




the BUSINESS SITUATION 

REAL GNP declined 2~ percent at 
an annual rate in the fourth quarter 
of 1982, the net result of sharp 
changes in most components (table 1 
and chart 1). 1 These changes reflected 

· the wide spectrum of forces affecting 
economic activity-lower and, in some 
cases, decelerating rates of price in­
crease; sharply lower interest rates; 
appreciation of the dollar; and de­
pressed levels of economic activity 
here and abroad. Personal consump­
tion expenditures (PCE) was up sharp­
ly. Increases were widespread; in du­
rables, where lower interest rates 
were a factor, the increase was quite 
strong. Nonresidential fixed invest­
ment declined further, in part due to 
poor profits and low rates of capacity 
utilization. Lower interest rates 
appear to have turned residential in­
vestment around. Imports declined, 
but exports declined even more, and 
net exports dropped, as they contin­
ued to show the effects of the dollar's 
appreciation and the worldwide reces­
sion. An increase in government pur­
chases was largely due to operations 
of the Commodity Credit Corporation 

1. The fourth-quarter GNP estimates are based on 
the following major source data: For personal con­
sumption expenditures (PCE), retail sales, and unit 
auto and truck sales through December; for nonresi­
dential fixed investment, the same information for 
autos and trucks as for PCE, manufacturers' ship­
ments of machinery and equipment for October and 
November, October and November construction put in 
place, and investment plans for the quarter; for resi­
dential investment, October and November construc­
tion put in place, and housing starts for October and 
November; for change in business inventories, October 
and November book values for manufacturing and 
trade, and unit auto and truck inventories through 
December; for net exports of goods and services, Octo­
ber and November merchandise trade, and fragmen­
tary information on investment income for the quar­
ter; for government purchases of goods and services, 
Federal unified budget outlays for October and No­
vember, State and local construction put in place for 
October and November, and State and local employ­
ment through December; and for GNP prices, the Con­
sumer Price Index for October and November, and the 
Producer Price Index for October and November. 
Some of these source data are subject to revision. 

(CCC). CCC purchases stepped up as 
farmers responded to sharply lower 
prices for crops by putting substantial 
amounts under loan. Business inven­
tories registered a large swing, from 
modest accumulation in the third 
quarter to substantial decumulation 
in the fourth. 

As shown in table 2, the business 
inventory swing amounted to $21 bil­
lion (1972 dollars); final .sales were up 
$11~ billion, or 3 percent; and GNP 
was down $9 ~ billion. 2 Table 2 also 
breaks out motor vehicles. With vehi­
cle output down $7 ~ billion and final 
sales up $6~ billion, the inventory 
swing-from accumulation in the 
third quarter to liquidation in the 
fourth-was $14 billion. 

Prices.-GNP prices as measured by 
the fixed-weighted price index in­
creased 5 percent at an annual rate 
(table 3). Quarterly increases in 1982 
have ranged from 4 to 6 percent, 
down substantially from increases in 
1981 of 8~ to 10 percent. A Federal 
pay raise, which is reflected in the 
prices of employee services purchased 
by the Federal Government, account­
ed for 0.4 percentage points of the 
fourth-quarter increase. 

Prices of PCE were up 5~ percent 
at an annual rate, after an increase of 
7~ percent in the third quarter. 
Larger increases in the second half of 
the year-prices had increased 5 and 
3 percent, respectively, in the first 
and second quarters-were due to 
energy prices. Gasoline prices had de­
clined in the first and second quar­
ters, but then increased, substantially 
in the third quarter and moderately 
in the fourth. Natural gas prices con­
tinued to increase in the range of 20-

2. Quarterly estimates of 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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35 percent, partly due to the effect of 
the phased deregulation. Food prices 
continued to decelerate. They in­
creased only about ~ percent in the 
fourth quarter, down from 7 percent 
in the first. Prices of other PCE in­
creased 6~ percent; earlier in the 
year, increases had ranged from 6 to 
7~ percent. 

Prices of fixed investment goods in­
creased only moderately in the fourth 
quarter-about 2~ percent at an 
annual rate for nonresidential and ~ 
percent for residential. For nonresi­
dential investment, this rate was sev­
eral percentage points less than earli­
er in the year. For residential invest­
ment, prices had moved erratically 
earlier, including a one-quarter de­
cline. Prices of goods and services 
purchased by government increased 7 
percent; excluding the effect of the 
Federal pay raise, the increase was 
4~ percent. Earlier increases had 
ranged from 4 to 6 percent. 

Costs and productivity.-The slower 
rate of inflation in 1982 in the prices 
of final goods and services has been 
accompanied by a slowing of the in­
crease in compensation per hour. In 
the business economy other than 
farm and housing, the fourth-quarter 
increase was 5 percent at an annual 
rate (table 4). In late 1981 and early 
1982, increases had been about 7 ~ 
percent, and in the second and third 
quarters, about 6~-7 percent. 

Table 4 also shows the increase in 
productivity as measured by real 
gross product per hour. Productivity 
increased in the fourth quarter, as it 
had in each quarter this year. The 
fourth-quarter increase of 1 percent 
at an annual rate reflected a larger 
drop in aggregate hours than in real 
product-5 percent for hours and 4 
percent for product. (Real product in 
this sector was down more than GNP 
mainly because farm product, which 
is in GNP but not in this sector, in­
creased very sharply.) 

Despite the decline in product, the 
increase in unit labor cost was rela­
tively small-3~ percent at an annual 
rate-because compensation was 
down. Declines in compensation have 
been infrequent in the last 20 years; 
earlier in the postwar period it was 
not uncommon for compensation to 
decline in at least one quarter of a re­
cession. Although the fourth-quarter 
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Table I.-Real GNP: Change From Preceding Quarter 
[Percent change at annual rates; based on millions of 1972 dollars, seasonally adjusted at annual rates] 

GNP ................................................................................................................................. . 

Final sales ...................................................................................................................... . 

Personal consumption expenditures ..................................................................... . 

Durables ................................................................................................................. . 

~:::rt::..hi:':l' :::-= -~",rij;;-;;~;;t"::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Other durables .................................................................................................. . 

Nondurables ........................................................................................................... . 
Food ..................................................................................................................... . 
Energy'··············································································································· 
Clothing and shoes ........................................................................................... . 
Other nondurables ............................................................................................ . 

Services ................................................................................................................... . 
Energy'··············································································································· 
Other services .................................................................................................... . 

Gross private domestic fl.xed investment ............................................................ . 

Nonresidential ....................................................................................................... . 
Structures ........................................................................................................... . 

Prt.,o;:~~~k::b:n=~-~~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Other ............................................................................................................... . 

Residential ............................................................................................................. . 

1981 

IV 

-5.3 

-2.3 

-3.3 

-20.9 
-37.3 
-5.9 

-15.0 

0 
2.4 

-7.5 
-.1 

-2.5 

0 
3.3 

-.2 

-5.0 

.6 
5.9 

-1.7 
-43.0 

7.5 

-25.3 

-5.1 

.2 

2.5 

10.4 
45.7 

-12.4 
6.9 

-1.0 
-.6 
2.2 
3.8 

-9.0 

3.0 
6.7 
2.8 

-6.0 

-5.0 
1.3 

-7.6 
38.8 

-13.5 

-10.2 

1982 

II m 

2.1 0.7 

-.9 -1.3 

2.5 .6 

2.5 -5.4 
-3.3 -4.5 

6.8 -3.5 
6.0 -11.6 

2.6 1.5 
2.9 4.1 

16.1 -7.4 
1.1 -.1 

-1.7 .9 

2.4 1.7 
-20.9 3.2 

3.9 1.6 

-7.6 -7.2 

-11.8 -7.6 
1.6 -5.2 

-17.4 -8.8 
-16.7 9.1 
-17.5 -11.6 

12.9 -5.3 

IV 

-2.5 

3.2 

5.0 

19.9 
51.6 
3.4 

-1.1 

2.6 
4.8 

-5.3 
1.2 
1.8 

2.7 
.6 

2.8 

-3.2 

-9.0 
-2.3 

-12.1 
-18.1 
-10.9 

23.7 

Net exports of goods and services ....................................................................................................................................................................... . 

Exports .................................................................................................................... . 
Merchandise ....................................................................................................... . 

Agricultural ....................................... , ........................................................... . 
Nonagricultural ............................................................................................. . 

Other ............................................................................................................ , ...... . 

Imports .................................................................................................................... . 
Merchandise ....................................................................................................... . 

Petroleum ....................................................................................................... . 
Nonpetroleum ........................ : ....................................................................... . 

Other ................................................................................................................... . 

Government purchases of goods and services ................................................... .. 

-2.4 
2.7 

53.0 
-7.1 
-8.3 

6.0 
19.0 

5.4 
20.1 

-17.6 

7.0 

-12.7 
-15.3 

-.9 
-18.9 
-9.2 

-17.5 
-30.1 
-44.2 
-28.9 

17.6 

-2.9 

7.5 -16.8 -26.9 
-2.1 -16.7 -24.0 
17.5 -52.5 -3.9 

-7.1 -2.9 -28.5 
20.4 -16.9 -30.2 

14.5 4.6 -14.8 
10.6 19.6 -13.0 

-32.7 115.3 -11.9 
14.3 15.0 -13.1 
22.5 -20.7 -18.6 

-5.3 8.4 11.3 

Federal..................................................................................................................... 20.4 -5.5 -13.5 23.1 28.4 
National defense................................................................................................ 10.1 -7.9 21.4 13.0 3.2 
Nondefense.......................................................................................................... 43.6 -.9 -58.1 50.7 102.7 

Commodity Credit Corporation '································································· ............................................................................................. . 
Other................................................................................................................ -4.3 -4.8 -13.9 -1.7 -1.3 

State and local ...................................................................................................... . -.8 1.1 .4 -.2 1.0 

Change in business inventories .................................................................................. ............................................................................................. . 

1. Gasoline and oil, and fuel oil and coal. 
2. Electricity and ~· 
3. Estimates, in billions of 1972 dollars, for the third quarter of 1981 through the fourth quarter of 1982 were: 1.9, 5.7, 6.1, 

-0.5, 3.1, and 10.1 
NOTE.-Most dollar levels are found in the National Income and Product Accounts Tables, table 1.2. 

Table 2.-Recent GNP Patterns 
[Billions of 1972 dollars, seasonally adjusted at annual rates] 

Change from preceding quarter 

GNP............................................................................................................... 1,510.4 
Motor vehicles..................................................................................... 58.2 
Other..................................................................................................... 1,452.2 

Final sales................................................................................................ 1,493.9 
Motor vehicles..................................................................................... 56.7 
Other ..................................................................................................... 1,437.2 

Personal consumption expenditures........................................... 909.3 
Nonresidential fiXed investment................................................. 155.5 
Residential investment.................................................................. 42.9 
Net exports....................................................................................... 45.7 
Government purchases.................................................................. 283.7 

Change in business inventories........................................................... 16.5 
Motor vehicles..................................................................................... 1.3 
Other..................................................................................................... 15.2 

NOTE.--Components may not add to totals due to rounding. 

1981 

IV 

-20.3 
-10.9 
-9.4 

-8.6 
-9.7 

1.1 

-2.3 
2.7 

-3.0 
-1.4 

5.3 

-11.7 
-1.1 

-10.6 

-19.4 
-2.1 

-17.3 

.8 
6.4 

-5.6 

.5 
-3.5 
-1.0 

.7 
-2.2 

-20.2 
-8.4 

-11.8 

1982 

II III 

7.7 2.7 
10.1 1.0 

-2.4 1.7 

-3.4 -4.9 
-2.4 -1.2 
-1.0 -3.7 

6.6 2.0 
-4.6 -3.6 

1.2 -.6 
-.3 -7.3 

-4.0 5.6 

11.0 7.8 
12.5 2.0 

-1.5 5.8 

IV 

-9.4 
-7.6 
-1.8 

11.5 
6.5 
5.0 

6.3 
-3.1 

2.2 
-8.2 

7.9 

-21.1 
-14.1 
-7.0 
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Table 3.-Fixed-Weighted Price Indexes: Change From Preceding Quarter 
[Percent change at annual rates; based on index numbers (1972= 100), seasonally adjusted) 

1981 1982 

IV II III IV 

GNP .................................................................................................................................. . 5 8.5 4.8 5.9 5 5.2 

Less: Change in business inventories .............................................................................................................................. ··················· ················· 

Equals: Final sales ........................................................................................................ . 8.6 4.8 4.1 6.0 5.2 

.5 
2.2 ~~ ~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 2.4 5.1 1.2 -1.7 

-3.0 6.7 -6.7 0 

Equals: Final sales to domestic purchasers .......................................................... .. 7.9 4.9 3.2 6.0 5.3 

5.6 Pef"O:~.~~~~~~.~~~.~~.~~~~~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
~t:~p;;;:;;;:;;J··~;:;~;-;;;;j;ti~;;··~~p;;;;d"it;;:;.;;;;:::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

7.1 
2.0 
6.5 
8.8 

4.8 
7.0 

-4.6 
5.9 

3.2 
3.8 

-13.5 
6.1 

7.3 
2.0 

18.5 
7.3 

.7 
12.0 

6.3 

Other 1 .......................................................................................................................... . 9.3 4.9 3.2 3.9 4.6 
2.2 
2.3 

Nonresidential structures .................................................................................... . 6.1 4.4 4.8 2.3 
Producers' durable equipment ............................................................................ . 
Residential .............................................................................................................. . 

7.5 5.5 
6.3 2.6 

6.1 
-3.4 

5.7 
.1 .7 

6.9 Government purchases ......................................................................................... . 11.1 5.8 4.0 4.7 

Addenda: 
Food and energy components of GNP-' 

Food components 3 •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 2.2 6.6 
-5.6 

3.8 1.2 
19.1 

-.5 
13.0 Energy components • ............................................................................................. . 10.0 -9.6 

g~~ l:: !':!.:;:~~~.;t;;::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
GNP less food and' energy components ................................................................. . 

9.6 4.5 
8.4 5.5 

5.3 

4.1 
5.0 
5.2 

6.7 
5.1 
5.8 

6.1 
4.7 
5.6 9.5 

1. Index number levels for the third quarter of 1981 through the fourth quarter of 1982 were: 217.6, 222.5, 225.2, 227.0, 229.2, 
and 231.8. 

2. Inasmuch as GNP is the sum of final products, the food and energy estimates in this table do not take into account the 
effect on the prices of final products of changes in the prices of the food and energy that are costs of production. 

3. Consists of all components for which separate estimates are prepared. The major component that is not included is 
purchases of food by the Federal Government other than transactions by the Commodity Credit Corporation that are treated like 
purchases. 

4. Consists of all components for which separate estimates are prepared. The major components that are not included are (1) 
exports of energy; (2) the gasoline and motor oil portions of inventories of gasoline service stations, and (3) the energy portions of 
inventories of businesses that do not produce energy for sale. 

5. The Federal pay raise accounted for 1.2 percentage points of the increase in the index for GNP in the fourth quarter of 
1981 and 0.4 percentage points in the fourth quarter of 1982. 

NOTE.-Index number levels are found in the National income and Products Accounts Tables, table 7.2. 

Table 4.-Real Gross Product, Hours, and 
Compensation in the Business Economy 
Other Than Farm and Housing: Change 
From Prl;!ceding Quarter 

[Percent change at annual rates; based on seasonally adjusted 
estimates] 

1981 1982 

IV II III IV 

Real gross product ...................... -7.3 -4.3 0.6 0.7 -4.0 
Hours ............................................. -3.7 -4.8 -.8 -2.9 -5.1 
Compensation ............................... 3.3 2.6 5.9 3.7 -.4 

Real gross product per hour ..... -3.7 .5 1.4 3.7 1.2 
Compensation per hour .............. 7.3 1 7.8 6.7 6.9 5.0 
Unit labor cost... .......................... 11.9 7.9 5.3 3.0 3.7 

1. Increases in employers' contributions for social security in 
the first quarter of 1982 accounted for 0.6 percentage points of 
the increase in compensation per hour. 

increase in unit labor cost was up 
somewhat from the 3 percent regis­
tered in the third quarter, increases 
have been progressively smaller since 
last year. 

Labor market conditions.-Major 
indicators of labor market conditions 
worsened in the fourth quarter. Em­
ployment as measured by both the 
household and establishment series 
declined, the former by 470,000 (sea­
sonally adjusted) and the latter, a 

measure of nonfarm payroll employ­
ment, by 680,000. About two-thirds of 
the decline in the establishment 
series was in durable goods manufac­
turing, particularly in primary and 
fabricated metal products and in non­
electrical machinery. The unemploy­
ment rate jumped 0.7 percentage 
points to a postwar high of 10.7 per­
cent. 3 The rate for adult men, who 
have been particularly hard hit by 
the recession, jumped 0.9 points, to 
10.0 percent. The number of unem­
ployed reached 11.8 million, up 0.8 
million from the third quarter; an­
other 1.8 million persons, up 0.2 mil­
lion, reported they wanted a job but 
did not look for one because they did 
not believe they could find one. Aver­
age weekly hours in the private non­
farm economy slipped further, from 
34.8 in the third quarter to 34.7 in the 
fourth. 

3. These unemployment rates incorporate the 
annual revision of the household survey series. Thus, 
they differ from the unemployment rates presented in 
the "Business Situation" in the December 1982 
SURVEY OF CURRENT BUSINESS. 
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Personal income and its disposition 

The increase in personal income de­
celerated to $30~ billion from $40 bil­
lion in the third quarter (table 5). 
Wage and salary disbursements 
slowed sharply to a small increase, 
personal interest income declined, 
proprietors' income was up strongly, 
and transfer payments registered an­
other large increase. 

Wage and salary disbursements in­
creased only $2~ billion in the fourth 
quarter, following a $13~ billion in­
crease in the third. Private wages and 
salaries registered the first decline 
since the first quarter of 1975: Em­
ployment and hours were both down, 
and the increase in hourly earnings 
slowed. In the commodity-producing 
industries, durables manufacturing 
wages and salaries were down sub­
stantially more than in the third 
quarter; in the distributive industries, 
trade declined following an increase, 
and transportation declined more 
than in the third quarter; and in the 

Table 5.-Personal Income and Its Disposition: 
Change From Preceding Quarter 

[Billions of dollars; based on seasonally adjusted annual rates) 

1982 

II III IV 

Wage and salary disbursements......... 10.4 15.0 13.4 2.3 

Manufacturing .................................. . 
Other commodity-producing ........... . 
Distributive ........................................ . 

-3.6 .5 -1.9 -8.0 
.2 -1.2 -1.6 -.7 

3.1 4.0 3.0 -1.0 
Services ............................................... . 6.7 8.1 10.2 6.5 
Government and government en· 

terprises .......................................... . 4.1 3.5 3.5 5.6 

Proprietors' income............................... -7.7 .9 1.0 9.8 

Farm.................................................... -6.7 -.5 -.7 6.0 
Nonfarm.............................................. -1.0 1.4 1.8 3.8 

Personal interest income..................... 8.8 12.3 6.2 -1.0 

Transfer payments................................ 3.8 10.7 15.8 16.2 

Other income ................. c........................ 4.2 4.0 4.5 3.3 

Less: . P~rsonal contributions for 
social msurance ................................. 3.6 .7 1.1 0 

Personal income .............. ..................... 15.9 42.1 39.8 30.7 

Less: Personal tax and nontax 
payments......................................... .2 7.7 -6.7 5.3 

Impacts of legislation ................ -10.3 -4.8 -18.4 -3.1 
Other............................................ 10.6 12.5 11.7 8.4 

Equals: Disposable personal 
income................................................. 15.7 34.4 46.6 25.4 

Less: Personal outlays...................... 35.1 29.2 38.9 48.5 

Equals: Personal saving...................... -19.4 5.2 7.6 -23.1 

Addenda: Special factors in person· 
al income-

Cost-<>f-living increases in Feder· 
al transfer payments .................... .4 2.4 12.0 1.2 

Social security base and rate 
changes (in personal contribu· 
tions for social insurance)............ 3.2 .............................. . 

Subsidies to farmers......................... -.1 -1.1 -1.1 8.1 

~:~~n~r::·<~~-~~t;:::::::::::::: ........ :~ .. ::::::::::: ::::::::::: _n 
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service industries, increases were 
smaller. Wages and salaries paid by 
government and government enter­
prises were up more than in the third 
quarter; the 4 percent pay raise for 
most Federal employees, which to­
taled $2~ billion, accounted for the 
difference. 

The decline in personal interest 
income was the first in the postwar 
period and followed a sharp slowdown 
in the third quarter. The swing from 
an increase of $12~ billion in the 
second quarter to a $1 billion decline 
in the fourth quarter was concentrat­
ed in interest from money market 
fund shares and large-denomination 
time deposits, and reflected a steep 
slide in short-term interest rates 
(chart 2). (The growing importance of 
these assets in recent years is de­
scribed in the article "The Monetary 
Aggregates: An Introduction to Defi­
nitional Issues" later in the SuRvEY 
OF CuRRENT BusiNESS.) The rate on 
large-denomination, negotiable 6-
month certificates of deposit fell from 
14 percent in the middle of the second 
quarter to 11 ~ percent in the middle 
of the third and to 9 percent in the 
middle of the fourth. 

Farm proprietors' income increased 
$6 billion, after declining $ ~ billion in 
the third quarter. The increase was 
more than accounted for by an $8 bil­
lion step-up in subsidy payments by 
the CCC. Roughly one-quarter of the 
step-up was in regularly scheduled de­
ficency payments for 1982 crops­
mainly wheat and cotton. (Deficiency 
payments are made when the market 
price of a covered crop falls below a 
"target price.") Most of the remainder 
was due to a speed-up in payments for 
1982 crops-mainly corn and other 
feed grains-that would otherwise 
have been paid in the first quarter of 
1983 and to diversion payments for 
some 1983 crops. (Diversion payments 
are made to farmers who set aside 
crop acreage from production.) Other 
farm income continued to slide: Re­
ceipts for marketings were down in 
the fourth quarter, as prices tumbled 
and more than offset an increase in 
the volume of production. The in­
crease in nonfarm proprietors' income 
can be attributed partly to pickups in 
the contruction, real estate, and secu­
rities industries. 

Transfer payments increased about 
as much in the fourth quarter as in 
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Selected Interest Rates 

1978 1979 

*Ceiling rate at savings and loan associations. 

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

the third-$16 billion. In the third 
quarter, they had been boosted $12 
billion by cost-of-living increases in 
benefits paid under several Federal 
programs, primarily social security. 
In the fourth quarter, the increase in 
social security payments was usually 
large, partly reflecting retroactive 
payments and resumption of pay­
ments to college students. Unemploy­
ment insurance benefits, which had 
increased $2 billion in the third quar­
ter, were up $6~ billion in the fourth. 
The pickup was due to supplementary 
extended benefits authorized under 
the Tax Equity and Fiscal Responsi­
bility Act of 1982. 

Personal income was reduced $1 ~ 
billion as a result of property damage 
done by hurricane Ewa in Hawaii and 
by extensive flooding in the Mississip­
pi River basin. This damage is reflect­
ed in the proprietors' and rental 
income components. Setting aside the 
effects of these disasters and the 
other special factors listed as addenda 
to the table, the fourth-quarter decel­
eration in personal income is nar­
rowed only slightly. 

January 1983 

CHART2 

1980 1981 1982 

83-1-2 

Personal tax and nontax payments 
increased $5~ billion after a $6~ bil­
lion decline. In the third quarter, leg­
islative changes, mainly the withheld 
income tax rate reductions under the 
Economic Recovery Tax Act of 1981 
(ERTA), on balance, had reduced 
taxes $18~ billion. In the fourth quar­
ter, legislative reductions under 
ERTA amounted to $3 billion, includ­
ing a $1 ~ billion reduction in estate 
and gift taxes. (Increases in personal 
taxes under the Tax Equity and 
Fiscal Responsibility Act of 1982 do 
not become effective until 1983.) Re­
flecting the weakness in personal 
income, the increase in taxes due to 
increases in the tax base decelerated 
to $8~ billion from $11~ billion. 

Disposable personal income in­
creased a little more than one-half as 
much as in the third quarter. ·In real 
terms it changed little, following a 
1 %-percent increase in the third 
quarter and a 3-percent increase in 
the second. The slowing in disposable 
income, coupled with a step-up in the 
increase in personal outlays, resulted 
in a sharp drop in personal saving. 
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The personal saving rate fell to 5.8 
percent-the lowest rate in nearly 2 
years-from 6.9 percent in the third 
quarter. 

Real .PCE.-Developments in real 
disposable income in combination 
with other general factors that influ­
ence PCE do not yield a clear answer 
to why PCE increased as strongly as 
it did in the fourth quarter-5 per­
cent at an annual rate-after several 
quarters of lackluster performance. 
Some of these factors showed im­
provement, others did not. Interest 
rates have come down from the high 
levels that acted as a deterrent to the 
incurrence of debt and as an incentive 
to save, and consumer balance sheets, 
as indicated by real net worth, appear 
to have improved again in the fourth 
quarter. On the other hand, labor 
market indicators that proxy concern 
about job security worsened. 

The size and composition of the in­
crease in PCE on durables points to 
the significant role of interest rates in 
boosting consumer purchases-both 
directly, via the rate on auto install­
ment and other consumer loans, and 
indirectly, via the effect of lower 
mortgage rates in spurring housing 
sales, which in turn led to increased 
sales of household furniture and 
equipment. Sales of motor vehicles, 
both autos and trucks, were up sub­
stantially. Major automakers, through 
their financial subsidiaries, subsidized 
auto installment loan rates. These 
rates-less than 11 percent-applied, 
for the most part, to 1982 models. In 
November, when these rates were in­
troduced, domestic unit sales (about 
two-thirds of which are sales to con­
sumers) climbed to 6.8 million at an 
annual rate, the highest rate since 
August 1981. In December, as stocks 
of 1982 models dwindled, sales fell 
back to 6.1 million, but remained 
above the third-quarter rate. PCE on 
household furniture and equipment 
was up 3~ percent. These expendi­
tures had been on a downtrend since 
the first quarter of 1981, interrupted 
only in the second quarter of this 
year. 

With one exception, all other cate­
gories of PCE goods and services per­
formed better than in the third quar­
ter. The exception was fuel oil, which 
was down slightly because of the un­
seasonably warm weather. "Other" 
durables and gasoline declined less 
than in the third quarter, and cloth-
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ing and shoes increased after no 
change. Other categories increased 
more than in the third quarter; 
among these, a sharp increase in 
"other" services was largely account­
ed for by commissions paid to brokers. 

Real investment 

Nonresidential fixed investment de­
teriorated in the fourth quarter. The 
structures component declined slight­
ly, as it had in the third quarter, and 
producers' durable equipment (POE) 
declined sharply, as it had earlier in 
the year. In structures, off only 2 ~ 
percent at an annual rate, declines in 
several components more than offset 
increases in several others. Declines 
continued in commercial buildings 
other than offices and in petroleum 
and natural gas well drilling, and 
public utilities declined after earlier 
increases. Office building continued to 
increase, although less than in the 
first half of the year, and industrial 
building increased after earlier weak­
ness. 

In PDE, which declined 12 percent 
at an annual rate, motor vehicles de­
clined following an increase. The dis­
parate movements of motor vehicles 
in PDE and in PCE partly reflected 
the fact that subsidized interest rates 
did not apply to fleet purchases by 
business. Almost all types of nonvehi­
cle PDE continued to decline. In fabri­
cated metals equipment, metalwork­
ing machinery, general industrial ma­
chinery, communications equipment, 
and instruments the declines were ex­
pecially large. 

The persistence of high interest 
rates on long-term corporate debt well 
into 1982, low capacity utilization, 
and the poor performance of corpo­
rate profits were major factors in the 
8~-percent decline of nonresidential 
investment from the fourth quarter of 
1981. Only the unfavorable impact of 
interest rates has abated. Capacity 
utilization declined throughout 1982; 
in manufacturing, only about two­
thirds of capacity was in use in the 
fourth quarter. Domestic profits of 
nonfinancial corporations remain de­
pressed despite a third-quarter in­
crease, which was concentrated in 
profits of petroleum manufacturing. A 
continuing impact of these factors is 
consistent with the results of the BEA 
survey of year-ahead plans for plant 

5 
and equipment expenditures, which 
are presented later in this issue. In 
current dollars, plans show a decline 
in capital expenditures for 1983-the 
first year-to-year decline in 20 years 
in the plant and equipment surveys 
taken at the turn of year. When ad­
justed by BEA for price changes, the 
expenditures show a 5.2-percent de­
cline. 

Residential investment turned 
around, increasing 23~ percent at an 
annual rate. Construction of single­
family houses and the component of 
residential investment that includes 
brokers' commissions on the sale of 
residences both strengthened. Mort­
gage interest rates have declined as 
part of the general decline in interest 
rates, although, as seen in chart 2, 
less rapidly than short-term rates. 
The effect of the interest rate decline 
and other fmancial developments on 
residential investment was discussed 
in the "Business Situation" in the De­
cember 1982 SuRVEY. Construction of 
multifamily housing, which had in­
creased in the third quarter under 
the impetus of Federal commitments 
to purchase below-market-rate mort­
gages under the Section 8 rental as­
sistance program, was flat in the 
fourth quarter. 

Business inventories were run off at 
an annual rate of $17~ billion in the 
fourth quarter, following a $3~ billion 
accumulation in the third; thus, the 
swing amounted to -$21 billion. A 
major portion of the swing was in 
motor vehicle inventories; they de­
clined $7 ~ billion, as stocks of 1982 
model cars and trucks were liquidat­
ed, following a $6~ billion buildup in 
the third quarter. 

The liquidation of business inven­
tories since the fourth quarter of 1981 
has totaled $8 ~ billion, or 2 ~ per­
cent-more than in any of the last 
four recessions. Most of the liquida­
tion was in manufacturers' inven­
tories, and was spread across all 
major durable and nondurable catego­
ries. Declines in primary and fabricat­
ed metals and in electrical and none­
lectrical machinery were especially 
sharp. Trade inventories were down 
only slightly; declines centered in 
retail auto dealers and in nonmer­
chant wholesalers. 

An overview of inventory develop­
ments may be obtained by relating in­
ventories to total business final sales. 
Analytical use of this ratio implies 
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Constant-Dollar Business Inventory-Final Sales Ratios 
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with a continuing deterioration in the 
trade balance. 

In exports, merchandise trade and 
investment income contributed about 
equally to the $11 billion fourth-quar­
ter decline. Economic activity abroad 
remained depressed, and the dollar 
has appreciated substantially against 
the currencies of major industrial na­
tions (chart 5). These developments in 
combination with declining U.S. inter­
est rates, which influenced invest­
ment income, were major factors af­
fecting exports. In merchandise trade, 
declines were widespread among end­
use categories, but about one-half was 
in autos to Canada and other capital 
goods. 

Ratio 
4.0 

3.8 

3.6 

3.4 

3.2 

3.0 
1970 71 72 73 74 75 76 77 78 79 80 81 82 83 

Ratio 
5.0 

4.8 

4.6 

4.4 

4.2 

4.0 

Note.-"Total" is total business inventories divided by total business final sales, and "goods and structures" is nonfarm business 
inventories divided by business final sales of goods and structures. 

In imports, also, both merchandise 
trade and investment income contrib­
uted to the fourth-quarter decline, 
which amounted to $4 ~ billion. Mer­
chandise trade accounted for some­
what more than one-half, as most 
end-use categories declined. The de­
cline in autos from Canada was espe­
cially sharp. Petroleum imports were 
down; volume declined from 5.77 mil­
lion barrels a day (seasonally adjust­
ed) in the third quarter to 5.65 billion 
in the fourth. In investment income, 
the decline was largely traceable to 
the fall in Eurodollar rates. 

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

that the production of services results 
in a demand for inventories that is 
similar to that generated by the pro­
duction of goods and structures. The 
ratio changed little in 1982, before de­
clining in the fourth quarter (chart 3). 
Throughout the current recession it 
has remained well below the levels 
reached in the 1970 and 1973-75 re­
cessions. A characteristic of the ratio 
that would have brought it down, 
other things being equal, is the reflec­
tion in its denominator of the rapid 
increase in services during the latter 
part of the 1970's and their continued 
increase during the last 3 years' eco­
nomic weakness. The low level of the 
ratio in historical perspective indi­
cates that inventories in the aggre­
gate were well-balanced relative to 
sales at the end of 1982 and suggests 
that a recovery in sales would need to 
be accompanied by a quick rebuilding 
of inventories. 

An alternative ratio is that of non­
farm inventories to fmal sales of 
goods and structures. Use of this ratio 
implies that the production of services 
does not generate demand for inven­
tories. This ratio moved up through 
the third quarter of 1982, when it was 
higher than at any time except 
during the 1973-75 recession. In the 
fourth quarter, it declined sharply. It 
is less clear from the level of this 
ratio in the fourth quarter that inven­
tories in the aigregate were back in 
line with sales. 

83-1-3 

Real net exports 

Government purchases 

Net exports were down $6~ billion 
in the fourth quarter to $21 billion, as 
exports dropped more than imports 
(chart 4). After a peak of $53~ billion 
in mid-1980, net exports have declined 
in all but two quarters. The decline in 
the fourth quarter of this year and 
that in the third, which was $8~ bil­
lion, were especially large; in those 
quarters, a decline in the balance on 
investment income, which had held 
up relatively well, occurred along 

Real government purchases in­
creased 28~ percent at an annual rate 
in the fourth quarter, following an in-

Table 6.-Federal Government Receipts and Expenditures, NIP A Basis: Change From Preceding 
Quarter 

[Billions of dollars, based on seasonally adjusted annual rates] 

Receipts ............................................................................................................... . 

~?i1~~ S:r1:Ef§:~~~~~~~~~~~~~~~~~~~~~~~~~:~~~~~~::::~:~:::~:~:~:~::::::~:~::::~ 
Expenditures ..................................................................................................... .. 

Pu~~~~;:=~:::~:7:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
[f~~~t~~:~~::!~::~~~~~~~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Subeidies less current surplus of government enterprises .................................. .. 

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

Surplus or deficit ( - ), national income and product accounts ............ . 

n.a. Not available. 

1981 

IV 

-14.5 

-7.0 
-9.3 
-.6 
2.3 

29.2 

20.5 
12.5 
7.9 

5.6 
-2.7 

5.0 
.6 

-.3 

-43.7 

-15.8 

-1.0 
-12.6 
-8.6 

6.4 

1.0 

-.9 
-.8 
-.1 

2.5 
-.6 

.7 
-.9 

-.1 

-16.7 

NOTE.-Dollar levels are found in the National Income and Product Accounts Tables, tsble 3.2. 

1982 

II 

7.1 

5.9 
-1.3 

1.2 
1.3 

8.2 

-5.4 
10.0 

-15.4 

9.6 
2.0 
3.1 

-1.0 

.2 

-1.2 

III 

-3.3 

-10.2 
4.6 
1.0 
1.4 

33.1 

14.7 
6.5 
8.2 

14.6 
-3.0 

5.9 
.9 

0 

-36.4 

IV 

n.a. 

3.7 
n.a. 
-.1 
-.2 

46.2 

17.1 
6.2 

10.9 

16.6 
2.2 

-.5 
10.8 

0 

n.a. 
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crease of 23 percent in the third. In 
both quarters, the major factor in the 
large increase was purchases by the 
CCC. These purchases stepped up 
from $3 billion in the third quarter to 
$10 billion in the fourth, as farmers 
responded to low market prices for 
crops by putting larger amounts, espe­
cially of corn and soybeans, under 
loan. (The treatment of the CCC in 
the national income and product ac­
counts and the problems of using 
changes in CCC purchases to explain 
changes in GNP were discussed in a 
Special Note in the January 1982 
SURVEY.) 

National defense purchases in­
creased, but less than in the two pre­
ceding quarters. As discussed in the 
Special Note on defense purchases in 
the November 1982 SuRVEY, through­
out the 1979-82 period, over which de­
fense purchases have been on an up­
trend, the pattern of quarterly 
changes was often irregular. The in­
creases in the second and third quar­
. ters centered in services, such as 
depot maintenance, and in military 
hardware. The third-quarter increase 
included a speed-up in deliveries of 
aircraft, such as the F-16. In the 
fourth quarter, hardware deliveries 
increased less, as did a wide range of 
other purchases. The slowing of pur­
chases other than for hardware prob­
ably reflected concern about appropri­
ations for fiscal 1983. 

Nondefense purchases other than 
CCC continued the decline begun in 
the fourth quarter of 1981. In State 
and local government purchases, a 
slight increase was in structures; 
other components showed little 
change. 

The Federal sector.-Changes in 
current-dollar Federal receipts and 
expenditures on a national income 
and product accounts basis are shown 
in table 6. In expenditures, the pur­
chases just described amounted, in 
current dollars, to an increase of $17 
billion, and the increase in transfer 
payments described in connection 
with personal income amounted to 
$16~ billion. The subsidy payments to 
farmers referred to in connection 
with proprietors' income boosted sub­
sidies less the current surplus of gov­
ernment enterprises, and that item 
increased $11 billion. Among the ex­
penditure components, only net inter­
est paid was down. 

Factors Affecting Net Exports 

7 
CHARTS 

Seasonally Adjusted at Annual Rates 
1. OECD is Organization for Economic Cooperation and Development. 
2. Trade-weighted average index of foreign currency price of \he 
U.S. dollar. 
Data: Federal Reserve Board, OECD, Statistics Canada, and 
Ministry of International Trade and Industry (Japan). 
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Although the estimate of total re­
ceipts cannot be completed until esti­
mates of corporate profits, and thus of 
corporate profits tax accruals, are 
available, it is quite likely that re­
ceipts were up only moderately in the 
fourth quarter. Personal taxes in­
creased $3 ~ billion; indirect business 
taxes and contributions for social in­
surance showed no change, reflecting 
weakness in the tax base. 

With expenditures up $46 billion 
and receipts up only moderately, the 
deficit on a national income and prod­
uct accounts basis increased substan­
tially and approached $200 billion. 
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National Income and Product Accounts Tables 

New estimates in this issue: Fourth quarter and annual 1982, preliminary. 
The abbreviations used in the tables are: CCAdj Capital consumption adjustment 

IV A Inventory valuation adjustment 
NIP A's National income and product accounts 
P Preliminary 

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 1977-81 and corrections for earlier years are in the July 1982 SuRVEY. These publications 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 

Seasonally adjusted at annual rates Seasonally adjusted at annual rates 

1981 1982 1981 1982 p 

~------+---.----.---.--~ 
1981 1982 1981 1982 p 

~---r----+----.----.-----.----
III IV II III III IV II III 

Gross national product... ................................................ 2,937.7 3,057.5 2,980.9 3,003.2 2,995.5 3,o45.2 3,088.2 3,101.3 1,502.6 1,475.5 1,510.4 1,490.1 1,470.7 1,478.4 1,481.1 1,471.7 

Personal consumption expenditures ....................................... 1,843.2 1,972.0 1,868.8 1,884.5 1,919.4 1,947.8 1,986.3 2,034.6 917.6 957.1 951.4 943.4 949.1 955.0 956.3 968.0 

Durable goods ......................................................................... .. 
Nondurable goods ................................................................... .. 
Services ..................................................................................... . 

Gross private domestic investment ........................................ . 

Fixed investment.. ................................................................... . 
Nonresidential ...................................................................... . 

Structures ......................................................................... .. 
Producers' durable equipment ...................................... . 

