91.85
Order backlog, end of period .. 2,873.3( 1,0430( 1,2544( 1,161.5{ 10430} 9926| 941.2]| 896. 862.8| 8576| 808.3| 8616 869.81 8782 ©9082
Metal forming type tools:
Orders, new (net), total......oocvcrrereercrercrennee 716.75 43330 4635| 2545| 3515 3480| 20.10| 3585 39.30| 41.70| 48.80| 4635 46.25| 53.35( *73.10]..
Domestic 616.85 37175 42551 2190 3350 28951 18701 3250( 37401 3790 41L10| 4200 42.00| 4955 6995
Shipments, total 991.10 709.65| 50.10] 37.80| 59.85 4545] 29.55| 41.85| 3785| 37.05| 37.25| 3695: 30.15| 37.60( r43.35
Domestic 824.20 59975 4225 33701 4150| 3805( 2655 3640| 3500 3505 33.101 3395| 2890 33.15| *40.85
Order backlog, end of period .. 427.0 150.6 187.6 175.3 150.6 140.0 130.5 124.5 126.0 130.6 142.2 i51.6 167.6 18341 r2132

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1982 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov
METALS AND MANUFACTURES—Continued
MACHINERY AND
EQUIPMENT—Continued
Tractors used in construction, shipments, gtrly:
Tracklaying, total .units.| 15,789 7,053 378 365 2081 (1) ) 234! (Y 784 727 556 475 797
mil. $.1  1,569.9 793.5 436 22.6 160} ) *) 160! (1) 69.3 66.5 48.8 339 71.2
‘Wheel (contractors’ off-highway) .... . units. | 4,309 2,443 405 383
mil. $.. 4109 222.2 30.7 35.8
Tractor shovel loaders (integral units only),
wheel and tracklaying types.........comeen.. units.| 33,369 24,128 5,057 ) (')
mil §.| 1,6055| 1,022.3 173.2 ) *)
Tractors, wheel, farm, nonfarm (ex. garden and
construction types), ship., gtrly ..o units.; 141,170 80,785] 8,692 4,796] 7,118] 4,897 4,578 5092 6,626; 8673 8,489| 5412 5738 3,346/..
mil. $.| 3,479.3| 2,491.6] 2884] 1455] 2495 157.4] 220.3] 161.4| 22197 3145 307.7| 214.8] 1428} 373.2|.
ELECTRICAL EQUIPMENT
Batteries (auto.-type replacement), ship............ thous., 53,598 54,214 5,660} 5,237 5,280 3,708 3,070 3,730 3,509 3,720 4,032 3,914 5,100 6,373 6,548] ..o
Radio sets, production, total market................. thous.| 31,476 31,782 3,490| 3,221] 22,364 2,159] 2,137| 22,789 2266| 2,636 22,638] 3,095 3,315 23,218| ...cccerf i
Television sets (incl. combination models),
production, total market ... thous..| 18,480 16,405 1,106 1,161] 21,229] 1,151 1,298| 21561 1,282] 1,313 21,938| 1,517| 1,610] 22,303] 2,050| 1,731
Household major appliances (electrical), factory
shipments (domestic and export) # 30,482 26,683] r2,348( 2,116 11,8921 2,179 2,158] 2,744] 2507, 2,597| 2,897} 2,672| 3,081 2978] 3,046] 2820
Air conditioners (room) 3,692 2,761 *34 71 84 89 130 309 259 300 265 306 108 58 32 52
Dishwashers 2,484 2,170 218 206 178 213 197 248 214 259 276 196 340 291 311 302
Disposers (food Waste) ........cewenvenecenn 3,179 2,781 331 260 238 264 294 309 313 249 298 280 316 322 360 393
Ranges 2,328 2,035 202 195 175 190 183 232 200 252 248 197 269 250 265 254
Refrigerators 4,944 4,364 401 310 262 363 336 403 361 463 520 505 580 556 494 410
Freezers 1,605 1,340 80 80 73 103 97 117 111 112 136 141 128 113 85 72
Washers 4,365 4,019 347 319 262 364 353 420 352 416 399 322 470 438 412 377
Dryers (incl. gas) 2,977 2,728 261 251 193 260 251 283 236 282 264 206 317 309 323 313
Vacuum cleaners (gtrly.) 7,785 7,536 1,812 2,0821 oo e 1,799 2,214
GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments....thous.. 1,417 1,156 140 127 138 129 120 119 112 101 108 113 146 176
Ranges, total, sales do.... 1,496 1,368 113 114 126 108 112 134 127 129 154 104 128 r156
Water heaters (storage), automatic, sales .......... do.... 2,785 3,041 260 236 257 274 274 288 301 259 265 238 248 239
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite:
Prodeution T ...cocccvorevecrcronrercnionenies thous. sh. tons.| 5,423 4,588 375 373 410 253 230 333 269 277 332 358 449 4330
Exports o...) 2,249 980 121 107 43 5 2 30 28 66 38 79 115 117 139
Price, wholesale ......ccoocovrerennncn. Index, 1967=100.) 582.2 640.3] 6374| 6380 6380 6360] 6359 6342 6217 6031 60511 6133 6104 6104 6104
Bituminous:
Production T .....ccccvvmiireimrirerecionenne 818,352] 833,523] 70,477 63,682 62,726] 61,850) 60,257) 68,128] 60,361] 62,703! 61,991 56,110} 72,524 69,949 .....ccooooi.| e
Consumption, total ¥ 728,543 703,561] 54,764 56,629| 59,881| 62,872 54,3531 55,153] 52,543{ 54,138| 58,123
Electric power utilities 595,575 592,591] 46,2487 47,699| 50,814| 53,2791 45699 46,965 43497 45586 50,274( 60,301 64,079
Industrial, total - 127,527 104,3721 7,9960 8,135 82241 8,733 8,114] 7,737) 8544F 8248! 7,609
Coke plants (oven and beehive) ................ do.... 60,888 40,859 2,755 2,691 2,586 2,810 2,740 2,565 3,204 3,143 2,732
Residential and commercial . 5,440 6,598 520 695 843 860 540 451 502 304 240
Stocks, end of period, total T 179,607) 189,085} 189,028 190,551 189,085] 184,936| 184,595| 185,308} 187,208] 190,767| 190,742
Electric power utilities 163,356| 175,053} 174,579] 176,308| 175,053] 171,725| 172,205| 173,740) 175,251] 178,422 178,006 162,277| 155,708
Industrial, total 16,251 14,032] 14,449 14,243| 14,032| 13,211| 12,390| 11,568] 11,957| 12,345| 12,736
Oven-coke plants .. 6,446 4,625] 5,157] 4,802) 4,625] 14,3237 4,021 3,718] 4,080] 4,442] 4,805
Exports 110,243; 105,2441 9,850 7,700 6,020] 4,465] 4,376 6,258 6,077 6,877] 7,231} 6,043} 8251 17,3931 7978{......
Price, wholesale ... 493.7 530.4 5339 535.5 534.6 531.5 529.2 534.6 5343 532.0 530.8| r531.3 530.6 532.8 533.3 536.6
COKE
Production:
Beehive and oven (byproduct) ...... thous. sh. tons..] 42,786 28,115 ,509 5,579 v | e 6,451
Petroleum coke § do.... 28,486 29,908 2,452 2,540 2,670 2,528 2,218 2,404 2,284 2,611 2,580 2,649 2,735 AT i [
Stocks, end of period:
Oven-coke plants, total 6,724 8,190 8,190 4,569
At furnace plants.. 6,320 7,858 7,858 4,220
At merchant plants .. 403 331 331 348
Petroleum coke do.... 900 1,344 1,170| 1,338] 1,344 1,407\ 1,379 1,230 963 891 L] p—
Exports do.... 1,251 1,109 62 66 34 66 51 41 248 32 45 49|
PETROLEUM AND PRODUCTS
Crude petroleum:
0il wells completed .. number.| 37,684] t40,303] 2,833| r3,279| 4,090§ 2381| 2,899| 3,462 3,028 3,186 3514| 2,683 2641| 3,733 29707 3237
Price, wholesale .... ndex, 1967=100.. 803.5 7334| 7353| 7336( 72001 719.7| 6929] 6780( 6780| 6780 6779 v675.7| €755 6761( 676.1] 676.0
Gross input to crude oil distillation
units mil. bbl..| 4,654.21 4,4426]| 376.8] 3644} 3688{ 354.1] 308.0! 344.7| 349.9| 3739 3782 390.5| 3820
Refinery operating ratio ................. % of capacity.. 69 70 71 71 70 68 65 66 69 72 75 75 74
All oils, sup;l)ly, demand, and stocks:
N?r, %upp N7 1718 @ SRS mil. bbl..| 5,922.5] 5,608.2 483.8 483.1 461.3 456.6 391.7 430.5 449.2 469.0 464.4 493.7 505.1
oduction:
Crude petroleum . do...l 3,128.67 3,156.7% 2697 260.9| 2665] 267.7] 2425| 269.0( 260.6( 269.2| 2603| 2680| 2682
: Natural gas plant liquids 605.5 585.1 49.5 49.9 52.0 53.4 45.9 49.0 46.3 48.0 476 493 497
mports:
Crude and unfinished oils . 1,654.2) 1,3524 120.3] 122.8f 100.7 974 68.7 751) 1027 108.4( 114.8] 1283 1382
Refined products ............ 534.2 514.0 442 49.6 420 38.2 34.6 374 39.6 434 41.7 48.1 49.0
Change in stocks, all oils (decrease,—)............ do.... 63.4 -53.7 18.5 228F -253 229 -209| -564 0.2 214 12.1 24.9 33.2
DeEmaud, total do...| 6,078.1| 58804| 4895| 4735 5068| 4879 4378 5048| 4676 4680 481.6| 480.0] 4969
xports:
Crude petroleum .. do. 83.2 86.3 8.4 7.9 6.0 3.6 7.3 5.4 2.6 87 4.3 4.5 53
Refined products .. do. 1339 211.2 20.5 157 20.7 26.5 16.9 19.4 21.6 17.6 189 132 152