Residential ............................................................................ . 
Nonfarm structures ......................................................... . 
Farm structures .............................................................. .. 
Producers' durable equipment ..................................... .. 

Change in business inventories ........................................... .. 
Nonfarm ................................................................................ . 
Farm ...................................................................................... . 

Net exports of goods and services ......................................... .. 

Exports ..................................................................................... .. 
Imports ..................................................................................... .. 

Government purchases of goods and services ..................... . 

Federal.. ................................................................................... .. 
National defense ................................................................. .. 
Nondefense .......................................................................... .. 

State and local ........................................................................ .. 

234.6 
734.5 
874.1 

471.5 

451.1 
346.1 
129.7 
216.4 
104.9 
99.7 

2.1 
3.2 

20.5 
15.0 

5.5 

26.1 

367.3 
341.3 

596.9 

228.9 
153.7 
75.2 

368.0 

242.7 
762.7 
966.6 

421.9 

443.3 
347.5 
141.7 
205.8 
95.8 
90.1 
2.5 
3.2 

-21.4 
-21.6 

.2 

16.5 

349.7 
333.2 

647.1 

257.3 
178.5 
78.8 

389.8 

241.2 
741.3 
886.3 

486.0 

454.2 
353.0 
132.7 
220.2 
101.2 
95.6 
2.4 
3.2 

31.8 
24.6 
7.2 

25.9 

367.2 
341.3 

600.2 

230.0 
154.4 
75.7 

370.1 

229.6 
746.5 
908.3 

468.9 

455.7 
360.2 
139.6 
220.6 
95.5 
89.4 
2.9 
3.2 

13.2 
6.0 
7.2 

23.5 

367.9 
344.4 

626.3 

250.5 
166.9 
83.6 

375.7 

237.9 
749.1 
932.4 

414.8 

450.4 
357.0 
141.4 
215.6 
93.4 
87.9. 
2.4 
3.1 

-35.6 
-36.0 

.4 

31.3 

359.9 
328.6 

630.1 

249.7 
166.2 
83.5 

380A 

240.7 
755.0 
952.1 

431.5 

447.7 
352.2 
143.6 
208.6 
95.5 
89.6 
2.8 
3.2 

-16.2 
-15.0 
-1.2 

34.9 

365.8 
330.9 

630.9 

244.3 
176.2 
68.2 

386.6 

240.3 251.7 
768.4 778.3 
977.6 1,004.5 

443.3 

438.6 
344.2 
141.3 
203.0 
94.3 
88.7 

2.4 
3.2 
4.7 
3.7 
1.0 

6.9 

349.5 
342.5 

651.7 

259.0 
182.7 
76.3 

392.7 

397.9 

436.4 
336.6 
140.4 
196.2 
99.8 
94.1 

2.4 
3.2 

-38.5 
-39.0 

.5 

-6.9 

323.7 
330.6 

675.7 

276.1 
188.9 
87.2 

399.6 

149.0 
362.4 
445.2 

225.8 

216.9 
172.0 

51.6 
12o.4 
44.9 

.9 
2.0 
2.0 
6.8 
6.8 
2.1 

42.0 

158.5 
116.4 

287.1 

110.4 
73.5 
36.8 

176.7 

138.7 
365.2 
453.2 

196.9 

205.4 
165.4 
53.2 

112.2 
40.0 
37.1 

1.0 
1.9 

-8.5 
-8.6 

.1 

30.3 

147.5 
117.2 

291.2 

116.1 
78.7 
37.4 

175.0 

142.2 
363.0 
446.2 

233.4 

216.9 
173.9 
52.5 

121.4 
42.9 
39.9 

1.0 
2.0 

16.5 
13.6 
3.0 

39.2 

157.8 
118.7 

286.4 

110.7 
74.3 
36.5 

175.7 

134.1 
363.1 
446.2 

218.9 

214.1 
174.2 

53.3 
120.9 
39.9 
36.7 

1.2 
2.0 
4.8 
1.6 
3.2 

36.5 

156.9 
126.4 

291.3 

116.0 
76.1 
39.9 

175.3 

137.5 
362.2 
449.5 

195.4 

210.8 
172.0 
53.5 

118.5 
38.9 
36.0 

1.0 
1.9 

-15.4 
-15.6 

.2 

36.9 

151.7 
114.7 

289.2 

114.4 
74.5 
39.8 

174.9 

138.3 
364.5 
452.2 

202.3 

206.7 
166.7 
53.7 

113.0 
40.1 
37.0 

1.1 
1.9 

-4.4 
-3.8 
-.6 

35.7 

154.4 
118.7 

285.3 

110.3 
78.2 
32.1 

175.0 

136.4 
365.9 
454.0 

206.3 

202.9 
163.4 

53.0 
110.4 
39.5 
36.6 

1.0 
1.9 
3.4 
2.9 

.5 

27.5 

147.5 
120.0 

291.1 

116.2 
80.6 
35.5 

174.9 

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 Seasonally adjusted at annual rates 

1981 1982 p 1981 1982 1981 1982 p 1981 1982 

142.8 
368.2 
457.0 

183.6 

201.3 
159.6 
52.7 

106.9 
41.7 
38.8 

1.0 
1.9 

-17.7 
-17.9 

.3 

21.1 

136.4 
115.3 

299.0 

123.7 
81.3 
42.4 

175.4 

~---,----+----.----.----.~--~ ~--------+----.-----.----.----
III IV II Ill III IV II III !VP 

Gross national product... ................................................. 2,937.7 3,057.5 2,980.9 3,003.2 2,995.5 3,045.2 3,088.2 3,101.3 1,502.6 1,475.5 1,510.4 1,490.1 1,470.7 1,478.4 1,481.1 1,471.7 

~l:'.:g~4~b;;-~1;;~·~;;~~~t~ri;;;;:::::::::::::::::::::::::::::::::::::::::: 2,9~Z:~ 3~m 2,9m 2,9~~:~ 3~~U 3~~!:~ 3,08~:~ 3~~:~ 1,49~:Z 1,~~:g 1,4~~:~ 1,48t~ 1~~~:! 1.~~:~ 1,47~:~ 1~~U 
Goods ............................................................................................... 1,289.2 1,280.6 1,317.0 1,298.4 1,269.4 1,283.1 1,295.5 1,274.5 689.5 661.1 697.2 678.0 661.8 663.2 665.1 654.5 

Final sales ............................................................................... 1,268.7 1,302.0 1,285.1 1,285.2 1,305.0 1,299.3 1,290.7 1,313.0 680.5 669.6 680.7 673.2 677.2 667.5 661.7 672.1 
Change in business inventories.......................................... 20.5 -21.4 31.8 13.2 -35.6 -16.2 4.7 -38.5 9.0 -8.5 16.5 4.8 -15.4 -4.4 3.4 -17.7 

Durable goods .......................................................................... .. 
Final sales .............................................................................. . 
Change in business inventories ........................................ .. 

Nondurable goods .................................................................... .. 
Final sales ............................................................................. .. 
Change in business inventories ......................................... . 

528.1 
519.4 

8.7 
761.1 
749.4 

11.7 

495.2 
510.7 

-15.5 
785.4 
791.3 
-5.9 

547.3 
527.5 

19.8 
769.7 
757.6 

12.0 

504.9 
510.5 
-5.6 
793.6 
774.7 

18.9 

482.4 
513.2 

-30.9 
787.0 
791.8 
-4.8 

505.9 
512.6 
-6.6 
777.2 
786.7 
-9.6 

516.9 
506.8 
10.1 

778.6 
783.9 
-5.4 

475.6 
510.3 

-34.7 
798.9 
802.7 
-3.8 

293.1 
289.3 

3.8 
391.2 
391.2 

5.1 

266.8 
273.3 
-6.5 
394.3 
396.3 
-2.0 

298.8 
290.2 

8.6 
398.4 
390.5 

7.9 

275.1 
277.6 
-2.5 
402.9 
395.6 

7.3 

265.0 
278.7 

-13.7 
396.8 
398.5 
-1.7 

272.3 
274.9 
-2.6 
390.9 
392.6 
-1.7 

274.0 
269.2 

4.8 
391.1 
392.5 
-1.5 

255.9 
270.6 

-14.7 
398.6 
401.5 
-2.9 

Services ........................................................................................... 1,364.3 1,492.1 1,382.1 1,421.5 1,444.4 1,476.7 1,509.5 1,537.6 695.6 701.3 697.5 698.6 697.0 702.2 703.6 702.3 
Structures....................................................................................... 284.2 284.9 281.9 283.3 281.7 285.3 283.2 289.2 117.6 113.1 115.7 113.4 111.9 113.0 112.5 114.9 

Addenda: 
Gross domestic purchases' ...................................................... 2,911.7 3,041.0 2,955.0 2,979.7 2,964.2 3,010.3 3,081.3 3,108.2 1,460.6 1,445.2 1,471.2 1,453.6 1,433.8 1,442.6 1,453.7 1,450.6 
Final sales to domestic purchasers' ...................................... 2,891.2 3,062.4 2,923.2 2,966.5 2,999.8 3,026.5 3,076.6 3,146.7 1,451.6 1,453.7 1,454.7 1,448.8 1,449.2 1,447.0 1,450.3 1,468.3 

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 

Billions of dollars Billions of 1972 dollars 

Seasonally adjusted at annual rates Seasonally adjusted at annual rates 

1981 1982 p 1981 1982 1981 1982 p 1981 1982 
~---.----+----.----.----.----

III IV II III III IV II III 

Gross national product .................................................... 2,937.7 3,057.5 2,980.9 3,003.2 2,995.5 3,045.2 3,088.2 3,101.3 1,502.6 1,475.5 1,510.4 1,490.1 1,470.7 1,478.4 1,481.1 1,471.7 

Gross domestic product ............................................................. . 
Business ...................................................................................... . 

Nonfarm ................................................................................. . 
Nonfarm less housing ...................................................... . 

2,888.5 
2,492.4 
2,418.5 
2,188.9 

3,011.9 
2,582.5 
2,507.6 
2,257.9 

2,931.2 
2,533.9 
2,454.7 
2,223.0 

2,949.8 
2,538.6 
2,467.4 
2,229.9 

2,949.6 
2,530.6 
2,465.1 
2,222.8 

Housing ............................................................................... . 
Farm ....................................................................................... . 
Statistical discrepancy ......................................................... . 

Households and institutions .................................................. . 
Private households ............................................................... . 
Nonprofit institutions .......................................................... . 

Government ............................................................................... . 
Federal... ................................................................................. . 
State and local ...................................................................... . 

Rest of the world ......................................................................... . 
Addendum: 

Gross domestic business product less housing ................... . 

229.6 
75.8 

-1.9 
96.4 
7.0 

89.4 
299.7 
92.3 

207.4 
49.2 

249.7 
74.8 

.1 
106.7 

7.1 
99.6 

322.7 
99.8 

222.9 
45.7 

2,253.5 2,332.8 

231.7 
80.1 
-.8 
97.1 

7.1 
90.1 

300.1 
91.0 

209.2 
49.7 

237.4 
78.4 

-7.2 
100.3 

7.1 
93.3 

310.9 
97.9 

213.0 
53.3 

Table 1.7.-Relation of Gross National Product, Net National Product, 
National Income, and Personal Income 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982 p 1981 1982 

III IV II III 

242.3 
72.9 

-7.5 
103.3 

7.1 
96.2 

315.8 
98.6 

217.1 
45.8 

Gross national product.......... 2,937. 7 3,057.5 2,980.9 3,003.2 2,995.5 3,045.2 3,088.2 3,101.3 

Less: 
Capital consumption al-

lowances with CCAdj... 330.1 356.8 335.2 344.8 348.7 353.9 359.4 365.0 
Capital consumption al-

lowances......................... 267.5 309.8 271.9 282.6 293.4 304.4 314.6 326.7 
Less: CCAdj....................... -62.6 -47.0 -63.2 -62.2 -55.3 -49.6 -44.8 -38.3 

Equals: Net national prod-
uct........................................... 2,607.9 2,700.8 2,645.8 2,658.4 2,646.7 2,691.2 2,728.9 2,736.3 

Less: 
Indirect business tas and 

nontas liability................. 251.3 258.8 

13.7 
.1 

253.3 255.3 250.2 

13.1 
-7.5 

256.7 

13.5 
.8 

261.7 266.5 
Business transfer pay-

ments.................................. 12.4 12.5 12.8 13.8 14.3 
Statistical discrepancy........ -1.9 

Plus: Subsidies less current 
3.6 ............ . -.8 -7.2 

surplus of government 
enterprises............................. 6.6 8.3 6.5 7.0 6.0 4.9 5.8 16.5 

Equals: National income....... 2,352.5 2,436.5 2,387.3 2,404.5 2,396.9 2,425.2 2,455.6 ............ . 

Less: 
Corporate profits with 

IV A and CCAdj ............... . 
Net interest .......................... . 
Contributions for social 

insurance ......................... .. 
Wage accruals less dis-

bursements ....................... . 
Plus: 

Government transfer pay-
ments to persons ............. . 

Personal interest income ... . 
Personal dividend income .. 
Business transfer pay-

ments ................................. . 

190.6 
235.7 

238.1 

0 

323.9 
329.0 
62.5 

12.4 

161.1 
265.3 

253.7 

360.8 
371.8 

67.0 

13.7 

193.1 
244.0 

240.3 

.2 

332.3 
339.6 
64.1 

12.5 

183.9 
249.5 

243.5 

-.1 

337.9 
351.0 
65.2 

12.8 

157.1 
258.7 

250.8 

-.2 

341.4 
359.7 

65.8 

13.1 

155.4 
267.5 

253.0 

0 

351.7 
372.0 

66.1 

13.5 

166.2 ............ . 
268.1 267.0 

255.2 255.8 

0 0 

367.2 382.9 
378.2 377.2 

67.2 68.8 

13.8 14.3 

Equals: Personal income....... 2,415.8 2,569.7 2,458.2 2,494.6 2,510.5 2,552.7 2,592.5 2,623.2 

Table 1.8.-Relation of Gross National Product, Net National Product, 
and National Income in Constant Dollars 

[Billions of 1972 dollars] 

Gross national product .......... 1,502.6 1,475.5 1,510.4 1,490.1 1,470.7 1,478.4 1,481.1 1,471.7 
Less: Capital consumption 

allowances with CCAdj ....... 
Equals: Net national prod-

155.6 161.7 156.3 157.8 159.3 160.8 162.2 164.4 

uct ........................................... 1,347.0 1,313.8 1,354.1 1,332.2 1,311.4 1,317.6 1,318.9 1,307.3 
Less: Indirect business tax 

and nontas liability plus 
business transfer pay-
ments less subsidies plus 
current surplus of govern-
ment enterprises .................. 147.2 147.0 147.5 146.6 146.5 147.1 146.8 147.6 

Statistical discrepancy .... -.9 0 -.4 -3.6 -3.7 .4 1.7 ............. 
Equals: National income ....... 1,200.8 1,166.8 1,207.0 1,189.2 1,168.5 1,170.1 1,170.4 ............. 

2,995.7 
2,570.1 
2,494.4 
2,247.9 

246.5 
74.8 

.8 
105.3 

7.1 
98.2 

320.3 
98.9 

221.4 
49.5 

3,041.6 
2,610.0 
2,530.2 
2,278.0 

252.3 
76.1 
3.6 

107.9 
7.1 

100.8 
323.8 

99.1 
224.7 

46.6 

3,060.5 
2,619.3 
2,540.6 
2,282.7 

257.8 
75.2 

3.6 
110-4 

7.2 
103.2 
330.8 
102.4 
228.4 

40.8 

1,447.2 
1,274.3 
1,236.8 
1,105.5 

131.4 
38.4 
-.9 
46.9 
3.3 

43.6 
156.0 
49.7 

106.3 
25.4 

1,453.2 
1,249.7 
1,210.1 
1,077.3 

132.8 
39.6 

0 
48.1 
3.1 

45.0 
155.4 
49.8 

105.6 
22.2 

1,141.4 1,116.9 

1,485.0 
1,282.4 
1,241.9 
1,110.6 

131.3 
40.9 
-.4 
46.7 
3.3 

43.5 
155.9 
49.8 

106.1 
25.4 

1,463.3 
1,260.2 
1,221.5 
1,089.9 

131.6 
42.3 

-3.6 
47.4 

3.2 
44.1 

155.8 
49.8 

106.0 
26.7 

1,448.0 
1,244.4 
1,210.0 
1,077.9 

132.0 
38.1 

-3.7 
47.8 
3.1 

44.7 
155.7 
49.8 

106.0 
22.7 

1,454.1 
1,250.5 
1,212.2 
1,079.5 

132.6 
38.0 

.4 
47.9 
3.1 

44.8 
155.7 
49.8 

105.9 
24.2 

1,458.6 
1,255.4 
1,214.4 
1,081.3 

133.1 
39.3 

1.7 
48.0 
3.1 

44.9 
155.2 
49.8 

105.4 
22.5 

1,452.2 
1,248.4 
1,204.0 
1,070.4 

133.5 
42.8 

1.7 
48.6 
3.1 

45.5 
155.1 
49.9 

105.3 
19.5 

Table 1.11.-National Income by Type of Income 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982 p 1981 1982 
~---r----~---r---,r----r----

III IV II III 

National income.......... 2,352.5 2,436.5 2,387.3 2,404.5 2,396.9 2,425.2 2,455.6 ............ . 

Compensation of employ-
ees ........................................... 1,767.6 
Wages and salaries .............. 1,494.0 

Government and gov-
ernment enterprises.... 283.1 

Other.................................. 1,210.9 
Supplements to wages 

and sslaries ....................... 273.6 
Employer contribu-

tions for social in-
surance ...................... . 

Other labor income ..... . 

Proprietors' income with 
IV A and CCAdj ................... . 

Farm .................................. . 
Proprietors' income 

with IVA ................... . 
CCAdj ............................ . 

Nonfarm ............................ . 
Proprietors' income .... . 
IVA ................................ . 
CCAdj ............................ . 

Rental income of persons 
with CCAdj .......................... . 

133.2 
140.4 

124.7 
24.0 

31.8 
-7.9 
100.7 
100.3 
-1.6 

2.1 

33.9 

1,855.9 
1,560.1 

302.2 
1,257.8 

295.8 

142.0 
153.8 

120.1 
18.6 

26.8 
-8.1 
101.4 
94.6 
-.5 
7.3 

34.1 

1,789.1 1,813.4 1,830.8 1,850.7 
1,512.6 1,531.1 1,541.5 1,556.6 

284.0 292.3 296.3 300.0 
1,228.6 1,238.8 1,245.2 1,256.6 

276.5 282.3 289.3 294.1 

134.3 
142.2 

127.5 
27.1 

35.1 
-8.0 
100.4 
99.3 

-1.2 
2.3 

33.6 

136.5 
145.8 

124.1 
24.6 

32.8 
-8.2 
99.5 
97.7 

-1.2 
3.0 

33.6 

140.2 
149.1 

116.4 
17.8 

26.0 
-8.2 
98.6 
93.8 
0 
4.7 

33.9 

141.7 
152.5 

117.3 
17.4 

25.5 
-8.1 
99.9 
94.5 

-1.0 
6.4 

34.2 

1,868.3 
1,570.0 

303.5 
1,266.4 

298.3 

142.8 
155.5 

118.4 
16.6 

24.7 
-8.1 
101.7 
94.4 
-.5 
7.9 

34.6 

1,873.7 
1,572.3 

309.1 
1,263.2 

301.4 

143.4 
157.9 

128.1 
22.6 

30.8 
-8.2 
105.5 
95.7 
-.4 
10.3 

33.9 
Rental income of per-

sons ............................... .. 69.4 70.8 69.5 70.5 71.0 70.7 70.9 70.9 
CCAdj ................................ . 

Corporate profits with IV A 
and CCAdj ............................ . 

Co{%~~----~~-~~---~~~~--
Profits before tas ........ . 

Profits tas liability .. 
Profits after tax ....... . 

Dividends ............... . 
Undistributed 

profits ................. . 
IVA ................................ . 

CCAdj ................................ . 

Net interest .............................. . 

Addenda: 
Corporate profits after 

tax with IV A and 

-35.5 -36.7 -35.9 -36.9 -37.1 -36.4 -36.3 -37.0 

190.6 

207.5 
232.1 

81.2 
150.9 
65.1 

85.8 
-24.6 
-16.8 

161.1 

166.0 
175.4 
58.8 

116.6 
70.3 

193.1 

210.3 
233.3 
82.4 

150.8 
66.8 

183.9 

199.4 
216.5 
71.6 

144.9 
68.1 

157.1 

167.2 
171.6 
56.7 

115.0 
68.8 

46.3 84.0 76.9 46.1 
-9.4 -23.0 -17.1 -4.4 
-4.9 -17.1 -15.5 -10.1 

155.4 

162.2 
171.7 

55.3 
116.3 
69.3 

166.2 ............ . 

170.0 ............ . 
180.3 ............ . 
60.9 ............ . 

119.4 ............ . 
70.5 72.4 

47.0 48.8 ············· 
-9.4 -10.3 -13.4 
-6.9 -3.8 1.2 

235.7 265.3 244.0 249.5 258.7 267.5 268.1 267.0 

CCAdj ................................. 109.5 102.3 110.7 112.3 100.4 100.0 105.3 ............ . 
Dividends............................... 65.1 70.3 66.8 68.1 68.8 69.3 70.5 72.4 
Undistributed profits 

with IVA and CCAdj....... 44.4 32.1 43.9 44.3 31.6 30.7 34.8 ............ . 
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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 

Gross domestic prod· 
uct of corporate 
business ..................... . 

Capital consumption allow· 
ances with CCAdj ............... . 

Net domestic product ............. . 
Indirect business tax and 

nontax liability plus 
business transfer pay-
ments less subsidies ........ . 

Domestic income ................. . 
Compensation of em· 

ployees ....................... . 
Wages and salaries ..... . 
Supplements to 

wages and salaries ... 
Corporate profits with 

IV A and CCAdj ........... . 

Profits before tax ........ . 
Profits tax liability .. 
Profits after tax ....... . 

Dividends ............... . 
Undistributed 

profits ................. . 
IVA ................................ . 
CCAdj ............................ . 

Net interest ...................... . 
Gross domestic 

product of flnan· 
cial corporate 
business ................. . 

Gross domestic 
product of non­
financial corpo-

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982• 1981 1982 
~---.----~---.----.----.----

III IV IT III IV • 

1,837.1 1,892.9 1,867.8 1,873.1 1,863.1 1,882.7 1,911.2 ............ . 

206.2 225.1 209.7 216.0 218.9 223.4 227.5 230.7 

1,630.9 1,667.8 1,658.1 1,657.1 1,644.2 1,659.3 1,683.7 ............ . 

186.1 190.0 187.8 189.1 184.0 189.1 192.2 194.6 

1,444.8 1,477.8 1,470.3 1,468.0 1,460.2 1,470.3 1,491.4 ............ . 

1,224.5 1,270.8 1,242.5 1,251.5 1,259.5 1,270.7 1,278.7 1,274.3 
1,024.8 1,057.2 1,040.5 1,046.6 1,049.7 1,057.8 1,063.4 1,057.9 

199.7 213.6 202.1 204.9 209.8 212.9 215.3 216.4 

167.8 

209.3 
81.2 

128.1 
50.8 

77.3 
-24.6 
-16.8 

52.5 

144.7 

159.0 
58.8 

100.2 
59.1 

172.2 

212.3 
82.4 

129.8 
52.7 

158.3 

190.9 
71.6 

119.3 
54.6 

140.2 

154.7 
56.7 
98.1 
56.0 

41.1 77.1 64.7 42.0 
-9.4 -23.0 -17.1 -4.4 
-4.9 -17.1 -15.5 -10.1 
62.3 55.6 58.3 60.5 

137.2 

153.5 
55.3 
98.2 
58.0 

149.9 ............ . 

164.0 ············· 
60.9 ············· 

103.1 ............ . 
60.6 61.7 

40.2 42.4 ............ . 
-9.4 -10.3 -13.4 
-6.9 -3.8 1.2 
62.4 62.8 63.4 

104.8 113.6 104.2 106.0 106.6 111.7 116.8 ............ . 

rate business......... 1,732.3 1,779.3 1,763.6 1,767.2 1,756.6 1,771.0 1,794.4 ............ . 
Capital consumption allow· 

ances with CCAdj ................ 195.8 213.7 199.1 205.1 207.8 212.1 216.0 219.0 

Net domestic product ............. . 
Indirect business tax and 

nontax liability plus 
business transfer pay-
ments less subsidies ........ . 

Domestic income ................. . 
Compensation of em-

~~:s;;~j""~~i;;:::::. 
Supplements to 

wages and salaries ... 
Corporate profits with 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982• 1981 1982 
~------+---.---,----,---

Ill IV II III 

1,536.5 1,565.6 1,564.5 1,562.0 1,548.8 1,559.0 1,578.4 ............ . 

178.3 182.0 179.9 181.3 176.3 181.2 184.2 186.4 
1,358.2 1,383.6 1,384.5 1,380.8 1,372.4 1,377.8 1,394.2 ............ . 

1,150.1 1,189.2 1,167.0 1,174.5 1,181.6 1,190.4 1,195.8 1,188.8 
962.9 989.8 977.7 982.7 985.3 991.4 995.0 987.5 

187.1 199.4 189.3 191.9 196.4 198.9 200.8 201.3 

IV A and CCAdj ............ 145.6 121.9 

136.5 
40.6 
95.9 
61.0 

151.8 

191.5 
65.5 

126.0 
54.4 

138.2 

170.5 
54.8 

115.7 
56.7 

120.3 

134.8 
38.9 
95.8 
58.0 

114.8 

131.3 
37.1 
94.2 
59.7 

125.3 ............ . 

Profits before tax......... 186.6 139.8 ............ . 
Profits tax liability .. 63.3 
Profits after tax........ 123.3 

42.1 ............ . 
97.6 ............ . 

Dividends................ 52.9 62.6 63.8 
Undistributed 

IV A ... ~.~~~.~:::::::::::::::::: J~:~ _!~:~ Jlg J~:i !1:~ _!~:: Jg:g ···:::"iii:4 
CCAdj ............................. -16.3 -5.2 -16.7 -15.1 -10.0 -7.1 -4.2 .5 

Net interest....................... 62.5 72.5 65.7 68.1 70.5 72.6 73.1 73.8 
~---L----~---L----~---L----~--~----

Gross domestic prod· 
uct of nonfinancial 
corporate business ... 

Capital consumption allow-
ances with CCAdj ............... . 

Billions of 1972 dollars 

881.3 856.4 887.5 870.4 858.8 857.9 859.3 ............ . 

94.3 98.7 94.9 96.0 97.0 98.1 99.2 10o.4 

Net domestic product.............. 787.0 757.7 792.6 774.5 761.8 759.8 760.1 ............ . 
Indirect business tax and 

nontax liability plus 
business transfer pay-
ments less subsidies......... 94.7 94.8 95.2 94.7 94.6 95.0 94.6 95.2 

Domestic income.................. 692.2 662.9 697.4 679.8 667.2 664.8 665.5 ............ . 

Table 1.14-1.15.-Auto Output in Current and Constant Dollars 

Auto output ..................................................................... . 

Final sales ................................................................................... . 
Personal consumption expenditures ................................... . 

New autos ............................................................................ . 

Pr~!c~~f=bl; ~:p~U,~:.::::::::::::::::::::::::::::::::::::::::::::: 
New autos ............................................................................ . 
Net purchases of used autos ............................................ . 

Net exports .............................................................................. . 
Exports ................................................................................. . 
Imports ................................................................................. . 

Government purchases .......................................................... . 
Change in business inventories .............................................. . 

New ........................................................................................... . 
Used .......................................................................................... . 

Addenda: 
Domestic output of new autos 1 •••••••••••••••••••••••••••••••••••••••••••• 

Sales of imported. new autos 2 ••••••••••••••••••••••••••••••••••••••••••••••• 

1981 1982 p 

69.2 

68.0 
67.2 
49.2 
18.0 
13.6 
24.1 

-10.5 
-13.8 

4.0 
17.8 
1.0 
1.2 

.9 

.3 

54.6 
24.5 

65.7 

68.1 
70.9 
51.8 
19.1 
13.9 
24.7 

-10.8 
-17.6 

3.0 
20.6 

.9 
-2.4 
-2.4 

0 

49.5 
28.3 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982 
~--------+----,----,----,,---~ 

ITI 

78.7 

74.4 
71.5 
52.1 
19.3 
15.3 
27.6 

-12.3 
-13.4 

4.6 
18.1 

1.1 
4.3 
3.1 
1.2 

61.6 
24.3 

IV 

58.3 

60.2 
62.8 
45.0 
17.8 
12.5 
22.0 

-9.4 
-16.0 

2.8 
18.9 

.9 
-1.9 
-1.6 
-.3 

44.8 
25.2 

53.5 

65.9 
68.0 
48.8 
18.3 
13.1 
23.3 

-10.2 
-16.1 

2.6 
18.7 

.9 
-12.4 
-12.7 

.3 

37.8 
27.6 

II 

69.9 

64.5 
67.8 
50.0 
17.8 
13.4 
22.9 

-9.5 
-17.6 

3.4 
21.0 

.9 
5.4 
5.8 

-.4 

58.3 
26.6 

ITI 

75.2 

66.6 
69.5 
48.8 
20.7 
15.2 
26.7 

-11.6 
-19.1 

3.4 
22.5 
1.0 

-8.7 
9.1 

-.4 

59.7 
28.1 

IV • 

64.3 

75.4 
78.2 
58.6 
19.6 
13.9 
25.7 

-11.8 
-17.6 

2.6 
20.2 

.9 
-11.1 
-11.6 

.5 

47.2 
30.9 

1981 1982 p 

41.5 

40.8 
36.0 
28.8 
7.2 
9.5 

14.1 
-4.6 
-5.3 

2.3 
7.7 

.7 
-1.3 

.6 

.1 

31.9 
14.3 

37.6 

38.9 
35.7 
29.1 
6.6 
9.8 

13.9 
-4.0 
-7.3 

1.6 
8.9 

.6 
-1.3 
-1.3 

0 

27.8 
15.9 

Table 1.16-1.17.-Truck Output in Current and Constant Dollars 

Billions of dollars 

Seasonally adjusted at annual rates 

Truck output '·································································· 

Final sales ................................................................................... . 

~~':'rs<;<>d~~.:.bf!i~ul;:"!t.~~.~:::::::::::::::::::::::::::::::::::: 
Net exports .............................................................................. . 

Exports ................................................................................. . 
Imports ................................................................................. . 

Government purchases .......................................................... . 

Change in business inventories .............................................. . 

Table 1.11,-1.15: 

1981 1982• 

27.8 

27.6 
7.7 

17.3 
-1.6 

3.3 
4.9 
4.3 

.2 

29.3 

29.3 
11.3 
16.2 

-2.9 
2.5 
5.4 
4.6 

1981 

III 

26.5 

27.5 
8.2 

17.4 
-2.5 

3.2 
5.7 
4.4 

-1.0 

IV 

21.7 

25.8 
7.4 

16.6 
-2.2 

3.1 
5.3 
4.0 

29.4 

32.0 
11.8 
18.6 

-2.6 
2.9 
5.5 
4.3 

1.9 -2.5 

1. Consists of fmal 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. 

1982 

II 

32.9 

29.7 
11.6 
17.0 

-3.3 
2.7 
6.0 
4.5 

3.2 

Ill 

30.3 

26.9 
10.7 
15.2 

-3.7 
2.0 
5.7 
4.7 

IV • 

24.5 

28.4 
11.2 
I4.1 

-1.8 
2.4 
4.2 
4.9 

3.4 -3.9 

Table 1.16-1.17: 

1981 

13.3 

13.2 
4.5 
7.8 

-1.0 
1.5 
2.5 
1.9 

.1 

1. Includes new trucks only. 

1982• 

13.7 

13.7 
6.4 
6.9 

-1.5 
1.1 
2.6 
1.9 

0 

Billions of 1972 dollars 

Seasonally adjusted at annual rates 

1981 1982 
~--------+----.-----.----.----

III 

45.6 

43.7 
37.4 
30.0 
7.5 

10.7 
15.8 

-5.2 
-5.1 

2.7 
7.8 

.7 
1.8 
1.3 
.5 

35.4 
14.0 

IV 

34.4 

35.2 
32.2 
25.6 

6.6 
8.8 

12.5 
-3.7 
-6.5 

1.6 
8.0 

.6 
-.8 
-.7 
-.1 

25.5 
14.4 

31.3 

38.3 
34.9 
28.3 
6.6 
9.3 

13.3 
-4.0 
-6.6 

1.5 
8.0 

.6 
-7.0 
-7.1 

.1 

21.6 
15.7 

Billions of 1972 dollars 

II 

39.7 

37.0 
34.4 
28.2 
6.2 
9.3 

12.9 
-3.6 
-7.3 

1.9 
9.2 

.6 
2.7 
2.8 

-.1 

30.1 
15.0 

Ill 

42.3 

37.4 
34.2 
27.2 
7.1 

10.6 
14.9 

-4.3 
-8.1 

1.8 
9.9 

.7 
4.8 
5.0 

-.1 

33.1 
15.7 

IV • 

37.1 

43.1 
39.4 
32.8 
6.6 

10.1 
14.3 

-4.2 
-7.1 

1.4 
8.5 
.6 

-5.9 
-6.1 

.2 

26.5 
17.3 

Seasonally adjusted at annual rates 

1981 

ITI 

12.6 

13.0 
4.7 
7.7 

-1.4 
1.4 
2.8 
2.0 

-.5 

IV 

12.9 

11.8 
4.2 
7.2 

-1.3 
1.3 
2.6 
1.7 

13.9 

15.1 
6.7 
8.0 

-1.5 
1.2 
2.7 
1.8 

1.0 -1.2 

1982 

II 

15.6 

14.0 
6.5 
7.3 

-1.7 
1.1 
2.8 
1.9 

1.6 

III 

14.0 

12.4 
6.0 
6.3 

-1.8 
.8 

2.7 
2.0 

IV • 

11.5 

13.3 
6.3 
6.0 

-1.0 
1.0 
2.0 
2.0 

1.5 -1.8 
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Table 2.1.-Personal Income and Its Disposition 

Billions of dollars 

Seasonally adjusted at annual rates 

1982 1981 1982• 
~----~---,---.---.---

1981 

III IV II III 

Personal income .................. 2,415.8 2,569.7 2,458.2 2,494.6 2,510.5 2,552.7 2,592.5 2,623.2 

Wage and salary disbursements .. 1,493.9 
Commodity-producing 

industries............................... 510.8 
Manufacturing.......................... 386.4 

Distributive industries................ 361.4 
Service industries........................ 338.6 
Government and government 

enterprises................................. 283.1 

Other labor income ....................... . 

Proprietors' income with IV A 
and CCAdj .................................... . 
Farm .............................................. . 
Nonfarm ....................................... . 

Rental income of persons with 
CCAdj ............................................ . 

140A 

124.7 
24.0 

100.7 

33.9 

1,560.1 1,512.3 1,531.2 1,541.6 1,556.6 1,570.0 1,572.3 

509.9 
382.6 
375.7 
372.3 

302.3 

153.8 

120.1 
18.6 

101.4 

34.1 

519.3 
392.9 
366.5 
342.8 

283.8 

142.2 

127.5 
27.1 

100.4 

33.6 

517.7 
388.7 
368.3 
352.8 

292.4 

145.8 

124.1 
24.6 
99.5 

33.6 

514.3 
385.1 
371.4 
359.5 

296.5 

149.1 

116.4 
17.8 
98.6 

33.9 

513.6 
385.6 
375.4 
367.6 

300.0 

152.5 

117.3 
17.4 
99.9 

34.2 

510.2 
383.8 
378.4 
377.8 

303.5 

155.5 

118.4 
16.6 

101.7 

34.6 

501.4 
375.8 
377.4 
384.3 

309.1 

157.9 

128.1 
22.6 

105.5 

33.9 

Personal dividend income............. 62.5 67.0 64.1 65.2 65.8 66.1 67.2 68.8 

Personal interest income ............. . 

Transfer payments ......................... . 

Ol:~'jlehe~~~i::::~=t;:!~~ 
fits .............................................. . 

Government unemployment 
insurance benefits ................... . 

Veterans benefits ........................ . 
Government employees retire-

ment benefits ........................... . 
Other transfer payments ........... . 
Aid to families with depend-

ent children .............................. . 
Other ............................................. . 

Less: Personal contributions 

329.0 

336.3 

182.0 

15.4 
16.1 

49.2 
73.6 

13.4 
60.3 

371.8 

374.5 

204.5 

24.9 
16.3 

54.0 
74.8 

13.1 
61.6 

339.6 

344.8 

190.6 

14.1 
16.0 

49.6 
74.4 

13.5 
61.0 

351.0 

350.7 

192.8 

16.7 
16.4 

50.8 
74.0 

13.4 
60.6 

359.7 

354.6 

194.7 

18.7 
16.3 

51.5 
73.3 

13.2 
60.1 

372.0 

365.2 

197.5 

23.5 
16.1 

54.4 
73.8 

13.2 
60.6 

378.2 

381.0 

209.2 

25.5 
16.3 

54.9 
75.2 

13.0 
62.1 

377.2 

397.2 

216.6 

31.8 
16.6 

55.3 
76.9 

13.1 
68.8 

for social insurance.................... 104.9 111.7 106.1 107.0 110.6 111.4 112.4 112.4 

Less: Personal tax and nontax 
payments....................................... 386.7 397.2 398.1 393.2 393.4 401.2 394.4 399.7 

Equals: Disposable personal 
income ........................................... 2,029.1 2,172.5 2,060.0 2,101.4 2,117.1 2,151.5 2,198.1 2,223.5 

Less: Personal outlays ................... 1,898.9 2,031.4 1,925.7 1,942.7 1,977.9 2,007.2 2,046.1 2,094.6 
Personal consumption expend-

itures .......................................... 1,843.2 1,972.0 1,868.8 1,884.5 1,919.4 1,947.8 1,986.3 2,034.6 
Interest paid by consumers to 

business...................................... 55.1 58.6 56.2 57.5 57.8 58.4 59.0 59.1 
Personal transfer payments to 

foreigners (net)......................... .6 .9 .7 .7 .8 .9 .8 .9 

Equals: Personal saving................ 130.2 141.1 134.4 158.6 139.1 144.3 152.0 128.9 

Addenda: 
Disposable personal 

income: 
Total, billions of 1972 dol-

lars .......................................... 1,043.1 
Per capita: 

Current dollars..................... 8,827 
1972 dollars ........................... 4,538 

Population (millions)............... 229.9 

Personal saving as percent· 
age of disposable personal 
income ....................................... . 6.4 

1,054.5 1,048.8 1,051.9 1,046.9 1,054.8 1,058.3 1,057.9 

9,362 
4,544 
232.1 

6.5 

8,951 
4,557 
230.1 

6.5 

9,107 
4,559 
230.8 

7.5 

9,155 
4,527 
231.2 

6.6 

9,285 
4,552 
231.7 

6.7 

9,461 
4,555 
232.3 

6.9 

9,546 
4,542 
232.9 

5.8 

Table 2.2-2.3.-Personal Consumption Expenditures by Major Type of 
Product in Current and Constant Dollars 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982 p 1981 1982 
~--,---+---.---,---,----

III IV II III 

Personal consump.-
tion expenditures..... 1,843.2 1,972.0 1,868.8 1,884.5 1,919.4 1,947.8 1,986.3 2,034.6 

Durable goods.......................... 234.6 242.7 241.2 229.6 237.9 240.7 240.3 251.7 

Motor vehicles and parts... 98.6 106.2 104.0 93.9 103.2 103.3 104.3 114.1 
Furniture and household 

equipment.......................... 93.4 92.7 93.8 93.3 91.0 93.2 92.7 94.0 
Other...................................... 42.6 43.7 43.4 42.4 43.7 44.2 43.3 43.6 

Nondurable goods .................. . 