See footnotes at end of tables.
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PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
All oils, supply, demand, and stocks—Continue
Domestic product demand, total # .. . d 558291 460.61 45037 480.1] 457.7] 41367 480.0] 4434{ 4418 4584| 4623| 4763
Gasoli 2,396.1 198.8( 197.6{ 203.6 1858 169.4| 2128} 1958/ 203.5| 211.1| 2110 2162
Kerosene 47.0 44 42 58 56 43 39 39 29 23 26 30
Distillate fuel oil 974.9 80.0 74.2 88.5 85.6 79.3 89.9 81.4 72.6 75.8 69.7 76.5
Residual fuel oil.. 626.5 46.2 47.7 49.6 48.8 43.9 487 40.9 40.6 39.5 40.5 42.2
Jet fuel 369.6 298 316 327 29.3 294 316 316 312 321 32.1 334
Lubricants 51.0 41 48 35 33 35 4.8 4.2 4.7 4.6 44 4.6
Asphalt 124.4 15.2 8.9 56 437 3.8 62 7.8 128 17.2 17.7 20.3
Liquefied gases 547.3 44.0 47.5 50.9 64.7 45.8 40.8 37.0 339 35.1 39.8 38.0
Stocks, end of period, total . 1,429.9] 1,4324| 1455.2| 1,4299] 1,452.8( 1,4319| 1,375.4( 1,375.7f 1,397.11 1,409.3| 1,434.2| 14674
Crude petroleum ........... 64361 6356| 6475 643.6| 661. 672.2) 670. 683.6] 6814| 6863 6827 7069
Strategic petroleum reserve 293.8] 2846| 29007 293.8] 3006y 306.1 311.8] 317.7) 3268/ 3325 340.7] 3518
Unfinished oils, natural gasoline, etc . 158.1 167.2] 1654 158.1 1656/ 1659} 166.11 1664| 164.6{ 1654| 1640] 1701
Refined products 628.3] 629.7 642. 6283] 6257 593.8| 5390 525.7| 551L.1] 5575| 5876 5904
Refined petroleum products:
Gasoline (incl. aviation):
Production mil. bbl.{  2,349.4| 2,322.1 1949 1889] 203.2 187.3] 164.3| 1834| 186.7] 1987 2003| 208.8| 203.8| 1984
Stocks, end of period.........civnininnniininn do.... 206.2 196.8 194.6 191.9 196.8 210.9 209.9 186.2 185.3 189.3 185.8 194.2 1874 1922
Prices (excl. aviation):
Wholesale, regular............... Index, 2/73=100.. 666.0 612.5] 617.2| 608.7] 598.5| 576.7] 551.4| 533.5| 5153| 537.2| 5595 '566.6| 5725| 567.6| 560.5( 5494
Retail, regular grade (Lundberg/Platt’s):
Leaded .....ocoeecreionecienronecseancasesines $ per gal.| ")
Unleaded do.... Q]
Aviation gasoline:
Production mil. bbl., 115 8.9 0.8 0.7 0.4 0.7 05 0.6 0.7 0.7 0.9 09 01 .
Stocks, end of period........ueicnicinne do... 2.7 23 2.2 25 23 2.6 2.5 25 24 24 25 24 5] ..
Kerosene:
Production do...| 436 42.0 4.0 4.3 44 4.1 38 39 27 27 2.2 25 5] ..
Stocks, end of Period........cwivevernvineiensinienisnne do.... 11.0 104 10.2 11.3 104 94 88 89 83 82 8.0 8.5 2] ...
Price, wholesale (light distillate)
Index, 1967=100.{ 1,039.8 996.4] 969.7| 9859 9921 975.2] 959.4| 939.2| 908.4| 897.1| 894.3| 8828 4
Digtillate fuel oil:
Production mil. bbl.. 953.8 951.3 88.0 85.8 82.3 7.7 59.8 61.7 65.1 75.8 76.4 80.6 N
Imports o.... 63.1 34.0 2.8 4.4 3.4 1.8 1.6 1.3 2.2 4.4 5.3 8.0 6
Stocks, end of period.. . do.... 1915 178.6] 1701 1856 1786 16821 147.7) 1187 103.2] 109.2| 113.8; 1310 N
Price, wholesale (middl
Index, 1967=100.] 1,058.1| 1,0127] 999.2| 1,041.5| 1,054.5] 9853 927.4| -874.2f 8134 838.1| 8794 ™876.3| 882.2( 8935 9114 9010
Residual fuel oil:
Production 482.1 3904 29.6 29.7 30.6 29.0 24.0 25.8 28.2 28.8 249 23.9 4] ..
Imports. 292.1 283.1 24.3 25.1 23.2 214 177 21.3 22.3 220 20.3 2 .7
Stocks, end of period.. 78.0 66.2 63.6 66.4 66.2 60.7 53.1 46.3 46.6 50.9 50.1 9 .7
Price, wholesale 1,230.01 1,182.0] 1,129.01 1,139.3} 1,1440] 1,056.6] 1,034.1| 987.5] 1,015.7} 987.7| 1,034.2 4 9
Jet fuel:
Production mil. bbl.. 353.2 357.0 304 30.5 29.4 312 28.2 30.3 29.4 312 31.3
Stocks, end of period.........cciecivenevicieninn do.... 41.1 36.8 40.8 40.6 36.8 417 40.5 42.2 40.2 413 41.3
Lubricants:
Production 60.6 51.6 4.4 44 3.6 4.2 3.7 4.0 42 45 44
Stocks, end of period.. 143 12.5 12.6 12.6 12.5 14.0 14.1 131 127 12.1 117
Asphalt:
Production do.... 1235 1194 13.7 9.7 75 6.4 59 8.4 10.7 12.3 149 15.1 16.2
Stocks, end of Period........coveeereiniernirssirenns do.... 19.6 15.9 13.1 14.1 15.9 419.9 22.1 244 27.3 270 25, 22.9 19.2
Liquefied gases (incl. ethane and ethylene):
Production, total ... . d 5734 557.5 47.0 46.3 49.0 51.5 43.7 47.0 459 479 47.8 48.7 46.7
At gas processing plants (L.P.G.) .. 458.6 459.0 39.0 385 40.5 43.0 36.1 379 36.2 379 37.0 376 36.1
At refineries (L.I%.G.) ............. 114.8 98.5 8.0 7.8 8.4 8.5 7.6 9.1 9.7 10.0 10.8 11.1 106
Stocks (at plants and refineries) 134.7 940 107.1 101.9 94.0 836 81.2 828 86.0 96.1 106.1 112.5 118.2
PULP, PAPER, AND PAPER PRODUCT
PULPWOOD AND WASTE PAPER
Pulpwood:
Receipts .....ccoimeeivccncrennens thous. cords (128 cu.ft.).| 378,929 *
Consumption do....| 379,725 *)
Stocks, end of period ... . do.... 6,250 )
Waste paper:
Consumption thous. sh. tons.| 213,083 *)
Stocks, end of period o... 1,081 @
WOODPULP
Production:
Total, all grades # ] 53413 &
Dissolving and special alpha do.... 1,356 *)
Sulfate do....| 38669 )
Sulfite do.... 1,795 *)
Groundwood do.... 5,703 [T
Semichemical do.. 3,754 ®
Stocks, end of period:
Total, all mills. 1,081 *
Pulp mills 540 *)
Paper and board mills ........cooerniinireiniuns 486 )
Nonpaper mills 54 ®)

Exports, all grades, total 33,678 33,395 237 247 285 234 271 332 346 312 324 289 289 328
Dissolving and special alpha 784 631 50 55 51 59 30 58 78 40 50 31 60 30
All other 2,894 22,763 186 192 234 174 240 274 267 272 274 258 229 298

Imports, all grades, total ..... 4,086 33,894 303 375 264 309 265 338 301 378 357 327 350 332
Dissolving and special alp 201 162 18 18 8 23 9 20 11 23 12 20 9 11
All other 33,885 33,732 285 357 256 286 257 318 289 355 345 307 341 321