Food ....................................... . 
Clothing and shoes ............. . 
Gasoline and oil .................. . 
Other nondurable goods .... . 

Fuel oil and coal ............. . 
Other ................................. . 

734.5 

375.3 
114.6 
96.8 

147.9 
19.7 

128.2 

762.7 

397.8 
118.6 
93.9 

152.4 
17.6 

134.8 

741.3 

378.0 
115.9 
97.7 

149.7 
19.9 

129.8 

746.5 

382.3 
116.0 
97.5 

150.7 
19.2 

131.5 

749.1 

387.9 
117.5 

95.3 
148.4 
17.3 

131.1 

755.0 

395.0 
118.4 

91.3 
15o.4 
17.3 

133.1 

768.4 

401.3 
119.1 
94.2 

153.8 
18.4 

135.4 

778.3 

406.8 
119.5 
94.9 

157.2 
17.6 

139.6 

Services..................................... 874.1 966.6 886.3 908.3 932.4 952.1 977.6 1,004.5 

Housing.................................. 295.3 324.7 298.7 307.0 314.5 32o.4 328.2 335.5 
Household operation........... 128.9 144.1 132.8 136.9 141.4 140.7 145.0 149.3 

Electricity and gas........... 66.8 75.2 69.4 71.2 75.1 72.6 75.2 77.8 
Other.................................. 62.1 68.9 63.5 65.7 66.3 68.1 69.9 71.5 

Transportation...................... 65.4 70.3 65.5 65.7 66.9 69.5 71.5 73.4 
Other...................................... 384.4 427.6 389.3 398.7 409.6 421.5 432.9 446.4 

~--_L ____ L_ __ _L ____ L-__ _L ____ L-__ _L __ __ 

Personal consump .. 
tion expenditures ..... 

Durable goods ......................... . 

947.6 

140.0 

957.1 

138.7 

Billions of 1972 dollars 

951.4 943.4 949.1 

142.2 134.1 137.5 

955.0 

138.3 

956.3 

136.4 

968.0 

142.8 

Motor vehicles and parts... 54.2 55.7 56.1 50.0 54.9 54.4 53.8 59.7 
Furniture and household 

equipment.......................... 61.6 59.1 61.4 60.4 58.5 59.4 58.9 59.4 
Other...................................... 24.3 24.0 24.7 23.7 24.1 24.4 23.7 23.6 

Nondurable goods................... 362.4 365.2 363.0 363.1 362.2 364.5 365.9 368.2 

Food ....................................... . 
Clothing and shoes ............. . 
Gasoline and oil .................. . 
Other nondurable goods .... . 

Fuel oil and coal ............. . 
Other ................................. . 

Services .................................... . 

Housing ................................. . 
Household operation .......... . 

Electricity and gas .......... . 
Other ................................. . 

Transportation ..................... . 
Other ..................................... . 

181.4 
82.7 
25.7 
72.6 
3.5 

69.1 

445.2 

162.6 
63.5 
24.6 
38.8 
32.4 

186.8 

184.2 
84.0 
26.6 
70.4 
3.1 

67.3 

453.2 

165.4 
64.0 
24.6 
39.4 
32.5 

191.3 

180.9 
83.1 
26.2 
72.9 
3.5 

69.4 

446.2 

162.9 
64.1 
25.0 
39.1 
32.1 

187.2 

182.0 
83.0 
25.8 
72.3 
3.3 

69.0 

446.2 

163.5 
64.4 
25.2 
39.2 
31.7 

186.6 

181.7 
83.8 
26.2 
70.4 
3.0 

67.4 

449.5 

164.5 
64.5 
25.6 
38.9 
31.9 

188.5 

183.0 
84.0 
27.2 
70.2 
3.2 

67.1 

452.2 

165.2 
63.4 
24.1 
39.3 
32.5 

191.0 

184.9 
84.0 
26.5 
70.5 
3.3 

67.2 

454.0 

165.7 
63.7 
24.3 
39.4 
32.7 

191.8 

187.0 
84.3 
26.4 
70.5 
3.0 

67.5 

457.0 

166.3 
64.2 
24.4 
39.9 
32.9 

193.7 

Table 3.14.-State and Local Government Social Insurance Funds 
Receipts and Expenditures 

Receipts ......................... . 52.6 

Contributions for social in-
surance................................... 33.8 

Personal contribution ......... 8.5 
Employer contributions...... 25.3 

Government and gov-
ernment enterprises.... 22.7 

Other.................................. 2.5 

Interest and dividends re-
ceived................. ..................... 18.8 

Expenditures................. 20.8 

Administrative expenses 
(purchases of goods and 
services).................................. .6 

Transfer payments to per-
sons......................................... 20.2 

Surplus or deficit 
(-).............................. 31.8 

Table 3.11,: 

[Billions of dollars] 

59.3 

37.2 

9.2 
28.1 

25.4 
2.7 

22.1 

23.0 

.7 

22.3 

36.3 

53.4 

34.2 

8.6 
25.6 

23.1 
2.6 

19.2 

21.1 

.6 

20.4 

32.3 

55.1 

35.1 

8.7 
26.3 

23.7 
2.6 

20.0 

21.7 

.6 

21.1 

33.3 

56.S 

36.0 

8.9 
27.1 

24.4 
2.6 

20.8 

22.3 

.7 

21.6 

34.5 

58.5 

36.9 

9.1 
27.8 

25.1 
2.7 

21.6 

22.8 

.7 

22.1 

35.7 

60.1 61.8 

37.7 38.4 

9.2 9.4 
28.4 29.1 

25.7 26.3 
2.7 2.8 

22.5 23.3 

23.3 23.7 

.7 .7 

22.6 23.0 

36.9 38.0 

NOTE.-ln 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 

Receipts ......................... . 

Personal tas and nontas 
receipts .............................. . 

Income tases ........................ . 
Estate and gift taxes .......... . 
Nontases ............................... . 

Corporate profits tas accru-
als ........................................... . 

Indirect business tas and 
non tax accruals ............... . 

Excise tases ......................... . 
Customs duties .................... . 
Nontases ............................... . 

Contributions for social 
insurance .......................... . 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982• 1981 1982 

628.2 

298.1 
290.8 

7.0 
.3 

67.3 

58.5 
44.1 
8.6 
5.8 

204.3 

614.7 

300.1 
292.5 

7.3 
.3 

48.1 

50.0 
34.7 
8.6 
6.8 

216.5 

~--,---+---.---,---.----
III 

640.2 

307.9 
300.6 

7.1 
.3 

68.4 

57.8 
43.1 
9.0 
5.8 

206.1 

IV 

625.7 

300.9 
293.2 

7.5 
.3 

59.1 

57.2 
41.9 
9.3 
6.1 

208.4 

609.9 

299.9 
291.1 

8.5 
.3 

46.5 

48.7 
33.6 
8.7 
6.3 

214.9 

II 

617.0 

305.8 
297.5 

8.0 
.3 

45.2 

49.8 
34.6 

8.6 
6.6 

216.2 

III IV• 

613.7 ............ . 

295.6 299.3 
288.1 293.3 

7.2 5.7 
.3 .3 

49.8 ............ . 

50.8 50.7 
35.5 35.0 
8.5 8.5 
6.8 7.3 

217.5 217.4 

Expenditures................. 688.2 762.6 698.2 727.4 728.3 736.6 769.7 815.9 

Purchases of goods and 
services .............................. . 

National defense ................. . 
Nondefense ........................... . 

Transfer payments ................. . 
To persons ............................ . 
To foreigners ........................ . 

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

Net interest paid .................... . 
Interest paid ........................ . 

To persons and busi-
ness ................................ . 

To foreigners .................... . 
Less: Interest received ....... . 

Subsidies less current sur­
plus of government 
enterprises ........................ . 

Subsidies ............................... . 
Less: Current surplus of 

government enterprises .. 

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

228.9 
153.7 
75.2 

286.6 
280.9 

5.7 

87.7 
71.9 
91.4 

74.6 
16.7 
19.5 

13.1 
12.2 

-.9 

0 

257.3 
178.5 
78.8 

321.9 
315.7 

6.1 

83.6 
84.8 

107.7 

90.3 
17.5 
22.9 

15.1 
14.5 

-.5 

0 

230.0 
154.4 
75.7 

295.1 
289.0 

6.1 

86.3 
74.0 
94.3 

77.2 
17.1 
20.3 

13.0 
12.0 

-1.0 

.2 

250.5 
166.9 
83.6 

300.7 
294.0 

6.6 

83.6 
79.0 
99.5 

82.4 
17.1 
20.6 

13.6 
13.8 

.3 

-.1 

249.7 
166.2 
83.5 

303.2 
297.2 

6.0 

83.0 
79.6 

101.8 

83.9 
17.9 
22.1 

12.7 
13.7 

1.1 

-.2 

244.3 
176.2 
68.2 

312.8 
307.0 

5.8 

85.0 
82.8 

105.1 

87.6 
17.4 
22.3 

11.6 
12.6 

1.0 

0 

259.0 
182.7 
76.3 

327.4 
321.8 

5.6 

82.0 
88.7 

111.9 

94.2 
17.8 
23.2 

12.6 
11.8 

-.8 

0 

276.1 
188.9 
87.2 

344.0 
337.0 

7.0 

84.2 
88.2 

112.1 

95.3 
16.8 
23.9 

23.4 
19.9 

-3.4 

0 

Surplus or deficit 
(-), NIPA's............... -60.0 -147.9 -58.0 -101.7 -118.4 -119.6 -156.0 ............ . 

Social insurance funds............ -11.0 -30.8 -16.6 -19.3 -16.4 -24.1 -36.5 -46.1 
Other.......................................... -49.0 -117.2 -41.4 -82.4 -102.0 -95.5 -119.6 ............ . 

Table 3.3.-State and Local Government Receipts and Expenditures 

Receipts ......................... . 

Personal tas and nontax 
receipts .............................. . 

Inci>me tases ........................ . 
Nontaxes ............................... . 
Other ..................................... . 

Corporate profits tas accru-
als ........................................... . 

Indirect business tas and 
nontax accruals ............... . 

Sales tases ............................ . 
Property tases ..................... . 
Other ..................................... . 

Contributions for social in-
surance .................................. . 

Federal grants-in-aid .............. . 

1981 1982 

416.8 

88.6 
48.3 
32.0 

8.3 

13.9 

192.8 
90.4 
75.1 
27.2 

33.8 
87.7 

437.3 

97.1 
51.8 
36.4 
8.8 

10.7 

208.8 
95.4 
83.5 
29.9 

37.2 
83.6 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 

III 

420.3 

90.3 
49.3 
32.6 
8.4 

14.0 

195.5 
91.8 
76.0 
27.8 

34.2 
86.3 

IV 

421.5 

92.3 
50.1 
33.7 
8.5 

12.5 

198.0 
91.8 
77.8 
28.4 

35.1 
83.6 

424.2 

93.6 
50.2 
34.8 

8.6 

10.1 

201.5 
92.6 
79.8 
29.2 

36.0 
83.0 

1982 

II 

434.3 

95.4 
50.8 
35.9 

8.7 

10.2 

206.9 
95.0 
81.8 
30.0 

36.9 
85.0 

m IV• 

440.5 ............ . 

98.8 100.5 
53.0 53.4 
37.0 38.1 
8.9 9.0 

11.2 ............ . 

210.9 215.8 
96.1 97,9 
84.7 87.7 
30.2 30.2 

37.7 38.4 
82.0 84.2 

Expenditures................. 385.0 405.4 386.9 392.4 396.5 402.2 408.2 414.9 

Purchases of goods and 
services .............................. . 

Compensation of employ-
ees ...................................... . 

Other ..................................... . 
Transfer payments to per-

sons ........................................ . 
Net interest paid .................... . 

Interest paid ........................ . 
Less: Interest received ....... . 

Less: Dividends received ....... . 

Subsidies less current sur­
plus of government 
enterprises ........................ . 

Subsidies ............................... . 
Less: Current surplus of 

government enterprises .. 

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

Surplus or deficit 
(-).NIP A's .............. . 

368.0 389.8 370.1 375.7 38o.4 386.6 392.7 399.6 

207.4 222.9 209.2 213.0 217.1 221.4 224.7 228.4 
160.6 166.9 161.0 162.7 163.2 165.2 168.0 171.2 

43.0 45.1 43.3 43.9 44.3 44.7 45.4 46.0 
-16.9 -19.5 -17.4 -17.8 -18.5 -19.2 -19.8 -20.2 

23.7 28.0 24.2 25.3 26.4 27.4 28.5 29.7 
40.6 47.5 41.5 43.1 44.9 46.7 48.3 49.9 

2.6 3.3 2.7 2.8 3.0 3.2 3.3 3.5 

-U -U -U -U -U -U -U -U 
.4 ~ .4 .4 .4 .4 ~ ~ 

6.9 7.2 6.9 7.0 7.1 7.2 7.3 7.4 

0 0 0 0 0 0 0 0 

31.7 31.9 33.5 29.1 27.7 32.1 32.3 ............ . 

32.3 33.3 34.5 35.7 36.9 38.0 
1.2 -4.2 -6.8 -3.6 -4.5 ............ . 

Social insurance funds............ 31.8 36.3 
Other.......................................... -.1 -4.4 

Table 3.7B-3.8B.-Government Purchases of Goods and Services by Type in Current and Constant Dollars 

Government purchases of goods and services ......... .. 

Federal ........................................................................................... . 
National defense ....................................................................... . 

Durable goods ........................................................................ . 

~~1::.~1-~--~~"."~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Co~~E~~~~::~~::~~~~~~::::::::::::::::::::::::::::::::::::::::::::::: 
Other services .................................................................... . 

Structures ............................................................................. .. 

Nondefense ................................................................................ . 

~~=~~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Compensation of employees ............................................ . 
Other services ................................................................... .. 

Structures .............................................................................. . 

State ................................................................................................ . 
Durable goods ........................................................................... . 
Nondurable goods ..................................................................... . 
Services ...................................................................................... . 

~~:..e=~~ ~r.-~~:..1.~-~~.:::::::::::::::::::::::::::::::::::::::::::::::: 
Structures .................................................................................. . 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982• 1---19,8_1 __ 1----.--1,98.:...2 __ .,---l 

596.9 

228.9 
153.7 
40.1 
12.6 
98.0 
60.8 
35.6 
25.2 
37.2 
3.0 

75.2 
2.5 

11.0 
55.0 
31.5 
23.5 
6.8 

368.0 
12.0 
30.3 

282.8 
207.4 
75.4 
42.9 

647.1 

257.3 
178.5 
49.4 
13.5 

111.8 
67.2 
40.2 
27.0 
44.6 
3.7 

78.8 
2.6 

14.7 
55.4 
32.6 
22.8 
6.1 

389.8 
12.5 
32.2 

304.4 
222.9 
81.5 
40.8 

III 

600.2 

230.0 
154.4 
41.6 
11.9 
98.0 
59.8 
34.6 
25.2 
38.1 

2.9 

75.7 
2.1 

12.3 
54.4 
31.1 
23.2 
6.8 

370.1 
12.1 
30.7 

285.9 
209.2 
76.7 
41.4 

IV 

626.3 

256.5 
166.9 
42.7 
13.2 

107.6 
65.6 
39.4 
26.2 
42.0 

3.4 

83.6 
2.5 

18.9 
55.7 
32.2 
23.5 
6.4 

375.7 
12.2 
31.3 

290.6 
213.0 
77.6 
41.6 

630.1 

249.7 
166.2 
43.1 
13.6 

106.0 
66.3 
39.7 
26.5 
39.8 

3.5 

'83.5 
2.8 

18.4 
56.1 
32.4 
23.7 
6.3 

386.4 
12.3 
31.7 

296.1 
217.1 
79.0 
40.3 

II 

630.9 

244.3 
176.2 
48.9 
13.4 

110.7 
66.5 
39.8 
26.7 
44.1 
3.3 

68.2 
2.6 
4.8 

54.7 
32.4 
22.3 
6.0 

386.6 
12.4 
31.8 

302.3 
221.4 
80.8 
40.1 

III 

651.7 

259.0 
182.7 
51.7 
13.2 

113.8 
66.8 
39.9 
26.9 
47.0 

4.0 

76.3 
2.5 

12.8 
55.1 
32.3 
22.7 
6.0 

392.7 
12.5 
32.4 

306.9 
224.7 
82.3 
40.8 

675.7 

276.1 
188.9 
54.2 
13.9 

116.6 
69.2 
41.4 
27.8 
47.5 

4.1 

87.2 
2.5 

22.8 
55.8 
33.2 
22.6 
6.1 

399.6 
12.7 
32.8 

312.2 
228.4 
83.7 
42.0 

Billions of 1972 dollars 

Seasonally adjusted at annual rates 

1981 1982• l---19,8_1 __ !----r--1'-9r82:.___..,--__ 

287.1 

ll0.4 
73.5 
19.7 
2.6 

49.9 
32.8 
19.3 
13.5 
17.1 

1.4 

36.8 
1.3 
4.1 

28.4 
16.9 
11.5 
3.1 

176.7 
6.0 

11.4 
140.7 
106.3 
34.4 
18.6 

291.2 

ll6.1 
78.7 
21.9 
2.8 

52.3 
33.3 
19.6 
13.8 
19.0 

1.6 

37.4 
1.2 
6.6 

27.0 
16.5 
10.5 
2.6 

175.0 
6.0 

11.9 
139.7 
105.6 
34.1 
17.5 

III 

286.4 

110.7 
74.3 
20.2 
2.4 

50.3 
33.0 
19.3 
13.6 
17.3 
1.3 

36.5 
1.1 
4.2 

28.1 
16.8 
11.3 
3.0 

175.7 
6.0 

11.5 
140.4 
106.1 
34.3 
17.9 

IV 

291.3 

116.0 
76.1 
20.1 
2.6 

51.8 
33.1 
19.4 
13.6 
18.8 
1.5 

39.9 
1.2 
7.9 

27.9 
16.7 
11.2 
2.8 

175.3 
5.9 

11.6 
139.9 
106.0 
33.9 
17.9 

289.2 

ll4.4 
74.5 
19.9 
2.8 

50.3 
33.2 
19.5 
13.7 
17.1 
1.5 

39.8 
1.3 
8.1 

27.7 
16.6 
11.1 

2.7 

174.9 
5.9 

11.7 
140.0 
106.0 
34.0 
17.2 

II 

285.3 

110.3 
78.2 
21.7 

2.8 
52.3 
33.3 
19.5 
13.7 
19.1 

1.4 

32.1 
1.3 
1.4 

26.8 
16.5 
10.3 
2.6 

175.0 
5.9 

11.8 
140.0 
105.9 
34.1 
17.2 

III 

291.1 

116.2 
80.6 
22.8 
2.7 

53.4 
33.3 
19.6 
13.8 
20.1 

1.7 

35.5 
1.2 
5.0 

26.8 
16.5 
10.3 
2.6 

174.9 
5.9 

11.9 
139.5 
105.4 
34.1 
17.6 

IV• 

299.0 

123.7 
81.3 
23.2 
3.0 

53.3 
33.4 
19.6 
13.8 
19.9 
1.8 

42.4 
1.2 

12.0 
26.6 
16.4 
10.2 
2.6 

175.4 
6.0 

12.0 
139.3 
105.3 
34.0 
18.0 
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Table 4.1-4.2.-Foreign Transactions in the National Income and Product Accounts in Current and Constant Dollars 

Receipts from foreigners ........................................... . 

E"lfu~h~~~J:~ .. ~~~--~-~-~-~~~:::::::::::::::::::::::::::::::::::::::::::::::: 
Durable goods ................................................................... . 
Nondurable goods ............................................................ . 

Services ................................................................................. . 
Factor income 1 •••••.•.•••.••••••••••••••••••••••••••••••••••••••••••••••••••••. 

Other .................................................................................. . 

Capital grants received by the United States (net) ......... . 

Payments to foreigners ............................................. . 

Imports of goods and services ............................................... . 
Merchandise ......................................................................... . 

~~~d~:a&l~,;;;d~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Services ................................................................................. . 

Factor income 1 ••••.••.••.••.•.•••••••••••••.••••••••••••••••••••••••••••••••••• 

Other .................................................................................. . 

1981 1982 p 

368.4 

367.3 
231.9 
134.4 
97.4 

135.5 
86.1 
49.4 

1.1 

368.4 

341.3 
260.1 
123.7 
136.4 

81.1 
36.9 
44.2 

349.7 

349.7 
209.9 
119.9 
89.9 

139.8 
86.6 
53.2 

0 

349.7 

333.2 
247.2 
125.4 
121.8 

86.0 
40.9 
45.0 

Millions of dollars 

Seasonally adjusted at annual rates 

1981 1982 
~---r----+----.-----,----,-----; 

III 

368.3 

367.2 
226.3 
133.2 
93.1 

140.8 
89.6 
51.3 

1.1 

368.3 

341.3 
257.9 
126.3 
131.7 

83.4 
39.9 
43.5 

IV 

369.0 

367.9 
227.8 
130.1 
97.8 

140.1 
89.5 
50.6 

1.1 

369.0 

344.4 
263.5 
130.5 
133.1 

80.9 
36.1 
44.8 

359.9 

359.9 
221.4 
123.9 
97.5 

138.5 
85.9 
52.6 

0 

359.9 

328.6 
243.9 
125.4 
118.5 

84.7 
40.0 
44.7 

II 

365.8 

365.8 
218.9 
123.9 
95.0 

146.8 
93.8 
53.0 

0 

365.8 

330.9 
241.1 
127.7 
113.4 

89.8 
44.3 
45.5 

III 

349.5 

349.5 
207.3 
121.0 
86.3 

142.2 
88.4 
53.8 

0 

349.5 

342.5 
256.5 
127.4 
129.1 

86.0 
41.8 
44.2 

IV• 

323.7 

323.7 
191.9 
111.0 
80.0 

131.8 
78.4 
53.4 

0 

323.7 

330.6 
247.2 
121.2 
126.0 

83.4 
37.6 
45.8 

Billions of 1972 dollars 

Seasonally adjusted at annual rates 

1981 1982 p 1981 1982 
~--.---+---,----.---,---

158.5 
89.8 
51.8 
38.0 

68.7 
44.5 
24.2 

116.4 
79.1 
51.9 
27.2 

37.4 
19.1 
18.3 

147.5 
80.5 
43.4 
37.0 

67.0 
42.2 
24.9 

117.2 
79.2 
52.0 
27.2 

38.0 
19.9 
18.0 

III 

157.8 
87.0 
50.3 
36.6 

70.9 
45.9 
25.0 

118.7 
80.3 
53.0 
27.3 

38.4 
20.4 
18.0 

lV 

156.9 
87.6 
48.6 
39.0 

69.3 
44.8 
24.5 

120.4 
83.8 
55.2 
28.6 

36.6 
18.1 
18.5 

151.7 
84.0 
45.2 
38.8 

67.7 
42.5 
25.1 

114.7 
76.7 
51.6 
25.1 

38.1 
19.8 
18.2 

II 

154.4 
83.5 
44.8 
38.7 

70.9 
45.9 
25.0 

118.7 
78.6 
52.0 
26.6 

40.1 
21.7 
18.4 

III 

147.5 
79.8 
43.7 
36.1 

67.7 
42.7 
24.9 

120.0 
82.2 
53.2 
29.1 

37.8 
20.2 
17.6 

IV • 

136.4 
74.5 
40.0 
34.5 

61.9 
37.5 
24.4 

115.3 
79.4 
51.3 
28.1 

35.9 
18.0 
17.9 

Transfer payments (net) ........................................................ . 6.3 7.0 6.7 7.3 
.7 

6.6 

6.9 6.7 6.4 
.8 

5.6 

7.9 ..................................................................................................................... . 
From persons (net) .............................................................. . 
From government (net) ...................................................... . 

Interest paid by government to foreigners ........................ . 

Net foreign investment .......................................................... . 

Table 4.1-4.2: 

.6 
5.7 

16.7 

4.1 

1. Equals rest-of-the-world production as shown in tables 1.5-1.6. 

.9 
6.1 

17.5 

-7.9 

.7 
6.1 

17.1 

3.1 

17.1 

.1 

.8 
6.0 

17.9 

6.5 

.9 
5.8 

17.4 

10.8 

17.8 

-17.3 

.9 
7.0 

16.8 

-31.7 

Table 4.3-4.4.-Merchandise Exports and Imports by Type of Product and by End-Use Category in Current and Constant Dollars 

Merchandise exports ....................................................... . 

Foods, feeds, and beverages ....................................................... . 

Industrial supplies and materials ............................................. . 
Durable goods ........................................................................... . 
Nondurable goods ..................................................................... . 

Capital goods, except autos ........................................................ . 

Autos .............................................................................................. . 

Consumer goods ............................................................................ . 
Durable goods ........................................................................... . 
Nondurable goods ..................................................................... . 

Other .............................................................................................. . 
Durable goods ........................................................................... . 
Nondurable goods ..................................................................... . 

Merchandise imports ....................................................... . 

Foods, feeds, and beverages ....................................................... . 

Industrial supplies and materials, excluding petroleum ..... . 

~~d~:a&l~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Petroleum and products ............................................................. . 

Capital goods, except autos ........................................................ . 

Autos .............................................................................................. . 

Consumer goods ............................................................................ . 

~~d~:a&l~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Other .............................................................................................. . 

~~~d~~a&~:~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Addenda: 

Exports: 
Agricultural products .......................................................... . 
Nonagricultural products ................................................... . 

Imports of non petroleum products ....................................... . 

1981 1982 p 

231.9 

38.3 

65.4 
20.4 
45.0 

81.7 

19.1 

16.3 
7.7 
8.6 

11.1 
5.5 
5.5 

260.1 

18.1 

56.3 
33.3 
23.0 

77.6 

34.6 

29.7 

38.7 
23.5 
15.1 

5.2 
2.6 
2.6 

44.3 
187.6 
182.6 

209.9 

32.2 

61.7 
17.1 
44.6 

74.7 

16.8 

14.8 
6.5 
8.2 

9.7 
4.8 
4.8 

247.2 

17.4 

51.2 
28.3 
23.0 

61.5 

35.9 

34.3 

39.8 
23.5 
16.4 

7.0 
3.5 
3.5 

37.8 
172.0 
185.7 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982 
~---r----+---~----.----,----~ 

III 

226.3 

34.9 

63.4 
19.0 
44.4 

80.9 

20.2 

16.3 
7.8 
8.5 

10.7 
5.4 
5.4 

257.9 

17.8 

57.8 
34.4 
23.4 

72.6 

35.1 

30.8 

38.7 
23.4 
15.3 

5.1 
2.5 
2.5 

39.8 
186.6 
185.3 

lV 

227.8 

35.7 

67.1 
19.4 
47.7 

80.8 

16.8 

15.5 
7.1 
8.4 

11.9 
5.9 
5.9 

263.5 

17.2 

56.8 
33.2 
23.6 

72.4 

37.3 

31.4 

41.9 
25.3 
16.7 

6.5 
3.3 
3.3 

42.4 
185.5 
191.2 

221.4 

36.0 

66.5 
17.9 
48.6 

77.4 

17.3 

14.7 
6.6 
8.1 

9.5 
4.8 
4.8 

243.9 

14.9 

54.1 
31.7 
22.4 

62.6 

35.1 

30.6 

40.5 
24.9 
15.6 

6.0 
3.0 
3.0 

42.0 
179.4 
181.3 

II 

218.9 

36.6 

63.1 
17.6 
45.4 

77.1 

17.9 

15.3 
6.8 
8.5 

8.9 
4.4 
4.4 

241.1 

17.2 

51.2 
29.1 
22.2 

53.7 

36.4 

35.7 

38.2 
22.2 
16.0 

8.8 
4.4 
4.4 

42.6 
176.3 
187.5 

III 

207.3 

29.0 

59.4 
16.5 
42.9 

74.2 

17.7 

14.7 
6.4 
8.2 

12.4 
6.2 
6.2 

256.5 

19.1 

50.6 
27.0 
23.6 

65.8 

36.6 

37.3 

40.6 
23.3 
17.3 

6.5 
3.3 
3.2 

33.9 
173.3 
190.7 

191.9 

27.2 

58.0 
16.4 
41.6 

69.9 

14.4 

14.4 
6.3 
8.1 

8.0 
4.10 
4.0 

247.2 

18.6 

48.9 
25.3 
23.6 

64.0 

35.6 

33.6 

40.0 
23.4 
16.6 

6.5 
3.3 
3.2 

32.7 
159.1 
183.2 

1981 1982 p 

89.8 

15.5 

22.3 
7.0 

15.4 

32.9 

6.7 

8.1 
3.2 
5.0 

4.3 
2.1 
2.1 

79.1 

7.0 

19.0 
11.2 
7.8 

6.0 

18.0 

10.3 

16.7 
11.3 
5.4 

2.1 
1.0 
1.0 

18.0 
71.8 
73.1 

80.5 

14.8 

21.7 
6.0 

15.7 

27.6 

5.4 

7.3 
2.6 
4.7 

3.7 
1.9 
1.9 

79.2 

7.3 

17.8 
9.8 
8.0 

5.1 

18.5 

11.0 

16.8 
11.4 
5.4 

2.8 
1.4 
1.4 

17.3 
63.1 
74.1 

Billions of 1972 dollars 

Seasonally adjusted at annual rates 

1981 1982 
~--,---+----,---.---,---

III 

87.0 

14.6 

21.5 
6.5 

15.1 

31.8 

6.9 

8.1 
3.1 
4.9 

4.1 
2.1 
2.1 

80.3 

7.0 

19.5 
11.6 
7.9 

5.7 

18.6 

10.7 

16.8 
11.1 
5.6 

2.0 
1.0 
1.0 

16.6 
70.4 
74.5 

lV 

87.6 

15.7 

22.9 
6.6 

16.7 

31.2 

5.5 

7.6 
2.9 
4.7 

4.6 
2.3 
2.3 

83.8 

7.2 

19.4 
11.3 
8.1 

5.8 

20.1 

10.4 

18.3 
12.1 
6.2 

2.7 
1.3 
1.3 

18.5 
69.1 
78.0 

84.0 

15.7 

22.9 
6.1 

16.7 

29.0 

5.6 

7.2 
2.6 
4.5 

3.6 
1.8 
1.8 

76.7 

6.1 

18.3 
10.7 
7.6 

5.0 

17.9 

9.8 

17.1 
11.9 
5.1 

2.4 
1.2 
1.2 

18.4 
65.5 
71.6 

II 

83.5 

16.4 

21.9 
6.1 

15.8 

28.6 

5.7 

7.6 
2.7 
4.8 

3.4 
1.7 
1.7 

78.6 

7.2 

17.7 
10.0 
7.7 

4.5 

18.2 

11.6 

16.0 
10.5 
5.5 

3.5 
1.7 
1.7 

19.2 
64.3 
74.1 

III 

79.8 

13.7 

21.2 
5.9 

15.3 

27.3 

5.6 

7.3 
2.5 
4.8 

4.8 
2.4 
2.4 

82.2 

8.1 

17.9 
9.5 
8.4 

5.5 

19.1 

11.8 

17.1 
11.4 
5.7 

2.6 
1.3 
1.3 

15.9 
63.9 
76.7 

IV • 

74.5 

13.3 

20.8 
5.9 

14.9 

25.5 

4.6 

7.2 
2.5 
4.7 

3.1 
1.5 
1.5 

79.4 

7.7 

17.5 
9.0 
8.5 

5.3 

18.6 

10.6 

17.0 
11.8 
5.2 

2.6 
1.3 
1.3 

15.8 
58.7 
74.1 
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Table 5.1.-Gross Saving and Investment 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982• l--1--,98,1_-t--,----1_:_9r82 __ .--__ 

III IV II III IV• 

Gross saving......................... 477.5 413.9 490.0 476.3 428.8 441.5 422.4 ............ . 

Gross private saving....................... 504.7 529.9 513.4 547.7 
Personal saving............................ 130.2 141.1 134.4 158.6 
Undistributed corporate prof-

its with IV A and CCAdj ..... 44.4 
Undistributed profits............... 85.8 

32.1 43.9 44.3 
46.3 84.0 76.9 

IVA ............................................. -24.6 -9.4 -23.0 -17.1 
CCAdj ......................................... -16.8 -4.9 -17.1 -15.5 

Capital consumption allow-
ances with CCAdj: 

Corporate .................................. . 
Noncorporate ........................... . 

206.2 225.1 209.7 216.0 
123.9 131.6 125.5 128.7 

Wage accruals less disburse-
ments ..................................... . 0 0 0 0 

Government surplus or 

519.4 
139.1 

31.6 
46.1 

-4.4 
-10.1 

218.9 
129.8 

0 

529.0 
144.3 

30.7 
47.0 

-9.4 
-6.9 

223.4 
130.5 

0 

546.1 ............ . 
152.0 128.9 

34.8 ............ . 
48.8 ............ . 

-10.3 -13.4 
-3.8 1.2 

227.5 
131.9 

0 

230.7 
134.3 

0 

deficit(-), NIP A's .................. -28.2 -11&1 -24.5 -72.5 -90.7 -87.5 -123.7 ............ . 
Federal... ........................................ -60.0 -147.9 -58.0 -1017 -118.4 -119.6 -156.0 ............ . 
State and local............................. 31.7 31.9 33.5 29.1 27.7 32.1 32.3 ............ . 

Capital grants received by the 
United States (net)...................... 1.1 0 1.1 1.1 

Gross investment................. 475.6 414.0 489.1 469.0 

Gross private domestic invest-
ment ........................................... . 471.5 421.9 486.0 468.9 

Net foreign investment ............. . 4.1 -7.9 3.1 .1 

Statistical discrepancy ...... . -1.9 .1 -.8 -7.2 

0 

421.3 

414.8 
6.5 

-7.5 

0 

422.3 

431.5 
10.8 

.8 

0 

426.0 

0 

366.3 

443.3 397.9 
-17.3 -31.7 

3.6 ............ . 

Table 5.8-5.9.-Change in Business Inventories by Industry in Current 
and Constant Dollars 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982 p 1--1,98_1_-+---;r-~19,8_2_--r __ 

III IV II III IV• 

Change in business inven· 
tories........................................... 20.5 -21.4 31.8 13.2 -35.6 -16.2 4.7 -38.5 

Farm........................................................... 5.5 .2 7.2 7.2 .4 -1.2 1.0 .5 
Nonfarm.................................................... 15.0 -21.6 24.6 6.0 -36.0 -15.0 3.7 -39.0 

Change in book value.................. 43.5 -11.1 48.9 26.6 -30.5 -4.6 14.8 -24.3 
IVA 1 ••••••••••.••.••.•••.••.••.•.••.•••••••••••..••• -28.6 -10.4 -24.3 -20.5 -5.6 -10.4 -11.1 -14.7 

Manufacturing...................................... 6.0 -18.0 15.1 -8.7 -17.8 -21.0 -12.6 -20.6 
Durable goods............................... 4.4 -12.6 15.4 -7.2 -14.8 -9.1 -8.5 -17.9 
Nondurable goods......................... 1.7 -5.5 -.3 -1.4 -3.0 -11.9 -4.2 -2.8 

Wholesale trade................................... 2.8 -2.4 -1.6 10.4 -12.5 2.4 2.1 -1.7 

~~~'d~:a~~~o;;d;;::::::::::::::::::::::::: 2:I -_!:~ J:~ ~:r =g:~ 3:I J:~ -u 
Merchant wholesalers..................... 3.0 -.3 .6 10.9 -8.1 7.6 1.7 -2.3 

~~~d~:agl~':,;;;i~::::::::::::::::::::::::: 2:~ -:~ J:~ U =g ~.5 J:g -!:~ 
Nonmerchant wholesalers.............. -.2 -2.1 -2.2 -.5 -4.3 -5.1 .4 .6 

~~d~:at!~".,;;;b;::::::::::::::::::::::::: .<!.2 =U JJ -t.g =~:~ -4:1 1:~ -~:6 
Retail trade........................................... 6.5 -1.5 11.6 1.7 -8.7 2.9 15.5 -15.8 

Durable goods............................... 2.6 -1.0 4.3 -1.0 -8.6 3.2 14.8 -13.3 
Nondurable goods......................... 3.8 -.5 7.3 2.7 0 -.3 .7 -2.5 

Other...................................................... -.3 .4 -.5 2.7 2.9 .7 -1.3 -.8 
Durable goods ............................... -1.0 -.2 -2.7 -2.7 -.8 0 -.1 .1 
Nondurable goods ......................... I-_·:.:_7_]___:_:·6~__:2:::.2:..L---'5_:_.4:.L---'3:::.7.:...L_..:·:::7L-----=:1.:::2_L__-__:_:.·9 

Billions of 1972 dollars 

Change in business inven· 
tories .......................................... . 3.4 -17.7 9.0 -8.5 16.5 4.8 -15.4 -4.4 

Farm........................................................... 2.1 .1 3.0 3.2 .2 -.6 .5 .3 
Nonfarm.................................................... 6.8 -8.6 13.6 1.6 -15.6 -3.8 2.9 -17.9 

Change in book value .................................................................................................................... . 
IVA' ................................................................................................................................................... . 

Manufacturing ..................................... . 

~~~d~:ag~~o;;d;;::::::::::::::::::::::::: 
Wholesale trade .................................. . 

Durable goods .............................. . 
Nondurable goods ........................ . 

Merchant wholesalers .................... . 

~~'d~:at~~o;;d;;::::::::::::::::::::::::: 
Nonmerchant wholesalers ............. . 

Durable goods .............................. . 
Nondurable goods ........................ . 

Retail trade .......................................... . 
Durable goods .............................. . 
Nondurable goods ........................ . 

Other ..................................................... . 
Durable goods .............................. . 
Nondurable goods ........................ . 

2.6 -7.4 
1.9 -5.3 

.7 -2.1 
1.5 -.8 
1.2 -.6 
.3 -.2 

1.5 -.1 
1.2 -.2 

.3 .1 
0 -.7 
0 -.5 
0 -.2 
3.1 -.7 
1.2 -.5 
1.8 -.2 

-.2 .3 
-.5 -.1 

.2 .3 

7.6 
6.5 
1.0 
1.1 
1.4 

-.3 
1.0 
.9 

0 
.1 
.5 

-.3 
5.5 
1.9 
3.5 

-.6 
-1.2 

.7 

-3.6 
-3.1 
-.5 
4.5 
2.3 
2.2 
4.8 
2.7 
2.1 

-.3 
-.4 

.1 

.6 
-.4 
1.0 
.2 

-1.2 
1.4 

-8.1 
-6.5 
-1.6 
-4.5 
-2.7 
-1.9 
-3.4 
-2.0 
-1.4 
-1.1 
-.7 
-.5 

-4.0 
-4.2 

.2 
1.0 

-.3 
1.4 

-7.3 
-3.7 
-3.7 

1.8 
-.4 
2.2 
2.8 

-.1 
2.9 

-1.0 
-.3 
-.7 
1.3 
1.4 

-.1 
.4 

0 
.4 

-5.0 
-3.6 
-1.4 

1.1 
1.7 

-.6 
1.3 
2.0 
-.7 
-.3 
-.4 

.1 
7.1 
6.8 
.3 

-.3 
0 

-.2 

-9.2 
-7.5 
-1.7 
-1.6 
-1.2 
-.3 

-1.1 
-.7 
-.4 
-.5 
-.6 

.1 
-7.0 
-6.0 
-1.0 
-.1 
0 

-.2 

Table 5.10-5.11.-Inventories and Final Sales of Business in Current 
and Constant Dollars 

Inventories 1 •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••.••• 

Farm ............................................................................... . 
Nonfarm ........................................................................ . 