See footnotes at end of tables.
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PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS
Palgrer and board:
oduction (Bu. of the Census):
All grades, total, unadjusted ...... thous. sh. tons. | 66,440 *)
Paper do.... 30,850 *)
Paperboard 31,582 *
‘Wet-machine board 160 *)
Construction paper and board 3,847 *)
Producer price indexes:
Paperboard 258.1 254.9] 2480| 247.6] 244.1] 2433] 244.1] 2463| 248.1| 2487 2496 2497 2504 2528 255.5| 2579
Building paper and board 231.7 239.5] 2421| 241.0] 2420] 241.1] 2414] 244.2| 247.0| 2493| 2494| 256.2| 252.1| 2528 254.7 2547
Selected types of paper (API): .
Groundwood paper, uncoated:
Orders, NeW ... thous. sh. tons./| 1,449 11,469 131 121 108 122 103 128 122 126 131 135 r163 131
Orders, unfilled, end of period .........o.cc.ec. do.... 100 91 99 93 91 96 100 106 101 94 99 114 145 151
Shipments do...,| 11,463 11,459 139 126 112 115 108 123 127 129 128 118 r129 132
Coated paper:
Orders, new do.... 4,853 14,998 446 415 412 444 412 499 439 509 543 499 556 450
Orders, unfilled, end of period .........cccconu..... do.... 360 325 282 308 325 319 307 342 332 398 457 524 528 7492
Shipments do.... 4,940 5,032 447 433 398 442 427 460 447 468 481 453 536 485
Uncoated free sheet papers:
Orders, new do.... 17,135 17,820 684 656 642 704 686 833 743 751 744 755 782 720 725
Shipments do.... 18,234 18,187 716 €95 649 735 682 805 759 762 762 676 786 748 796
Unbleached kraft packaging and industrial
converting papers:
Ship {2 thous. sh. tons.. 13,880 13,688 315 327 280 330 308 316 291 304 312 287 349 327 338
Tissue paper, Production .........cecieceiereeisser do.... 14,518 4,438 387 383 372 388 374 399 397 410 392 385 419 397 420
Newsprint:
Canada:
Production thous. metric tons.. 8,946 8,117 698 657 599 685 653 680 695 724 727 699 726 707
Shipments from mills . ... do... 8,915 8,074 684 691 744 604 605 676 713 683 796 679 696 737
Stocks at mills, end of period .. . 194 250 417 395 250 331 380 384 366 407 339 359 388 358
United States:
Production 4,753 4,574 406 373 330 403 378 406 364 399 372 378 416 376
Shipments from mills 4,735 4,525 398 389 346 370 350 394 362 404 395 395 415 374
Stocks at mills, end of period .. 38 86 118 102 86 119 147 159 161 156 133 116 118 120
Consumption by publishers.........c.oovnnne do...| 10,165 10,118 928 893 908 807 768 880 879 919 859 816 846 885
Stocks at and in transit to publishers, end of .
period ... thous. metric tons.. 961 854 861 832 854 801 823 805 780 746 809 826 849 812
Imports thous. sh. tons.. 6,977 6,531 587 567 498 545 433 620 538 599 659 538 584 543 634 ...
Price, rolls, contract, f.o.b. mill, freight allowed
or delivered.........oooceunccrune Index, 1967=100.. 2308.0 3158 31841 2998 299.8| 299.1) 299.1| 299.1| 299.1| 299.1| 299.1| r295.0[ 3058 309.6| 309.6| 309.6
Paper products:
higping containers, corrugated and solid fiber
ship ts mil. 8q. ft. surf. area..| 246,152) 234,846 | 21,025 19,043| 17,540{ 19,980 18,715| 21,891| 20,466{ 20,777 22,044| 19,582 22,649 22,317 23476}........
Folding paper boxes, shipments.... thous. sh. tons..
mil. $..
RUBBER
Natural rubber:
Consumption.. thous. metric tons.| 634.67! 660.60] 5327} 4887] 56.01) 64.50| 44.53| 5528| 5531| 56.86| 67.04] 48.79; 39.80
Stocks, end of R do..| 14243 95.42] 90.21) 95.38; 9542) 9177 9502 87.35] 93.77| 10001 97.86 99.18| 90.69
Imports, incl. latex and guayule ...thous. Ig. tons.|  662.41 618.27 54.36f 51.37| 4945] 3301 49.63| 4854 6211 6344| 65.20] 5041| 3190 44.22| 67.83].......
Price, wholesale, smoked sheets (N.Y.).... $ per Ib.| %0576 0453| 04261 0421 0418 0.440] 0485 0578] 0578 0568 0.545[ 0.583( 0.593; 0605} 0605] 0.583
Synthetic rubber:
Production .....isiernrecrenss thous. metric tons..| 2,021.45| 1,831.78] 154.37| 12237 116.51] 155.16| 153.86] 170.06] 160.46) 171.13| 164.50) 154.64| 150.50
Consumption do...| 1,889.71| 1,744.83] 131.00| 136.82| 136.06] 131.70| 140.22] 158.19| 146.32] 146.22| 156.68] 135.85| 175.01
Stocks, end of period . e do..|  349.02] 269.66) 318.80] 294.56( 269.66] 280.97| 284.76| 283.54| 283.84| 294.34| 290.82| 304.77( 276.24
Exports (Bu. of Census) . .thous. lg. tons..| 334.63 284.62 2113 20.47 18.86 20.24 18.61 24.44 2491 31.66 24.37 20.15 21.08 22.01 20.14) ..
TIRES AND TUBES
Pneumatic casings, automotive:
Production thous..| '181,762( '178,500| 15,381 13,585] 13,9721 15497] 14,992] 15,370] 16,325) 15,653 15,473] 12,570] 16,440] 16,360].
Shipments, total do...| 201,3105] 201,236} 17,851| 15,325| 14,521] 14,102| 15,038 18,034| 17,782| 18907 20,431§ 17,8791 20,117] 21,246
Original equipment . 41,711 38,6331 29191 2,652] 3,518] 2458; 3,701; 4,2 4,143 ,286] 4,461 3,240f 3931 5,003
Replacement equiprm 153,716| 158,688| 14,605| 12,337 , 11,263] 11,031} 13,353| 13,185] 14,202| 15586| 14,354| 15,686 15,717
Exports 5,678 3915 327 336 397 381 306 499 454 419 384 285 500 526
Stocks, end of period ... 40,863) 39,955| 38,116| 38,436| 39,955§ 43,839| 45483| 50,287| 51,921 42,395| 39,622 36,989| 35541| 32,854|.
Exports (Bu. of Census) ......cccoveermrenvesecnsrnnans do..| 11,088 5,971 489 377 474 308 352 424 392 436 306 270 360 447
Inner tubes, automotive:
Exports (Bu. of Census) ........ccccvcreerirrcencionenns do.... 3,428 1,924 192 162 113 174 72 157 134 138 193 100 147 169 2401 oo