~~~'d~:a~~.,;;;h;:::::::::::::::::::::::::::::::::::::::::::::: 
Manufacturing .......................................................... . 

~~~'d~:a~~.,;;;h;:::::::::::::::::::::::::::::::::::::::::::::: 
Wholesale trade ........................................................ . 

~~d~:at¥~.,;;;h;:::::::::::::::::::::::::::::::::::::::::::::: 
Merchaut wholesalers ......................................... . 

N!:?~~~fi~o¥~~;;~::::::::::::::::::::::::::::::::::: 
~~~d~:at~~o;;d;;:::::::::::::::::::::::::::::::::::::::::::::: 

Retail trade ............................................................... . 
Durable goods ....................................................... . 
Nondurable goods ................................................ . 

Other .......................................................................... . 

Final sales 2 •••••••••.••••••••••••••••••••••••••••••••••.••••••••.•••••••••••.•• 

Final sales of goods and structures ....................... . 

Ratio: Inventories to fmal sales ................................ . 
Nonfarm inventories to final sales ...................... . 
Nonfarm inventories to final sales of goods 

and structures ...................................................... .. 

Billions of dollars 

Seasonally adjusted quarterly totals 

1981 

III 

814.3 
81.5 

732.8 
418.5 
314.2 

365.1 
235.8 
129.3 

159.5 
100.7 
58.8 

127.4 
84.6 
42.8 
32.1 
16.2 
16.0 

139.1 
63.6 
75.5 
69.1 

208.5 
130.6 

3.91 
3.51 

5.61 

IV 

822.4 
81.8 

740.5 
421.8 
318.8 

366.4 
236.8 
129.6 

163.0 
103.0 
60.0 

130.8 
86.9 
43.9 
32.2 
16.1 
16.1 

140.7 
64.1 
76.6 
70.5 

210.4 
130.7 

3.91 
3.52 

5.67 

809.7 
84.5 

725.2 
412.3 
312.9 

358.1 
231.4 
126.7 

158.4 
101.5 

56.9 
128.5 
85.9 
42.6 
29.9 
15.6 
14.3 

137.6 
61.8 
75.8 
71.1 

213.8 
132.2 

3.79 
3.39 

5.48 

1982 

II 

812.5 
86.4 

726.1 
413.0 
313.1 

352.7 
229.9 
122.7 

160.8 
102.0 
58.8 

131.7 
86.5 
45.2 
29.1 
15.5 
13.6 

140.2 
63.3 
77.0 
72.4 

215.5 
132.1 

3.77 
3.37 

5.50 

III 

816.0 
83.5 

732.5 
419.2 
313.4 

351.3 
229.5 
121.8 

161.9 
104.0 

57.9 
132.5 
88.6 
43.9 
29.4 
15.4 
14.0 

145.6 
67.8 
77.7 
73.7 

217.1 
131.2 

3.76 
3.37 

5.58 

IVP 

806.1 
80.6 

725.5 
412.6 
312.9 

346.9 
226.3 
120.6 

162.1 
103.7 
58.4 

132.3 
88.5 
43.8 
29.8 
15.2 
14.6 

141.8 
64.9 
76.9 
74.8 

221.5 
133.5 

3.64 
3.28 

5.43 
~--~--~----~---L--~----

Inventories 1 .............................................................. . 

Farm ............................................................................... . 
Nonfarm ........................................................................ . 

~~~d~:ag~.,;;;h;:::::::::::::::::::::::::::::::::::::::::::::: 
Manufacturing .......................................................... . 

~~~d~:at~~o;;d~:::::::::::::::::::::::::::::::::::::::::::::: 
Wholesale trade ........................................................ . 

Durable goods ................................................... . 
Nondurable goods ............................................. . 

Merchant wholesalers ......................................... . 
Durable goods ................................................... . 
Nondurable goods ............................................. . 

Nonmerchant wholesalers .................................. . 

~~~d~:ag~~.,;;;h;:::::::::::::::::::::::::::::::::::::::::::::: 
Retail trade ............................................................... . 

~~~d~:ag~~o;;;i~·::::::::::::::::::::::::::::::::::::::::::::::::: 
Other .......................................................................... . 

Final sales 2 ................................................................... . 

Final sales of goods and structures ....................... . 

Ratio: Inventories to final sales ............................... .. 
Nonfarm inventories to final sales ...................... . 
Nonfarm inventories to fmal sales of goods 

and structures ....................................................... . 

Table 5.10-5.11: 

346.4 

42.4 
304.0 
185.1 
118.9 

149.4 
102.5 
46.8 

65.4 
43.9 
21.4 
54.1 
36.7 
17.4 
11.2 
7.2 
4.1 

65.9 
30.4 
35.5 
23.3 

105.5 
66.4 

3.28 
2.88 

4.58 

Billions of 1972 dollars 

347.6 

43.2 
304.4 
184.5 
119.9 

148.4 
101.8 
46.7 

66.5 
44.5 
22.0 
55.3 
37.4 
17.9 
11.1 
7.1 
4.1 

66.1 
30.3 
35.7 
28.4 

104.6 
65.6 

3.32 
2.91 

4.64 

343.7 

43.3 
300.5 
181.0 
119.4 

146.4 
100.1 
46.3 

65.3 
43.8 
21.5 
54.5 
36.9 
17.6 
10.9 
6.9 
4.0 

65.1 
29.3 
35.8 
28.6 

105.0 
65.8 

3.27 
2.86 

4.57 

342.6 

43.1 
299.5 
180.4 
119.1 

144.6 
99.2 
45.4 

65.8 
43.7 
22.1 
55.2 
36.9 
18.3 
10.6 
6.8 
3.8 

65.4 
29.7 
35.7 
23.7 

104.6 
65.0 

3.28 
2.86 

4.60 

343.5 

43.3 
300.2 
181.6 
118.6 

143.3 
98.3 
45.0 

66.1 
44.1 
21.9 
55.5 
37.4 
18.1 
10.5 
6.7 
3.8 

67.2 
31.3 
35.8 
23.7 

104.3 
64.5 

3.29 
2.88 

4.65 

339.1 

43.3 
295.7 
177.9 
117.8 

141.0 
96.4 
44.6 

65.7 
43.8 
21.8 
55.2 
37.2 
18.0 
10.4 
6.6 
3.8 

65.4 
29.8 
35.6 
23.6 

105.5 
65.6 

3.21 
2.80 

4.51 

1. Inventories are as of the ~nd of t~e qu~r. The c;~uarter-to-quarter change in inventories 
calcu~ated fro~ current-dollar 1nventones m thts table Is not the current-dollar change in busi­
ness mventories (CBI) co~ponent ?f GNP. The former. is the differen~e between two inventory 
stocks, each v~ued at ~eir respective end-of-q~arter pnces. The latter 18 the change in the physi­
cal volu!fte of mventones valued at average pnces of the quarter. In addition, changes calculated 
from this table are at quarter rates, whereas CBI is stated at annual rates. Quarter-to-quarter 
changes calculated from the ~onstant-dol!ar in~ento~ies sho'!n in this table are at quarterly 
rates, whereas the constant-dollar change m busmess mventones component of GNP is stated at 
annual rates. 

2. Quarterly to.tals. at !ftOnthly rates. Business final sales equals fmal sales less gross product of 
households and mstltut10ns, government, and rest-of-the-world and includes a small amount of 
final sales by farms. 

Table 5.8-5.9: 
~· The IV A shown in this table differs from that which adjusts business income. The IV A in 

this t~ble refl~cts t~e mix. of n:'ethods (first-in-first-out, last-in-first-out, etc.) underlying book 
value. mvent?nes ~erived Pri!ftariiy .fro~ Census Bureau Statistics. The mix differs from that un­
derlymg busmess mcome denved pnmarily from Internal Revenue Service statistics. 
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Table 6.4.-National Income Without Capital Consumption Adjustment 

by Industry 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982 P f---19
0

8_1 __ -i-----,---19T8_2 _ ___,~--
Ill IV II III 

National income 
without CCAdj .......... 2,410.6 2,478.9 2,446.0 2,462.1 2,447.6 2,470.1 2,495.8 ........... .. 

Domestic industries................ 2,361.4 2,433.2 2,396.3 2,408.8 2,401.7 2,420.6 2,449.3 ............ . 

Private industries................ 2,025.4 2,072.3 2,059.0 2,060.9 2,048.6 2,062.6 2,086.6 ........... .. 

Agriculture, forestry, 
and fisheries ................ .. 

Mining .............................. .. 
Construction ..................... . 

Manufacturing ................. . 
Durable goods .................. . 
Nondurable goods .......... .. 

Transportation and 
public utilities .......... . 

Transportation ............ .. 
Communication ............ . 
Electric, gas, and 

sanitary services ...... . 

68.7 
44.9 

113.4 

580.8 
344.8 
236.0 

190.9 
87.0 
55.3 

48.6 

68.1 
44.9 

113.2 

555.6 
321.9 
233.8 

200.0 
86.0 
59.9 

54.1 

72.7 
47.0 

112.8 

595.4 
349.3 
246.1 

193.9 
87.6 
56.8 

49.6 

71.6 
49.0 

113.4 

573.1 
336.7 
236.4 

197.7 
86.5 
58.3 

52.8 

66.1 
49.3 

112.9 

555.2 
323.1 
232.1 

198.5 
85.3 
59.3 

53.8 

66.6 
45.5 

112.8 

556.0 
326.8 
229.1 

200.2 
87.1 
59.2 

53.9 

66.5 """"""' 
42.9 ""'"""" 

112.9 """'""" 

560.4 ............ . 
324.1 
236.3 """"""' 

201.0 ............ . 
86.9 ............ . 
60.1 """"""' 

54.0 '"'""""' 

Wholesale trade................ 155.8 165.0 156.0 162.9 157.3 154.6 155.4 ............ . 
Retail trade....................... 197.5 207.1 201.6 199.1 203.6 205.7 209.1 ........... .. 
Finance, insurance, and 

real estate...................... 324.2 347.9 326.2 331.5 336.4 345.0 352.7 ............ . 
Services.............................. 349.4 380,4 353.4 362.7 369.3 376.1 385.6 

Government and govern-
ment enterprises.............. 336.0 360.9 337.3 347.9 353.2 358.0 362.7 ............ . 

Rest of the world .................. .. 49.2 45.7 49.7 53.3 45.8 49.5 46.6 40.8 

Table 6.20.-Corporate Profits by Industry 

Corporate profits 
with IVA and 
CCAdj ........................ . 

Domestic industries ............... . 
Financial.. ............................ .. 
Nonfinancial ........................ . 

Rest of the world .................. .. 

Corporate profits 
with IV A .................. .. 

Domestic industries ............... . 

Financial .............................. .. 
Federal Reserve Banks .. . 
Other ................................ .. 

Nonfinancial ........................ . 
Manufacturing ................. . 

Durable goods .............. . 
Primary metal in-

dustries .................. . 
Fabricated metal 

products ................ .. 
Machinery, except 

electrical ................ . 
Electric and elec­

tronic equipment .. 
Motor vehicles and 

equipment ............ .. 
Other .......................... . 

Nondurable goods ........ . 
Food and kindred 

products ................ .. 
Chemicals and 

allied products ....... 
Petroleum and coal 

products ................ .. 
Other ......................... .. 

TransJkrtation and 

w!:~~~til!'d·";~t;.:ii'· 
trade .............................. . 

Other ................................. . 

Rest of the world .................. .. 

1981 1982P 

190.6 

167.8 
22.2 

145.6 
22.8 

207.5 

184.6 

22.7 
14.5 
8.1 

162.0 
86.3 
28.4 

4.1 

4.9 

9.3 

5.1 

-1.1 
6.2 

57.9 

8.7 

8.2 

26.6 
14.4 

19.1 

33.4 
23.1 

22.8 

161.1 

144.7 
22.8 

121.9 
16.4 

166.0 

149.6 

22.5 
15.7 
6.8 

127.1 
59.8 
11.4 

-5.1 

4.4 

5.1 

3.5 

1.1 
2.3 

48.4 

6.5 

5.7 

24.4 
11.7 

18.7 

28.1 
20.6 

16.4 

Billions of dollars 

Seasonally adjusted at annual rates 

1981 1982 
~---.----~---.----.----.---

III 

193.1 

172.2 
20.3 

151.8 
21.0 

210.3 

189.3 

20.8 
15.2 
5.5 

168.5 
92.2 
27.4 

4.1 

5.4 

9.6 

4.8 

-2.8 
6.3 

64.8 

7.7 

8.0 

35.1 
14.1 

19.6 

33.0 
23.7 

21.0 

IV 

183.9 

158.3 
20.1 

138.2 
25.7 

199.4 

173.7 

20.4 
15.6 
4.8 

153.3 
73.7 
18.9 

.7 

3.4 

9.9 

4.3 

-1.8 
2.4 

54.7 

8.1 

7.8 

24.7 
14.1 

21.2 

35.7 
22.7 

25.7 

157.1 

140.2 
19.9 

120.3 
16.9 

167.2 

150.3 

20.0 
16.1 
3.9 

130.4 
57.7 

9.1 

-3.1 

4.4 

8.3 

3.6 

-4.1 
0 

48.6 

6.7 

6.5 

25.4 
10.0 

18.8 

31.9 
21.9 

16.9 

II 

155.4 

137.2 
22.4 

114.8 
18.2 

162.2 

144.1 

22.2 
16.0 
6.2 

121.9 
56.6 
12.7 

-6.5 

3.8 

4.8 

3.7 

3.3 
3.5 

43.9 

6.3 

5.8 

20.4 
11.4 

18.5 

26.8 
20.0 

18.2 

III 

166.2 ............ . 

149.9 ""'"""" 
24.7 ""'"""" 

125.3 ""'"""" 
16.3 ............ . 

170.0 ........... .. 

153.7 ............ . 

24.2 ............ . 
15.8 '"""""" 
8.4 ............ . 

129.5 ............ . 
62.7 ............ . 
12.2 """"""' 

-5.4 """""'" 

4.7 """'""" 

3.7 """""'" 

3.2 """""'" 

3.2 ............ . 
2.7 """""'" 

50.5 ............ . 

7.0 

5.1 

25.9 ............ . 
12.5 ............ . 

19.2 ............ . 

27.4 """"""' 
20.3 ............ . 

16.3 """"""' 

Table 7.1.-lmplicit Price Deflators for Gross National Product 

Index numbers, 1972= 100 

Seasonally adjusted 

1981 1982 P f-.-1_98r1--J--~--19T8_2_~--
III IV II III 

Gross national product.. ............ 195.51 207.23 197.36 201.55 203.68 205.98 ~08.51 210.73 

Personal consumption 
expenditures ..................................... 194.5 206.0 196.4 199.8 202.2 204.0 207.7 210.2 

Durable goods ....................................... 167.5 174.9 169.7 171.3 173.0 174.0 176.1 176.3 
Nondurable goods ................................ 202.7 208.9 204.2 205.6 206.8 207.1 210.0 211.4 
Services .................................................. 196.3 213.3 198.6 203.6 207.4 210.6 215.3 219.8 

Gross private domestic 
investment ........................................................................................................................................... . 

Fixed investment.. ............................... 208.0 215.8 209.4 212.9 213.6 216.6 216.2 216.8 
Nonresidential .................................. 201.3 210.1 203.0 206.8 207.6 211.3 210.7 210.9 

Structures ...................................... 251.5 266.4 252.7 261.9 264.5 267.6 266.7 266.7 
Producers' durable equipment .. 179.8 183.4 181.4 182.5 181.9 184.6 183.8 183.5 

Residential ......................................... 233.6 239.3 235.8 239.2 240.5 238.6 238.8 239.4 
Nonfarm structures ..................... 237.1 242.8 239.4 243.3 244.3 242.1 242.3 242.7 
Farm structures ........................... 236.9 242.6 237.9 242.7 243.8 242.0 241.9 242.9 
Producers' durable equipment .. 159.4 168.3 161.3 162.8 165.7 168.1 169.4 170.0 

Change in business inventories ........ ............ ............. ............ ............. ............ ............ .. .................... . 

Net exports of goods and 
services ...................................................................................................................................... ··········· 

Exports ................................................... 231.8 237.1 232.6 234.5 237.3 236.8 236.9 237.4 
Imports ................................................... 293.1 284.3 287.7 286.1 286.4 278.8 285.4 286.7 

Government purchases of 
goods and services .......................... 207.9 222.3 209.5 215.0 217.8 221.1 223.9 226.0 

Federal.. ................................................. 207.4 221.6 207.8 216.0 218.3 221.6 223.0 223.3 
National defense .............................. 209.0 226.9 207.9 219.5 223.0 225.2 226.5 232.4 
Nondefense ........................................ 204.2 210,4 207.4 209.4 209.6 212.6 214.9 205.9 

State and local ..................................... 208.2 222.7 210.7 214.3 217.5 220.9 224.5 227.9 

Table 7.2.-Fixed-Weighted Price Indexes, 1972 Weights, for Gross 
National Product 

Fixed-weighted price indexes, 1972= 100 

Seasonally adjusted 

1981 1982 pf--1,98_1_-+---,-__:..19:;.8.::.2_-. __ 

Gross national product .............. 202.0 

Personal consumption 
expenditures ..................................... 202.1 

~~~~~:ag~~~·:::::::::::::::::::::::::::::::: m:~ 
Services .................................................. 202.1 

Gross private domestic 

III IV II III IVP 

214.6 204.2 208.4 210.8 213.0 216.0 218.8 

213.8 203.9 207.5 209.9 211.6 215.4 218.4 
181.4 175.1 177.4 179.0 181.0 182.6 182.9 
218.8 214.0 215.9 217.2 216.4 219.7 221.9 
220.3 204.5 209.9 213.8 217.6 222.6 227.3 

investment......................................... ............ ............. ............. ............. .. ..... · ......................................... . 
Fixed investment ................................. 220.9 231.1 223.2 226.8 229.2 230.4 232.0 233.0 

Nonresidential.. ................................ 213.5 225.7 215.6 219.3 222.0 225.0 227.4 228.7 
Structures ...................................... 237.3 248.9 239.4 243.0 245.7 248.6 250.0 251.3 
Producers' durable equipment .. 199.8 212.3 201.9 205.6 208.4 211.5 214.5 215.7 

Reside_ntia1 .. , ......... : .............. : ............. 235.0 241.3 237.5 241.2 242.7 240.7 240.7 241.1 
Change ID busmess tnventones ........ ............ ............. ............. ............. ............. .. ................................ .. 

Net exports of goods and 
services ................................................................................................................................................. . 

Exports ................................................... 239.3 245.7 241.1 242.5 245.6 246.3 245.2 245.5 
Imports ................................................... 319.0 315.5 316.3 314.0 319.1 313.6 313.6 315.3 

Government purchases of 
goods and services .......................... 212.2 226.2 213.6 219.3 222.4 224.5 227.2 231.0 

Federal.. ................................................. 214.7 230.1 214.5 223.9 227.1 228.4 230.1 234.9 
National defense .............................. 219.7 236.4 219.6 230.1 233.4 234.6 236.3 241.4 
Nondefense ........................................ 201.7 214.0 201.6 207.9 211.0 212.6 214.2 218.2 

State and local ..................................... 210.6 223.6 212.9 216.1 219.2 221.9 225.2 228.3 

Addenda: 
Gross domestic purchases • ................ 207.2 219.1 209.0 213.0 215.6 217.3 220.4 223.3 
Fioal sales ............................................. 202.0 214.7 204.2 208.4 210.9 213.0 216.1 218.9 
Final sales to domestic purchas-

ers• ...................................................... 207.2 219.2 209.0 213.0 215.6 217.4 220.5 223.4 

Personal consumption expendi-
tures, food .......................................... 208.8 217.5 210.6 211.7 215.3 217.3 218.4 218.8 

Personal consumption expendi-
tures, energy ..................................... 359.6 362.3 36o.4 366.1 361.9 348.9 364.1 37 4.5 

Other personal consumption ex-
penditures .......................................... 185.5 199.1 187.6 191.6 194.3 197.3 200.8 203.9 

Gross domestic product ...................... 202.1 214.7 204.2 208.5 210.9 213.0 216.1 218.9 
Business ............................................. 203.4 215.4 205.7 209.4 211.8 213.8 216.8 219.4 

Nonfarm ......................................... 203.3 ................................................................. 
1 

....................... . 

Table 7.1 and 7.2: 
l. 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 7.3.-lmplicit Price Deflators for Gross National Product by 
Major Type of Product 

Index numbers, 1972= 100 

Seasonally adjusted 

1981 1982 p 

r--.---+---.--,---.---1981 1982 

III IV II III IV P 

Gross national product .............. 195.51 207.23 197.36 201.55 203.68 205.98 208.51 210.73 

Final sales ......................................... 195.3 207.5 197.4 201.3 204.0 206.5 208.7 210.8 
Change in business inventories ......................................................................................................... . 

Goods ......................................................... 187.0 193.7 188.9 191.5 191.8 193.5 194.8 194.7 

Final sales ......................................... 186.4 194.4 188.8 190.9 192.7 194.6 195.1 195.3 
Change in business inventories ........................................................................................................ . 

Durable goods ....................................... 180.2 185.6 183.1 183.5 182.0 185.8 188.6 185.8 
Final sales ......................................... 179.5 186.8 181.8 183.9 184.2 186.5 188.3 188.6 
Change in business inventories..... ............ ............. ............ ............. ............. ............. . ..................... . 

Nondurable goods ................................ 192.0 199.2 193.2 197.0 198.3 198.8 199.1 200.4 
Final sales ......................................... 191.5 199.7 194.0 195.8 198.7 206.4 199.7 199.9 
Change in business inventories..... ............. ............ ............. ............. . ............................................... . 

Services ..................................................... 196.1 212.8 198.2 203.5 207.2 210.3 214.5 218.9 

Structures ................................................. 241.8 251.9 243.7 249.7 251.8 252.5 251.9 251.7 

Addenda: 
Gross domestic purchases 1 ................ 199.3 210.4 200.9 205.0 206.7 208.7 212.0 214.3 
Final sales to domestic purcbas-

ers 1 
..................................................... 199.2 210.7 200.9 204.8 207.0 209.2 212.1 214.3 

Table 7.4.-Implicit Price Deflators for Gross National Product by 
Sector 

Gross national product.. ............ 195.51 207.23 197.36 201.55 203.68 205.98 208.51 210.73 

Gross domestic product ......................... 195.5 
Business ................................................. 195.6 

207.3 197.4 201.6 203.7 206.0 208.5 210.8 
206.6 197.6 201.4 203.3 205.5 207.9 209.8 

Nonfarm ............................................. 195.5 207.2 197.7 202.0 203.7 205.8 208.4 211.0 
Nonfarm less housing ................. 198.0 
Housing.......................................... 17 4.8 

Farm ................................................... 197.4 

209.6 200.2 204.6 206.2 208.2 210.7 213.3 
188.0 176.5 186.4 183.5 185.9 189.6 193.1 
189.0 195.8 185.5 191.1 197.1 193.5 175.7 

Statistical discrepancy .................... 195.6 206.6 197.6 201.4 203.3 205.5 207.9 209.8 

Households and institu-
tions ................................................ 205.5 222.0 207.8 211.9 216.1 219.8 224.8 227.1 

Private households .......................... 212.1 231.2 214.2 218.4 232.7 229.4 231.8 230.9 
Nonprofit institutions ..................... 205.0 221.3 207.3 211.4 215.0 219.1 224.3 226.8 

Government ...................................... , ... 192.1 207.6 192.6 199.6 202.8 205.7 208.7 213.2 
Federal............................................... 185.7 200.3 182.8 196.7 198.2 198.6 199.0 205.4 
State and local... ............................... 195.0 211.0 197.2 200.9 204.9 209.0 213.2 217.0 

Rest of the world .................................... 193.6 205.6 195.4 199.5 201.8 204.3 206.9 209.3 

Addendum: 
Gross domestic business product 

less housing ....................................... 197.4 208.9 ............ ............. ............. ............. ............. ........... 

Table 7.5.-Implicit Price Deflators for the Relation of Gross National 
Product, Net National Product, and National Income 

Gross national product .......................... 195.51 207.23 197.36 201.55 203.68 205.98 208.51 210.73 

Less: Capital consumption allow-
ances with CCAdj ................................ 212.1 220.7 214.4 218.5 218.9 220.1 221.6 222.1 

Equals: Net national product ............... 193.6 205.6 195.4 199.5 201.8 204.3 206.9 209.3 

Less: 
Indirect business tax and nontax 

liability plus business transfer 
payments less subsidies plus 
current surplus of government 
enterprises ......................................... 174.7 179.7 175.8 178.0 175.6 186.4 183.7 179.0 

Statistical discrepancy ........................ 195.6 206.6 197.6 201.4 203.3 205.5 207.9 

Equals: National income ....................... 195.9 208.8 197.8 202.2 205.1 207.3 209.8 

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. 

Table 7.7.-Current-Dollar Cost and Profit Per Unit of Constant-Dollar 
Gross Domestic Product of Nonfinancial Corporate Business 

Dollars 

Seasonally adjusted 

1981 1982 p 1981 1982 
~-,--~-,--,--,--

Current-dollar cost and profit per 
unit of constant-dollar gross do-
mestic product '...................................... 1.966 

Capital consumption allowances with CCAdj... .222 
Net domestic produet ............................................ 1.743 

Indirect business tax and nontax liability 
plus business transfer payments less 
subsidies ............ ............................................... .202 

Domestic income ................................................. 1.541 
Compensation of employees ......................... 1.305 
Corporate profits with 

IVA and CCAdj ........................................ 165 
Profits tax liability..................................... .072 
Profits after tax with IV A and CCAdj... .093 

Net interest..................................................... .071 

2.078 

.250 
1.828 

.213 
1.616 
1.389 

.142 

.047 

.095 

.085 

III IV 

1.987 2.030 

.224 .236 
1.763 1.795 

.203 .208 
1.560 1.586 
1.315 1.349 

.171 .159 

.074 .063 

.097 .096 

.074 .078 

II 

2.045 2.064 2.088 

.242 .247 .251 
1.803 1.817 1.837 

.205 .211 .214 
1.598 1.606 1.623 
1.376 1.388 1.392 

.140 .134 .146 

. 045 .043 .049 

. 095 .091 .097 

.082 . 085 .085 

Table 7.8.-lmplicit Price Deflators for Auto Output 

Index numbers, 1972=100 

Seasonally adjusted 

1981 1982 p 1981 1982 

......... 

......... 

.. ....... 

......... 

......... 

.. ....... 

~-----+---.---.--.--­
III IV II 

Auto output ................................................. 166.8 174.8 172.7 169.7 171.0 176.0 178.0 173.2 

Final sales ............................................................... 166.5 174.8 170.1 171.3 172.2 174.3 177.9 175.0 
Personal consumption expenditures ............... 186.8 198.3 185.6 195.0 194.9 196.9 203.0 198.5 

New autos ........................................................ 170.9 177.7 173.8 175.4 175.5 177.0 179.5 178.8 
Net purchases of used autos ........................ .......... ............ ........... ........... ........... ........... .. ................ . 

Producers' durable equipment ......................... 142.8 141.5 143.3 142.6 140.7 144.4 143.6 137.3 
New autos ........................................................ 171.4 178.0 174.0 175.6 175.8 177.2 179.8 178.9 
Net purchases of used autos ............................................................................................................ .. 

Net exports ............................................................................................................................................... . 
Exports ............................................................. 172.8 181.0 174.9 180.2 178.8 180.0 182.8 182.5 
Imports ............................................................. 232.1 230.9 232.9 234.6 232.9 227.5 226.9 237.5 

Government purchases ...................................... 144.1 144.3 146.6 143.2 143.0 144.6 146.2 143.8 
Change in business inventories ............................................................................................................... .. 

Addenda: 
Domestic output of new autos' ....................... 171.3 177.9 173.9 175.7 175.2 177.2 180.2 178.1 
Sales of imported new autos' .......................... 171.1 177.8 173.8 175.5 175.6 177.1 179.5 178.8 

Table 7.9.-Implicit Price Deflators for Truck Output 

Truck output' .............................................. 208.6 213.1 211.3 215.3 211.5 210.9 217.0 213.5 

Final sales ................................................................ 209.4 213.4 211.2 217.8 211.7 212.1 216.2 214.1 
Personal consumption expenditures ................ 171.2 177.7 173.8 175.4 175.6 177.0 179.6 178.8 
Producers' durable equipment .......................... 221.7 235.3 224.8 231.4 231.1 234.0 240.0 237.3 
Net exports .............................................................................................................................................. . 

Exports ............................................................... 219.7 235.6 224.2 228.9 231.1 233.4 239.9 240.5 
Imports ............................................................... 195.5 210.0 201.6 201.6 201.9 216.4 215.8 212.4 

Government purchases ....................................... 221.8 236.4 224.7 231.4 231.0 234.0 240.0 240.9 
Change in business inventories ........................... .......... ........... ........... .......... ........... ........... .. ............... .. 

Table 7.11.-lmplicit Price Deflators for Personal Consumption 
Expenditures by Major Type of Product 

Personal consumption expenditures ....... 194.5 206.0 196.4 199.8 202.2 204.0 207.7 210.2 

Durable goods .......................................................... 167.5 174.9 169.7 171.3 173.0 174.0 176.1 176.3 
Motor vehicles and parts ................................... 181.8 190.7 185.2 188.0 188.0 189.8 193.8 191.1 
Furniture and household equipment.. ............. 151.7 157.0 152.9 154.4 155.7 156.8 157.4 158.2 
Other ...................................................................... 175.6 182.3 176.0 179.0 181.2 180.7 182.6 184.5 

Nondurable goods ................................................... 202.7 208.9 204.2 205.6 206.8 207.1 210.0 211.4 
Food ........................................................................ 206.9 216.0 208.9 210.1 213.4 215.8 217.1 217.5 
Clothing and shoes .............................................. 138.5 141.1 139.5 139.7 140.2 140.8 141.7 141.8 
Gasoline and oil.. ................................................. 376.7 353.6 373.1 378.5 363.9 335.9 355.6 359.6 
Other nondurable goods ..................................... 203.8 216.5 205.5 208.5 210.7 214.1 218.2 222.9 

Fuel oil and coal.. ............................................ 571.6 565.9 57 4.6 580.7 568.5 544.1 562.4 590.0 
Other .................................................................. 185.4 200.3 187.0 190.7 194.6 198.5 201.4 206.7 

Services ..................................................................... 196.3 213.3 198.6 203.6 207.4 210.6 215.3 219.8 
Housing .................................................................. 181.6 196.3 183.4 187.8 191.1 193.9 198.1 201.8 
Household operation ........................................... 203.2 225.3 207.3 212.6 219.1 221.9 227.6 232.5 

Electricity and gas ........................................... 270.9 305.5 277.7 282.9 293.4 300.9 309.0 319.2 
Other .................................................................. 160.1 175.1 162.4 167.5 170.3 173.4 177.3 179.4 

Transportation ...................................................... 201.9 216.3 204.0 207.3 209.7 213.7 218.4 223.0 
Other ...................................................................... 205.8 223.5 208.0 213.7 217.2 220.6 225.6 230.5 
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Table 7.14B.-Implicit Price Deflators for Government Purchases of 
Goods and Services by Type 

Index numbers, 1972= 100 

Seasonally adjusted at annual rates 

1981 1982 p 1981 1982 

Ill IV II III 

Government purchases of 
goods and services........... 207.9 222.3 209.5 215.0 217.8 221.1 223.9 226.0 

Federal............................................... 207.4 221.6 207.8 216.0 218.3 221.6 223.0 223.3 

National defense ......................... . 
Durable goods .......................... . 
Nondurable goods ................... . 
Services ..................................... . 

Compensation of 
employees ...................... . 

~~fli':.i.:::::::::::::::::::::::::::::: 
Other services ...................... . 

Structures ................................. . 

209.0 
203.5 
486.9 
196.5 

185.3 
184.8 
186.0 
217.9 
221.5 

226.9 
226.0 
476.4 
213.5 

201.7 
205.6 
196.3 
234.2 
232.3 

207.9 
205.6 
488.8 
194.9 

181.5 
179.3 
184.7 
220.3 
224.2 

219.5 
212.6 
503.0 
207.5 

198.5 
203.1 
192.0 
223.4 
227.5 

223.0 
216.4 
479.5 
210.8 

199.6 
203.5 
194.0 
232.7 
231.4 

225.2 
225.4 
472.2 
211.5 

200.0 
203.6 
194.8 
231.7 
235.4 

226.5 232.4 
227.0 233.9 
484.4 469.9 
213.0 218.6 

200.4 207.0 
203.8 211.3 
195.5 201.0 
233.9 238.1 
233.8 229.1 

Nondefense.................................... 204.2 210.4 207.4 209.4 209.6 212.6 214.9 205.9 
Durable goods........................... 194.0 211.2 196.7 202.9 206.3 209.8 213.7 215.9 
Nondurable goods ................................................................................................................................. .. 
Services...................................... 193.3 205.4 193.3 199.5 202.6 203.9 205.4 209.6 

Compensation of 
employees....................... 186.5 197.4 185.3 193.1 195.3 196.0 196.4 202.0 

Other services....................... 203.4 217.9 205.1 209.0 213.4 216.7 219.9 222.0 
Structures................................. 222.6 232.0 224.5 227.8 230.5 231.8 232.6 233.2 

State and local.. ............................. .. 

~~~d~:a~~~.;.:;d~·:::::::::::::::::::::::: 
Services ......................................... . 

Compensation of employees .. . 
Other services .......................... . 

Structures ..................................... . 

208.2 
200.5 
265.3 
183.8 
195.0 
219.5 
230.3 

222.7 
209.5 
271.5 
217.9 
211.0 
239.0 
232.8 

210.7 
202.6 
267.7 
203.7 
197.2 
223.9 
231.7 

214.3 
206.0 
269.5 
207.7 
200.9 
229.0 
232.3 

217.5 
206.5 
270.5 
211.6 
204.9 
232.3 
233.6 

220.9 
208.4 
269.6 
215.8 
209.0 
236.9 
232.8 

224.5 
210.9 
272.3 
220.0 
213.2 
241.1 
232.1 

227.9 
212.4 
273.4 
224.0 
217.0 
245.9 
232.6 

Table 7.16.-lmplicit Price Deflators for Exports and Imports of Goods 
and Services 

Index numbers, 1972= 100 

Seasonally adjusted at annual rates 

1981 1982 p 1981 1982 
~-----1---,---,---.---

III IV II III 

Exports of goods and services..... 231.8 237.1 232.6 234.5 237.3 236.8 236.9 237.4 

Merchandise.............................. 258.3 
Durable goods................... 259.5 
Nondurable goods............. 256.6 

Services...................................... 197.3 
Factor income................... 193.7 
Other................................... 203.8 

260.8 
276.2 
242.8 

208.7 
205.4 
214.1 

260.2 
264.7 
254.0 

198.8 
195.4 
205.0 

260.2 
267.8 
250.7 

202.1 
199.5 
206.6 

263.6 
274.0 
251.4 

204.7 
201.8 
209.5 

262.0 
276.4 
245.5 

207.2 
204.3 
212.5 

259.7 
276.8 
238.9 

210.1 
206.9 
215.7 

257.5 
277.6 
234.2 

213.1 
209.3 
218.9 

Imports of goods and services..... 293.1 284.3 287.7 286.1 286.4 278.8 285.4 286.7 

Merchandise ............................ .. 
Durable goods .................. . 
Nondurable goods ............ . 

Services ..................................... . 
Factor income .................. . 
Other .................................. . 

329.0 
238.4 
501.9 

217.1 
193.6 
241.7 

395-822 0 - 83 - 2 QL 3 

312.0 
241.2 
447.4 

226.4 
205.5 
249.6 

321.4 
238.4 
482.3 

217.2 
195.4 
242.0 

314.3 
236.4 
464.6 

221.3 
199.5 
242.5 

318.1 
242.9 
473.0 

222.5 
201.8 
245.0 

306.7 
245.5 
426.4 

224.1 
204.2 
247.5 

312.0 
239.7 
444.1 

227.5 
206.9 
251.2 

311.4 
236.4 
447.9 

232.1 
209.3 
255.0 

Table 7.17.-lmplicit Price Deflators for Merchandise Exports and 
Imports by Type of Product and by End-Use Category 

Index numbers, 1972 = 100 

Seasonally adjusted at annual rates 

1981 1982P 1981 1982 
~-----1---,---.---,---

Merchandise exports ......... .. 

Foods, feeds, and beverages .......... . 
Industrial supplies and 

materials .................................. .. 
Durable goods ............................. .. 
Nondurable goods ...................... .. 

Capital goods, except autos .......... . 
Autos ................................................ .. 
Consumer goods .............................. . 

Durable goods .............................. . 
Nondurable goods ....................... . 