See footnotes at end of tables.
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STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement ... thous. bbl.] 382,692 '343,463f 34,106] 27,431] 22,718| 18,931 17,660} 25367| 28,383| 33,569| 39,415 37,266] 41,931} 39,537] 39,053|........
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brick, unglazed (common and face) X
mil. standard brick.| 5,059.2| 4,4086] 4358} 3975 3351 3094 287.0] 445.7| 451.8] 529.1| 6154! r546.7
Structural tile, except facing. thous. sh. tons., 71.6 40.9 36 24 29 24 1.9 22 34 14 26 2.3
Sewer pipe and fittings, vitrified.........vceiinn do.... 4334 325.0 36.6 285 18.6 219 16.3 27.1 29.7 30.6 36.7 *39.8
Facing tile (hollow), glazed and unglazed
mil. brick equivalent., 39.3 113 M ™ ™ " Q] @] (@] @) ) ) ) [ TN (PSR B
Floor and wall tile and accessories, glazed and
unglazed mi. sq. ft.| 299.8 294.8 259 24.9 23.9 23.2 24.7 29.8 279 314 29.9 271 30.5 217
Price index, brick (common), f.o.b. plant or N.Y.
dock 1967=100. 300.2 3125 319.2| 3207 3207 3209 3209| 333.8| 3377 339.3] 340.1| r341.9| 343.0| 3430 3452 3464
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments. thous. $..{ 952,283 871,331 236,813 228,658 238,533
Glass containers: t
Production thous. gross.{ 325,541| 309,376] 27,686! 23477; 18244] 23,335| 23,776] 27,039{ 25659| 25513 24,804{ 24,212 27,132].
Shipments, domestic, total f......coovvcrvernrnnn do...| 320,680 307,113} 25939| 23,003} 21,177| 23,086 20,656 25926} 24,456| 26,183 26,737{ 25615 28,422
Narrow-neck containers:
Food do..| 28728| 27,658] 2,177) 11,8891 1,810 2,155 20311 2,690( 22411 24961 2,467} 2,008} 3215
Beverage do.... 60,248 61,020 4,888 4,482 4,417 4,343 3,318 5,118 4,872 5,711 6,331 5,880 6,347 | oo L e [ s
Beer. do..| 117,338{ 107,861 84111 7,911} 7,094| 7,659} 7,743] 8955} 9,076] 9,612y 9,370| 9,402] 9,163
Liquor and wine do...| 24,003 22,265] 2,165 1,937 1,686] 1,846)] 1,513| 2,039] 1,754( 1,912{ 2005| 2,069{ 1980|.
Wide-mouth containers:
Food and dairy produets .............. thous. gross..| 62,404| 63,372| 5891| 4,965| 4,547] 4,864| 4,356 5129{ 4,451 4,829 5037 5010 6,170 o] i e
Narrow-neck and wide-mouth containers:
Medicinal and toilet do.... 25,119 22,322 2,177 1,647 1,457 2,029 1,534 1,824 1,894 1,469 1,354 1,115 1,394
Chemical, household and industrial 2,840 2,615 230 172 166 190 161 171 168 154 173 131 153
Stocks, end of period ...t do.... 46,683 45,6341 49,467| 48,718{ 45634) 45801 49,092| 50,022 51,269 50,604} 49,467| 48,104| 46,593
GYPSUM AND PRODUCTS @
Production:
Crude gypsum (exc. byproduct) .... thous. sh. tons.. 11,497 10,863 1,044 898 895 925 857 905 1,053 1,033 1,141 1,017 1,218 1,300! ...
Calcined do.... 11,687 10,967 1,036 945 923 986 911 1,110 1,131 1,087 1,167 1,128 1,276 1,262 ....
Imports, crude gypsum ... do.... 7,593 6,718 724 625 742 401 454 513 636 698 694 784 682 872 i
Sales of gypsum products:
Unealcined do.... 4,904 14,528 411 342 488 283 277 195 235 268 464 338 377 432 o | v
Calcined:
Industrial plasters ... do.... 370 430 40 34 31 31 32 37 36 35 36 30 35 85 e e
Building plasters:
Regular basecoat 225 ® ) * ) [\o) ® ® ® ) © () ®)
All other (incl. Keene’s cement) . 157 0264 e21 821 %20 21 °19 °22 821 €21 622 621 824
Board products, total . . 13,759 13,093 1,216 1,134 1,218 1,132 Lu3| 1425 1,312] 1,319 1,449} 1422] 1,593
Lath do... 59 39 3 3 3 3 3 3 3 3 4 3 3
Veneer base . 325 286 25 25 28 23 23 32 28 29 35 31 37
Gypsum sheathing .. do... 208 264 27 28 27 26 24 28 30 29 32 29 31
Regular gypsum board do... 9,295 8,447 774 741 801 718 715 933 844 861 934 903! 1,014
Type X gypsum board 3,446 3,486 330 293 319 301 279 352 322 317 356 366 414
Predecorated wallboar X 122 119 10 10 9 9 9 11 10 11 12 9 10
5/16 mobile home board do... 304 453 47 35 31 52 59 66 76 69 77 80 83
FABRIC
Woven fabric, finishing plants:
Production (finished fabric).............. mil. linear yd.. 7,542 6,660 534 526 3570 506 568 2726 562 561 3716 421 592
Cotton do..| 2707| 2466 201 193] e207] 201| 217 c274| 215] 210 o268}  147f 209
Manmade fiber and silk fabrics ..o do.... 4,835 4,194 333 334 3363 305 350 %452 348 351 2448 274 383
Inventories held at end of period ..........ccouu... do.... 672 630 688 656 630 612 623 611 603 619 607 511 630
Cotton do.... 2n 242 260 255 242 240 250 242 241 248 233 245 252
Manmade fiber and silk fabrics ... ... do.... 401 38s| 428| 400 388 372 372 369| 362 871| 374 381 378
Backlog of finishing orders do.... 518 485 487 549 573 614 592 618 575 592 541
Cotton do.... 191 184 220 227| 229 241  225| 226 199 2000 221
Manmade fiber and silk fabrics do.... 326 302 267 322 344 374 367 392 376 392 320
COTTON and MANUFACTURES
Cotton {excluding linters):
Production:
Ginnings { ... thous. running bales..{ *15,150| 211,526 5,288 8,823 10,574 2 315 770 3,3481 6,007
Crop estimate thous. net weight bales §.| 215,646 11,963 7,496
Consumption.........eecureenens thous. running bales.. 5,409 4,938 416 391 3425 404 430 2549 431 441 3543 369 4531 3560 4581 .o
Stocks in the United States, total, end of period #
thous. running bales..| 13,777 14,232] 15731| 15,033| 14,232 13,2317 12,4337 11,399 10,358| 9,455| 8,449] 7,561 '14,047| 13,116| 12,363]..
Domestic cotton, total «.. do.. 13,776 14,2291 15728| 15,031| 14,229 13,228 12,431 11,397 10,356| 9,454| 8,447) 7,560| 714,046 13,115| 12,362
On farms and in transit do.. 3,752 2,433 7,545] 4,209 2433| 1432 1432 896 767 748 273 150{ *7,067| 6,663 5363
Public storage and compresses .. 9,268 1,101 7,575( 10,190 11,101| 11,101 10,225| 9,713| 8796| 7,930| 7419 6,656] '6268] 5814 6,431
Consuming establishments, 756 695 608 632 69 69! 77 788 793 776 755 754 711 638 5681 ..

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1981 1982 1982 1983
through 1982 and methodological notes are as
in BUSINESS STATISTICS: 1962 Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
TEXTILE PRODUCTS—Continued
COTTON AND MANUFACTURES—Cont.
Cotton (excluding linters)—Continued
Exports... thous. running bales.. 8,021 6,079 293 382 377 438 368 487 612 464 831 409 383 322 .
Imports... . thous. net-weight bales §./ 17 39 1 3 ® 1 ¢} 1 *) ®) *) 1 2 1 1]. .
Price (farm), American upland)........ cents per 1b. | 54.0 57.6 59.8 59.9 573 56.0 56.4 59.9 59.7 61.7 61.1 64.6 66.3 63.1 64.1 »66.7
Price, Strict Low Middling, Grade 41, staple 34
(1-1/16"), average 10 markets.......... cents per Ib.. 983.0 360.5 58.6 58.2 59.6 60.2 61.7 66.0 65.3 66.9 70.7 70.3 72.9 7 720 734
Spindle activity (cotton system spindles):
Active spindles, last working day, total . 154 14.2 144 14.3 14.2 14.3 14.3 144 14.0 142 14.2 13.8 r14.1
Consuming 100 percent cotton ......... 55 5.3 5.2 52 5.3 53 5.3 53 5.3 5.3 5.3 5.2 52
Spindle hours operated, all fibers, total. 91.8 61.7 6.6 6.2 6.7 6.4 6.8 94 6.8 7.1 8.6 59 7.8
Average per working day ...... 0.357 0.320] 0.328( 0.309f 0.270f 0.323| 0.340| 0.336] 0.342] 0.354] 0.344] 0.295( r0.372
Consuming 100 percent cotton .. 33.6 30.2 25 23 2.6 23 25 3.1 25 25 3.1 22 3.0
Cotton cloth:
Cotton broadwoven goods over 12" in width:
Production {qtrly.} .....ccccoovevineinieinens mil. sq. yd.} 3,856 8779 o] e 992 1,046 1,047
Orders, unfilled, end of period, compared wit!
avg. weekly production ........ no. weeks’ prod.. 14.1 111 8.6 94 11.8 10.2 10.2 10.3 10.0 10.8 117 14.8 r12.6 1241 | s
Inventories, end of period, compared with
avg. weekly production ........ no. weeks’ prod.. 56 7.1 5.8 57 6.1 6.0 59 4.9 48 4.3 43 5.1 4.2 38| ] s
Ratio of stocks to unfilled orders (at cotton
mills), end of period 0.40 0.65 0.68 0.61 0.52 0.59 0.59 0.47 0.44 0.40 037 0.34 r0.33 0.31] o] i
Exports, raw cotton equiv. thous.
net-weight .... . 480 Ib. bales.. 345.6 239.2 20.7 18.4 16.4 20.1 15.1 18.2 17.2 14.2 159 12.7 14.0 15.4
Imports, raw cott .. do.... 766.3 601.3 444 53.6 476 67.2 55.5 56.7 54.6 61.7 58.9 64.5 66.6 779
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly:
Acetate filament yarn 257.0 195.2 43.2 50.3 62.2
Rayon staple, including tow ... do... 460.6 355.0 84.3 92.6 92.1
Noncellulosic, except textile glass:
Yarn and monofilaments ..........cccccvvvererennn do...| 3,7928 745.4 801.1 924.0
Staple, incl. tow do...| 4,191.1 872.5 886.7 1,0155
Textile glass fiber do...] 1,041.1 240.8 245.1 273.1
Fiber stocks, producers’, end of period:
Acetate filament yarn.......... 14.3 9.8 12.2
Rayon staple, including tow .. 311 315 28.9
Noncellulosic fiber, except textile glass:
Yarn and monofilaments ........cc..coeuervrvecreninnns do.... 337.0 270.1 259.5
Staple, incl. tow do.... 329.8 292.7 278.0
Textile glass fiber do.... 146.2 1311 101.1
Manmade fiber and silk broadwoven fabrics:
Production (qtrly.), total # .mil. sq. yd.| 11,228.7 2,362.8
Filament yarn (100%) fabrics # . .. do...| 3,850.9 807.8
Chiefly rayon and/or acetate fabrics ...... [ LT RN 60.9
Chiefly nylon fabrics do.... 85.4
Spun yarn (100%) fab., exc. blanketing #.. do...| 6,431.4 1,260.6
Rayon and/or acetate fabrics, blends ...... 584.1 26.5
Polyester blends with cotton 4,517.0 952.5
Acetate filament and spun yarn fabrics. 1,002.2 259.2
Manma;]de fiber gray goods, owned by weavmg
miiis:
Ratio, stocks to unfilled orders, end of period
Prices, manufacturer to mfr., f.0.b. mill
50/50 polyester/carded cotton pnntcloth, gray,
48", 3.90 yds./lb., 78x54-56 $ per yd..
Manmade fiber textile trade:
Exports, manmade fiber equivalent 637.73 438.55 36.87 32.54 31.08f r37.97{ 736.34{ r43.40{ '43.45| r40.39| r39.80| r35.00f 736.21
Yarn, tops, thread, cloth 318.89 200.59 16.87 15.78 14.87 13.46 13.38 15.55 15.61 14.45 14.15 12.50 13.06
Cloth, woven . 20848 132,57 12.03| 1153 1035 9.24 8.70 1040{ 10.84 9.07 9.07 7.71 8.38
Manufactured prods., apparel, furnishings do...| 318.84| 237.96] 1998} 1676| 16.21] r24.51] r2296| r27.85| '27.84| '2595| r2566) r22.50] r23.16
Imports, manmade fiber equivalent .. do.... 639.08 807.10 70.14 68.76 59.16] r79.98| r71.92| r76.53] v73.20| <86.99] r105.55| 98.14| 108.25
arn, tops, thread, cloth N . 130.52 132.58 10657 11.78| 10.04} r13.19| 10.92! 14.44f 1499| 1649 1861; 1681 15.98
Cloth, woven do.... 95.38 93.34 741 7.69 6.31 8.84 7.14 9.12) 1077 1106 13.05f 11.31 11.53
Manufactured prods., apparel, furnishings do...| 508.56! 674.51| 5949 5697 49.12] *66.79| t61.00] r62.08] r58.22{ r70.50| 86.74} 81.33 92.27
Apparel, total do...| 434.87 485.31 40.59| 37.82{ 3245) 4512 3957| 38.10] 3863 4765| 58.88| 55.16| 65.73
Knit apparel ... do....| 184.70 193.09 2004| 16.64{ 10.80 1711 1587| 15.03) 15.33] 21.73) r2745] 2544| 27.60
WOOL AND MANUFACTURES
Wool consumption, mill (clean basis):
Apparel class mil. lb.. 127.8 105.9 7.2 7.8 9.4 8.8 9.6 *12.8 106 9.9 413.7 8.7 10.5
Carpet class. do.... 10.9 9.8 0.7 0.8 0.6 0.8 1.0 1.2 0.9 1.0 1.2 0.8 11
Wool imports, clean yield .......ccccoveccrornvrcrrerenene. do.... 275.3 61.4 29 3.6 3.7 6.0 6.2 5.0 6.7 49 75 6.5 5.8
Duty-free do.... 26.1 214 14 1.3 1.2 22 2.0 1.5 1.9 21 29 24 23
Wool prices, raw, shorn, clean basis, delivered to
U.S. mills:
Domestic—Graded territory, 64's, staple 2-3/4"
and up cents per lb.. 52.78 1.93 1.93 1.93 1.98 2.19 2.23 2.25 2.25¢..
Australian, 64’s, Type 62, duty-paid ............... do. 53.16 2.99 2.76 2.69 2.67 273 2.71 2.66 2.66 2.62 2.62 2.60 2.62 2,63 2.714%..
Wool broadwoven goods, exc. felts:
Production (qtrly.) ....ccooeimvcnnnririnienenns mil. sq. yd.. 178.1 1201 | | e 23.6 342 40.2
FLOOR COVERINGS
Carpet, rugs, carpeting (woven, tufted, other),
shipments, quarterly.......c.iann. mil. 8q. yds.. 990.6 906.5 |..ccoovvnens frnrae 225.7 2371
APPAREL
Women's, misses’, juniors’ apparel cuttings:
Coats thous. units.} 14,528) '12,617 485 491 617 644 981{ 1,153 1,033| 1,344 1,287]....
Dresses do....| 162,624 '166,747 12,726 14,231} 17,333 15,343 14,1241 12,877} 10,357 | 11,471 11,532
Suits (incl. pant suits, Jumpsuits)..........c.coccoune. do...{ 13,308] 12,138 752 724 724 615 818 856 932 819 786
Skirts do....; 98,868 104,430 8,034 7,818] 9,149 7,944| 8197| 8627( 7,892| ™9,776| 8,780
Blouses thous. dozen..! 26,2231 127,845 2,2261 25441 2,658 2540 2,8331 3,045t 24331 27901 2,7771..
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Unless otherwise stated in footnotes below, data] 1981 1982 1982 1883
through 1982 and methodological notes are as
in BUSI STA CS: 1982 Annual Oct. Nov Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov
TEXTILE PRODUCTS—Continued
APPAREL—Continued
Men’s apparel cuttings:
Suits 13,922| 411,735 969 953 927 779 845 839 570 858
Coats {(separate), dress and sport 17,140 +16,477 1,260 1,251 1471 1,432] 1496 1,672| 1,390{ r1,583
Trousers (separate), dress 118,215| 4111,749 8,104 9,160| 10,244 9,261 8,656| 10,188 L0601 9,986
Slacks (jean cut), casual 191,937| 172,299 13,621| 14,495( 16,564 16,288 17,350 22,319 17,448] 18,128
Shirts, dress and sport | 97,075 492,423 , 3331 3,172 3,591 3,179 3,404 3,562 2,455} r3,298
Hosiery, shipments ..... . doz. palrs | 304,826] 288,704] 27,5401 22,561} 20,969{ 23,0301 23,306| 25415| 26,424| 26,395 26,070 29,966 26 144
TRANSPORTATION EQUIPMENT
AEROSPACE VEHICLES
Orders, new (net), gtrly, total.. 72,852 85,137 24,791 27,340 24,346
U.S. Government 39,102 56,476 16,959 20,818 14,954
Prime contract do... 70,633 82,382 24,146 26,737 23,767
Sales (net), receipts, or billings, qtrly, total........ do..f 69,944 74,078 20,377 19,102 20,626
. Government do..] 33,039| 41,581 12,068 10,594/ .... 411,582
Backlog of orders, end of period # 92,640 103,699 103,699 111,937 ... 4 115,657
U.S. Government ................ 43,262 58,157 58157 68,381 71,753
Aircraft (complete) and parts .. 44,555 46,312 46,312 51,690 53,390
Engines (aircraft) and parts .. . do... 13,173 12,008 12 008 11,876{ .... 12,824
Missiles, space vehicle systems, engines, propul-
sion units, and Parts ......eceerseinecerrinss mil. §.] 11,047 13,450 13,450 13,673 o] e 14,328
Other related operatlon.s {conversions, modifica-
tions), products, 8ervices .........cvrvncvevnen mil. 11,314 13,035 13,035 14,470] o] e 14,766
Aircraft (complete);
Shipments 1 13,195.0( 8,639.8) 547.3] 569.6{ 1,232.2f 697.8 795.1( 1,418.9| 1,107.9| 79L.0| 1,191.3f 429.9| r484.81 793.0]...
Airframe weight T ... 89,076 44,383) 2,734} 2644 ,909] 3,742 3,642 7,007 5,194 3,854 7231 1,998 r2,338! 3.420]..
Exports, commercial ... . 8,551 4,775 378 102 421 321 508 1,006 457 397 924 368 178 232
MOTOR VEHICLES (NEW)
Passenger cars:
Factory sales (from U.S. plants), total 1t......thous.. 6,225 5,049 431 407 366 457 474 575 529 587 644 461 492 627 2687 2644
Domestic 1 do...| 5,749 4,696 406 382 344 431 433 517 475 528 592 426 466 £:2:3') [T RN
Retail sales, total, not seasonally adj .............. do.... 8,535 7,980 656 743 632 596 628 821 762 837 904 792 741 705 861 782
Domestics § do...| 6,209 5.758 488 558 448 414 442 600 578 630 668 577 531 538 664 590
Imports § do...| 2,326 2,221 169 185 184 182 185 221 184 207 236 215 210 166 197 191
Total, seas, adjusted at annual rate mil 77 9.0 8.6 8.5 82 84 85 9.1 10.1 9.7 89 9.2 9.8 9.5
Domestics § do...| 5.3 6.5 6.1 59 6.1 6.2 6.4 6.9 75 72 6.6 7.0 7.0 6.9
Imports § do.... 24 25 2.5 2.6 21 2.2 2.1 22 2.6 2.5 23 21 2.8 26
Retail inventories, end of period, domestics: §
Not seagonally adjuste 1,471 1,126 1,296] 1,164| 1,126] 1,180 1,248 1,235 1,191{ 1,191} 1,209 1,102 1,088
Seasonally adjusted 1,495 1,127 1,299] 1,162 1,127] 1,180§ 1,270; 1,238] 1,201{ 1,154] 1,082 1,050 1,166
Inventory-retail sales ratio, domestics §.................... 29 23 2.9 22 22 24 25 24 23 20 1.7 17 21
Exports (BuCensus), total .........ecemererrcnincd 538.12| 37430f 2742] 2739| 2242] 2688 4433 56.59| 54.45| 60.81] 51.92| 34.26| 31.87
To Canada 470.86( 334.05] 23.48| 23.71| 19.60] 2471 42.12( 5475 52.21 58.14 50.30( 3275( 30.63
Imports (BuCensus), complete units . 29986 306701 2628 2536 232.7] 277.3| 260.2| 3134| 2772 3558 3255| 2883} 2635
From Canada, total 563.9 7025 49.5 56.8 50.2 59.1 69.7 69.3 779 885 85.8 56.0 443
Registrations Q) total new vehicles... 8,444 7,754 655 678 765 595 569 725 728 773 869 789 773
Imports, incl. domestically sponsored 2,432 2,286 190 181 220 191 181 219 208 215 244 228 246
Trucks and buses:
Factory sales (from U.S. plants), total @......thous., 1,701 1,905 142 127 130 141 160 221 191 212 230 161 192 226 2250 2238
Domestic @ do.... 1,514 1,778 132 118 122 133 150 207 179 198 214 149 181 214 | e i
Retail sales, seasonally adjusted:
Light-duty, up to 14,000 Ibs. GVW ...... 31,746.6 °2,063.8 149.7 1994 179.2 168.9 160.4 183.6 210.8 214.6 206.4 225.3 173.0 260.6 225.1 236.3
Medium-duty, 14,001-26,000 Ibs. GVW 373.9 245.7 35 3.6 3.8 4.4 3.8 3.5 3.6 4.2 39 4.2 4.0 4.2 38 38
Heavy-duty, 26,001 lbs. and over GVW . 3151.7 2138.3 9.6 10.0 12.5 10.9 9.8 11.9 10.1 98 104 11.0 12.0 11.7 131 15.1
Retail inventories, end of period, seasonally
adjusted thous 3559.4 3539.5 636.2 566.4 5379 495.7 519.5 518.4 522.8 533.5 525.1 507.8 578.1 587.7 592.1 605.2
Exports (BuCensus) .....cuvveemmemmunsiscsssnesinans do...] 17073 124.43] 1031 9.80 9.04 7.33 942| 11.30| 12.83| 11.87] 13.33| 10.62| 11.34] 1:0.11! 1267|.........
Imports (BuCensus), including separate chassis
and bodies thous 838.92( 73848) 54.44| 4328 4227| 47.58| 56.22| 70.78| 6948| 78.19! 8099 63.13] 6870| 61.17f 82.06{........
Registrations,Qnew vehicles, excluding buses not
produced on truck ch thous 2,185 2,430 193 215 246 189 177 227 244 254 275 259 254 249 2651 ..o
Truck trailers and chassis, complete (excludes
detachables), shipments ¥ ..c.cccovcreverenene number..| 122,455| 96,190] 6,499| 7,50¢| 9,590| 6,062, 6,949 9848 6,979| 8,708] 9,674| 8,387{ r11,513
Vans 1 do..| 71,921 64,8921 4430 5,522| 7,212 4,053} 4,599 6,367| 4,808| 5958| 6,714 5,202] 8,632
Trailer bodles (detachable), sold separately t.... do.... 7,239 3,088 328 285 289 158 136 153 61 69 31 57 299
Trailer chassis (detachable), sold separately 1 .. do.... 8,615 2,918 201 121 119 25 19 43 47 147 620 456 414
RAILROAD EQUIPMENT
Freight cars (new), for domestic use; all railroads
and private car lines (excludes rebuilt cars and
cars for export):
Shipments number..{ 44,901 '17,236 890 610 765 494 447 444 205 376 338 260 469 460
Equipment manufacturers.........o.weeneees do....} 41,435 '15515 650 525 477 440 411 334 205 376 338 260 469 458
New orders 117,916 17,071 884 249 231 501 299 207 615 797 150 934 287 416
q1 ipment manufacturers 117,288 16,321 134 249 231 501 297 207 614 797 150 934 287 416
Unfilled orders, end of penod 16,485 42951 5283] 4,866] 4,295} 4,301( 4,153| 3916| 4,326| 4,747| 4,559] 3,897 3,755! 3,756
Equipment manufacturers... 14,819 4,095] 4,710 4,378 4,095) 4,1557 4,041 3,914| 4,323 4,744] 4,556 3,894| 3,752] 3,756
Freight cars (revenue), class 1 railroads (AAR): :t
Number owned, end of period ... hous.. 1,111 1, 039 1,053 1,047 1,039 1,035 1,033 1,031 1,028 1,026 1,024 1,020 1,019 1,018
Held for repairs, % of total o 6.9 8.4 8.6 8.7 8.8 89 92 9.5 10.0 10.0 10.1 10.0 9.8
Capacity (carrying), total, end of mo .. 89.37 84. 87 8586 | 8543| 84.87| 8477 84.72] 8455 8444| 84.18| 84.01| 83771 83.68| 83.66
Average per car 80.43 8168} 8154| 8160| 8168| 81.93 81.98| 82.01) 8218| 8203| 8205| 8210{ 8209 8217