Other ................................................. . 

~~~d~:a~~~~.;d~·:::::::::::::::::::::::: 
Merchandise imports ......... . 

258.3 

246.9 

293.2 
293.2 
293.2 

248.4 
286.4 
200.7 
244.1 
173.1 
258.3 
258.3 
258.3 

329.0 

Foods, feeds, and beverages........... 259.3 
Industrial supplies and 

260.8 

217.8 

284.6 
284.6 
284.6 

270.5 
312.6 
202.3 
252.0 
174.9 
260.8 
260.8 
260.8 

312.0 

239.3 

III 

260.2 

239.1 

294.2 
294.2 
294.2 

254.3 
294.3 
202.1 
248.4 
172.5 
260.0 
260.0 
260.0 

321.4 

254.4 

IV 

260.2 

228.0 

292.6 
292.5 
292.6 

258.6 
303.4 
204.2 
248.3 
177.4 
260.0 
260.0 
260.0 

314.3 

238.2 

263.6 

228.6 

291.0 
291.0 
291.0 

266.6 
308.7 
205.6 
249.8 
179.8 
263.4 
263.4 
263.4 

318.1 

243.4 

II 

262.0 

223.3 

237.8 
287.8 
287.8 

269.7 
315.0 
202.9 
249.3 
176.5 
262.1 
262.3 
262.0 

306.7 

239.4 

III 

259.7 

212.2 

280.7 
280.8 
280.7 

271.9 
313.6 
200.3 
254.2 
171.8 
259.8 
259.8 
259.8 

312.0 

235.2 

IVP 

257.5 

204.1 

278.3 
278.3 
278.3 

274.4 
313.3 
200.4 
255.3 
171.8 
257.8 
257.8 
257.8 

311.4 

240.4 

materials, excluding 
petroleum .................................. 296.8 

Durable goods............................... 296.9 
Nondurable goods........................ 296.7 

287.3 296.4 293.5 296.1 290.1 282.7 279.9 
288.8 297.0 293.7 296.6 296.4 284.4 282.4 
285.5 295.7 293.2 295.5 289.7 280.9 277.3 

Petroleum and products ................. 1,297.1 1,206.5 1,267.9 1,246.8 1,248.2 1,181.0 1,195.7 1,200.3 

Capital goods except autos ........... . 
Autos ................................................. . 
Consumer goods ............................. .. 

Durable goods ............................. .. 
Nondurable goods ....................... . 

Other ................................................. . 

~d~:a~l':':~·:::::::::::::::::::::::: 
Addenda: 

Exports: 

191.9 
288.0 
231.3 
208.3 
279.3 
249.2 
249.2 
249.2 

194.6 
312.7 
237.1 
205.8 
303.2 
250.2 
250.0 
250.4 

189.3 
288.2 
231.0 
2!0.5 
271.4 
248.4 
248.2 
248.6 

185.4 
303.3 
228.8 
209.1 
266.9 
244.8 
244.9 
244.6 

195.5 
311.0 
237.4 
209.0 
303.2 
252.5 
252.5 
252.5 

200.0 
307.7 
239.0 
211.5 
291.6 
252.9 
252.8 
253.1 

191.5 
315.5 
236.9 
204.1 
302.2 
248.1 
247.9 
248.3 

191.5 
316.6 
235.2 
199.0 
316.3 
246.6 
246.4 
246.8 

Agricultural products.............. 246.3 218.1 239.3 229.1 227.8 222.0 212.8 207.4 
Nonagricultural products....... 261.3 272.5 265.2 268.5 273.7 274.0 271.4 271.0 

Imports of nonpetroleum 
products..................................... 249.8 250.5 248.6 245.0 253.0 253.1 248.6 247.4 

Table 7.21.-lmplicit Price Deflators for Inventories and Final Sales of 
Business 

Index numbers, 1972= 100 

Seasonally adjusted at annual rates 

1981 1982P 1981 1982 

III IV II III IVP 

Inventories'...................................................... 235.1 236.6 235.6 237.1 237.6 237.7 

Farm................................................... ............. ............. 192.1 
Nonfarm............................................ ............. .............. 241.1 

Durable goods....................... .............. ............. 226.1 
Nondurable goods................. ............. .............. 264.3 

Manufacturing............................................ ............. 244.4 
Durable goods....................... ............. .............. 229.9 
Nondurable goods................. ............. ............. 276.2 

Wholesale trade ........................... .............. .. ......... .. 

~~~d~:a~~:o~&::::::::::::::::: ·::::::::::::: ·::::::::::::: 
Merchant wholesalers............. .. ........................ . 

Durable goods ................................................. . 
Nondurable goods ............................................ . 

Nonmerchant wholesalers ................................ .. 
Durable goods ....................... .............. .. .......... . 
Nondurable goods ........................................... .. 

244.1 
229.4 
274.2 
235.4 
230.1 
246.5 
286.2 
225.6 
393.0 

Retail trade................................... ........................... 210.9 
Durable goods....................... ............. .............. 208.9 
Nondurable goods................. ............. .............. 212.6 

Other.............................................. .............. ............. 296.4 

189.3 
243.3 
228.6 
265.9 

246.8 
232.6 
277.7 

245.2 
231.6 
272.6 
236.4 
232.4 
244.9 
288.7 
227.8 
394.1 

212.9 
211.3 
214.2 
301.7 

195.3 
241.4 
227.7 
262.0 

244.6 
231.1 
273.8 

242.4 
231.7 
264.3 
235.9 
232.8 
242.4 
275.3 
225.9 
361.1 

211.5 
210.9 
211.9 
300.9 

206.4 
242.4 
229.0 
262.8 

243.9 
231.7 
270.6 

244.4 
233.3 
266.2 
238.6 
234.4 
247.1 
274.2 
227.3 
358.4 

214.4 
213.4 
215.3 
305.2 

193.1 
244.0 
230.8 
264.1 

245.1 
233.5 
270.6 

245.1 
235.7 
264.1 
238.7 
236.9 
242.4 
278.9 
229.0 
366.9 

216.7 
216.5 
216.9 
311.6 

186.0 
245.3 
231.9 
265.5 

246.0 
234.6 
270.5 

246.8 
236.5 
267.4 
239.5 
237.7 
243.4 
285.4 
230.2 
379.9 

216.7 
217.4 
216.1 
316.6 

Final sales 2 
...................................... ............. ............. 197.7 201.2 203.7 206.1 208.1 209.9 

Final sales of goods and struc-
tures ............................................... .............. .............. 196.8 199.4 201.1 203.0 203.3 203.6 

Table 7.21: 
I. 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 Deflator, and 
Price Indexes 

Percent Percent at annual rates Percent Percent at annual rates 

Seasonally adjusted Seasonally adjusted 

1981 1982• 1981 1982 1981 1982• 1981 1982 

III IV II III IV• III IV II III IV• 

Gross national product: Implicit price deflator .............................. 1.3 -3.0 -14.0 -2.2 .5 -10.2 9.8 1.9 
Current dollars .......................................... 11.6 4.1 11.4 3.0 -1.0 6.8 5.8 1.7 Chain price index ..................................... 6.1 -.3 -7.1 -1.8 8.4 -4.3 -1.1 1.9 
1972 dollars ................................................ 1.9 -1.8 2.2 -5.3 -5.1 2.1 .7 -2.5 Fixed-weighted price index ..................... 5.0 -1.1 -8.4 -3.0 6.7 -6.7 0 2.2 

8J:~~~i~r\'~!'in~:~~~~:::::::::::::::::::::::::::::: 9.4 6.0 9.0 8.8 4.3 4.6 5.0 4.3 
9.4 6.4 9.2 8.4 5.0 4.6 6.0 5.2 Government purchases of goods and 

Fixed-weighted price index ..................... 9.6 6.2 8.9 8.5 4.8 4.1 5.9 5.2 services: 
Current dollars .......................................... 10.9 8.4 12.2 18.6 2.4 .6 13.8 15.6 

Personal consumption ex- 1972 dollars ................................................ .9 1.4 3.6 7.0 -2.9 -5.3 8.4 11.3 
penditures: Implicit price deflator .............................. 9.9 6.9 8.2 10.8 5.5 6.2 5.0 3.8 

Current dollars .......................................... 10.6 7.0 11.3 3.4 7.6 6.1 8.1 10.1 Chain price index ..................................... 9.5 7.1 7.2 11.3 6.3 5.1 5.3 7.1 
1972 dollars ................................................ 1.8 1.0 2.9 -3.3 2.5 2.5 .6 5.0 Fixed-weighted price index ..................... 9.5 6.6 6.5 11.1 5.8 4.0 4.7 6.9 Implicit !!rice deflator .............................. 8.6 5.9 8.2 7.0 5.0 3.5 7.5 4.9 
Chain pnce index ..................................... 9.1 6.0 8.0 7.2 5.2 3.6 7.1 5.6 Federal: Fixed-weighted price index ..................... 11.2 5.8 7.7 7.6 7.1 4.8 3.2 5.7 Current dollars .................................. 16.1 12.4 23.5 40.7 -1.4 -8.3 26.3 29.2 

Durable goods: 1972 dollars ........................................ 3.7 5.2 14.8 20.4 -5.5 -13.5 23.1 28.4 
Implicit price deflator ...................... 12.0 6.8 7.6 16.8 4.4 6.1 2.5 .6 Current dollars .................................. 9.4 3.5 20.2 -17.9 15.1 4.9 -.7 20.4 Chain price index .............................. 10.6 7.4 4.8 18.3 6.4 3.3 3.3 8.5 1972 dollars ........................................ 2.2 .9 10.7 -20.9 10.4 2.5 -5.4 19.9 Fixed-weighted price index ............. 11.4 7.2 4.6 18.6 5.9 2.3 3.1 8.6 Implicit price deflators .................... 7.1 4.4 8.5 3.8 4.2 2.3 5.0 .4 

Chain price index .............................. 7.5 4.6 7.9 5.6 3.8 3.7 3.1 1.3 National defense: Fixed-weighted price index ............. 7.8 4.9 8.6 5.3 3.7 4.5 3.6 .7 Current dollars .......................... 17.0 16.1 10.8 36.7 -1.8 26.4 15.6 14.3 
Nondurable goods: 1972 dollars ................................. 4.9 6.9 7.6 10.1 -7.9 21.4 13.0 3.2 

7.3 5.3 Implicit price deflator .............. 11.5 8.5 3.0 24.2 6.5 4.1 2.3 10.8 Current dollars .................................. 9.6 3.8 6.5 2.9 1.4 3.2 Chain price index ...................... 11.5 8.3 5.4 20.5 7.5 3.3 3.5 9.5 1972 dollars ........................................ 1.8 .8 1.5 0 -1.0 2.6 1.5 2.6 Fixed-weighted price index ..... 11.8 7.6 4.2 20.6 5.8 2.0 3.0 8.9 Implicit price deflator ...................... 7.6 3.0 5.0 2.8 2.4 .6 5.6 2.7 
Chain price index .............................. 8.4 3.1 4.3 3.5 2.9 -.4 5.9 3.5 

Nondefense: Fixed-weighted price index ............. 8.7 2.8 3.7 3.6 2.4 -1.4 6.2 4.0 Current dollars .......................... 14.3 4.8 55.7 49.0 -.4 -55.7 57.3 70.8 
Services: 1972 dollars ................................. 1.3 1.7 31.6 43.6 -.9 -58.1 50.7 102.7 

Current dollars .................................. 11.7 10.6 13.2 10.3 11.0 8.7 11.2 11.5 Implicit J?rice deflator .............. 12.8 3.1 18.3 3.8 .5 5.8 4.3 -15.8 
1972 dollars ........................................ 1.7 1.8 1.7 0 3.0 2.4 1.7 2.7 Chain price index ...................... 8.8 5.6 3.5 14.0 4.3 3.3 3.0 6.2 
Implicit !!rice deflator ...................... 9.8 8.6 11.2 10.3 7.8 6.2 9.3 8.6 Fixed-weighted price index ..... 10.3 6.1 5.7 13.1 6.2 3.1 3.1 7.6 
Chain pnce index .............................. 10.1 8.8 11.3 10.7 7.6 6.9 9.1 8.4 

State and local: Fixed-weighted price index ............. 10.4 9.0 11.2 11.0 7.6 7.3 9.4 8.8 
Current dollars .................................. 7.9 5.9 5.7 6.2 5.0 6.7 6.5 7.2 

Gross private domestic 1972 dollars ........................................ -.8 -.9 -2.7 -.8 -1.1 .4 -.2 1.0 
investment: Implicit price deflator ...................... 8.7 7.0 8.7 7.0 6.2 6.3 6.7 6.2 

Current dollars .......................................... 17.2 -10.5 9.2 -13.3 -38.8 17.2 11.4 -35.1 Chain price index .............................. 8.8 6.9 8.7 7.0 6.2 6.2 6.6 6.2 
1972 dollars ................................................ 8.4 -12.8 6.9 -22.6 -36.5 15.0 7.9 -37.2 Fixed-weighted price index ............. 8.2 6.2 7.8 6.2 5.7 5.2 5.9 5.7 
Implicit price deflator .............................. ············ ············ ............ ············ ............ ......................... ........... 

Addenda: Chain price index ..................................... .. ........................ 
Fixed-weighted price index ..................... .......................... Gross domestic purchases: 

Fixed investment: Current dollars .......................................... 11.6 4.4 11.1 3.4 -2.1 6.4 9.8 3.5 
1972 dollars ............................................... 2.6 -1.1 3.7 -4.7 -5.3 2.5 3.1 -.8 Current dollars .................................. 9.4 -1.7 3.0 1.3 -4.6 -2.4 -7.9 -2.0 Implicit price deflator .............................. 8.8 5.6 7.2 8.5 3.5 3.8 6.5 4.4 1972 dollars ........................................ 1.7 -5.3 -1.0 -5.0 -6.0 -7.6 -7.2 -3.2 Chain price index ..................................... 9.0 6.0 7.7 7.9 5.4 4.0 6.1 5.4 Imp!icit J?ric~ deflator ...................... 7.6 3.8 4.0 6.7 1.5 5.6 -.8 1.2 Fixed-weighted price index ..................... 9.1 5.8 7.4 7.8 4.9 3.2 5.9 5.3 Chain price Index .............................. 8.2 5.0 7.5 7.1 4.9 3.7 3.0 1.6 

Fixed-weighted price index ............. 8.2 4.6 7.8 6.7 4.2 2.2 2.8 1.7 Final sales: 

Nonresidential: Current dollars .......................................... 10.4 5.5 10.4 5.7 5.6 4.1 2.9 7.5 
1972 dollars ................................................ 1.0 -.6 1.0 -2.3 .2 -.9 -1.3 3.2 Current dollars .......................... 12.0 .4 14.3 8.4 -3.5 -5.3 -8.7 -8.6 Implicit price deflator .............................. 9.3 6.2 9.3 8.1 5.4 5.0 4.3 4.2 1972 dollars ................................. 3.5 -3.8 9.3 .6 -5.0 -11.8 -7.6 -9.0 Chain price index ..................................... 9.4 6.4 9.3 8.5 5.0 4.5 6.0 5.3 Implicit price deflator .............. 8.1 4.4 4.6 7.8 1.5 7.4 -1.2 .4 Fixed-weighted price index ..................... 9.6 6.3 8.9 8.6 4.8 4.1 6.0 5.2 Chain price index ...................... 8.6 5.7 7.3 7.3 5.5 5.6 3.8 1.9 

Fixed-weighted price index ..... 8.9 5.7 7.7 7.0 5.1 5.6 4.3 2.3 Final sales to domestic purchasers: Structures: Current dollars .......................................... 10.4 5.9 10.1 6.1 4.6 3.6 6.8 9.4 Current dollars ...................... 17.4 9.2 19.1 22.3 5.3 6.4 -6.4 -2.3 1972 dollars ................................................ 1.6 .1 2.5 -1.6 .1 -.6 .9 5.1 1972 dollars ............................. 6.3 3.1 12.6 5.9 1.3 1.6 -5.2 -2.3 Implicit price deflator .............................. 8.7 5.8 7.5 7.8 4.5 4.2 5.8 4.2 Implicit price deflator .......... 10.4 5.9 5.8 15.5 4.0 4.7 -1.2 -.1 Chain price index ..................................... 9.0 6.1 7.8 8.0 5.4 3.9 6.1 5.4 Chain price index .................. 9.1 5.8 8.6 8.6 5.2 5.5 2.6 1.9 Fixed-weighted price index ..................... 9.2 5.8 7.4 7.9 4.9 3.2 6.0 5.3 Fixed-weighted price index .. 8.2 4.9 7.8 6.1 4.4 4.8 2.3 2.2 
Producers' durable Gross domestic product: equipment: Current dollars .......................................... 11.7 4.3 11.1 2.6 0 6.4 6.3 2.5 Current dollars ...................... 8.9 -4.9 11.6 .7 -8.8 -12.4 -10.3 -12.8 1972 dollars ................................................ 2.0 -1.6 2.0 -5.7 -4.1 1.7 1.2 -1.7 1972 dollars ............................. 2.4 -6.8 7.8 -1.7 -7.6 -17.4 -8.8 -12.1 Implicit price deflator .............................. 9.4 6.0 9.0 8.8 4.3 4.6 5.0 4.3 Imp!icit J?riC~ deflator .......... 6.4 2.0 3.4 2.4 -1.3 6.0 -1.7 -.8 Chain price index ..................................... 9.4 6.4 9.2 8.4 5.0 4.6 6.0 5.3 Cham price Index .................. 8.3 5.7 6.6 6.6 5.7 5.7 4.6 1.9 Fixed-weighted price index ..................... 9.6 6.2 8.9 8.5 4.8 4.1 5.9 5.2 Fixed-weighted price index .. 9.4 6.3 7.5 7.5 5.5 6.1 5.7 2.3 

Residential: Business: 
Current dollars .................................. 11.8 3.6 11.9 .7 -1.3 6.4 6.4 1.4 Current dollars .......................... 1.7 -8.7 -27.0 -20.8 -8.4 9.4 -4.9 25.1 1972 dollars ........................................ 2.2 -1.9 2.4 -6.7 -4.9 2.0 1.6 -2.2 1972 dollars ................................. -4.8 -10.9 -31.9 -25.3 -10.2 12.9 -5.3 23.7 Implicit price deflator ...................... 9.4 5.6 9.3 8.0 3.8 4.3 4.7 3.7 Implicit price deflator .............. 6.9 2.4 7.2 6.0 2.0 -3.1 .3 1.1 Chain price index .............................. 9.4 6.1 9.6 7.6 4.7 4.3 5.9 4.8 Chain price index ...................... 7.1 2.7 8.1 6.3 2.7 -3.1 .2 .7 Fixed-weighted price index ............. 9.6 5.9 9.3 7.4 4.4 3.8 5.9 4.7 Fixed-weighted price index ..... 7.1 2.7 8.1 6.3 2.6 -3.4 .1 .7 

Exports: Nonfarm: 

-8.4 Current dollars .......................... 12.0 3.7 10.4 2.1 -.4 4.8 5.9 1.6 Current dollars .......................................... 8.3 -4.8 -1.8 .8 6.7 -16.7 -26.4 1972 dollars ................................. 2.2 -2.2 .3 -6.4 -3.7 .7 .7 -3.4 1972 dollars ................................................ -.4 -6.9 -4.7 -2.4 -12.7 7.5 -16.8 -26.9 Implicit price deflator .............. 9.6 6.0 10.1 9.1 3.5 4.1 5.1 5.2 Implicit price deflator .............................. 8.8 2.3 3.0 3.2 4.9 -.8 .2 .7 Chain price index ...................... 9.6 Chain price deflator ................................. 9.5 2.8 4.7 2.8 5.1 1.2 --1.2 1.0 ............ ........... ............ . .......... ............. . ............ ........... 
Fixed-weighted price index ..................... 9.5 2.7 4.7 2.4 5.1 1.2 -1.7 .5 Fixed-weighted price index ..... 9.7 ........... ............ ........................ . ........... . ........... ............ 

Imports: Disposable personal 
income: Current dollars .......................................... 8.7 -2.4 -4.3 3.7 -17.1 2.8 14.8 -13.2 Current dollars .......................................... 11.2 7.1 13.4 8.3 3.0 6.7 8.9 4.7 1972 dollars ................................................ 7.2 .7 11.3 6.0 -17.5 14.5 4.6 -14.8 1972 dollars ................................................ 2.5 1.1 4.8 1.2 -1.9 3.1 1.3 -.2 

NOTE.-The implicit price deflator for GNP is a weighted average of the detailed price indexes the composition 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 /.rices between the two periods. 
constant-dollar output in that period. In other words, th:J'rice index for each item (1972= 100) However, comparisons of Jhrcent changes in the chain in ex also reflect changes in the 
is weighted by the ratio of the ~uantity of the item valu in 1972 prices to the total output in composition of output. The xed-weighted price index uses as weights the composition of output 
1972 prices. Changes in the imp icit price deflator reflect both changes in prices and changes in in 1972. Accordingly, comparisons over any time span reflect only changes in prices. 



By DAVID J. LEVIN 

State and Local Government Fiscal Position in 1982 

THE State and local government 
surplus on a national income and 
product accouting (NIP A) basis was 
$31.9 billion in 1982, up slightly from 
the 1981 surplus. The social insurance 
funds surplus continued to increase, 
but its $4.4 billion increase was 
almost offset by a swing to an other 
funds deficit. 

Receipts increased about 5 percent, 
and expenditures slightly more; both 
showed a considerably slower rate of 
growth than in the previous year. The 
deceleration in receipts was caused by 
the weak economy and by Federal 
policy decisions reducing grants-in­
aid, and occurred despite widespread 
impositions of higher tax rates by 
many governments. The deceleration 
in expenditures occurred in the con­
text of budget shortfalls and took the 
form of a continued decline in pur­
chases of structures and restraints on 
employment. 

Receipts 

State and local government receipts 
increased about 5 percent in 1982, 

down from an 8-percent increase in 
1981 (table 1). All five major catego­
ries of receipts contributed to the de­
celeration. Three categories-personal 
tax and nontax receipts, indirect busi­
ness tax and nontax accruals, and 
contributions for social insurance-in­
creased less, and corporate profits tax 
accruals and grants-in-aid declined 
more. 

Personal tax and nontax receipts 
increased 9 ~ percent in 1982, down 
from 12~ percent in 1981. Income 
taxes accounted for all of the decel­
eration. They increased only 7 ~ per­
cent, after several years of increases 
averaging more than 10 percent. Leg­
islative actions added more than a 
percentage point to income tax 
growth, reversing the post-1976 pat­
tern of holding down growth. For 
most of this period, indexing held 
down income tax growth. Indexing 
continued to have this effect in 1982, 
but a $1 billion addition to these 
taxes by current legislative actions 
more than offset it. Other types of 
personal taxes and nontaxes recorded 
about the same growth as in 1981. 

Corporate profits tax accruals de­
clined for the second consecutive 
year, but the 1982 decline was much 
sharper-23 percent compared with 4 
percent. Although most of the decline 
stemmed from adverse economic con­
ditions, changes in the Federal tax 
treatment of depreciation contributed 
indirectly because many States usual­
ly follow Federal treatment. The con­
tribution was probably small, howev­
er, because more than one-half of the 
States imposing such taxes either "de­
coupled" from the Federal treatment 
or raised tax rates in an attempt to 
make up the tax losses that otherwise 
would have occurred. 

Indirect business tax and nontax 
accruals increased less in 1982 than 
in 1981. At 8~ percent, the increase 
was more than the 6~-7 percent re­
corded in 1978 and 1979, when Propo­
sition 13 and similar measures held 
down property tax growth. In 1982, 
sales tax accruals were a major drag 
on indirect business tax growth; they 
increased about 5~ percent compared 
with a 9-percent increase in 1981. In 
the absence of legislative actions, the 

Table I.-State and Local Government Receipts, NIP A Basis 

Calendar years 

Billions of dollars Percent change 

1977 1978 1979 1980 1981 1982 1978 1979 1980 1981 1982 

Receipts ............................................................................................. 297.7 327.6 352.0 385.9 416.8 437.3 10.0 7.4 9.6 8.0 4.9 

General own-source receipts ..................................................................... 208.1 225.7 244.0 267.3 295.3 316.5 8.4 8.1 9.5 10.5 7.2 

11>.5 11.9 12.5 9.5 
9.0 11.0 12.9 7.4 

Personal tax and nontax receipts ........................................................ 56.3 63.8 70.4 78.8 88.6 97.1 13.2 
Income taxes ......................................................................................... 30.8 35.3 38.5 42.8 48.3 51.8 14.9 
Nontaxes ................................................................................................ 18.9 21.4 24.5 28.1 32.0 36.4 13.3 14.7 14.4 14.0 13.8 
Other ...................................................................................................... 6.7 7.0 7.4 7.9 8.3 8.8 5.2 5.0 7.7 5.0 5.5 

Corporate profits tax accruals .............................................................. 11.1 11.9 13.4 14.4 13.9 10.7 7.4 12.7 7.3 -3.7 -22.7 

Indirect business tax and nontax accruals ......................................... 140.7 150.0 160.2 174.1 192.8 208.8 6.6 6.8 8.7 10.7 8.3 
Sales taxes ............................................................................................. 64.0 71.0 77.3 82.8 90.4 95.4 10.9 8.8 7.2 9.1 5.5 

1.0 6.2 9.8 11.2 
21.2 23.8 18.9 9.7 

Property taxes ...................................................................................... 63.2 63.7 64.4 68.4 75.1 83.5 .9 
Other ...................................................................................................... 13.5 15.3 18.5 22.9 27.2 29.9 13.3 

Contributions for social insurance ........................................................... 22.1 24.7 27.4 29.9 33.8 37.2 11.8 11.1 9.1 13.0 10.1 
Federal grants-in-aid ................................................................................... 67.5 77.3 80.5 88.7 87.7 83.6 14.4 4.2 10.1 -1.1 -4.7 

Addenda: Receipts excluding selected law changes: 

Total .................................................................................... 297.2 329.9 360.0 394.8 424.9 442.7 11.0 9.1 9.7 7.6 4.2 
General own-source receipts .......................................... 207.6 228.0 251.6 276.2 303.4 322.0 9.8 10.4 9.8 9.9 6.1 
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increase would have been about 3 per­
cent. This deceleration was primarily 
caused by the effect of slower retail 
sales growth on general sales taxes, 
for which there was no countering 
effect in motor fuel, tobacco, and 
liquor taxes, as demand for these 
goods remained weak. Unlike the 
1981 legislative actions, which were 
centered on motor fuel tax increases, 
the 1982 actions involved sales taxes 
of all types, including both State and 
local general sales taxes. Wisconsin, 
Vermont, and Florida raised overall 
general sales tax rates; Nebraska im­
posed a temporary rate increase. 
Washington State, which exempted 
grocery food sales from the sales tax 
base in 1978, brought them back in 
1982. These changes added about $1.5 
billion to sales tax collections during 
1982. Legislative actions increased 
motor fuel taxes about $0.5 billion for 
the second consecutive year. In the 
absence of these actions, motor fuel 
taxes would have been virtually un­
changed from 1981. 

The property tax accrual part of in­
direct business taxes was the one gen­
eral own-source receipt that showed 
notable acceleration in 1982. For most 
of the 1970's, these taxes, which are 
largely local, recorded annual in­
creases of 5-7 percent annually, 
except for 1978 and 1979, when Propo­
sition 13 and related measures held 
growth to 1 percent. In 1981, the in­
crease accelerated to almost 10 per­
cent, and would have been even 

SURVEY OF CURRENT BUSINESS 

larger had it not been for the imposi­
tion of Massachusetts' Proposition 2~, 
which lowered property taxes about 
$250 million. It is likely that the 1982 
increase exceeded 11 percent, an ex­
ceptionally large increase. After a 
decade of reductions in average effec­
tive rates, in which inflation and real 
growth in values of taxable property 
were sufficient to generate needed in­
creases in property tax collections, it 
appears that many local decision­
makers allowed effective rates to 
move up. Such action may be the nec­
essary response to the combination of 
the current Federal administration's 
intent to devolve fiscal responsibility 
to lower levels of government and the 
widespread financial troubles in many 
State governments, which have great­
ly reduced their ability to finance 
local government outlays from State 
resources. 

Grants-in-aid declined, even more 
than in 1981-4~ percent compared 
with 1 percent. In 1982, grants under 
the Comprehensive Employment and 
Training Act (CETA) declined $1.6 bil­
lion, as employment financed by the 
act was terminated. Other major de­
clines occurred in education grants 
($0.6 billion); and in several construc­
tion-related programs (about $1 bil­
lion). Total public assistance grants 
were up slightly: Medical vendor pay­
ments (in part financed by these 
grants) increased 7 percent, and 
grants for other assistance programs, 
including Aid to Families with De­
pendent Children (AFDC), declined. 
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Contributions for social insurance 
increased 10 percent in 1982, com­
pared with 13 percent in 1981. This 
deceleration was due to a "negative 
contribution" of about $0.4 billion in 
1980 in the California temporary dis­
ability insurance program. Excluding 
·this transaction, increases in contri­
butions would have been about 11 
percent in both 1980 and 1981, only 
slightly more than the 1982 increase. 

Expenditures 
State and local government expend­

itures increased 5~ percent in 1982-
the smallest increase since World 
War II. The deceleration from 7 ~ per­
cent in 1981 was concentrated in the 
purchase of structures, which de­
clined for the second consecutive 
year, and in transfer payments to per­
sons (table 2). 

Purchases of goods and services in­
creased 6 percent in current dollars, 
but in constant dollars were down 
about 1 percent. Compensation of em­
ployees increased 7 ~ percent, down 
from 9 percent in 1981. Employment 
declined about 1 percent in 1982, and 
average compensation was up about 
8~ percent. 

Public service employment under 
CETA, which funded more than 
500,000 State and local government 
positions in 1978, came to an end in 
late 1981. In 1979 and 1980, perma­
nent employment other than educa­
tion increased rapidly enough to 
match the decline in CETA employ­
ment (chart 6). It seems likely that 

Table 2.-State and Local Government Expenditures, NIP A Basis 

Billions of dollars 

1977 1978 1979 1980 

Expenditures ................................................................................ 269.7 297.3 321.5 357.8 

Pu~:::~~i~~ :,~~'"!~.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
258.4 278.3 306.0 341.2 
144.0 157.6 171.8 189.9 

Structures .............................................................................................. 31.0 37.5 40.3 45.4 
Medical vendor payments .................................................................. 15.4 16.6 18.7 21.8 
Other ...................................................................................................... 59.9 66.7 75.2 84.0 

Tr~en:ro.:~~ 'i!.~r:.;;;;·r~~d.;·:::::::::::::::::::::::::::::::::::::::::::::: 
29.7 32.8 35.0 39.6 
12.5 14.1 15.8 17.8 

Direct relief ........................................................................................... 13.4 13.6 14.1 16.0 
Other ...................................................................................................... 3.8 5.0 5.1 5.8 

Ni!.~::.~ ~~.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
-4.0 -6.2 -11.8 -14.8 
13.7 14.9 17.2 20.3 

Less: Interest received by government ............................................ 17.7 21.1 29.1 35.0 

Less: Dividends received ........................................................................ 1.3 1.7 1.9 2.1 

Subsidies less current surplus of government enterprises ............. -5.1 -5.7 -5.9 -6.2 

Subsidies ................................................................................................ .2 .2 .3 .4 
Less: current surplus of government enterprises ......................... 5.3 6.0 6.2 6.5 

Less: Wage accruals less disbursements ............................................. 0 .2 -.1 0 

Calendar years 

1981 

385.0 

368.0 
207.4 

42.9 
25.2 
92.5 

43.0 
20.2 
17.0 

5.8 

-16.9 
23.7 
40.6 

2.6 

-6.5 

.4 
6.9 

0 

Percent change 

1982 1978 1979 1980 1981 1982 

405.4 10.2 8.1 11.3 7.6 5.3 

389.8 11.2 9.9 11.5 7.9 5.9 
222.9 9.4 9.0 10.6 9.2 7.5 

40.8 20.9 7.4 12.7 -5.5 -4.9 
26.9 7.4 12.9 16.7 15.4 6.7 
99.2 11.3 12.8 11.7 10.1 7.3 

45.1 10.3 6.8 13.1 8.5 4.9 
22.3 13.3 12.0 12.4 13.2 10.7 
16.9 1.3 3.3 13.7 6.2 -.7 

5.9 32.6 2.0 13.9 .1 1.2 

-19.5 .............. gjj" ..................... ............. i7'.5" ............ i7:o .. ........... '18:2 
28.0 15.7 
47.5 19.3 37.8 20.5 15.9 16.9 

3.3 33.0 14.5 12.2 20.5 26.1 

-6.8 ...................................................................................................... . 

.5 
7.2 

13.8 
11.9 

36.8 
4.0 

8.3 
5.2 

13.6 
5.1 

12.9 
5.3 

0 ...................................................................................................... . 
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better qualified CETA employees­
those more easily absorbed into the 
permanent work force-were 
"skimmed" off in 1979 and early 1980, 
as local government managers antici­
pated continued declines in CETA 
funds. By 1981, this process was large­
ly complete. Managers either would 
not or could not, because of deterio­
rating fiscal positions in many gov­
ernments, continue to move former 
CETA employees into the permanent 
work force. In 1982, as fiscal positions 
worsened further, State and local new 
hiring virtually ceased. 

The decline in the purchases of 
structures-slightly over $2 billion­
was concentrated in education con­
struction ($1.5 billion) and in sewer 
and utility construction ($1.3 billion). 
Declining school population was a 
factor in the decline of education con­
struction, and uncertainty about the 
future of Clean Water Act grants was 
a factor in the decline of sewer and 
water construction. Purchases of all 
other types of structures increased 
slightly. Real structures purchas~s de­
clined $1 billion in 1982, followmg a 
$2 billion decline in 1981. Structures 
prices overall increased only about 1 
percent in 1982, reflecting the weak 
market for construction. Real high-
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way construction, about one-third of 
total State-local structures purchases, 
increased for only the second time 
since 1968; prices reflected in bids for 
highway projects fell about 5 perc~nt 
in 1982 following a !-percent decline 
in 1981. Federal investigations into 
improper bidding practices, which l~d 
to convictions in several States m 
1981 and 1982, augmented the effect 
on prices of the weak market. 

Other purchases of goods and serv­
ices from business increased about 7 
percent following increases that aver­
aged about 12 percent for the 4 previ­
ous years. This deceleration largely 
reflects slower price increases for 
many categories of goods and services 
purchases. 

Transfers to persons increased 5 
percent, compared with 8~ perce~t in 
1981. Direct relief transfers declined 
slightly, after a 6-percent increase in 
1981. A major factor in this decline 
was the tightening of eligibility re­
quirements for AFDC required by 
Federal legislation. Limitations on 
State-controlled cost-of-living adjust­
ments also contributed. Social insur­
ance transfers decelerated only slight­
ly from 13 to 10~ percent, and other 
tr~nsfers changed very little for the 
second consecutive year. In the latter 
group, declines i? funds. flowi~g. to 
nonprofit institutions for JOb trammg 
under CETA offset other increases; 
chief among them was $0.3 billion 
representing "dividends" paid by 
Alaska to residents from oil revenues. 

Interest paid in 1982 increased 
somewhat more rapidly than interest 
received. Rates for municipal borrow­
ing rose to all-time highs at the begin­
ning of 1982, and remained near those 

. highs through mid-year. Ther~after, 
rates declined sharply, and long-term 
municipal borrowing was stepped up, 
reaching about $75 billion by the end 
of 1982. Interest earnings increased 
almost as rapidly as interest outlays, 
so net interest paid continued to be a 
substantial offset to other expendi­
tures. 

Fiscal position 

The State and local government 
sector excluding the operations of 
social' insurance funds, registered a 
deficit of about $4~ billion in 1982, 
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down from near balance in 1981. This 
deficit was the first sizable one in the 

[Billions of dollars] 

1978 1979 1980 1981 1982 

NIPA surplus or deficit (-) 

Total........................................... 30.3 30.4 28.2 31.7 31.9 

Social insurance funds........ 20.3 23.8 27.3 31.8 36.3 
Other funds........................... 10.0 6.6 .9 -.1 -4.4 

sector since 1975. 1 Its major cause ~as 
. the poor 1982 performance of maJor 
general own-source revenue sourc~s 
other than property taxes. As It 
became evident that even modest~y 
optimistic estimates of economic 
growth during 1982 were too stron!f, 
governments began to reduce expendi­
tures and increase taxes. The States 
of Ohio, Minnesota, and Washington, 
where weakness in the economy had 
slowed receipts growth and deple~d 
reserves even earlier, had enacted SIZ­

able tax increases in 1981 and found 
it necessary to increase taxes again in 
1982. Michigan, Wisconsin, Oregon, 
West Virginia, and Vermont. imposed 
higher broad-based taxes m 1982. 
Florida and Nevada also increased 
broad-based taxes, although in these 
cases the purpose was at least partly 
to fund local property tax reductions 
rather than to cover immediate 
budget shortfalls. A number of other 
States, although able to avoid ma~or 
changes in broad-based taxes, In­

creased alcohol, tobacco, and other 
excise taxes. Revenue increases relat­
ed to mineral wealth (chiefly sever­
ance taxes and royalties) slowed or 
stopped in 1982, forcing budget 
changes in Texas, Louisiana, and New 
Mexico. On the expenditures side, the 
virtual cessation of new hirings, noted 
above, and a decline in education em­
ployment, indicates the exten~ ~o 
which expenditures growth was limit­
ed. Minnesota employees took a 

1. Although since 1975 there have been surpl~, 
earlier there were usually deficits. Because capttal 
spending by government is combined ~th current 
spending in the summary NIPA presentatiOns and be· 
cause much of the capital spending by States and lo­
calities is funded by long·term borrowing, the 
"normal" fiscal position of the other funds measure 
has been a deficit. This and other characteristics of 
the surplus and deficit in the NIPA framework are 
discussed more fully in "State and Local Government 
Fiscal Position in 1978," in the December 1978 issue of 
the SURVEY OF CuRRENT BusiNESS. 
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salary reduction, a four-day work 
week was imposed on Idaho employ­
ees, and wage freezes and layoffs oc­
curred in other jurisdictions. 

Reductions in Federal grants-in-aid 
also contributed to the shift into defi­
cit, as did an increase in debt service. 
(Of the repayment of principal and 
payment of interest that make up 
debt service, only the latter is includ­
ed in the NIPA measure of govern­
ment expenditures.) The increase in 
debt service appears to reflect in­
creased reliance on long-term borrow­
ing for capital purposes. Although 
some of the increased reliance on bor­
rowing appears to be a reaction to re­
ductions in Federal grants, the size of 
the increase in 1982-almost 50 per­
cent-clearly implies an acceptance of 
increased debt service well beyond 
what is required by the grant reduc­
tion incurred so far. 

Outlook 
Receipts growth in 1983, although 

not strong, will be significantly more 
than the 5 percent recorded for 1982. 
The 7 -percent increase that seems 
probable assumes a decline in grants­
in-aid of only 2 percent, a substantial 
increase in corporate profits tax ac­
cruals, and an acceleration in broad­
based taxes provided by a modest eco­
nomic recovery. Part of this accelera­
tion will reflect the full-year effect in 
1983 of legislative actions taken 
during 1982. It also allows for changes 
in Missouri, Indiana, New Jersey, 
Mississippi, and Minnesota that came 
into place in January 1983, and for a 
large California tax package that will 
be required to avoid a fiscal year 1983 
deficit, currently estimated at $1.6 bil­
lion. The 7 -percent increase further 
assumes that certain tax increases 
temporarily put into place during 
1982, and intended to expire during 
1983, will be extended (at least 
through December 1983) and that 
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property tax accruals will continue to 
increase about 11 percent. The slower 
inflation in taxable property values 
(especially for residential property) 
and the reduced additions to real 
property of 1981 and 1982 will work 
through the assessment process in 
1983 and 1984. Slowed increases in as­
sessments will dampen further in­
creases in property taxes if there is 
not further acceleration in average 
rate increases. A small boost to 1983 
receipts will come in States following 
the new Federal income tax withhold­
ing on interest and dividend earnings. 

Expenditures increases will also be 
larger than the 1982 increase, but will 
remain well under 10 percent. The 
downward thrust on employment due 
to the ending of CETA public service 
jobs will be absent in 1983, but a 
downdrift in education employment, 
which appeared in mid-1982, will 
probably continue through 1983. 
Thus, overall employment levels for 
1983 will be below those for 1982. 
Overall compensation will increase 
about 7 percent. Construction activity 
is likely to revive somewhat in 1983, 
despite lower Federal support in gen­
eral. Very strong long-term borrowing 
in 1982 and the additional Federal 
Highway Trust Fund money available 
after April 1983, which are detailed in 
the following paragraphs, will contrib­
ute to that revival by providing a 
record amount of construction capital. 
Medical vendor payments are likely 
to continue at the relatively slow pace 
of 1982, in line with the imposition of 
stricter administrative controls. Other 
purchases from business will probably 
match, or slightly exceed, increases in 
prices for these goods and services. 
Transfer payments and interest out­
lays are likely to increase somewhat 
more rapidly than in 1982, and inter­
est earnings are likely to increase 
somewhat more slowly. 