See footnotes at end of tables.
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FOOTNOTES FOR PAGES S-1 THROUGH S-32
General Notes for all Pages:

r Revised.

p Preliminary.
¢ Estimated.
¢ Corrected.

Page S-1

} Includes inventory valuation and capital consumption adjustments.
§ Monthly estimates equal the centered three-month average of personal saving as a
percentage of the centered three-month moving average of disposable personal income.

Page S-2

1. Based on data not seasonally adjusted.
# Includes data not shown separately.

Page S-3

# Includes data for items not shown separately.

Page S-4

1. Based on data not seasonally adjusted.

# Includes data for items not shown separately.

i Includes textile mill products, leather and products, paper and allied products, and
printing and publishing industries; unfilled orders for other nondurable goods industries
are zero.

& For these industries (food and kindred products, tobacco, apparel and other textile
products, petroleum and coal, chemicals and allied products, and rubber and plastics prod-
ucts) sales are considered equal to new orders.

Page S-5

1. Based on unadjusted data.

2. Beginning with data for January 1983, the index is affected by a change in methodol-
ogy used to compute the homeownership component. For additional information regarding
this change see p. S-36 of the Feb. 1983 SURVEY.

3. Data lag approximately 2 months behind the current SURVEY. The 1982 monthly
updates are available upon request.

@ Compiled by Dun & Bradstreet, Inc.

# Includes data for items not shown separately.

§ Ratio of prices received to prices paid (parity index).

i See note “}” for p. S-4.

Page S-6

1. See note 2 for p. S-5.

2. Index no longer available from the source, BLS; see also p. S-36 of the Feb. 1983
SURVEY.

§ For actual producer prices or price index of individual commodities see respective
commodities in the Industry section beginning p. S-19. All indexes subject to revision four
months after original publication.

# Includes data for items not shown separately.

Page S-7

1. Computed from cumulative valuation total.

2. Index as of Dec. 1, 1983: building, 356.1; construction, 382.6.

# Includes data for items not shown separately.

§ Data for Dec. 1982, Mar., June, and Sept. 1983 are for five weeks; other months four
weeks.

Page S-8
1. Advance Estimate.
¢ Home mortgage rates (conventional first morigages) are under money and interest
rates on p. S-14.
§ Data include guaranteed direct loans.sold.
# Includes data for items not shown separately.

Page S-9

1. Advance estimate.

2. Asof July 1.

# Includes data for items not shown separately.

& Effective with the January 1983 SURVEY, the seasonally adjusted labor force series
have been revised back to January 1978. Revised monthly series appear in the January 1983
issue of Employment and Earnings.

t The participation rate is the percent of the civilian noninstitutional population in the
civilian labor force. The empioyment-population ratio is employment as a percent of the
total noninstitutional population, 16 years and over.

t See note “1” for p. S-8.

Page S-10
1. This series has been discontinued.

§ These unemployment rates are for civilian workers only. The unemployment rate for
all workers, including the resident armed forces, was 8.2 in Nov. 1983,
& See note “O” for p. S-9.

Page S-11

1 This series is not seasonally adjusted because the seasonal component is small refative
to the trend-cycle and/or irregular components and consequently cannot be separated with
sufficient precision.

¢ Production and nonsupervisory workers.

Page S-12

1. This series is not seasonally adjusted because the seasonal component is small relative
to the trend-cycle and/or irregular components and consequently cannot be separated with
sufficient precision. Use the corresponding unadjusted series.

2. This series has been discontinued.

¢ Production and nonsupervisory workers.

% Earnings in 1977 dollars reflect changes in purchasing power since 1977 by dividing by
Consumer Price Index.

§ Wages as of Dec. 1, 1983: Common, $15.49; Skilled, $20.40.

Page S-13

1. Average for Dec.

2. Reported annual; monthly revisions are not available.

3. Effective December 1, 1982, there was a break in the series. The key changes involved
additions to the reporting panel and the exclusion of broker or dealer placed borrowings
under any master note agreements. Previous statistics do not reflect these changes.