In 1982, long-term borrowing for 
public capital increased about $13 bil­
lion. Borrowing was strong, especially 
in the latter half of 1982, because the 
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lower rates available after mid-year 
were regarded as a window of oppor­
tunity for borrowers and because Fed­
eral legislation required, as of Janu­
ary 1983, that municipal debt be 
issued in registered form (most mu­
nicipal issues are now bearer bonds). 
Many potential issuers expected this 
requirement to increase administra­
tive costs associated with sales and 
with making interest payments. Im­
plementation has been delayed until 
July 1983, but Congress did not ap­
prove the delay until the last week of 
December, and the uncertainty prob­
ably brought some issues to market 
that otherwise would not have been 
sold until1983. Further, in December, 
commercial banks were strong partici­
pants in the municipal bond market, 
probably reflective of their incentive 
to add tax-exempt securities to their 
portfolios before December 31, 1982, 
after which earnings from these secu­
rities will be subject to the minimum 
corporate profits tax. 

The 5-cent increase in the Federal 
gasoline tax (effective April 1, 1983) 
will significantly increase the rev­
enues of the Federal Highway Trust 
Fund and provide substantial new 
funds for highway and transit con­
struction. It is noteworthy that this 
was the first time Federal Highway 
Trust Fund receipts were earmarked 
for transit construction. A part of 
these Federal funds (about $1 billion 
annually) will be available for repair 
and maintenance work, and should 
add to outlays of this type after mid-
1983. Funds for construction will 
probably not generate sizable spend­
ing increases until near yearend. 

The 1983 surplus on an NIP A basis 
will probably be about $34 billion, 
consisting of a social insurance fund 
surplus of $41 billion and an all other 
funds deficit of about $7 billion. If the 
assumed recovery is delayed or abort­
ed, or if property taxes are unable to 
sustain a second consecutive year of 
11-percent growth, the other funds 
deficit will probably reach $10 billion. 



By ROBERT BRETZFELDER and HOWARD FRIEDENBERG 

Regional and State Nonfarm Wages and Salaries 
Thus Far in the 1980's 

FROM the first quarter of 1980, the 
peak quarter of the most recent sus­
tained national business cycle expan­
sion, to the third quarter of 1982, the 
most recent quarter for which esti­
mates of regional and State personal 
income are available, nonfarm wage 
and salary disbursements (payrolls) 
increased less than the national aver­
age in three northern and central re­
gions (Great Lakes, Plains, and Mid­
east) and more than the national 
average in four southern and western 
regions (Southwest, Rocky Mountain, 
Far West, and Southeast) and in New 
England. 1 For six of the eight regions, 

1. Nonfarm wages and salaries, which are the larg­
est component of personal income, are used because, 
on a quarterly basis, estimates of nonfarm wages and 
salaries for regions and States are more reliable than 
estimates of most other components of personal 
income. 

the pattern thus far in the 1980's was 
similar to that from 1969 to 1979: the 
1969-79 increase in nonfarm payrolls 
was less than the national average in 
the Great Lakes and Mideast regions 
and more than the national average 
in the four southern and western re­
gions. For two regions, the patterns 
were different: the 1969-79 increase 
in nonfarm payrolls was more than 
the national average in the Plains 
region and less than the national 
average in New England. 

Thus far in the 1980's, nonfarm 
payrolls in the Nation increased a 
modest 18.5 percent. 2 The first row of 
table 1 shows, for the Nation, the per­
cent change in nonfarm payrolls by 

2. Prices, as measured by implicit price deflators for 
both GNP and personal consumption expenditures, in­
creased about 20 percent. 

industry. Construction and durables 
manufacturing had the smallest in­
creases; the small increase in dura­
hies manufacturing payrolls in part 
reflected weakness in the production 
of iron and steel, fabricated metals, 
motor vehicles, and farm equipment. 
Mining, services, and the finance 
group had the largest increases. Rows 
2-9 of table 1 show, for each of the 
eight BEA regions, the percent 
change in nonfarm payrolls by indus­
try. Discussions of the regional per­
cent changes relative to the national 
percent changes (bottom part of table 
1), and the factors that underlie them, 
follow. In general, the factors reflect 
the relative contributions to regional 
nonfarm payrolls of industries with 
varying rates of production growth 
nationally. The regional percent 
changes are discussed in ascending 
order. 

Table 1.-Pereent Change in Nonfarm Payrolls, by Industry, 1980:1-1982: III, United States and BEA Regions 

Line 

Transpor-

Nondura- Whole- tation, State and Finance, 
Construe- Durables bles sale and communi- local Federal insur-

Total tion manufac- manufac- retail cation, Govern- ance, and Services Mining 
turing and govern- ment real turing trade public ment estate 

utilities 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

Percent change 

United States ........................................................................... . 18.5 4.3 6.5 13.8 16.9 17.2 20.2 20.8 30.5 33.6 36.4 

2 Great Lskes ..................................................................................... . 9.0 -13.6 -2.6 12.0 8.2 10.3 15.8 17.7 23.9 26.7 6.2 
3 Plains ................................................................................................ . 14.1 -8.6 3.2 14.7 10.3 9.8 20.7 20.2 25.8 31.8 -4.8 
4 Mideast ............................................................................................. . 17.9 5.3 3.1 12.6 16.2 15.9 19.0 17.4 33.9 32.7 4.5 

5 Southeast .......................................................................................... . 20.6 9.1 9.4 12.3 19.8 19.6 22.7 23.3 30.1 35.6 29.0 
6 Far West .......................................................................................... . 20.8 -.7 16.7 15.8 18.0 19.2 17.5 24.5 27.7 34.1 47.0 

20.8 23.3 14.9 13.1 18.8 22.7 9.9 20.6 36.9 34.9 16.4 
23.1 18.1 14.0 17.4 21.0 20.2 22.4 17.1 31.4 35.0 33.5 
32.6 23.2 21.9 24.6 30.0 26.9 35.4 20.9 39.2 46.4 61.3 

7 New England ................................................................................... . 

~ ~~,!.~~~~~~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
~--~L-~~L_~~L_~~--~~--~~---=~---=~---=~---=~---== 

Index, U.S. percent change=100 

United States ........................................................................... . 100 100 100 100 100 100 100 100 100 100 100 

2 Great Lskes ..................................................................................... . 49 ..................... ..................... 86 48 60 79 85 78 80 17 
3 Plains ................................................................................................ . 76 ..................... 49 106 61 57 103 97 84 95 
4 Mideast ............................................................................................. . 97 122 48 91 96 92 94 84 111 97 12 

5 Southeast .......................................................................................... . 111 212 145 89 117 114 113 112 99 106 80 
6 Far West .......................................................................................... . 112 ..................... 259 114 107 112 87 118 91 102 129 

112 542 230 94 111 132 49 99 121 104 45 
125 422 216 126 124 118 111 82 103 104 92 
176 540 339 177 177 156 175 100 128 138 168 

~ ~'1~!:~·:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
9 Southwest ......................................................................................... . 

Nom.-The 10 major industries are ranked in ascending order by their percent changes in the Nation (columns 2-11). The regions are ranked in ascending order by the percent change in total 
nonfarm payrolls (column 1). 
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Table 2.-Percent Distribution of Nonfarm Payrolls, by Industry, 1979, United States and BEA Regions 

Transpor-

Durables Nondura- Whole- tation, State and Finance, 
Line Construe- bles sale and communi- local Federal insur-

Total' manufac- cation, Govern- ance, and Services Mining tion manufac- retail govern-turing turing trade and ment ment rsal 
public estate 

utilities 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

United States ............................................................................ 100.0 5.9 17.7 9.6 17.1 7.7 12.7 6.2 5.6 15.6 1.6 

2 Great Lakes ...................................................................................... 100.0 5.4 28.8 9.4 16.2 6.9 11.2 2.9 4.6 13.5 .8 
3 Plains ................................................................................................. 100.0 6.5 16.2 9.8 19.4 9.2 12.9 4.9 5.4 14.3 1.1 
4 Mideast .............................................................................................. 100.0 4.3 15.9 10.7 15.9 8.0 12.9 6.6 7.0 18.0 .5 

5 Southeast ........................................................................................... 100.0 6.5 12.0 13.0 17.3 8.0 13.0 8.6 4.9 13.9 2.4 
6 Far West ........................................................................................... 100.0 6.4 16.6 6.3 17.7 7.2 13.8 6.5 6.0 18.2 .6 
7 

~1;:*~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
100.0 4.1 23.0 9.8 16.1 5.9 12.2 4.2 6.3 17.9 .1 

8 100.0 8.1 11.0 5.4 18.2 9.1 13.7 8.6 5.2 14.5 6.0 
9 100.0 8.3 12.2 7.2 19.1 8.0 12.2 7.1 5.4 14.0 5.9 

. 1. ~ws do no~ s~m to 100 percent because other nonfarm payrolls, which consist of payrolls in agricultural services, forestry, and fiSheries and payrolls of U.S. residents working for 
mternatwnal organJZBtJons, are not shown separately. 

NOTE.-For rankings of industries and regions, see note to table 1. 

In the Great Lakes region, the 
below-average increase in nonfarm 
payrolls was mainly accounted for by 
durables manufacturing. The Great 
Lakes region had the only regional 
decline in durables manufacturing 
payrolls, and the industry's weight, 
that is, the percent of total nonfarm 
payrolls accounted for by durables 
manufacturing, was larger than in 
any other region (table 2). Within du­
rables manufacturing, iron and steel, 
fabricated metals, machinery, and 
motor vehicles had large weights in 
the Great Lakes region and registered 
large declines in production. Payroll 
increases that were smaller than in 
any other region in nondurables man­
ufacturing, trade, and services and a 
payroll decline that was larger than 
in any other region in construction 
also contributed to the below-average 
increase. The increase in nonfarm 
payrolls was below the national aver­
age in each Great Lakes State (chart 
7). The increases ranged from 5.5 per­
cent in Indiana-ranking 50th among 
all States-to 10.8 percent in Ohio­
ranking 42nd. 

In the Plains region, the below­
average increase in nonfarm payrolls 
was mainly accounted for by durables 
manufacturing, construction, trade, 
and services. In part reflecting weak­
ness in farm income, payrolls declined 
in construction and increased at rates 
that were well below the national 
average in durables manufacturing, 
trade, and services. Within durables 
manufacturing, farm equipment and 
transportation equipment had large 
weights in the Plains and registered 
large declines in production. The in­
crease in nonfarm payrolls was below 

the national average in each Plains 
State except North Dakota. The in­
creases ranged from 6.4 percent in 
Iowa-ranking 48th among all 
States-to 25.2 percent in North 
Dakota-ranking 8th. 

In the Mideast, the below-average 
increase in nonfarm payrolls was 
mainly accounted for by durables and 
nondurables manufacturing and by 
the Federal Government. The iron 
and steel and machinery components 
of durables manufacturing and the 
chemicals component of nondurables 
manufacturing had large weights in 
the Mideast and registered large de­
clines in production. The Mideast's in­
crease in Federal Government pay­
rolls was smaller than in any other 
region except the Rocky Mountain. 
The increase in nonfarm payrolls was 
below the national average in Penn­
sylvania, Delaware, and Maryland 
and above the national average in 
New York and New Jersey. The in­
creases ranged from 9.9 percent in 
Pennsylvania-ranking 43rd among 
all States-to 22.0 percent in New 
York-ranking 16th. 

In the Southeast, the above-average 
increase in nonfarm payrolls was 
mainly accounted for by construction, 
durables manufacturing, trade, and 
both State and local and Federal Gov­
ernment. The Southeast's increase in 
Federal Government payrolls was 
larger than in any other region 
except the Far West, and the indus­
try's weight in the Southeast was 
larger than in any other region 
except the Rocky Mountain. Increases 
in nonfarm payrolls that were above 
the national average in Florida, Lou­
isiana, Virginia, Georgia, and South 

Carolina more than offset below-aver­
age increases in the other seven 
Southeast States. The increases 
ranged from 30.9 percent in Florida­
ranking 3rd among all States-to 9.1 
percent in West Virginia-ranking 
46th. 

In the Far West, the above-average 
increase in nonfarm payrolls was 
mainly accounted for by durables and 
·nondurables manufacturing and Fed­
eral Government. The payroll in­
crease in durables manufacturing was 
larger than in any other region 
except the Southwest. Within dura­
bles manufacturing, defense equip­
ment and electronic components had 
large weights in the Far West, and 
production in these industries was 
well maintained. In contrast, lumber, 
which had a large weight in the Far 
West, registered a large decline in 
production. The Far West's increase 
in Federal Government payrolls was 
larger than in any other region. The 
increase in nonfarm payrolls was 
above the national average in each 
Far West State except Oregon. The 
increases ranged from 22.4 percent in 
Nevada-ranking 13th among all 
States-to 5.8 percent in Oregon­
ranking 49th. 

In New England, the above-average 
increase in nonfarm payrolls was 
mainly accounted for by durables 
manufacturing, construction, and the 
finance group. New England had an 
increase in durables manufacturing 
payrolls that was more than twice the 
national increase, and the industry's 
weight was larger than in any other 
region except the Great Lakes. 
Within durables manufacturing, de­
fense equipment, electronic compo­
nents, and instruments had large 
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weights in New England, and produc­
tion in these industries was well 
maintained. New England's increase 
in construction payrolls was larger 
than in any other region. The in­
crease in nonfarm payrolls was above 
the national average in each New 
England State except Rhode Island 
and Maine. The increases ranged 
from 26.9 percent in New Hamp­
shire-ranking 7th among all 
States-to 16.0 percent in Rhode 
Island-ranking 33rd. 

In the Rocky Mountain region, the 
above-average increase in nonfarm 
payrolls was mainly accounted for by 

UNITED STATES 18.5% 

• Above average 18.6- 34.8% 

D Average or below average 5.5- 18.5% 

construction, durables manufacturing, 
and private service-type industries. 
Among private service-type indus­
tries, the payroll increase in trade 
was larger than in any other region 
except the Southwest. The increase in 
nonfarm payrolls was above the na­
tional average in Colorado, Wyoming, 
and Utah and below the national 
average in Idaho and Montana. The 
increases ranged from 27.7 percent in 
Colorado-ranking 6th among all 
States-to 11.6 percent in Idaho­
ranking 41st. 

In the Southwest, the above-average 
increase in nonfarm payrolls was ac-

83-1-7 

counted for by payroll increases that 
were larger than in any other region 
in nearly all industries. In particular, 
the defense equipment component of 
durables manufacturing and the pe­
troleum and natural gas component 
of mining had large weights in the 
Southwest, and production in these 
components was well maintained. The 
increase in nonfarm payrolls was 
above the national average in each 
Southwest State. The increases 
ranged from 34.8 percent in Oklaho­
ma-ranking 1st among all States-to 
22.2 percent in Arizona-ranking 
15th. 
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State and region 
I 

United States ........................................ 2,079,954 

New England .................................................... 118,745 
Connecticut ................................................... 34,656 
Maine ............................................................. 8,314 
Massachusetts ............................................... 55,461 
New Hampshire ........................................... 8,023 
Rhode Island ................................................. 8,439 
Vermont ........................................................ 3,852 

Mideast .............................................................. 415,749 
Delaware ....................................................... 5,860 
District of Columbia .................................... 7,536 
Maryland ....................................................... 42,431 
New Jersey ................................................... 77,710 
New York ...................................................... 173,655 
Pennsylvania ................................................ 108,558 

Great Lakes ...................................................... 397,701 
Illinois ............................................................ 117,479 
Indiana ........................................................... 47,750 
Michigan ........................................................ 89,866 
Ohio ................................................................ 99,518 
Wisconsin ...................................................... 43,089 

Plains ................................................................. 153,722 
Iowa ................................................................ 26,528 
Kansas ........................................................... 22,689 
Minnesota ...................................................... 38,575 
Missouri ......................................................... 41,715 
Nebraska ....................................................... 13,709 
North Dakota ............................................... 5,284 
South Dakota ................................................ 5,222 

Southeast .......................................................... 411,951 
Alabama ........................................................ 28,288 
Arkansas ....................................................... 15,929 
Florida ........................................................... 85,438 
Georgia·························································· 42,285 

~:~~::::::::::::::::::::::::::::::::::::::::::::::::::::::: 27,132 
33,902 

Mississippi ..................................................... 16,244 
North Carolina ............................................. 44,239 
South Carolina ............................................. 21,901 
Tennessee ...................................................... 33,819 
Virginia ......................................................... 48,098 
West Virginia ............................................... 14,676 

Southwest ......................................................... 188,880 
A!'izona .......................................................... 23,031 
New Mexico .................................................. 9,921 
Oklahoma ...................................................... 26,323 
Texas .............................................................. 129,605 

Rocky Mountain ............................................. 57,472 
Colorado ......................................................... 27,919 
Idaho .............................................................. 7,503 
Montana ........................................................ 6,432 
Utah ............................................................... 10,794 
Wyoming ....................................................... 4,824 

Far West ........................................................... 321,353 
California ...................................................... 248,301 
Nevada ........................................................... 8,264 

~r:.~l:.gt;;;;-::::::::::::::::::::::::::::::::::::::::::::::::::: 23,857 
40,930 

Alaska ................................................................ 4,864 
Hawaii ............................................................... 9,517 

New England .................................................... 118,745 
Middle Atlantic ................................................ 359,922 
East North Central ......................................... 397,701 
West North Central ........................................ 153,722 
South Atlantic .................................................. 312,464 
East South Central .......................................... 105,483 
West South Central ......................................... 205,760 
Mountain ........................................................... 98,688 
Pacific ................................................................ 327,470 

• Preliminary. 
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State Personal Income 

Table I.-Total Personal Income, States and Regions 1 

[Millions of dollars, seasonally adjusted at annual rates] 

1980 1981 

II III IV I II III IV 

2,103,475 2,178,755 2,252,188 2,321,266 2,370,938 2,447,592 2,482,596 

120,421 124,892 129,396 132,259 135,342 140,134 142,676 
35,000 36,348 37,741 38,842 39,491 40,881 41,442 
8,452 8,753 9,070 9,336 9,589 9,818 9,930 

56,419 58,551 60,500 61,507 63,210 65,478 66,797 
8,117 8,395 8,811 8,916 9,120 9,529 9,833 
8,545 8,804 9,103 9,345 9,525 9,847 9,986 
3,888 4,041 4,171 4,311 4,408 4,581 4,687 

421,616 435,131 449,732 461,903 471,726 487,190 494,447 
5,854 6,057 6,282 6,442 6,532 6,747 6,837 
7,637 7,906 8,152 8,358 8,399 8,651 8,760 

42,975 44,422 45,990 47,305 48,109 49,745 50,555 
78,870 81,383 84,388 86,551 88,403 91,328 92,869 

176,930 182,849 188,855 194,378 198,956 205,554 208,403 
109,350 112,514 116,066 118,870 121,326 125,165 127,023 

397,816 408,266 420,030 432,110 439,591 451,023 452,850 
117,787 120,265 122,371 128,890 130,752 134,410 136,636 
47,563 48,977 50,807 52,664 52,459 53,841 53,624 
89,269 91,970 95,499 96,864 99,225 101,012 100,154 

100,259 102,674 106,033 107,866 110,023 113,047 113,779 
42,940 44,380 45,321 45,826 47,120 48,714 48,657 

153,689 159,515 163,912 171,088 174,627 180,153 182,213 
26,421 27,228 27,990 29,380 30,013 30,910 31,146 
22,839 23,664 24,432 24,926 25,465 26,109 26,550 
38,463 40,182 41,143 42,467 43,472 44,984 45,424 
41,732 43,393 44,562 46,380 46,993 48,367 48,989 
13,744 14,214 14,614 15,764 16,113 16,709 16,796 
5,309 5,439 5,628 6,342 6,592 6,897 7,069 
5,182 5,394 5,544 5,828 5,979 6,177 6,240 

418,271 435,060 450,453 465,640 475,091 492,150 499,125 
28,436 29,367 30,373 31,377 31,711 32,761 32,944 
15,833 16,532 16,950 17,895 18,192 18,817 18,960 
87,787 92,072 95,777 98,497 102,088 105,471 107,954 
43,063 44,684 46,327 48,104 49,210 50,646 51,226 
27,026 27,939 28,774 29,949 29,964 31,533 31,898 
34,768 36,518 37,883 39,250 40,364 41,814 42,575 
16,334 17,051 17,573 18,142 18,530 18,996 19,329 
44,778 46,399 47,824 49,655 50,854 52,689 52,781 
22,227 22,989 23,771 24,514 25,144 25,833 26,336 
34,291 35,491 36,524 37,692 38,566 39,634 39,936 
49,018 50,900 53,046 54,492 55,196 57,025 58,053 
14,709 15,118 15,630 16,073 15,272 16,929 17,134 

192,868 201,596 209,511 217,851 224,266 233,134 239,879 
23,496 24,233 25,388 25,974 26,833 27,810 28,406 
10,011 10,388 10,803 10,862 11,158 11,515 11,762 
26,767 28,280 29,164 30,248 31,079 32,267 33,492 

132,595 138,694 144,155 150,767 155,196 161,542 166,220 

58,086 60,415 62,891 65,041 66,349 69,156 70,032 
28,264 29,388 30,660 31,815 32,588 33,985 34,635 
7,410 7,790 7,988 8,321 8,477 8,773 8,723 
6,441 6,686 6,988 7,200 7,343 7,634 7,656 

10,979 11,331 11,787 12,190 12,307 12,910 13,070 
4,992 5,221 5,468 5,515 5,635 5,854 5,947 

326,068 338,740 350,616 359,347 367,684 378,002 384,354 
252,442 262,002 271,464 278,028 284,525 292,876 298,501 

8,342 8,741 9,100 9,430 9,694 9,947 10,055 
23,898 24,726 25,370 25,999 26,349 26,879 26,879 
41,386 43,270 44,682 45,890 47,116 48,300 48,919 

4,997 5,159 5,338 5,558 5,566 5,709 5,835 
9,642 9,982 10,308 10,468 10,697 10,941 11,185 

Census Regions 

120,421 124,892 129,396 132,259 135,342 14.0,134 142,676 
365,150 376,746 389,309 399,798 408,685 422,047 428,294 
397,816 408,266 420,030 432,110 439,591 451,023 452,850 
153,689 159,515 163,912 171,088 174,627 180,153 182,213 
318,049 330,548 342,799 353,440 360,804 373,736 379,636 
106,087 109,847 113,244 117,161 118,772 122,924 124,106 
209,963 220,025 228,153 238,160 244,831 254,440 261,246 
99,935 103,777 108,183 111,308 114,034 118,429 120,255 

332,365 345,139 357,162 365,942 374,253 384,705 391,319 

January 1983 

1982 Percent Change 
1981: III- 1982: II-

I II III" 1982: III 1982: III 

2,498,639 2,541,536 2,584,937 5.6 1.7 

144,251 146,666 149,661 6.8 2.0 
41,992 42,552 43,502 6.4 2.2 
9,994 10,183 10,397 5.9 2.1 

67,377 68,679 70,007 6.9 1.9 
10,046 10,171 10,381 8.9 2.1 
10,096 10,271 10,420 5.8 1.5 
4,746 4,809 4,955 8.1 3.0 

499,686 507,229 515,846 5.9 1.7 
6,813 7,039 7,197 6.7 2.2 
8,821 8,949 9,186 6.2 2.6 

50,822 51,716 52,792 6.1 2.1 
94,225 95,943 97,563 6.8 1.7 

211,064 215,078 219,147 6.6 1.9 
127,940 128,505 129,960 3.8 1.1 

453,497 462,135 468,939 4.0 1.5 
136,518 138,355 140,832 4.8 1.8 
53,578 54,137 54,551 1.3 .8 

100,549 103,697 104,347 3.3 .6 
114,254 116,712 118,837 5.1 1.8 
48,597 49,235 50,372 3.4 2.3 

182,265 185,062 188,312 4.5 1.8 
30,517 31,097 31,663 2.4 1.8 
26,946 27,144 27,597 5.7 1.7 
45,324 46,033 46,753 3.9 1.6 
49,468 50,567 51,572 6.6 2.0 
16,761 16,845 17,040 2.0 1.2 
7,018 7,062 7,252 5.2 2.7 
6,231 6,314 6,435 4.2 1.9 

500,239 510,631 519,348 5.5 1.7 
32,719 33,656 33,811 3.2 .5 
18,740 19,373 19,404 3..1 .2 

109,002 111,262 114,326 8.4 2.8 
51,085 52,464 53,273 5.2 1.5 
32,129 31,954 32,540 3.2 1.8 
42,933 43,721 44,371 6.1 1.5 
19,277 19,728 19,909 4.8 .9 
52,037 53,687 54,296 3.0 1.1 
26,146 26,778 27,312 5.7 2.0 
40,348 41,010 41,707 5.2 1.7 
58,596 59,784 60,974 6.9 2.0 
17,227 17,214 17,426 2.9 1.2 

242,392 246,628 249,916 7.2 1.3 
28,490 28,896 29,391 5.7 1.7 
11,917 12,048 12,203 6.0 1.3 
33,824 34,401 34,870 8.1 1.4 

168,161 171,283 173,452 7.4 1.3 

70,641 71,652 72,487 4.8 1.2 
34,863 35,442 35,919 5.7 1.3 

8,649 8,747 9,014 2.7 3.0 
7,920 7,915 7,843 2.7 -.9 

13,217 13,441 13,657 5.8 1.6 
5,993 6,107 6,055 3.4 -.9 

388,433 393,987 401,885 6.3 2.0 
301,963 306,443 312,506 6.7 2.0 

10,206 10,364 10,490 5.5 1.2 
27,112 27,430 27,817 3.5 1.4 
49,152 49,749 51,073 5.7 2.7 

6,029 6,121 6,917 21.2 13.0 
11,207 11,425 11,626 6.3 1.8 

144,251 146,666 149,661 6.8 2.0 
433,229 439,526 446,670 5.8 1.6 
453,497 462,135 468,939 4.0 1.5 
182,265 185,062 188,312 4.5 1.8 
380,550 388,892 396,781 6.2 2.0 
124,473 126,349 127,967 4.1 1.3 
263,658 268,777 272,097 6.9 1.2 
121,254 122,960 124,572 5.2 1.3 
395,462 401,169 409,939 6.6 2.2 

1. Detail may not add to higher level totals because of rounding. The personal income shown 
for the United States differs from that in the national income and product accounts, primarily 
because it omits income received by Federal Government employees overseas. 

with the aid of Thelma E. Harding, under the supervision of Robert L. Brown. The tables were 
prepared by Eunice P. James and Kathy A. Albetski. 

The quarterly personal income estimates have been revised for the years 1948-68. Quarterly 
estimates for the years 1948-82 are now available from the Regional Economic Information 
System, BE-55, Bureau of Economic Analysis, U.S. Dept. of Commerce, Washington, DC 20230. NOTE.-The quarterly estimates of State personal income were prepared by Francis G. McFaul 



By THAE S. PARK 

THIS article presents quarterly Fed­
eral personal income tax liabilities for 
1977-81 and explains the sources of 
the differences between this series 
and the payment series included in 
the national income and product ac­
counts (NIPA's). A technical note de­
scribes briefly the methodologies un­
derlying the two series, both of which 
are prepared by BEA. Estimates of 
these series for 1949-76 appeared in 
the May 1978 SURVEY OF CURRENT 
BusiNEss; subsequently the payment 
series was revised as part of the com­
prehensive revisions of the NIPA' s 
completed in 1980. Estimates for 1977 
and 1978 for both the payment and li­
ability series presented in the March 
1980 SuRVEY are superceded by those 
in this article. 

There are different timing bases for 
recording personal taxes. In the 
NIPA' s, personal taxes are recorded 
on a payment basis, that is, at the 
time the payments are made by indi­
viduals. In the Monthly Treasury 
Statement, published by the Treasury 
Department, these taxes are recorded 
on a cash collection basis. BEA also 
estimates these taxes on a liability 
basis, that is, when taxpayers earn 
their income. If one assumes that con­
sumers base their expenditure on 
income net of tax liabilities rather 
than on income net of tax payments, 
it can be argued that the liability 
basis is more appropriate than either 
the payment or the collection basis 
for the analysis of the impact of taxes 
on consumers and on fiscal policy. 

In general, the payment series dif- · 
fers from the liability series for the 
following reasons: (1) payment of non­
withheld taxes-quarterly declara­
tions and final payments-and the 
payment of refunds by the Treasury 
do not coincide with liabilities; (2) 
changes in withholding rates do not 
always occur at the same time as the 

Federal Personal Income Taxes: 
Liabilities and Payments, 1977-81 

change in liability, and (3) graduated 
withholding rates can result in 
changes in taxes withheld different 
from those in changes in liabilities if 
the income flow or deductions change 
during the tax year. 

Table 1 shows Federal personal 
income tax liabilities and payments 
for 1977-81 and the excess of liabil­
ities over payments. In what follows, 
the factors affecting these series are 
explained for 1977-81. 

amount was introduced to replace the 
standard deduction in effect for 1976 
and earlier years, (2) the general tax 
credit was extended to cover exemp­
tions for age and blindness, and (3) a 
new jobs credit was enacted to en­
courage businesses to hire additional 
workers. 

1977.-Three provisions of the Tax 
Reduction and Simplification Act of 
1977 (TRSA) significantly reduced tax 
liabilities for 1977: (1) a zero bracket 

On a liability basis, these provisions 
became effective January 1, 1977, but 
tax payments were not reduced until 
withholding rates were reduced on 
June 1, 1977. As a result, tax pay­
ments exceeded liabilities in the first 
half of 1977 by {!.bout $4.5 billion. In 
the second half of 1977, the excess of 

Table I.-Federal Personal Income Tax Liabilities and Payments 
[Billions of dollars, quarters at seasonally adjusted annual rates] 

Year and quarter 

1976 ........................................................................................................................ . 
1977 ........................................................................................................................ . 
1978 ........................................................................................................................ . 
1979 ........................................................................................................................ . 
1980 ........................................................................................................................ . 
1981.. ...................................................................................................................... . 

1976: !.. .................................................................................................................. . 
II .................................................................................................................. . 

1¥::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::·::::::::·:::::::::::::::::::::::::::: 
1977: !... ................................................................................................................ .. 

II .................................................................................................................. . 
III ................................................................................................................ .. 
IV ................................................................................................................ .. 

1978: !.. .................................................................................................................. . 
II .................................................................................................................. . 
III ................................................................................................................ .. 
IV ................................................................................................................ .. 

1979: !.. .................................................................................................................. . 
II .................................................................................................................. . 
III... .............................................................................................................. . 
IV ................................................................................................................ .. 

1980: !.. .................................................................................................................. . 
II .................................................................................................................. . 
III ................................................................................................................ .. 
IV ................................................................................................................ .. 

1981: !.. .................................................................................................................. . 
II ................................................................................................................. .. 
III ................................................................................................................ .. 
IV ................................................................................................................ .. 

Personal income taxes 1 

Liability 
basis 

145.5 
161.2 
190.1 
216.2 
251.9 
285.5 

138.0 
143.1 
147.4 
153.6 

150.3 
157.3 
164.5 
172.6 

172.0 
186.3 
196.0 
205.8 

197.4 
208.7 
221.6 
236.8 

240.0 
242.0 
254.4 
271.3 

277.9 
284.7 
292.5 
286.8 

Payment 
basis 

141.5 
162.7 
189.5 
224.8 
250.7 
290.8 

132.6 
138.6 
144.7 
150.3 

155.4 
161.3 
162.9 
171.3 

173.1 
183.0 
195.5 
206.2 

211.0 
219.6 
229.9 
238.8 

238.0 
244.5 
252.9 
267.5 

279.7 
289.8 
300.6 
293.2 

Excess of 
liability 

basis over 
payment 

basis 

4.0 
-1.5 

.6 
-8.6 

1.2 
-5.3 

5.4 
4.5 
2.7 
3.3 

-5.1 
-4.0 

1.6 
1.3 

-1.1 
3.3 
.5 

-.4 

-13.6 
-10.6 
-8.3 
-2.0 

2.0 
-2.5 

1.5 
3.8 

-1.8 
-5.1 
-8.1 
-6.4 

Personal 
income 2 

1,391.2 
1,540.4 
1,732.7 
1,951.2 
2,160.4 
2,415.8 

1,348.5 
1,373.7 
1,404.2 
1,438.4 

1,476.9 
1,514.5 
1,561.1 
1,609.2 

1,644.9 
1,702.7 
1,761.8 
1,821.3 

1,871.8 
1,916.6 
1,981.9 
2,034.4 

2,086.8 
2,109.6 
2,185.3 
2,260.0 

2,330.0 
2,380.6 
2,458.2 
2,494.6 

Taxable 
income 3 

674.9 
939.0 

1,062.2 
1,157.2 
1,280.0 

................... 
647.2 
666.0 
682.0 
704.3 

894.1 
923.0 
952.7 
986.0 

992.5 
1,046.9 
1,085.2 
1,124.2 

1,096.6 
1,133.1 
1,175.1 
1,224.2 

1,240.9 
1,247.4 
1,288.1 
1,343.6 

................... 

................... 
··················· ................... 

1. Tbe liability series for 1949-75 appears in the May 1978 SURVEY OF CuRRENT BuSINESs; the payment series appears in table 
3.4 in National Income and Product Accounts of the U.S., 1929-76: Statistical Tables. 

2. This series appears in national income and product accounts table 2.1. 
3. Annual totals appear in Statistics of Income: Individual Income Tax Returns. 
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liabilities over payments was about 
$1.5 billion, reflecting the June 1 re­
duction in withholding rates and con­
tinued growth in personal income. 

1978.-The excess of liabilities over 
payments in 1978 was due to heavy 
refunds resulting from provisions of 
TRSA. In the first half of the year 
payments increased $12 billion-more 
than 90 percent of refunds are usual­
ly made by the end of the second 
quarter-compared with $23 billion in 
the second half. 

Tax liabilities were lowered in 1978 
by an increase of about $3 billion in 
income tax credits-the introduction 
of the residential energy tax credit 
and wider use of existing tax credits, 
such as the investment tax credit, the 
foreign tax credit, and the targeted 
jobs credit. The Energy Tax Act of 
1978 introduced the residential 
energy credit retroactive to April 20, 
1977. The amount of the residential 
energy credit claimed in 1978 was 
$577 million on $4.1 billion of energy 
conservation expenditures and $125 
million of renewable energy source 
expenditures made from April 20, 
1977 to December 31, 1978. However, 
the credit could not be claimed for 
any taxable year beginning before 
January 1, 1978; therefore, the entire 
amount of the tax credit claimed on 
energy-saving expenditures in 1977 
was shown as reducing tax liabilities 
in the first quarter of 1978. 

The Revenue Act of 1978 was en­
acted late in the year. Although most 
of its provisions became effective for 
tax years beginning after December 
31, 1978, some, such as the provision 
relating to capital gains, became ef­
fective in the second half of 1978. The 
1978 Act increased the amount of net 
capital gain that could be excluded 
from gross income from 50 to 60 per­
cent, effective for taxable transactions 
occurring after October 31, 1978, and 
provided for a one-time exclusion 
from gross income of up to $100,000 of 
gain realized on the sale or exchange 
of a principal residence occurring 
after July 26, 1978, for taxpayers age 
55 or over. 

1979.-A sizable decline in liabil­
ities from the fourth quarter of 1978 
to the first quarter of 1979 was pri­
marily due to provisions of the Reve­
nue Act of 1978 that became effective 
January 1, 1979. A reduction in with-
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holding rates, which also became ef­
fective on the same date, was much 
less than the reduction in liabilities 
and thus resulted in unusually large 
overwithholding for much of 1979. 
The excess of payments over liabil­
ities averaged about $11 billion in the 
first three quarters of 1979. 

The Revenue Act of 1978 reduced 
tax liabilities by widening the zero 
bracket amount, as well as most other 
tax brackets; by increasing the 
amount of the personal exemption 
from $750 to $1,000; and by expanding 
the earned income credit to cover tax­
payers with income under $10,000 
with a maximum credit of $500. (For 
1978, the maximum income level eli­
gible for the earned income credit was 
$8,000, with a maximum credit of 
$400.) Widening the zero bracket 
amount and raising the level of the 
personal exemption reduced taxable 
income about $63 billion and tax lia­
bilites about $12 billion. The expan­
sion of the earned income credit fur­
ther reduced tax liabilities by about 
$0.2 billion. 

Several actions partly offset this re­
duction in liabilities: the general tax 
credit was allowed to expire, itemized 
deductions for State and local gaso­
line taxes and for political contribu­
tions were repealed, and a portion of 
unemployment compensation was 
made taxable for the first time. 

The Foreign Earned Income Act of 
1978, also enacted late in 1978, pri­
marily affected personal income tax 
liabilities for tax years after 1978. A 
$15,000 exemption of earned income 
provided by previous legislation was 
replaced either with the exclusion of 
up to $20,000 of earned income for 
residents in "hardship" areas or with 
an adjustment to gross income for an 
employee's expenses of living abroad. 
As a result, there was a small in­
crease in liabilities. The amount of 
exemption, exclusion, of deduction 
claimed per return filed in 1979 was 
about $11,000 per return, down from 
$14,000 in 1978. 

1980.-In the absence of major tax 
legislation affecting personal income 
tax liabilities, both liabilities and pay­
ments registered small increases in 
the first half of 1980, but for different 
reasons. The small increase in liabil­
ities in the first half is traceable to 
the recession in 1980. However, the 

January 1983 

recession was very mild and lasted 
only from January to July. Unlike 
the declines in liabilities registered in 
past recessions, inflation and contin­
ued growth in nominal personal 
income, through the process of 
"bracket creep," resulted in a contin­
ued increase in liabilities. Although 
payments tend to exceed liabilities 
when the rate of income growth is de­
celerating or when income is declin­
ing because they are more responsive 
to income change, this was not the 
case during this period. Also, pay­
ments in the first half of 1980 slowed 
sharply due to the decline in net set­
tlements resulting from unusually ex­
cessive overwithholding in 1979. In 
fact, payments declined slightly from 
the fourth quarter of 1979 to the first 
quarter of 1980. 

The excess of liabilities over pay­
ments in the second half of 1980 was 
due to rising personal income and 
continued high inflation during the 
upswing of the business cycle. 

1981.-Payments exceeded liabil­
. ities by substantial amounts through­
out 1981 as new and previously en­
acted legislation reduced liabilities. 
The Windfall Profit Tax Act of 1980 
broadened the dividend exclusion to 
include interest and increased the 
combined exclusion from $100 to $200 
($400 for joint returns). This provision 
was originally effective for tax years 
1981 and 1982, but the Economic Re­
covery Tax Act of 1981 (ERTA) limit­
ed the exclusion to the 1981 tax year 
only. 

The dividend and interest exclusion 
reduced personal income tax liabil­
ities significantly for 1981. The 
number of returns with interest re­
ceived is usually four times as large 
as the number of returns with divi­
dends, and the amount of interest re­
ceived per return is higher than the 
amount of dividends per return for 
most income classes except the very 
low and very high classes. By extend­
ing the exclusion to the combination 
of dividend and interest income and 
by making the maximum exclusion on 
a joint return unaffected by division 
of dividend or interest income be­
tween the spouses, this act reduced 
the liability for almost all returns 
with dividend or interest income. 

Liabilities were reduced again in 
the second half of the year by various 
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provisions of ERT A. ERTA, enacted 
in August 1981, provided some reduc­
tion in liabilities in the third quarter 
because certain provisions were retro­
active. The maximum tax rate on 
long-term capital gains from sales or 
exchanges occurring after June 9, 
1981, was reduced to 20 percent, so as 
not to deter sales or exchanges until 
1982, when the maximum individual 
tax rate drops to 50 percent. Also, the 
once-in-a-lifetime exclusion of capital 
gain on the sale or exchange of a 
principal residence was increased 
from $100,000 to $125,000 effective 
July 20, 1981. A new tax credit was 
provided for research and experimen­
tation expenditures made after June 
30, 1981. The research tax credit was 
set at 25 percent of the excess of the 
qualified research expenses for the 
year over the average research ex­
penses for the 3 immediately preced­
ing years. 

Other provisions of ERTA became 
effective in the fourth quarter. Indi­
vidual income tax rates were reduced 
in that quarter (and in the third quar­
ters of the following 2 years), begin­
ning with a 1.25-percent cut in liabil­
ities in 1981. Individuals were also 
granted a one-time exclusion of up to 
$1,000 for interest on All Savers Cer­
tificates issued after September 1981 
and before 1983. As a result, the 
excess of payments over liabilities av­
eraged $5.3 billion in 1981. 

Technical Note 
This note describes the methodolo­

gy underlying the payment and liabil­
ity series for Federal personal income 
taxes. 

Payment series 

Payments of Federal personal 
income taxes are usually made in 
three ways-payment through with­
holding, payment on declarations of 
estimated tax, and payment due at 
time of filing a tax return. Most wage 
earners make tax payments through 
employer withholdings. Self-employed 
persons and persons with income 
from nonwage sources make quarterly 
payments of estimated tax, net of any 
credit for overpayment of the previ­
ous year's tax liability. When the tax 
withheld and the quarterly payments 
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of estimated tax, ,together with other 
prepayment credits, are insufficient 
to cover total tax liability, the 
amount due is paid at the time of 
filing a tax return. These payments, 
along with Federal Insurance Contri­
butions Act (FICA) payments, are de­
posited in Federal tax and loan ac­
counts at the Federal Reserve banks. 
When the Federal Reserve banks 
notify the Treasury of the deposits, 
personal tax collections are recorded 
by the Treasury. The time lag be­
tween payments by individuals and 
collections by the Treasury varies 
from 3 days for large employers to 
about 1 month for small ones. 

The payment series is constructed 
from Treasury collections data by cor­
recting for the time lag between pay­
ments and collections. First, quarterly 
estimates of combined collections of 
withheld income taxes and FICA pay­
ments are converted to a payments 
basis by adjusting for the time lag. 
Next, the FICA component is estimat­
ed by use of data on taxable wages 
supplied by the Social Security Ad­
ministration and subtracted from the 
combined payments to arrive at the 
quarterly payment series of withheld 
income taxes before seasonal adjust­
ment. The quarterly unadjusted series 
is summed to obtain annual totals. 
The seasonally adjusted series is de­
rived by allocating these totals to 
quarters, largely in proportion to sea­
sonally adjusted wages and salaries. 
(For the current-period estimates, 
when annual totals for withheld 
income taxes are not available, the 
quarterly series is estimated by multi­
plying wages and salaries by an effec­
tive tax rate derived from Treasury 
estimates prepared for the annual 
Federal budget.) 

Treasury data for nonwithheld 
income tax collections and tax re­
funds are used, without adjustments, 
for the payment series because timing 
difference between payments and re­
ceipts by the Treasury are considered 
insignificant. Both nonwithheld 
income tax collections and refund 
payments are seasonally adjusted by 
allocating annual totals to quarters, 
with allowance for legislative tax 
changes. In the case of a permanent 
legislative tax change, the seasonally 
adjusted series moves to a new level 
in the first quarter of the calendar 
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year and continues with a smooth 
pattern. In the case of a temporary 
change, the series reflects the under­
lying unadjusted data. For example, a 
one-time rebate is not allocated to 
each of the quarters, but is recorded 
in the quarter paid. The fmal income 
tax series is the sum of withheld and 
nonwithheld payments, less refunds. 
It is the major component of the per­
sonal tax and nontax series in the 
NIPA's which is published in NIPA 
tables 3.2 and 3.4. 

Liability series 

The personal income tax liability 
series is based on annual taxable 
income and tax liabilities published 
by the Internal Revenue Service (IRS) 
in Statistics of Income, Individual 
Income Tax Returns (SOl). This report 
provides tabulations of information as 
reported on individual income tax re­
turns filed during a given calendar 
year based on a stratified systematic 
sample of returns. 

There are several differences be­
tween the SOl liability series and the 
BEA liability series presented in this 
article. The SOl series is annual and 
exclusive of liability changes occur­
ring after initial returns are filed; the 
BEA series is both annual and quar­
terly and inclusive of liability changes 
that result from audits, amended re­
turns, and other additional assess­
ments. In addition, the BEA liability 
series includes fiduciary tax liability, 
but SOl series does not, and the BEA 
liability series excludes all liabilities 
associated with social security tax, 
but SOl series includes the self-em­
ployment social security tax and 
social security taxes on tip income. 

The method for generating the 
quarterly BEA liability series is an 
extension of the method used by BEA 
to reconcile annual personal income 
with annual SOl taxable income. (See 
the December 1976 SuRVEY for a de­
tailed discussion of this reconcili­
ation.) First, a quarterly BEA adjust­
ed gross income (BEA-derived AGI) 
series is constructed from quarterly 
personal income by adjusting for con­
ceptual and accounting differences 
and adding in the portion of SOl ad­
justed gross income (SOI-AGI) not in­
cluded in personal income. The quar­
terly BEA-derived AGI series is used 
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to allocate 801-AGI annual totals to 
quarters. Next, quarterly estimates of 
deductions and exemptions are sub­
tracted and quarterly estimates of 
negative taxable income and the 
unused zero bracket amount are 
added to the quarterly 801-AGI 
series to derive quarterly taxable 
income. The quarterly tax liability is 
estimated by use of an estimated elas­
ticity of tax liability with respect to 
taxable income. The final liability 
series is derived by adjusting the 
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quarterly tax liability series for tax 
credits (including the credit for excess 
FICA tax withheld), fiduciary income 
tax, additional tax for tax prefer­
ences, recapture and penalty taxes, 
audit assessments, and undercoverage 
of SOl data. 

The methodology described above 
was used to estimate the BEA liabili­
ty series through 1980. Because SOl 
data are not available for 1981, the li­
ability estimate for 1981 is derived by 
summing withheld and nonwithheld 
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taxes by liability year based on un­
published Treasury data and subtract­
ing refunds lagged by 1 year. With­
held taxes are almost entirely collect­
ed in the liability year, while non­
withheld taxes are collected in the lia­
bility year as well as in subsequent 
years. Refunds mostly represent 
excess payments for the previous 
year's liability. The calendar year lia­
bility is allocated to quarters by an 
estimated elasticity of tax liability 
with respect to personal income. 



By JOHN T. WOODWARD, EUGENE P. SESKIN and J. STEVEN LANDEFELD 

NEW plant and equipment expendi­
tures planned by U.S. nonfarm busi­
ness for 1983 total $315.7 billion, 1.3 
percent less than in 1982, according to 
the annual survey conducted by BEA 
in late November and December 
(table 1 and chart 8). Spending for 
1982, based on the quarterly survey 
conducted a month earlier, is $320.0 
billion, 0.5 percent less than in 1981. 1 

Prior to the latest survey results, 
current-dollar "year-ahead" invest­
ment plans reported by BEA early in 
the year have not indicated a decline 
in the past 20 years; the last such de­
cline was for 1963, based on the Janu­
ary-February survey. 

Capital spending after adjustment 
by BEA for price changes indicates a 
5.2-percent decline in 1983 (table 2). A 
decline of 4.8 percent is indicated for 
1982. Real spending increased 0.2 per­
cent in 1981 and 0.9 percent in 1980. 
Implicit price deflators prepared for 
the survey data by BEA indicate that 
prices of capital goods purchased by 
business in 1982 increased 4.8 percent 

1. For estimates of prior years, see "Revised Esti· 
mates of New Plant and Equipment Expenditures in 
the United States, 1947-77," pages 42-49, in the Octo­
ber 1980 SuRVEY OF CuRRENT BUSINESS; the December 
1980 issue, page 44; and the March 1982 issue, page 
25. 

The 1982 estimate is based on actual expenditures 
in the first three quarters and plans for the fourth 
quarter. The plans, collected by BEA in October and 
November, were adjusted for systematic biases by pro­
cedures described in the October 1980 SuRVEY. 

The 1983 plans were also adjusted for systematic 
biases. The net effect of the adjustments was to lower 
manufacturing $0.8 billion and to raise nonmanufac­
turing $5.3 billion; before adjustment, plans were 
$120.3 billion for manufacturing and $190.9 billion for 
nonmanufacturing. Bias adjustments were computed 
separately for each major industry group and were ap­
plied only when plans deviated from actual spending , 
in the same direction for at least 5 of the last 7 years. 
In these cases, the adjustment used was the median 
deviation between actual and planned spending in the 
last 5 years. 

Plant and Equipment Expenditures, 1983 

and will increase 4.0 percent in 1983. 
Survey respondents reported a larger 
price increase for 1982, 7.7 percent, 
and expect a 7.1-percent increase in 
1983 (table 3). 2 

Survey respondents have consistent­
ly reported larger capital goods price 
increases than indicated by the BEA 
implicit price deflator. The 2.9 per-

rates respondents' expectations that price increases in 
1983 will be smaller than the increases in 1982. 

Respondents were asked: 
2. To estimate real spending, the 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. Deflators calculated by BE,A for the 1983 
spending plans were extrapolated from 1982 deflators 
using the percentage change in prices in 1982, for 
each industry, adjusted by the ratios of the expected 
1983 price change to the 1982 price change reported 
by survey respondents. Thus, the procedure incorpo-

"What are your best estimates of average price 
changes from 1981 to 1982 and expected price changes 
from 1982 to 1983: 

"a. Prices paid by your company for new construc­
tion, machinery, and equipment. 

"b. Prices of goods and/ or services sold by your com­
pany." 

The companies' responses on capital goods and sales 
price changes were weighted by their reported capital 
expenditures and sales, respectively. 

Table I.-Expenditures for New Plant and Equipment by U.S. Nonfarm Business, 1981-83 

Total nonfarm business ............................................................................................. . 

Manufacturing ......................................................................................................................... . 

Durable goods ...................................................................................................................... . 

Pr~'f,!?f.:':~~;·~i;;;;i";;;~~b·::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Nonferrous metals ....................................................................................................... . 

Fabricated metals ........................................................................................................... .. 
Electrical machinery ...................................................................................................... .. 
Machinery, except electrical.. ....................................................................................... . 
Transportation equipment' ........................................................................................... .. 

Motor vehicles .............................................................................................................. . 
Aircraft ......................................................................................................................... .. 

Stone, clay, and glass ...................................................................................................... . 
Other durables3 ............................................................................................................... .. 

Nondurable goods .............................................................................................................. .. 
Food including beverage ................................................................................................ . 
Textiles .............................................................................................................................. . 
Paper ................................................................................................................................. .. 
Chemicals .......................................................................................................................... . 
Petroleum ......................................................................................................................... .. 
Rubber .............................................................................................................................. .. 
Other nondurables' ......................................................................................................... . 

Nonmanufacturing ................................................................................................................. . 

Mining ................................................................................................................................... . 
Transportation ..................................................................................................................... . 

Railroad ............................................................................................................................. . 
Air ...................................................................................................................................... .. 
Other ................................................................................................................................. .. 

Public utilities ...................................................................................................................... . 
Electric .............................................................................................................................. .. 
Gas and other .................................................................................................................. .. 

Trade and services .............................................................................................................. . 
Communication and other' ................................................................................................ . 

P Prehmmary. 

Billions of dollars Percent change 

1981 1982' 1988 ' 1981-82 1982-88 

321.49 

126.79 

61.84 
8.12 
8.17 
8.46 
2.96 

10.81 
18.22 
18.89 
10.08 
6.48 
8.14 
5.69 

64.95 
8.22 
1.56 
6.72 

18.60 
26.56 
1.77 
6.58 

194.70 

16.86 
12.05 
4.24 
8.81 
4.00 

88.40 
29.74 
8.65 

86.83 
41.06. 

319.99 

122.67 

57.95 
7.78 
8.68 
2.87 
2.64 

10.67 
13.89 
15.09 
7.91 
5.92 
2.60 
5.28 

64.72 
7.67 
1.29 
5.96 

13.82 
27.60 
1.75 
6.64 

197.~.2 

16.05 
11.80 
4.12 
8.97 
8.71 

41.62 
88.06 
8.56 

86.42 
41.43 

315.69 

U9.52 

57.35 
6.34 
2.94 
2.89 
2.52 

11.75 
14.20 
14.96 
8.09 
5.69 
2.39 
5.19 

62.18 
8.00 
1.28 
6.16 

18.18 
24.62 

1.98 
6.95 

196.16 

16.45 
ll.92 
4.11 
4.04 
8.77 

89.98 
81.90 
8.08 

86.86 
40.96 

-0.5 

-8.8 

-6.3 
-4.1 
14.8 

-17.0 
-11.0 

8.4 
5.0 

-17.9 
-21.5 
-7.8 

-17.8 
-7.8 

-.4 
-6.7 

-17.2 
-11.8 

1.6 
8.9 

-1.1 
1.8 

1.3 

-4.8 
-2.0 
-2.9 

4.8 
-7.2 

8.4 
11.2 

-1.1 
.1 
.9 

-1.3 

-2.6 

-1.0 
-18.5 
-19.1 
-17.0 
-4.8 
10.2 
2.2 

-.9 
2.2 

-4.0 
-8.2 
-1.7 

-3.9 
4.8 

-.5 
3.5 

-4.6 
-10.8 

18.4 
4.6 

-.6 

2.5 
1.0 

-.8 
1.8 
1.6 

-3.9 
-8.5 
-5.6 

.5 
-1.1 

1. Planned capital expenditures reported by business in late November and December 1982. Plans for each industry have been 
adjusted for systematic biases. 

2. Includes industries not shown separately. 
8. Consists of lumber, furniture, instruments, and miscellaneous. 
4. Consists of apparel, tobacco, leather, and printing-publishing. 
5. Includes construction; social services and membership organizations; and forestry, fisheries, and agricultural services. 
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centage points by which the 1982 
price increase reported by respond­
ents exceeded the BEA measure is 
within the range, 1-3~ percentage 
points, recorded in 12 of the 13 
annual surveys conducted since 1969. 

The BEA quarterly survey of spend­
ing plans conducted in October and 
November and reported in December 
indicated an increase of 0.9 percent in 
current-dollar spending from the 
second half of 1982 to the first half of 
1983. Between the two surveys, eco­
nomic conditions showed little, if any, 
improvement, and the latest survey 
results suggest that first-half plans 
may have been revised down. 

Industry plans 

Estimates of planned real spending 
in manufacturing show a 5.5-percent 
decline-3.5 percent in durable goods 
and 7.6 percent in nondurables. Last 
year, manufacturing spending de-

Changes in Business Investment 

TOTAL NONFARM 
BUSINESS 

Mining 

Air Transportation 

Miscellaneous 
Transportation 

Trade and Services 

Railroad 

Durable Goods 
Manufacturing 

Communication and 
Other 

Electric Utilities 

Nondurable Goods 
Manufacturing 

Gas, Water, and 
Sanitary Services 

-8 -4 
Percent 
0 4 

CHARTS 

8 12 
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Table 2.-Real Expenditures for New Plant and Equipment by U.S. Nonfarm Business, 1981-83 

Total nonfarm business ......................................................................... . 

Manufacturing ..................................................................................................... . 

g~~d~:a~~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

N~::r:;.f~~.~~.~~~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Transportation ................................................................................................ .. 
Public utilities .................................................................................................. . 
Trade and services .......................................................................................... . 
Communication and other ............................................................................. . 

P Preliminary. 

Billions of 1972 dollars 

1981 

159.44 

60.75 
31.67 
29.08 

98.69 
5.39 
5.59 

17.30 
47.27 
23.14 

1982• 

151.75 

56.53 
29.08 
27.46 

95.22 
4.71 
5.31 

17.62 
46.00 
21.57 

1983 1 

143.78 

53.44 
28.07 
25.37 

90.35 
4.48 
5.18 

15.97 
44.95 
19.76 

Percent change 

1981-82 1982-83 

-4.8 -5.2 

-6.9 -5.5 
-8.2 -3.5 
-5.6 -7.6 

-3.5 -5.1 
-12.5 -4.9 
--5.0 -2.6 

1.8 -9.3 
-2.7 -2.3 
-6.8 -8.4 

1. Plans reported by business in late November and December 1982, a<ljusted by BEA for assumed price changes. 

Table 3.-Change in Prices of Capital Goods Purchased 
[Percent change from preceding year] 

Reported in Nov.-Dec. 
1981 survey 

Actual Expected 
1981 1982 

Total nonfarm business ...................................................................................... .. 

Manufacturing .................................................................................................................. .. 
Durable goods ................................................................................................................ .. 
Nondurable goods .......................................................................................................... . 

N~l:~u~~~~~~·i·~~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Transportation .............................................................................................................. .. 
Public utilities ................................................................................................................ . 
Other 1 .............................................................................................................................. . 

1. Includes trade; services; and "communication and other" as defined in Table 1. 

10.9 10.4 

10.7 10.1 
10.3 9.7 
11.0 10.5 

11.0 
13.8 
10.2 
10.3 
10.9 

10.6 
13.7 
10.1 
9.5 

10.6 

Table 4.-Percent Change in Business Sales 

1982 

Expected as 

w:v~~~~ 
1981 survey 

Manufacturing ............................................................................................................................... . 11.5 

Durable goods 1 ........................................................................................................................... . 

Primary metals ...................................................................................................................... . 
Fabricated metals ................................................................................................................. .. 

13.1 
12.5 
11.1 

Electrical machinery ............................................................................................................. . 
Machinery, except electrical ............................................................................................... . 
Transportation equipment ................................................................................................... . 
Stone, clay, and glass ........................................................................................................... .. 

10.8 
13.2 
17.7 
9.5 

Nondurable goods' ..................................................................................................................... . 
Food including beverage ..................................................................................................... .. 
Textiles ................................................................................................................................... .. 

9.8 
9.4 
7.6 

Paper ........................................................................................................................................ . 
Chemicals ................................................................................................................................ . 

13.4 
12.6 

Petroleum ................................................................................................................................ . 7.4 
Rubber ..................................................................................................................................... . 12.1 

Trade ............................................................................................................................................... .. 9.7 
Wholesale ................................................................................................................................ . 10.9 
Retail... ..................................................................................................................................... . 8.5 

Public utilities ............................................................................................................................... . 16.0 

1. Includes industries not shown separately. 

Reported in Nov.-Dec. 
1982 survey 

Actual Expected 
1982 1983 

7.7 7.1 

6.6 6.2 
6.5 6.0 
6.7 6.3 

Actual 

8.4 
7.5 
7.9 
8.7 
8.5 

-5.5 

-8.3 
-25.3 
-7.5 

·'· -9.0 
-5.3 
-8.1 

-2.7 
.7 

-5.9 
-1.5 
-3.7 
-8.0 
-8.1 

-1.4 
-4.2 

1.9 

13.9 

1983 

7.7 
6.1 
7.1 
7.6 
7.9 

Expected as 

r~r;"~~ 
1982 survey 

10.3 

11.5 
11.6 
10.2 
12.1 
9.6 

15.3 
8.4 

9.2 
8.4 
8.6 

10.7 
12.3 
6.8 

11.3 

7.1 
7.2 
6.9 

14.7 

Sources: Manufacturing data from Bureau of the Census, Current Industrial Reporta, Series M-3, for first 11 months of 1982, 
and BEA estimates for December 1982. Trade data are from the Bureau of the Census, Current Business Reports, Monthly 
Wholesale Trade and Monthly Retail Trade, and BEA estimates for December 1982. Public utility figures are estimated by BEA 

U.S. Department of Commerce, Bureau of Economic Analysis 83·1·8 on the basis of data collected in the annual business investment surveys. 
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clined 6.9 percent, with a larger de­
cline in durables. A 5.1-percent de­
cline is estimated for nonmanufactur­
ing, compared with a 3.5-percent de­
cline last year; declines are indicated 
in all major industry groups this year. 

In current dollars, manufacturing 
industries plan to spend $119.5 billion 
in 1983, a 2.6-percent decline; spend­
ing in 1982 declined 3.3 percent. The 
largest planned declines this year are 
in iron and steel, 19 percent; nonfer­
rous metals, 17 percent; and petro­
leum, 11 percent. Sizable increases 
are planned in rubber, 13 percent, 
and electrical machinery, 10 percent. 

Nonmanufacturing industries plan 
current-dollar spending of $196.2 bil­
lion in 1983, a 0.6-percent decline; 
spending in 1982 increased 1.3 per­
cent. The largest planned decline this 
year is in public utilities, 4 percent, 
following an 83!!-percent increase in 
1982. Mining firms plan a 23!!-percent 
increase in 1983, after a 5-percent de­
cline. 

395-822 0 - 83 - 2 
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Table 5.-Change in Prices of Products and Services Sold by Manufacturing and Utility 
Companies 

[Percent change from preceding year] 

Reported in Nov.-Dec. Reported in Nov.-Dec. 
1981 survey 1982 survey 

Actual Expected 
1981 1982 

Actual Expected 
1982 1983 

Manufacturing ................................................................................................................... . 9.2 7.7 3.8 5.0 

~~~~~t~~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 8.1 7.4 
10.1 8.0 

5.2 5.7 
2.4 4.4 

Public Utilities ................................................................................................................... . 13.7 14.8 15.0 12.6 

Sales and sales prices 

Manufacturers expect their sales to 
increase 103!! percent in 1983 (table 4). 
Sales in 1982 declined 53!! percent, 
compared with an expected 113!;-per­
cent increase. Trade firms expect an 
increase of 7 percent in 1983; they re­
ported a 13!;-percent decline for 1982, 
compared with an expected 9 3!;-per­
cent increase. Public utilities expect a 
15-percent increase in 1983 revenues, 
compared with an estimated 14 per-

cent in 1982; they had expected a 16-
percent increase. 

Manufacturers expect the prices of 
the goods and services they sell to in­
crease at a slightly higher rate in 
1983 than in 1982 (table 5). They 
expect prices to increase 5 percent in 
1983, compared with a 4-percent in­
crease in 1982; a year ago, they had 
expected a 7 3!;-percent increase. Public 
utilities expect a 123!;-percent in­
crease; they reported a 15-percent in­
crease last year, about the same as 
they had expected. 



The Monetary Aggregates: 

An Introduction to Definitional Issues 

THREE years ago the Board of Gov­
ernors of the Federal Reserve System 
redefined the monetary aggregates­
the measures of the stock of money in 
the economy. Since then the meaning 
of the new aggregates has been al­
tered and their analytical usefulness 
has been reduced by developments 
similar to those that prompted the 
1980 redefinition. Prominent among 
these developments is the appearance 
of new or substantially altered finan­
cial instruments and services. As a 
result, another redefinition of the ag­
gregates may be needed, and it has 
even been suggested that the use of 
the aggregates as intermediate tar­
gets in monetary policy may have to 
be abandoned. 

This article draws on research con­
ducted, in the main, by Federal Re­
serve economists over the past few 
years, to provide an introduction to 
the issues involved in the definition of 
the monetary aggregates. The first 
section describes the factors that 
prompted the 1980 redefmition and 
the changes that were made. The 
second section focuses on the behavior 
of the aggregates since 1979 and on 
the major forces that may prompt 
future modifications of the monetary 
aggregates. 

Aggregates, Old and New 

Official estimates of the monetary 
aggregates are of rather recent origin. 
Until 1960, Federal Reserve statistics 
did not include a series labeled 
"money" or "money stock." For the 
next decade, the statistical pages of 
the Federal Reserve Bulletin reported 
only one such series-currency plus 
demand (checking) deposits. 

During the 1970's increasing em­
phasis began to be placed on the role 
of the money stock in the implemen-
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tation of monetary policy. It was not 
clear, however, that currency plus 
demand deposits was the most useful 
measure of the money stock. This 
total, or aggregate, did represent 
transactions balances, or the medium 
of exchange, which clearly belonged 
in any measure of the money stock. A 
considerable amount of research, how­
ever, suggested that the volume of 
"near-monies" -close substitutes for 
transactions balances-was also an 
important determinant of economic 
activity and, therefore, should be in­
cluded in measures of the money 
stock. Unfortunately, there was (and 
is) no consensus on which, if any, 
assets besides transactions balances 
belong in a total called "money." A 
number of different totals, therefore, 
were developed in the early and 
middle 1970's. 

Currency plus demand deposits was 
designated M1 early in 1971 and two 
new measures of money were intro­
duced. M2 was defined as M1 plus 
savings and small-denomination time 
deposits at commercial banks; M3 was 
defined as M2 plus deposits at savings 
and loan associations, mutual savings 
banks and, later, credit unions. 1 Large 
negotiable certificates of deposit 
(CO's) were brought into this scheme 
in 1975: M4 and M5 were defined as 
large CO's plus M2, and large CO's 
plus M3, respectively. These five 
series were the monetary aggregates 
that the Federal Reserve Board over­
hauled in 1980. 

Even before this classification 
scheme was completed, the Board 
launched a thorough investigation 
into its shortcomings and possible im­
provements. This investigation was 

1. Small-denomination, or simply "small," time de­
posits are those in denominations of less than 
$100,000. Large-denomination, or "large," time depos­
its are those in denominations of $100,000 or more. 

By DANIEL J. LARKINS 

prompted in large part by two devel­
opments. First, new financial assets 
were developed in the early and 
middle 1970's; it was necessary to see 
if and how these should be reflected 
in the aggregates. Second, the 
demand functions for the aggregates 
showed a pronounced shift at about 
the same time that the new assets 
were appearing. This shift was impor­
tant because it raised questions about 
the predictability of the effects of 
monetary policy. In fact, stability of 
demand is one of the criteria widely 
used for choosing the monetary aggre­
gate on which to focus. (Another crite­
rion sometimes used is the perform­
ance of the aggregates in reduced­
form equations relating some impor­
tant macroeconomic variable, such as 
GNP, on the one hand, to the aggre­
gate and a fiscal policy variable, on 
the other.) The first part of the fol­
lowing section begins the discussion of 
these developments. 

Shortcomings in the old aggregates 

New financial assets. -Several new 
types of financial assets were created 
in the early and mid-1970's. Because 
these assets possessed some of the 
characteristics of assets that were in­
cluded in one or more of the aggre­
gates, the question arose as to wheth­
er the new assets should be included 
in the aggregates and, if so, in which 
ones. At first, of course, these new 
assets were quantitatively insignifi­
cant; including them in-or excluding 
them from-the aggregates made 
little practical difference. It quickly 
became obvious, however, that these 
assets would eventually reach sizable 
proportions, and the question would 
have to be addressed. 

NOW accounts were the first of 
these new assets. In June 1972, the 
Massachusetts Supreme Judicial 
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Court ruled that there were no statu­
tory restrictions on the way that 
withdrawals could be made from sav­
ings accounts at State-chartered 
mutual savings banks. Savings banks 
in the State soon began issuing sav-

r ings deposits from which the owner 
could withdraw funds by writing a ne­
gotiable order of withdrawal-hence 
the acronym. The withdrawal docu­
ment was a negotiable draft (like a 
check drawn on a demand deposit at 
a commercial bank), which could be 
used to make payments to third par­
ties. 

State-chartered savings banks in 
New Hampshire started offering 
NOW accounts within a few months 
of their introduction in Massachu­
setts. Federally regulated institutions 
in the two States were immediately at 
a competitive disadvantage because, 
like federally regulated institutions in 
the rest of the country, they were 
barred from offering NOW accounts. 
This disadvantage was subsequently 
removed by Federal legislation (PL 
93-100) and amendments to the rele­
vant Federal regulations; effective 
January 1, 197 4, all depository insti­
tutions (except credit unions) in Mas­
sachusetts and New Hampshire were 
authorized to offer NOW accounts. By 
early 1976, Federal legislation author­
izing NOW accounts in the rest of the 
New England States had become ef­
fective. These developments, and 
others related to the emergence of 
savings-based transactions accounts, 
are summarized in table 1. 

NOW accounts have two important 
features. First, accounts at savings 
and loan associations and at savings 
banks could be used by depositors to 
pay third parties. The development of 
NOW accounts, therefore, signaled 
the end of the virtual monopoly over 
transactions accounts that commer­
cial banks had previously enjoyed. 
Second, because the NOW accounts 
were technically classed as savings ac­
counts, they could earn interest, 
unlike demand deposits, on which 
payment of interest was prohibited by 
the Banking Act of 1933. 

Table 2 highlights the difficulty of 
adequately reflecting NOW accounts 
in the set of monetary aggregates 
that existed in the mid-1970's. Old­
Ml-defined as currency plus demand 
deposits at commercial banks-was 
designed to measure transactions bal­
ances, and, as a means of making 
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third-party payments, NOW accounts 
constituted transactions balances. Be­
cause NOW accounts were savings ac­
counts, however, they were not in­
cluded in this aggregate. Old-M2 in­
cluded some, but not all NOW ac­
counts. NOW accounts at commercial 

banks entered the aggregates at this 
point, but NOW accounts at savings 
and loan associations and at mutual 
savings banks entered at the level of 
old-M3. Old-M3, which included time 
as well as savings deposits at all de­
pository institutions, was clearly 

Table 1.-The Development of Savings-Based Transactions Accounts 

1970: September........ The Federal Home Loan Bank Board permitted federally chartered savings 
and loan associations to make preauthorized nonnegotiable transfers from 
savings accounts to third parties for household-related expenditures. 

1972: June .................. State-chartered mutual savings banks in Massachusetts began offering 
NOW accounts. 

September....... State-chartered mutual savings banks in New Hampshire began offering 
NOW accounts. 

1974: January ............ Federal legislation authorized all depository institutions (except credit 
unions) in Massachusetts and New Hampshire to offer NOW accounts. 

January ............ First Federal Savings and Loan of Lincoln, Nebraska, installed communica-
tions terminals in two supermarkets, enabling customers to withdraw 
funds from their savings accounts to pay for merchandise purchased from 
the stores. 

August.............. The National Credit Union Administration permitted Federal credit unions to 
issue·share drafts. 

1975: April... ............... The Federal Home Loan Bank Board permitted federally chartered savings 
and loan associations to make preauthorized transfers from savings ac­
counts to third parties for any purpose. 

September ....... Commercial banks were permitted to make preauthorized nonnegotiable 
transfers from savings accounts to third parties for any purpose. 

November........ Commercial banks were authorized to accept savings deposits from partner­
ships and corporations operated for profit, up to a limit of $150,000 per 
customer per bank. 

1976: February.......... Federal legislation extended NOW account authority to all New England 
States. 

1978: October ............. Federal legislation extended NOW account authority to all New York State. 
November ........ Commercial banks were authorized to offer automatic transfers from sav-

ings deposits to demand deposits. 

1979: March ............... U.S. Court of Appeals ruled that automatic transfer accounts were illegal. 

1980: March ............... Federal legislation extended NOW account authority nationwide (effective 
December 31, 1980) and legalized automatic transfer accounts. 

Source: Steven M. Roberts, "Developing Money Substitutes: Current Trends and Their Impli­
cations for Redefining the Monetary Aggregates," in Improving the Monetary Aggregates: Staff 
Papers (Washington, D.C.: Board of Governors of the Federal Reserve System, November 1978). 
(Updated by author.) 

Table 2.-Components of the Old Monetary Aggregates 

Component 

Currency .......................................................................................... X 

Demand deposits at commercial banks ..................................... X 

Ml 

X 

X 

Savings balances at commercial banks ..................................... ......................... X 

Time deposits at commercial banks '········································· ......................... X 

M2 

X 

X 

X 

X 

Savings balances at thrift institutions ...................................... ......................... ......................... X 

Time deposits at thrift institutions............................................ ......................... ......................... X 

M3 

X 

X 

X 

X 

M4 

X 

X 

X 

X 

......................... X 

......................... X 

Negotiable certificates of deposit at large commercial ......................... ......................... ......................... X X 
banks. 

1. Except negotiable certificates of deposit at large commercial banks. 

M5 
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rather far from a measure of transac­
tions balances. 

NOW accounts were only one of the 
innovations in financial markets at 
this time: Preauthorized transfers, 
telephone transfers, and automatic 
transfer from savings (ATS) blurred 
the line between savings accounts and 
transactions balances at commercial 
banks, i.e., between old-M1 and old­
M2. Further, credit union share draft 
accounts and demand deposit ac­
counts offered by some mutual sav­
ings banks began to reach significant 
proportions. The share draft accounts, 
which are transactions balances, en­
tered the old set of aggregates at the 
M3 level. The demand deposit ac­
counts did not fit neatly into any of 
the old-M's and, in fact, were not in­
cluded in any. 

In addition to new types of accounts 
at depository institutions, other new 
assets gained prominence in the mid-
1970's. During 1974, the number of 
money market mutual funds rose 
from 4 to 30 and their net assets 
climbed from iess than $200 million to 
$2 ~ billion. Most to these funds pro­
vided limited check-writing privileges, 
but because the funds are not classi­
fied as depository institutions, shares 
in the funds were not included in any 
of the old-M's. 2 

Overnight repurchase agreemen~s 
(RP's) also increased in importance m 
the mid-1970's. Overnight RP's are 
highly liquid; funds committed to 
RP' s one day can be used to finance 
transactions the next day. RP's, how­
ever, did not fit into the classification 
scheme of the old aggregates. 

While new assets were appearing, 
older assets were changing. During 
most of the 1970's, the average matu­
rity of time deposits at commercial 
banks and other depository institu­
tions lengthened significantly, due to 
the establishment of higher interest 
rate ceilings for longer maturity ac­
counts. This lengthening of maturity, 
along with substantial interest penal­
ties for early withdrawal of time de­
posits made time deposits less liquid 
than 'they had previously been, and 

2. For an analysis of factors involved in the growth 
of these funds, see Timothy Q. Cook and Jeremy. G. 
Duffield "Money Market Mutual Funds: A Reaction 
To Gove~nment Regulation Or A Lasting Financial In­
novation?," Federal Reserve Bank of Richmond Eco­
nomic Review 65 (July/ August 1979) :15-31. 
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Data: See footnote 4. 
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less liquid than savings deposits. The 
rational for including both time and 
savings deposits in the monetary ag­
gregates at the same level of aggrega­
tion-old-M2 for accounts at commer­
cial banks, old-M3 for accounts at 
nonbank depository institutions­
became strained. (The trend toward 
lengthening maturities of time depos­
its was reversed with the authoriza­
tion of 6-month money market certifi­
cates in mid-1978.) 

Shift in money demand.-Until the 
mid-1970's, the demand for money 
was generally thought to be very 
stable. At the same time that NOW 
accounts and like assets began ap­
pearing, however, evidence began to 
suggest that there had been a sudden 
downward shift in the demand for 
most of the then-existing monetary 
aggregates. Demand equations that 
had worked well until that time 
began to overpredict the level of 
money demand; the overpredictions 
were quite large and showed no tend­
ency to be offset by subsequent under­
predictions. Simulation of a demand 
for money equation illustrates these 
overpredictions. The equation used in 
this simulation is of the type popular­
ized by Goldfeld: 3 

MtiPt= a+ b(GNP72)- c(RPB)- d(RCP) 
+ e(Mt-dPt-d 

3. Stephen M. Goldfeld, "The Demand .for M?~ey 
Revisited," Brookings Papers on Economzc ~ctz~zty, 
No. 3 (Washington, D.C.: The Brookings Institution, 
1973), pp. 683-730. 
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where: 

M/P is real (old-)M1 or (old-)M2 bal­
ances, 
GNP72 is real GNP, 
RPB is the weighted average rate on 
passbook accounts at commercial 
banks, 
RCP is the average rate on 4- to 6-
month commercial paper, 

and all variables are measured in nat­
ural logarithms. 

This equation was fitted to data for 
1960:IV -197 4:11, and was used to "pre­
dict" money demand in 197 4:1II-
1979:IV. 4 For old-M1, the equation 
consistently overpredicted demand 
throughout the period (chart 9). _A 
roughly similar pattern of overprediC­
tions is produced by the simulation of 
the demand for old-M2, although the 
errors are considerably smaller, espe­
cially during 1976-77. 

Although simulations such as these 
certainly suggest a shift in the 
demand for money, formal statistical 
tests of the structural stability of the 
demand function yield confusing, and 
sometimes contradictory, results. 
These findings are illustrated in table 
3, which reports the results of two 
common tests-the F test and the 
cusum-squares test-for the money 
demand function given earlier. Before 
examining these results, however, it 
is important to be clear that it is not 
the specification of the demand func­
tion that is being tested; it is assumed 
that the Goldfeld-type equation cor­
rectly specifies the demand function. 
More explicitly, it is assumed that the 
equation 

(1) includes all of the important 
variables that determine the demand 
for money, 

(2) accurately represents the lag 
patterns of these variables, and 

(3) is correct in treating these varia­
bles as additive in their logarithms. If 
one or more of these assumptions is 
incorrect, which is a possibility raised 
by a number of writers, probability 
statements about whether the 
demand function has shifted based on 

4. David J. Bennett et a!., "Econometric Properties 
of the Redefined Monetary Aggregates," (Washington, 
D.C.: Board of Governors of the Federal Reserve 
System, Division of Research and Statistics, February 
1980). (Processed.) 
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the results in table 3 will be unreli­
able.5 

With this caveat in mind, the re­
sults in table 3 may be examined. The 
first four rows of the table show that 
when variables in the equation are 
'measured in levels, statistically sig­
nificant structural shifts are found by 
both tests. Row five of the table shows 
that when varibles are measured in 
levels but the autocorrelation coeffi­
cient is constrained to 0.922, no statis­
tically significant shift is discovered 
by the cusum-squares test. Constrain­
ing the autocorrelation coefficient to 
0.922 means that the equation is esti­
mated as if the variables were 
"almost" measured in first differ­
ences. (If the autocorrelation coeffi­
cient were 1, the results would be 
identical to estimation of a first-differ­
ence specification.) The final three 
rows of the table show that when var­
iables are measured in true first dif­
ferences, the F test is unable to detect 
any structural shift. 6 

Despite the inability of convention­
al tests to find statistically significant 
shifts in money demand when the 
variables are measured in first differ­
ences (or "almost" first differences), 
most researchers and policymakers in 
the mid-1970's-relying in part on the 
analysis of prediction errors-had no 
doubt that a major shift had oc­
curred. 7 An analysis of the various ex-

5. See, for example, the articles mentioned in R. W. 
Hafer and Scott E. Hein, "The Shift in Money 
Demand: What Really Happened?," Federal Reserve 
Bank of St. Louis Review 64 (February 1982) :11-16. 
See also, William E. Cullison, "Money, the Monetary 
Base, and Nominal Income," Federal Reserve Bank of 
Richmond &onomic Review 68 (May/June 1982) :3-13; 
and Thomas D. Simpson and Richard D. Porter, 
"Some Issues Involving the Definition and Interpreta­
tion of Monetary Aggregates," Controlling Monetary 
Aggregates III, Conference Series, No. 23 (Boston: Fed­
eral Reserve Bank of Boston, October 1980), pp. 161-
234. 

The caveat also applies to the second section's dis­
cussion of possible shifts in money demand during 
1980-82. 

6. For a discussion of the relative ease of fmding 
structural shifts in equations where the variables are 
measured in levels (and the relative difficulty of find­
ing shifts in equations where the variables are meas­
ured in first differences), see Edward K. Offenbacher, 
"Discussion of Money Demand Papers at Washington 
University Workshop," in his "Two Papers on Money 
Demand," Special Studies Paper 157, (Washington, 
D.C.: Board of Governors of the Federal Reserve 
System, Division of Research and Statistics, July 
1981), p. 5. <Processed.) 

7. Even Hafer and Hein, who point out that no 
structural shifts are found in first-difference equa­
tions, nonetheless conclude that there was indeed a 
shift in 1974 and that it was the result of a change in 

i;)the intercept of the money demand equation; they find 
"''~'"no evidence of changes in other parameters in the 

equation. See their "Shift in Money Demand," p. 14. 
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Table 3.-Tests of Stability of Demand for Ml 

Specification Test 

Levels ............................................................... F 
Levels ............................................................... F 
Levels ............................................................... F 

Levels............................................................... Cusum-squares 
~vels............................................................... Cusum-squares 

First differences ............................................ F 
First differences ............................................ F 
First differences ............................................ F 

n.a. Not applicable. 

Rho 
con-

strained 
to-

(') 
(') 
(') 

0.440 
. 922 

n.a. 
n.a. 
n.a. 

Date of break Test statistic significant at-

1963:1 Less than 1% level. 
1968:1 Less than 1% level. 
1974:1 Less than 1% level. 

n.a. Less than 1% level. 
n.a. Not significant at 10% level . 

1963:1 Not significant at 10% level. 
1968:1 Not significant at 10% level. 
1974:1 Not significant at 10% level. 

1. Rho was unconstrained, assuming different values in each subperiod. 
Sources: R. W. Hafer and Scott E. Rein, "Evidence on the Temporal Stability of the Demand for Money Relationship in the 

United States," Federal Reserve Bank of St. Louis Review 61 (December 1979) :3-14, and by the same authors "The Dynamics and 
Estimation of Short-Run Money Demand," the same Review 62 (March 1980) :26-35. 

Table 4.-Components of the New Monetary Aggregates 

Component MIA MlB M2 M3 L 

Currency.......................................................................................... X X X X X 

~::i'e~d~£:\: ~f'~~;;-i;;;~k .. ~-;;~;;; .. ;::::::::::::::::::::::::::::::::::::::: i i i i i 
~~~h:=~ .. ~.~.~~.~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::::::::::::::::::::: .~ ..................... i i i 
Small denomination time deposits '........................................... ......................... ......................... X X X 
Overnight repurchase agreements ............................................. ......................... ......................... X X X 
Overnight Eurodollar deposits .................................................... ......................... ......................... X X X 

M~~ke':.'iJ!:l~:.".:'.!~e~':!t~:~~ ......................................................................................... X X X 

~l~1~~~¥.e~~·r;::::·~:::::::·:·~::~::::::::·.··:~::~~::::::: ~:::::·~·~::·:.~:~:::~·:: ~:~~::~:~~~~::~:::~·::::: ::~:::::::·:::.:~:::~~::~ :~::::::::::::::::::::: I 
t;,~~ll~=~=~~~:~::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::::::::::::::::::::: ::::::::::::::::::::::::: ::::::::::::::::::::::::: ::::::::::::::::::::::::: ~ 

1. Travelers checks issued by nonbank institutions were included in the aggregates for the first time in June 1981, when data 
on them became available. Travelers checks issued by hanks had long been included in the aggregates as a part of demand 
deposits. 