# Includes data for items not shown separately.

§ For demand deposits, the term “adjusted” denotes demand deposits other than domes-
tic commercial bank and U.S. Government, less cash items in process of collection; for
loans, exclusive of loans to and Federal funds transactions with domestic commercial banks
and include valuation reserves (individual loan items are shown gross; i.e. before deduction
of valuation reserves).

@ Insured unemployment (all programs) data include claims filed under extended duration
provisions of regular State laws; amounts paid under these programs are excluded from
state benefits paid data.

@@ Insured unemployment as a percent of average covered employment in a 12-month
period.

Page S-14

1. Data are for fiscal years ending Sept. 30 and include revisions not distributed to the
months.

2. Average for the year.

3. Daily average.

4. Interest rate charged as of Dec. 1, 1983 was 10.67.

# Includes data for items not shown separately.

& Adjusted to exclude domestic commercial interbank loans and Federal funds sold to
domestic commercial banks.

} Rates on the commercial paper placed for firms whose bond rating is Aa or the equiva-
lent.

it Courtesy of Metals Week.

@@ Average effective rate

Page S-15

1. Beginning 1983, the reporting Frequency has been changed from a monthly to a quar-
terly basis.

} Composition of the money stock measures is as follows:

M1.—This measure is currency plus demand deposits at commercial banks and interest-
earning checkable deposits at all depositary institutions—namely NOW accounts, auto-
matic transfer from savings (ATS) accounts, and credit union share draft balances—as well
as a small amount of demand deposits at thrift institutions that cannot, using present data
sources, be separated from interest-earning checkable deposits.

M2.—This measure adds to M1 overnight repurchase agreements (RP’s) issued by com-
mercial banks and certain overnight Eurodollars (those issued by Caribbean branches of
member banks) held by U.S. nonbank residents, money market mutual fund shares, and
savings and small-denomination time deposits (those issued in denominations of less than
$100,000) at all depositary institutions. Depositary institutions are commercial banks (includ-
ing U.S. agencies and branches of foreign banks, Edge Act corporations, and foreign investment
companies), mutual savings banks, savings and loan associations, and credit unions.
M3.—This measure equals M2 plus large-denomination time deposits (those issued in denomi-
nations of $100,000 or more) at all depositary institutions (including negotiable CD’s) plus
term RP’s issued by commercial banks and savings and loan associations.

L—This broad measure of liquid assets equals M3 plus other liquid assets consisting of
other Eurodoilar holdings of U.S. nonbank residents, bankers acceptances, commercial
paper, savings bonds, and marketable liquid Treasury obligations.

It Includes ATS and NOW balances at all institutions, credit union share draft bal-
ances, and demand deposits at mutual savings banks.

* Overnight (and continuing contract) RP’s are those issued by commercial banks to the
nonbank public, and overnight Eurodollars are those issued by Caribbean branches of member
banks to U.S. nonbank customers.

@ Small time deposits are those issued in amounts of less than $100,000. Large time
deposits are those issued in amounts of $100,000 or more and are net of the holdings of
domestic banks, thrift institutions, the U.S. Government, money market mutual funds, and
foreign banks and official institutions.

# Includes data for items not shown separately.

§ Number of issues represents number currently used; the change in number does not
affect the continuity of the seriés.

@@ Annual data for 1978-82 and monthly data for 1982 have been revised to exclude
private placements. Monthly revisions for 1978-81 are not available.
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§ Number of issues represents number currently used; the change in number does not
affect the continuity of the series.

1 For bonds due or callable in 10 years or more.

# Includes data for items not shown separately.

@ Data may not equal the sum of the geographic regions, or commodity groups and
principal commodities, because of revisions to the totals not reflected in the component
items.

Page S-17

1. Beginning Jan. 1982 data, the Customs value is being substituted for the f.a.s. value.

# Includes data not shown separately.

§ Data may not equal the sum of geographic regions, or commodity groups and principal
commodities, because of revisions to the totals not reflected in the components.
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. See note 1 for p. S-17.
. Annual total; quarterly or monthly revisions are not available.
. Before extraordinary and prior period items.
. For month shown.
. Domestic trunk operations only (averaging about 90 percent of domestic total).

# Includes data for items not shown separately.

§ Total revenues, expenses, and income for all groups of carriers also reflect nonsched-
uled service.

1 Beginning Jan. 1977, Class [ railroads are defined as those having operating revenues
of $50 million or more.

O Average daily rent per room occupied, not scheduled rates.

## Data represent entries to a national park for recreational use of the park, its services,
conveniences, and/or facilities.

AW =
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1. Reported annual total; monthly revisions are not available.

2. Includes those amounts being withheld from the monthly data.

3. A portion of data is being suppressed because of not meeting publication standards.
For nitrogen solutions, prior to May 1983, see also note 4 for this page.

4. A portion of data is being withheld to avoid disclosing information for individual
companies; not comparable with other published data.

# Includes data for items not shown separately.

§ Data are reported on the basis of 100 percent content of the specified material unless
otherwise indicated.

} Monthly data back to 1981 have been revised and are available upon request.
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1. Reported annual total; monthly revisions are not available.

2. Annual total includes data for Hawaii; not distributed to the months.

§ Data are not wholly comparable from year to year because of changes from one classi-
fication to another.

1 Revised quarterly data for 1981 and 1982 are available upon request.

¢ Effective 1983, data are based on a new sample of approximately 150 establishments,
which was selected using the 1981 annual survey “Paints and Allied Products” panel as a
universe frame. Comparable data for 1979-82 are available upon request.

Page S-21

1. Based on quotations for fewer than 12 months.
2. Crop estimate for the year.
3. Stocks as of June 1.
4. Stocks as of June 1 and represents previous year’s crop; new crop not reported until
June (beginning of new crop year).
5. Previous year’s crop; new crop not reported until Oct. (beginning of new crop year).
6. See note ‘@ for this page.
7. Data are no longer available.
8. Nov. 1 estimate of the 1983 crop.
9. Effective with this reporting, data are reported on a2 monthly basis.
10. Data for Apr.-Dec. 1982 are not available.
11. Quarterly estimates of rye stocks will no longer be available; however, June 1 stock
estimates (representing previous year’s crop) will continue to be published each year.
12. Figure is preliminary and subject to change.
§ Excludes peart barley.
# Bags of 100 lbs.
(@ Data are quarterly except for June (covering Apr. and May) and Sept. (covering
June-Sept.).
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I. Based on quotations for fewer than 12 months.

2. See note 9 for p. S-21.

3. Data are no longer available.

§ Cases of 30 dozen.

¢ Bags of 132.276 lbs.

1 Monthly revisions for 1982 are available upon request.

@ Monthly revisions for 1981 and 1982 are available upon request.
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. Crop estimate for the year.
. Average for seven months; price not available for July, Aug., and Oct.-Dec.
. Annual total; monthly revisions are not available.
. Data are no longer available.
. Nov. | estimate of the 1983 crop.
. Effective December 1983 SURVEY, the Footwear production series have been revised
back to January 1981,
# Totals include data for items not shown separately.

[=a R I N VI S
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I. Annual data; monthly revisions not available.
2. Less than 500 short tons.
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1. Annual data; monthly revisions are not available.

2. For month shown.

+ Beginning January 1982, data represent metallic (mostly aluminum) content. Data for
1981 and prior years represent aluminum content only.
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1. Annual data; monthly revisions are not available.

2. Less than 50 tons.

& 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 pur-
chased for direct shipment.

§ Source for monthly data: American Bureau of Metal Statistics. Source for annual
data: Bureau of Mines.

# Includes data not shown separately.
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1. Data withheld to avoid disclosing information for individual companies.

2. Data are for five weeks; other months 4 weeks.

# Includes data for items not shown separately.

§ Includes nonmarketable catalyst coke.

O Includes small amounts of “other hydrocarbons and alcohol new supply (field pro-
duction),” not shown separately.

t Effective with the Nov. 1983 SURVEY, monthly revisions for 1982 are available upon
request.
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1. Simple averages of prices are no longer available.

2. See note 4 for p. S-29.

3. Reported annual totals; revisions not allocated to the months.

4. Effective with Jan. 1983, data include road oil. Total road oil data for 1982 were
(thous. bbL): 591, domestic demand; 610, production; 47, stocks.

# Includes data for items not shown separately.
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1. Reported annual total; revisions not distributed to the months.

2. Average for 11 months; no price for June 1981.

3. Average for 11 months; no price available for Oct. 1981.

4. Monthly data were discontinued as of April 1982 SURVEY, due to budgetary limita-
tions. The related annual report, MA26A, will continue to be published.

<& Source: American Paper Institute. Total U.S. estimated consumption by all newspa-
per users.
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1. Reported annual total; revisions not allocated to the months.

2. Crop for the year.

3. Data cover five weeks; other months, four weeks.

4. Represents total shipments for Jan.-May 1982. See also note 7 for this page.

5. See note “+™ for this page.

6. Monthly and annual data for regular basecoat plasters are not available; sales of “all
other” represents total sales of building plasters. See also note 1 for this page.

7. Data withheld to avoid disclosing operations of individual companies.

# Includes data for items not shown separately,

& Cumulative ginnings to the end of month indicated.

§ Bales of 480 1bs.

1 Beginning Jan. 1982, shipments include those for direct export; such shipments for
1981 were 2,165 thous. gross.

@ Annual totals are based on advance summaries and reflect revisions not distributed to
the months.

t Monthly revisions for 1981 and 1982 are available upon request.
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. Monthly data discontinued for the year 1982; reinstated beginning Jan. 1983.
. Annual total includes revisions not distributed to the months.

. Average for crop year; Aug. 1-Jul. 31.

. For five weeks; other months four weeks.

. Monthly average.

. Less than 500 bales.

& Based on 480-lb. bales, preliminary price reflects sales as of the 15th; revised price
reflects total quantity purchased and dollars paid for the entire month (revised price includes
discounts and premiums).

# Includes data not shown separately.

Page S-32

1. Annual total includes revisions not distributed to the months.

A BN —

2. Figure represents production; not factory sales.

3. Based on unadjusted data.

4. Monthly data discontinued for the year 1982; reinstated beginning Jan. 1983.

# Total includes backlog for nonrelated products and services and basic research.

§ Domestics comprise all cars assembled in the U.S. and cars assembled in Canada and
imported to the U.S. under the provisions of the Automotive Products Trade Act of 1965.
Imports comprise all other cars.

& Courtesy of R.L. Polk & Co.; republication prohibited. Because data for some states
are not available, month-to-month comparisons are not strictly valid.

1 Excludes railroad-owned private refrigerator cars and private line cars.

t Monthly revisions for aircraft shipments and airframe weight for 1982 are available
upon request. Monthly revisions for truck trailers, etc. for 981 and 1982 are available upon
request.

@ Includes passenger vans.




S-36 SURVEY OF CURRENT BUSINESS December 1983

BUSINESS STATISTICS: 1982

Business Statistics: 1982 is the twenty-third in a series of supplements to the monthly SURVEY OF CURRENT
BUSINESS. It presents data for approximately 1,900 series that are shown each month in the S (or “blue”) pages of the
SURVEY. The main body of the publication presents monthly data for 1979-82 and annual data for 1961-82.
Appendix I provides monthly data for 1961-78 for approximately 250 of these series. Methodological notes
describing sources, definitions, methods of compilation, revisions, and time span covered, follow the main body of
tables.

Quarterly and annual data for 1951-82 for selected series prepared by the Bureau of Economic Analysis—National
Income and Product Accounts (140 series), Plant and Equipment Expenditures (20 series), and U.S. International
Transactions (30 series)—appear in Appendix II. Until recently these series had been shown in the blue pages of the
SURVEY; now they are shown only in the white pages. Methodological notes for Appendix II follow the tables.

Business Statistics: 1982 breaks with tradition in some significant ways. The system for dating the volumes was
changed. The “1982” in the title of this edition indicates the last year for which data are shown. Earlier editions were
dated with odd-numbered years that usually indicated the year the edition went to press; they contained data
through the previous year. Also, this edition is the first to use computerized typesetting, which makes possible more
timely publication. The data in Business Statistics: 1982 contain revisions available through July 1983.

Business Statistics: 1982 can be ordered from the Superintendent of Documents, U.S. Government Printing
Office (GPO), Washington, D.C. 20402 at a price of $8.00. Order by stock number 003-010-00124-1; enclose check
or money order payable to Superintendent of Documents. Business Statistics: 1982 can be ordered by telephone
(202) 783-3238 and charged to MasterCard, VISA, or a deposit account at the Superintendent of Documents.
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Oats 21
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Travel 18
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Release Release
Subject Date* Subject . Date*

Plant and Equipment Expenditures, plans for 1984 ............ Jan. 12 Personal Income and Outlays, June 1984 July 20
Personal Income and Outlays, December 1983 ..........cccorueeee Jan. 19 Gross National Product, 2d quarter 1984 (preliminary) ......... July 23
Gross National Product, 4th quarter 1983 (preliminary)........ Jan. 20 State Personal Income, 1st quarter 1984 July 30
State Personal Income, 3d quarter 1983 Jan. 30 Composite Indexes of Leading, Coincident, and Lagging
Composite Indexes of Leading, Coincident, and Lagging Indicators, June 1984 July 31
Indicators, D ber 1983 Jan. 31
Merchandise Trade (balance of payments basis), 4th quarter Melr;tl;:ndlse Trade (balance of payments basis), 2 quarter Aug. 6
1983 Feb. 7 '
Personal Income and Outlays, January 1984 .....cccccvvveeeciicecnns Feb. 16 gersonal l.ncome and Outlays, July 1984 .. Aug. 17
N o ross National Product, 2d quarter 1984 (1st revision) ......... Aug. 20
Gross National Product, 4th quarter 1983 (1st revision) ........ Feb. 17 Corporate Profits, 2d quarter 1984 (preliminary) ............. Aug. 20
Composite Indexes of Leading, Coincident, and Lagging Composite Ind ? £ Leadi Coincident d Laggi
_ posite Indexes o ading, Coincident, and Lagging
Indicators, January 1984 Feb. 29 Indicators, July 1984 Aug. 29
Plant and Equipment Expenditures, plans for 1984 (revised) . Mar. 12
Manufacturers’ Capacity Utilization, December 1983 ............. Mar. 16 State Per Capita Personal Income (revised) 1983 ................... Sept. 10
Summary of International Transactions, 4th quarter 1983 .... Mar. 19 Plant and Equipment Expenditures, plans for 1984 (revised) . Sept. 11
Personal Income and Outlays, February 1984 .....ccocevvuevevereene Mar. 19 Summary of International Transactions, 2d quarter 1984 ..... Sept. 17
Gross National Product, lst quarter 1984 (flash), and Personal Income and Outlays, August 1984 Sept. 19
4th quarter 1983 (2d revision) Mar. 20 Gross National Product, 3d quarter 1984 (flash), and 2d
Corporate Profits (preliminary), 4th quarter 1983 ................. Mar. 20 quarter 1984 (2d revision) Sept. 20
Composite Indexes of Leading, Coincident, and Lagging Corporate Profits, 2d quarter 1984 (revised) ...... essnnsrcsraneasens Sept. 20
Indicators, February 1984 Mar. 29 Composite Indexes of Leading, Coincident, and Lagging
‘ Indicators, August 1984 Sept. 28
" Personal Income and Outlays, March 1984 .......cccoueeeueeeecannnns Apr. 18
Gross National Product, 1st quarter 1984 (preliminary) Apr. 19 Personal Income and Outlays, September 1984 .........coovvveeennee Oct. 18
Corporate Profits, 4th quarter 1983 (revised) ......ccovuuc. Apr. 19 Gross National Product, 3d quarter 1984 (preliminary) ......... Oct. 19
Composite Indexes of Leading, Coincident, and L"SS“‘S State Personal Income, 2d quarter 1984 Oct. 29
Indicators, March 1984 Apr. 30 Composite Indexes of Leading, Coincident, and Lagging
Merchandise Trade (balance of payments basis), 1st quarter Indicators, September 1984 Oct. 31
1984 May 4
State Personal Income, 4th quarter 1983 and Per Capita ’ Merchandise Trade (balance of payruents basis), 3d quarter
Personal Income (preliminary), 1983 ... May 7 1984 Nov. 7
Personal Income for Counties and SMSA’s, 1982.... May 14 Personal l.ncome and Outlays, October 1984- Nov. 19
Personal Income and Outlays, April 1984 ................ May 17 Groes National Product, 3d quarter 1984_ (1.“ revision) ......... Nov. 2¢
Gross National Product, 1st quarter 1984 (st revision)... May 18 Corpora.te Profits, 3d quarter .1984 (p.rellmmary) essssessesavasese Nov. 2.
Corporate Profits, 1st quarter 1984 (preliminary) May 18 Compf)snte Indexes of Leading, Coincident, and Lagging
Composite Indexes of Leading, Coincident, and Lagging Indicators, October 1984 Nov. 29
Indicators, April 1984 May 31 s
ummary of International Transac¢tions, 3d quarter 1984 ..... Dec. 17
Plant and Equipment Expenditures, plans for 1984 (revised) . June 11 Personal Income and Outlays, November 1934 Dec. 18
Summary of International Transactions, 1st quarter 1984 ..... June 18 Gross National Product, 4th quarter 1984 (flash), and
Personal Income and Outlays, May 1984 June 19 3d gquarter 1984 (2d revision)
Gross National Product, 2d quarter 1984 (flash), and 1st Corporate Profits, 3d quarter 1984 (revised) ..oococvsvurernnnrees
quarter 1984 (2d revision) June 20 Plant and Equipment Expenditures, plans for 1984 (revise
Corporate Profits, 1st quarter 1984 (revised)........... sessesssnenenne June 20 and for first two quarters of 1985
Composite Indexes of Leading, Coincident, and Lagging Composite Indexes of Leading, Coincident, and lagg
Indicators, May 1984 June 29 Indicators, November 1984 .
*These are target dates; estimates may occasionally be released a day or two For information, call (202) 523-0777, Bureau of Econo:
earlier or later. Department of Commerce.