2. Includes all retail repurchase agreements. 
3. The distinction between broker I dealer and general purpose funds, on the one hand, and institution-only funds, on the 

other, was made in earlY. 1982. Previously, both had been included in new-M2. 
4. Excludes all retail repurchase agreements. 

planations for the shift in money 
demand would lead far afield. 8 Suffice 
it to say that because the demand 
function shifted at about the same 
time that developments in financial 
markets were altering the meaning of 
"money", some analysts concluded 
that these developments caused (at 
least part of) the shift in money 
demand. NOW's, ATS's, and RP's, it 
was argued, satisfied part of the pub­
lic's demand for "money" without 
being represented in the measures of 
money used in estimating money 
demand equations. This argument 
was buttressed by the results of fur­
ther investigations that showed that 
the shift in money demand appeared 

8. For such analyses, see R. W. Hafer and Scott E. 
Hein, "Evidence on the Temporal Stability of the 
Demand for Money Relationship in the United 
States," Federal Reserve Bank of St. Louis Reuiew 61 
(December 1979) :3-14 and the references cited there. 

to be localized in the demand deposit 
component. The obvious solution was 
to redefine money so that these new 
instruments would be included in 
some way. 

The new aggregates 

The Board of Governors of the Fed­
eral Reserve defined five new aggre­
gates in February 1980. Table 4 shows 
the components of each aggregate, 
and these components are defined in 
the accompanying box. 

New-MlA differed from old-Ml only 
in the treatment of certain foreign­
owned demand deposits. In the rede­
fined aggregates, all identifiable mon­
etary assets held by foreign commer­
cial banks and official institutions are 
excluded on the grounds that the 
demand for them and their effect on 
domestic macroeconomic variables are 
substantially different from monetary 



Components of the Monetary Aggregates 

Currency: legal tender issued by the 
U .8. Treasury and the Federal Re­
serve and circulating outside the 
Treasury and outside the Federal Re­
serve banks. Currency held in the 
vaults of commercial banks is counted 
as part of bank reserves and not as 
part of the monetary aggregates. Cur­
rency held as vault cash by thrift in­
stitutions to service their "other 
checkable deposit" liabilities is also 
excluded from the currency compo­
nent of the aggregates. Other curren­
cy held by thrifts-assumed to be 
used in servicing their savings and 
small time deposits-is removed as a 
consolidation adjustment from M2. 

Travelers checks: outstanding trav­
elers checks of nonbank issuers. 
(Bank-issued travelers checks are in­
cluded in the demand deposit compo­
nent of the aggregates.) Travelers 
checks were first included in the ag­
gregates in the June 1982 revision of 
monetary statistics. 

Demand deposits: noninterest bear­
ing checking accounts at all commer­
cial banks except accounts owned by 
domestic banks, the U.S. Government, 
and foreign banks and official institu­
tions, less cash items in the process of 
collection and Federal Reserve float. 
Demand deposits due to commercial 
banks are excluded to prevent double 
counting, as are cash items in the 
process of collection and float. 
Demand deposits due to the U.S. Gov­
ernment and to foreign banks and of­
ficial institutions are excluded be­
cause their levels are thought to be 
determined by fundamentally differ­
ent factors than other demand depos­
its and to have fundamentally differ­
ent effects on the economy. Demand 
deposits held by thrift institutions to 
service their "other checkable depos­
it" liabilities are excluded from the 
demand deposit component. Other 
demand deposits of thrifts are re­
moved in an M2 consolidation adjust­
ment. 

Other checkable deposits: interest­
earning checking accounts, including 
NOW (negotiable order of withdraw­
al), ATS (automatic transfer from sav-
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ings), and super NOW accounts at 
commercial banks and thrift institu­
tions, credit union share draft ac­
counts, and demand deposits at 
mutual savings banks. 

Overnight repurchase agreements: 
borrowings by commercial banks from 
nonbank customers, in which the 
banks sell securities one day and buy 
them back the next business day. As 
with term repurchase agreements (see 
below), Federal and Federal agency 
securities are the principal instru­
ments used in overnight repurchase 
agreements. Most overnight repur­
chase agreements are believed to be 
in amounts of $1 million or more. 

Overnight Eurodollars: dollar-de­
nominated, interest-earning deposits 
maturing the next business day and 
held by nonbank U.S. residents inCa­
ribbean branches of member banks. 

Money market mutual fund shares: 
interest-earning, checkable deposits in 
mutual funds that invest in money 
market instruments. Shares in gener­
al purpose funds and broker I dealer 
funds are included at the M2 level of 
aggregation; shares in institution-only 
funds are included at the M3 level. 

Savings deposits: interest-earning 
deposits, which can usually be with­
drawn without prior notice without 
penalty, at all depository institutions. 
Interest rate restrictions, now deter­
mined by the Depository Institutions 
Deregulation Committee, are sched­
uled to be eliminated by 1986, as are 
interest rate restrictions on time de­
posits. Since December 14, 1982, in­
cludes money market deposit accounts 
which have limited check-writing 
privileges and which are not subject 
to regulatory ceilings on interest 
rates. 

Small denomination time deposits: 
noncheckable interest-earning depos­
its, which are subject to substantial 
forfeiture of interest if withdrawn 
before maturity, in denominations of 
less than $100,000 at all depository in­
stitutions. 

Large denomination time deposits: 
interest-earning deposits in denomina­
tions of $100,000 or more at all deposi­
tory institutions, exclusive of the 

holdings of domestic depository insti­
tutions, money market mutual funds, 
the U.S. Government, foreign banks; 
and official institutions. (Holdings of 
domestic depository institutions and 
money market mutual funds are ex­
cluded to prevent double counting. 
Holdings of the other institutions are 
excluded for reasons akin to those for 
excluding their holdings of demand 
deposits from the demand deposit 
component.) 

Term repurchase agreements: bor­
rowings by thrift institutions from 
nonbank customers, in which the bor­
rowers sell securities with the under­
standing that the securities will be 
bought back at a specified date. Most 
term repurchase agreements are in 
amounts of $1 million or more, but 
retail repurchase agreements, in 
amounts of less than $100,000, also 
exist. Retail repurchase agreements 
are included at the M2 level of aggre­
gation (in small time deposits); larger 
term repurchase agreements enter 
the aggregates at the M3 level. 

Other Eurodollar deposits: longer­
term dollar denominated interest­
earning deposits with maturities of 
more than 1 day held by nonbank 
U.S. residents in banking offices out­
side the U.S. Some overnight Eurodol­
lars are included in this component 
because the available data do not 
permit their inclusion in the "over­
night Eurodollar" component. 

Bankers acceptances: negotiable 
drafts-orders to pay a specific 
amount at a specified time-that U.S. 
banks have formally agreed to honor 
and that are held by the nonbank 
,public exclusive of the amount held 
by money market mutual funds. 

Commercial paper: unsecured short­
term debt obligations of corporations 
held by the nonbank public, net of 
holdings by money market mutual 
funds. 

U.S. savings bonds: held by the non­
bank public, net of holdings by money 
market mutual funds. 

Short-term Treasury securities: mar­
ketable securities issued by the U.S. 
Treasury that have less than 12 
months remaining to maturity. 
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assets owned by other economic 
units. 9 

New-MlB included other checkable 
deposits, such as NOW accounts, ATS 
accounts, and demand deposits at 
,nonbank depository institutions. New­
MlB, it was thought, would probably 
be superior to MlA as a measure of 
transactions balances. It was appro­
priate to exclude NOW accounts and 
other checkable deposits from the 
narrowest measure of transactions 
balances because some of these depos­
its had turnover rates (about 10 per 
year) intermediate between the turn­
over rates of demand deposits (35 per 
year) and ordinary savings accounts 
(3 per year). Moreover, if, as in fact 
did happen, NOW accounts were au­
thorized nationwide, MlB might over­
state the public's true transactions 
balances. MlA, which would under­
state transactions balances in this 
event, would aid in estimating actual 
transactions balances by providing a 
lower bound. 

The broader aggregates represent 
definitions of money that move pro­
gressively further away from transac­
tions balances. New-M2 differs consid­
erably from old-M2. (Table 5 shows 
the relation between the old and new 
aggregates.) Savings and small time 
deposits at nonbank depository insti­
tutions, as well as at commercial 
banks, were included in new-M2, 
along with overnight RP's, overnight 
Eurodollars, and shares in money 
market mutual funds. The last three 
of these items have some of the char­
acteristics of both transactions bal­
ances and liquid investments. The 
Board decided that, on balance, they 
were more like investments than like 
transactions balances. Data on each of 
the series are published by the Board, 
however, enabling analysts who dis­
agree with the Board's decision to de­
velop alternative measures of their 
own. (The relative importance of the 
various components is shown in chart 
10.) Large time deposits and term 
RP's enter the aggregates in new-M3. 
L, the broadest of the new aggregates, 
includes a variety of additional assets, 

9. See Helen T. Farr et al., "Foreign Demand Depos­
its at Commercial Banks in the United States," in Im­
proving the Monetary Aggregates-Staff Papers (Wash­
ington, D.C.: Board of Governors of the Federal Re­
serve System, November 1978), pp. 35-54. 
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Table 5.-Relation Between New and Old Aggregates 

Old-Ml 
less demand deposits of foreign commercial banks and official institutions 

equals New-MlA 
plus other checkable deposits 

equals New-MlB 

Old-M2 
plus savings and time deposits at thrift institutions 

equals Old-M3 
plus overnight repurchase agreements and Eurodollars 
plus money market mutual fund shares 
plus demand deposits at mutual savings banks 
less large-denomination time deposits at all depository institutions in old-M3 
less demand deposits of foreign commercial banks and official institutions 
less consolidation component to eliminate double counting 

equals New-M2 
plus large-denomination time deposits at all depository institutions 
plus term repurchase agreements at commercial banks and savings and loan institutions 

equals New-M3 

the largest in a quantitative sense 
being liquid Treasury obligations. 

Aggregation.-The underlying prin­
ciple of aggregation in the redefined 
monetary aggregates was that similar 
kinds of assets should be combined at 
each level of aggregation. In the old 
aggregates, the implicit principle had 
been that similar kinds of assets 
issued by similar types of institutions 
should be combined at each level. 

The new principle had to be com­
promised from the outset. An extreme 
example of compromise is the entry 
at the M2 level of both money market 
mutual fund shares and 8-year time 
deposits. The contrast between the 
limited check-writing privileges of the 
former and the substantial interest 
penalties for early withdrawal of the 
latter, raises the question whether it 
would not be useful to have an aggre­
gate broader than Ml but including 
only highly liquid assets with short 
maturities. "Clearly, [such] a concept 
... would be an attractive alterna­
tive or supplement to present broad 
money measures, but the statistics on 
remaining maturity of deposits and 
other similar assets are not available 
and would be very costly to collect." 10 

The degree to which two assets are 
similar-the key to the aggregation 
principle-is reflected in the elasticity 

10. Stephen H. Axilrod, "Monetary Policy, Money 
Supply, and the Federal Reserve's Operating Proce­
dures," Federal Reserve Bulletin 68 (January 1982):16-
17. 

Table G.-Elasticities of Substitution Between 
Selected Pairs of Financial Assets 

Household sector 

Savings deposits ...................................... . 
Small time deposits ................................ . 

Business sector 

Overnight repurchase agreements ...... . 
Large time deposits ................ , ............... . 

Currency 
and 

household 
demand 
deposits 

Savings 
deposits 

0.203 .................... . 
-.070 .162 

Firm Overnight 
demand repurchase 
deposits agree-

ments 

.645 ····················· .145 .259 

Source: David J. Bennett et al., "Econometric Properties of 
the Redefined Monetazy Aggregates,'' (Washington, D.C.: 
Board of Governors of the Federal Reserve S)'Btem, Division of 
Research and Statistics, February 1980), tables 5-5 and 5-6. 
(Processed.) 

of substitution. 11 If holders view two 
assets as excellent substitutes for 
each other, the elasticity of substitu­
tion is very high. Conversely, two 
assets that complement each other 
very well will have a large negative 
elasticity of substitution. 

The elasticity of substitution is, of 
course, exceedingly difficult to esti­
mate, especially in a period of finan­
cial innovation such as the 1970's 
when the elasticity may have been 
changing. Despite these difficulties, 
the elasticity estimates in table 6 

11. The elasticity of substitution between assets A 
and B is measured by the percent change in (A/B) di­
vided by the percent change in (Pb/Pa), where A and 
B are the amounts of the two assets, in dollars, and Pa 
and Pb are the (perhaps implicit) yields of assets A 
and B, respectively. 
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CHART 10 
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appear reasonable. For households, 
savings deposits-which are more 
liquid than time deposits-are closer 
substitutes for currency and demand 
deposits than are small denomination 
time deposits. Time deposits, in fact, 
appear-on the basis of these esti­
mates-to be complements, rather 
than substitutes, for the medium of 
exchange. These estimates taken by 
themselves, therefore, do not support 
the practice of having small time de­
posits and savings accounts enter the 
aggregates at the same level of aggre­
gation. For businesses, overnight RP' s 
are very good substitutes for demand 
deposits, and large time deposits are 
less good substitutes. This finding 
tends to justify the practice of having 
RP' s enter the aggregates at a lower 
level (new-M2) than large time depos­
its (new-M3). One might even argue 
that the very high elasticity of substi­
tution for RP's suggests that they 
should enter at an even lower level 
than new-M2-M1B, say, or some ag­
gregate intermediate between M1B 
and M2. 

Statistical properties.-The redefini­
tion was unsuccessful at removing the 
apparent shift in money demand in the 
1970's. A study prepared at the Board 
estimated demand equations for each 
of the old and new aggregates and then 
used F tests to test the stability of the 
equations. (Variables were measured 
in levels.) When the two subperiods 
1960:IV-1969:IV and 1970:1-1979:IV 
were compared, the null hypothesis of 
stability was rejected at the 5 percent 
level of significance for every old and 
new aggregate. When the two sub­
periods 1960:IV-1974:11 and 1974:111-
1979:IV were compared, the null hy­
pothesis was rejected for every new 
and old aggregate except for new-M1A 
and for the broadest of the old and new 
aggregates (old-M4, old-M5, and new­
L). 
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Table 7.-Errors From a Dynamic Simulation of Demand Equations for Old and New Monetary 
Aggregates, 1974:11-1979:IV 1 

Aggregate Mean 
error 

Root mean 
square 
error 

Aggregate Mean Root mean 
error square 

error 

Old-M1 ....................................................... . -34.4 38.1 New-M1A ................................................... . -35.6 39.2 
New-M1B ................................................... . -31.4 33.7 

Old-M2 ....................................................... . -40.2 48.1 New-M2 ...................................................... . .1 12.5 
0Id-M3 ....................................................... . -71.1 78.4 
Old-M4 ....................................................... . -115.0 133.1 New-M3 ...................................................... . -189.2 221.7 
Old-M5 ....................................................... . -178.8 214.0 L .................................................................. . 23.7 50.3 

1. Errors are in billions of dollars. All equations were estimated over the period 1960:IV -197 4:II. The simulation period for L 
ends with 1979:1II; all other simulations go through 1979:IV. 

Source: David J. Bennett et al., "Econometric Properties of the Redefined Monetary ~ates," (Washington, D.C.: Board of 
Governors of the Federal Reserve System, Division of Research and Statistics, February 1980), table 2-4. (Processed.) 

Redefinition also failed to eliminate 
the overprediction of the demand for 
the narrow monetary aggregates after 
197 4:11 (table 7). New M2 and L do 
predict considerably better than their 
old counterparts, but the reasons for 
this are mysterious. Recall that the 
shift in demand for the old-M's was 
localized in the demand deposit com­
ponent. The improved predictive per­
formance of new-M2, then, suggests 
that overpredictions of demand depos­
its are offset by underpredictions of 
other liquid asset components of M2. 
Further statistical analysis suggests 
savings and small time deposits as the 
component most likely to have ab­
sorbed funds that otherwise would 
have gone into demand deposits. 
Demand functions for this component, 
however, do not generate underpre­
dictions of the size necessary to offset 
overpredictions in the demand deposit 
component. Moreover, new-M3's pre­
dictive performance deteriorates 
markedly in the mid-1970's; this 
should not happen if savings and 
small time deposits (or other liquid 
asset components of new-M2) internal­
ized the shift out of demand depos­
its.12 

12. See Bennett et al., "Econometric Properties," pp. 
26-28, and Neil G. Berkman, "Abandoning Monetary 
Aggregates," Controlling Monetary Aggregates III, con­
ference Series, No. 23 (Boston: Federal Reserve Bank 
of Boston, October 1980), p. 88. 

Lastly, redefinition had little effect 
on the performance of the aggregates 
in reduced-form regressions. As noted 
in the introduction, it is sometimes 
suggested that the aggregate most 
highly correlated . with the level of 
economic activity be chosen as "the" 
money stock. Moreover, reduced-form 
regressions are sometimes used to 
infer the effect that changes in the 
money stock have on the level of eco­
nomic activity. 

Table 8 shows the standard errors 
from a typical reduced-form equation 
of current-dollar GNP on alternative 
monetary aggregates and a fiscal 
policy variable; it also shows standard 
errors for regressions in which con­
stant-dollar GNP, the implicit price 
deflator for GNP, and the unemploy­
ment rate are used as the dependent 
variables. 13 These last three regres-

13. Reduced-form regressions of this sort frequently 
have been criticized because of the possibility of "si­
multaneous equation bias." This bias results if causa­
tion in these equations is not unidirectional-i.e., if 
there are feedback effects from the dependent variable 
to one of the independent variables. For an early dis­
cussion of this issue, see Frank de Leeuw and John 
Kalchbrenner, "Monetary and Fiscal Actions: A Test 
of Their Relative Importance in Economic Stabiliza­
tion-Comment," Federal Reserve Bank of St. Louis 
Review 50 (April 1969) :6-11. A recent investigation 
concludes that the issue remains unsettled. See, Wil­
liam A. Barnett, Paul A. Spindt, and Edward K. Of­
fenbacher, "Empirical Comparisons of Divisia and 
Simple Sum Monetary Aggregates," Conference Paper 
No. 122, NBER Conference Paper Series (Cambridge, 
Mass.: National Bureau of Economic Research, August 
1981), p. 29. 

Table 8.-Standard Errors From Reduced-Form Regressions 

Dependent variable 
Monetary aggregate 

Old-M1 New-M1 Old-M2 Old-M3 New-M2 Old-M4 Old-M5 New-M3 New-L 

Current-dollar GNP ...................................................... 3.848 3.652 4.021 3.993 3.981 4.284 4.169 4.27 3.608 
Constant-dollar GNP .................................................... 4.083 4.040 4.079 3.809 3.759 4.455 4.195 4.73 3.639 
Implicit deflator for GNP ............................................ 1.795 1.804 1.801 1.732 1.751 1.829 1.784 1.20 1.755 
Unemployment rate ...................................................... .411 .415 .424 .396 .397 .431 .424 .28 .411 

Maximum 

Old-M4 
Old-M4 
Old-M4 
Old-M4 

Minimum 

New-L 
New-L 
Old-M3 
Old-M3 

Range 

0.676 
.816 
.097 
.035 

NOTES.-All equations included a ftscal policy variable, defined as the annualized percen~age chanJ;te in high-employment federal expenditures. The monetary and fiSCal variables entered the 
equations with third-degree polynomial distributed lags, constrained to zero at t-5. Sample penod: 1970-79. 

The aggregates and the dependent variables (except for the unemployment rate) were measured as annualized precentage changes. 
Source: Neil G. Berkman, "Abandoning Monetary Aggregates," in Controlling Monetary Aggregates III, Conference Series, No. 23 (Boston: Federal Reserve Bank of Boston, October 1980), p. 93. 
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sions are reported in the belief that 
real GNP, inflation, and unemploy­
ment are the variables of ultimate 
concern to policymakers. 

For each of the dependent variables 
in table 8, all of the standard errors 
are relatively large and their range is 
rather narrow. A pattern is evident 
however. Old-M4 produces the largest 
standard errors for all of the depend­
ent variables, new-L produces the 
smallest standard errors for both cur­
r~nt-dollar and real GNP, and old-M3 
yields the smallest standard errors for 
infl.ation and unemployment. 14 (New­
L, It may be noted, is perhaps least 
amenable to control by the monetary 
authorities of all the old and new ag­
gregates.) 

Of the other new aggregates, new­
M1 produces the smallest standard 
error for current-dollar GNP and 
new-M2 produces the smallest stand­
ard errors for the other dependent 
variables. In no instances are these 
standard errors much, if any, smaller 
than the standard errors produced by 
some of the old aggregates. Redefin­
i~g the aggregates, therefore, had 
httle effect on their performance in 
reduced-form equations estimated 
with data for the 1960's and 1970's. It 
may well be, of course, that the new 
aggregates would outperform the old 
aggregates subsequent to 1979. 

Developments in 1980-82 
. During 1980-82, some of the innova­

tions of the preceding decade assumed 
new importance; in addition new fi­
nancial instruments and ' services 
~ade their appearance. In this sec­
tion, these developments are de­
scribed and then the growth of the ag­
gregates an~ the stability of money 
d~mand durmg the past few years is 
diScussed. 

14. A .comparison of the standard errors produced by 
the .vanous aggregates should be understood as sug­
gestiv~ rather.t~an conclusive. The comparisons would 
be stnctly legrtimate only if the estimated coefficients 
of autocorrelation in each regression were identical. 
Altho~h th~ ~ur:e for table 8 does not report these 
coefficients, It IS highly unlikely that this condition is 
met. 
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Innovations in financial markets 

The Depository Institutions Deregu­
lation and Monetary Control Act of 
1980 authorized the nationwide issu­
ance of NOW accounts, effective De­
cember 31, 1980. In the first two 
months of 1981, "other checkable de­
posits"-in which NOW's are includ­
e_d:-roughly doubled, rising $26~ bil­
hon, as funds flowed into NOW ac­
counts from demand deposits and 
from savings accounts. Over the 
?ntire year, other checkable deposits 
mcreased $50 billion, while demand 
deposits fell $31 billion (11 ~ percent). 

Not all of the increase in other 
checkable deposits was at the expense 
?f demand deposits. There were two 
~mportant reasons for assuming, early 
m 1981, that a sizable part of the in­
crease in NOW accounts would actu­
ally serve as savings, rather than 
trans~ction~, balances. First, many 
~epos1tory Institutions required rela­
tively large minimum balances in 
NOW accounts; it was reasonable to 
assume that individuals would cover 
at. l~ast part of this requirement by 
shiftmg funds out of savings balances. 
Second, the experience with NOW ac­
counts in New England had been that 
roughly one-third of flows into NOW 
accounts ~d ATS accounts had repre­
sented shifts of funds out of savings 
balances and other non-M1 sources. 

The Federal Reserve estimated that 
22~ percent of the flows into newly 
opened NOW accounts in January 
1981, and 27 ~ percent in February­
December, came from non-M1 
sources. This amount was subtracted 
from M1B in order to obtain "shift-ad­
justed M1B," which was then used as 
the basic measure of transactions bal­
ances. 15 Shift-adjusted M1B was the 
focus of most monetary policy discus­
sions in 1981. By the end of 1981 the 
shift into M1 attributable to NOW ac­
counts was concluded to have run its 
course. The shift adjustment was dis­
continued as of January 1982, M1A 
was dropped from the list of aggre­
gates, and M1B was rechristened M1. 

~5. ~ explanation of the method of calculating 
~hift-adjusted MlB is given in Daniel L. Thornton, 
~e F~MC in 1981: Monetary Control in a Changing 
Fin~cial _Environment," Federal Reserve Bank of St. 
LoUIS Revzew 64 (April 1982): 4. 
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. Several new assets have appeared 
smce early 1980. Effective October 1 
1981, All Savers Certificates were au~ 
thorized, with 12-month maturities 
and limited tax exemption of interest 
ear~ings. In the spring of 1982, 91-day 
c~rtificates of deposit-with yields 
~1ed to those on Treasury bills-were 
mtroduced at depository institutions. 
Beginning May 1982, depository insti­
t~tions were authorized to offer nego­
tiable and nonnegotiable certificates 
of deposit with maturities of 3~ years 
or more, with no restrictions on their 
yields. Effective September 1982 de­
pository institutions were permitted 
to offer certificates with maturities of 
from 7 to 31 days with yields linked 
to Treasury securities. Presumably all 
o~ these certificates compete mainly 
With other short-term liquid assets­
money market mutual fund shares 
retail repurchase agreements and 
other certificates of deposit-aiready 
included in M2. If so, the level and 
rates of change of the broad aggre­
gates will be little affected although 
the composition of M2 could change. 

Two points should be noted about 
these new instruments. First, they 
represent a continuation of the move­
ment toward the deregulation of the 
~el~s ~n time deposits at depository 
msbtutions. (All deposit rate ceilings 
are s~heduled to be eliminated by 
1?86 m accordance with the provi­
siOns of the Depository Institutions 
Act.) In early 1978, less than 5 per­
cent of the non-M1 components of M2 
bore m9:rket-related yields; by early 
1982, this share had risen to over 64 
percent. 16 The sensitivity of M2 with 
respect to changes in market interest 
rates, therefore, has decreased sub­
stantially. This decreased sensitivity 
is well illustrated by M2 growth in 
1981. Interest rates were high 
throughout the year, but especially 
during the summer. The rate on 3-
month Treasury bills, for example, 
rose from 13.6 percent in April to an 
average of 15.2 percent for May 

16. David E. Lindsey, "Recent Monetary Develop­
ment:s and. ~ntroversies," Brookings Papers on &o­
~mw A~tiv!ty, No. 1 (Washington, D.C.: The Brook­
mgs Institution, 1982), p. 252. 
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through September. In earlier years, 
such rates would have led to large 
movements of funds out of low yield­
ing M2-deposits and into market in­
struments. In 1981, however, the non­
M1 components of M2 increased at an 
11 percent annual rate from April to 
September, the same rate as in the 
previous five months (when rates had 
averaged 75 basis points lower) and 
much faster than M1 itself (which ac­
tually decreased at a 1 percent 
annual rate). 

Second, the quantitatively most sig­
nificant certificates of deposit are 6-
month money market certificates 
(MMC's). The popularity of MMC's 
has shortened the average maturity 
of time deposits, making time deposits 
more liquid and, therefore, better sub­
stitutes for transactions balances. 
Some of the other certificates are 
tending to have the opposite effect, 
however. In particular, funds in indi­
vidual retirement accounts and 
Keogh Plan accounts are quite illi­
quid, given the tax penalties that 
attach to premature withdrawal. 

Deposit "sweeping" arrangements 
have spread in recent years. Such ar­
rangements provide that when trans­
actions balances rise above a specified 
level, the excess funds are to be in­
vested in short-term, highly liquid 
assets bearing market-determined 
rates of return. (The sweeping may, 
depending on the terms of the agree­
ment, be done by the customer or 
automatically by the bank.) Converse­
ly, when transactions balances fall 
below a specified level, liquid assets 
are to be sold and the proceeds put 
into the transactions account. 

Deposit sweeping is presently of im­
portance primarily to large companies 
although the practice is now being 
used by increasing numbers of 
medium-sized and small businesses. 
Deposit sweeping is also a characteris­
tic of many cash management ac­
counts offered to individuals by bro­
kerage firms, and some depository in­
stitutions have begun to offer the 
service to retail customers. 

The president of the Federal Re­
serve Bank of Boston has suggested 
that if deposit sweeping continues to 
spread, it will have serious implica­
tions for the measurement and inter­
pretation of the monetary aggre-
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gatesY Funds in sweep accounts are 
clearly transactions balances from the 
point of view of the owners of the ac­
counts; the funds are available for 
spending each morning. By close of 
business, however, a substantial por­
tion of transactions balances may 
have been swept. Because the mone­
tary aggregates are measured on the 
basis of balances at the close of busi­
ness, they underestimate the volume 
of transactions balances. If the preva­
lence of deposit sweeping spreads, the 
seriousness of this underestimation 
will increase. 

The principal reason for holding 
funds in a sweep account, of course, is 
to earn interest on transactions bal­
ances. This reason has been undercut 
by recent actions of the Depository In­
stitutions Deregulation Committee. 
Effective December 14, 1982, deposi­
tory institutions were authorized to 
offer money market deposit accounts. 
Effective January 5, 1983, depository 
institutions were authorized to offer 
"super NOW accounts." Money 
market deposit accounts carry limited 
check-writing privileges (three per 
month), while super NOW accounts 
are true transactions accounts. The 
minimum balance for both types of 
account is $2,500 and both are free of 
restrictions on interest rates that may 
be paid. The authorization of these 
two new accounts substantially re­
duces the incentive for individuals to 
hold sweep accounts. Corporations, 
which are not now permitted to own 
super NOW accounts, continue to 
have an incentive to hold sweep ac­
counts. The Depository Institutions 
Deregulation Committee, however, is 
currently considering a proposal to 
permit corporate accounts like super 
NOW's. If such an account is author­
ized, corporations too may have little 
reason to use sweep accounts. 

The Garn-St Germain Depository 
Institutions Act of 1982-which has 
been called the most important legis­
lation for financial institutions in 50 
years-required the Depository Insti­
tutions Deregulation Committee to 

17. Frank E. Morris, "Do the Monetary Aggregates 
Have a Future as Targets of Federal Reserve Policy?," 
New England Economic Review (March/ April, 1982) 
:5-14. 
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authorize an account that would be 
directly competitive with money 
market mutual funds. The money 
market deposit account was the com­
mittee's response to this directive. 

It is generally expected that money 
market deposit accounts will offer 
yields somewhat higher than those of­
fered by the money market mutual 
funds, at least initially, in order to at­
tract deposits. Depository institutions 
may be able to afford to offer a higher 
rate because they can invest in longer 
term, higher yielding assets than the 
money market funds can. ("Borrowing 
short and lending long," of course, 
would expose the institutions to possi­
bly severe earnings pressures if the 
term structure of interest rates were 
to turn negative.) Nonrate consider­
ations may also favor the depository 
institutions-the availability of Feder­
al deposit insurance, for example, and 
the convenience of dealing with a 
local institution instead of one located 
in a distant city. Competition between 
depository institutions and money 
market mutual funds, of course, can 
be expected to affect primarily the 
composition of M2 rather than its 
level. There could well be some spill­
over effects, however, in which funds 
invested in, say, Treasury bills, would 
be drawn into M2, raising its level. 

Money market deposit accounts, it 
is important to note, continue the 
trend mentioned earlier toward reduc­
ing the interest rate sensitivity of the 
M2 total. With rates completely free 
of ceilings, it is much less likely that 
funds will flow out of depository insti­
tutions when market interest rates 
rise. The coefficient of interest rates 
in demand for M2 equations, there­
fore, can be expected to fall. 

Similarly the coefficient of interest 
rates in demand for M1 equations can 
be expected to fall now that transac­
tions balances free of interest rate 
ceilings are available. Also, it is clear­
ly possible that some inflows into 
super NOW accounts will draw funds 
from assets that are not included in 
M1, so that both the composition of 
M1, its level, and the composition of 
the broader aggregates will be affect­
ed. 

Monetary growth in 1980-82.-The 
Federal Open Market Committee sets 
fourth-quarter to fourth-quarter 
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target ranges for the growth rates of 
Ml, M2, and M3. (The committee also 
sets a target range for the growth 
rate of bank credit, which this article 
will ignore. No target is set for L.) 
The growth rate targets for the M's 
are shown in the left-hand panels of 
chart 11, along with the actual rates 
of growth of theM's from November 
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of the preceding year. 18 The levels of 
the aggregates are shown in the right­
hand panels, along with the range of 
levels implicit in each growth rate 
target. This chart illustrates two of 

18. The chart would not be changed much if the 
fourth-quarter average levels of the M's, instead of the 
November levels, were used as the bases for calculat­
ing the rates of growth . 
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the most important issues relating to 
monetary growth in the past few 
years. 

First, short-term variations in 
growth rates of the aggregates have 
been quite substantial. Ml growth has 
exhibited the largest such variation, 
but the broader aggregates have also 
exhibited large swings. Hein esti-

....................................................................... CHART11 
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mates that M1 growth-measured as 
deviation from trend-was more vola­
tile in the second and third quarters 
of 1980 than at any other time in at 
least 20 years. 19 Some have interpret­
ed this volatility as indicative of shifts 
'in the demand for money and have 
concluded that, because money 
demand cannot be forecast reliably, 
the use of aggregates as intermediate 
targets of monetary policy should be 
abandoned. Others contend that the 
volatility is better explained by devel­
opments affecting the supply of 
money-developments such as the 
credit control program in the spring 
of 1980 and the change in the Federal 
Reserve's operating procedure in the 
fall of 1979. If this latter interpreta­
tion is correct, the Federal Reserve 
need only abandon those practices 
that caused the volatility. 

The second issue illustrated in 
chart 11 is the divergent behavior of 
the various aggregates-divergent be­
havior that complicates the tasks of 
formulating and analyzing monetary 
policy. In 1981, for example, shift-ad­
justed M1 increased along a path that 
was below the lower limit of the 
range set by the Committee. M2 and 
M3, in contrast, increased along a 
path that was at or above the upper 
limit. Was money very tight, as sug­
gested by the shift-adjusted M1 path, 
or was it not so tight, as suggested by 
paths of the broader aggregates? Fur­
ther, although shift-adjusted M1 was 
well short of its targeted growth path 
during most of 1981, unadjusted M1 
was comfortbly within that range. 20 If 
M1, rather than shift-adjusted M1, 
was a better measure of transactions 
balances in 1981, then the discrepan­
cy between the growth rates of trans­
actions balances and the broader ag­
gregates is reduced substantially. 

Short-term growth rate variations 
in 1981 are also related to the shift­
adjustment issue. If the shift-adjusted 
measure of M1 is used, growth fell 
from 11.1 percent in the fourth quar-

19. Scott E. Hein, "Short-Run Money Growth Vola­
tility: Evidence of Misbehaving Money Demand?," 
Federal Reserve Bank of St. Louis Review 64 (June/ 
July 1982) :28. 

20. The Committee did not establish a growth rate 
range for unadjusted M1 in 1981. The Committee did, 
however, anticipate (accurately, as it turned out) that 
unadjusted M1 growth would be about 2~ percentage 
points higher than the growth rate of shift-adjusted 
Ml. 
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ter of 1980 to -0.9 percent in the 
first quarter of 1981; if the unadjusted 
measure is used, growth fell from 11.1 
percent in the fourth quarter of 1980 
to 4.6 percent in the first quarter of 
1981. 

As explained earlier, the shift ad­
justment was an estimate of the 
amount of the increase in other 
checkable deposits that came from 
sources other than demand deposits. 
One interpretation of the adjustment 
is that such funds would be idle bal­
ances and that they would have to be 
netted out of M1 to obtain an accrate 
measure of transactions balances. In 
calculating the shift adjustment, the 
staff of the Federal Reserved Board 
relied on surveys of depository institu­
tions, surveys of households, and 
cross-sectional econometric analysis of 
changes in demand deposits and 
changes in other checkable deposits. 

Some critics have concluded that 
the shift adjustment thus calculated 
was much too large. They maintain 
that unadjusted M1 was a better 
measure of transactions balance in 
1981 than shift-adjusted Ml. 21 Using 
the unadjusted measure, the increase 
in velocity of M1 in 1981 is much less 
than the increase calculated using ad­
justed Ml. The demand for M1, there-

~l. See, for example, John A. Tatom, "Recent Finan­
cial Innovations: Have They Distorted the Meaning of 
M1?," Federal Reserve Bank of St. Louis Review 64 
(April 1982) :23-35, and Cullison, "Money, the Mone­
tary Base, and Nominal Income," p. 6. 
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fore, appears to be more stable if the 
shift adjustment is ignored. 

Defenders of the shift adjustment 
explain the velocity behavior of ad­
justed and unadjusted M1 by hypothe­
sizing a downward shift in money 
demand-a shift about equal in size, 
but otherwise unrelated, to the shift 
adjustment. Lindsey, for example, 
suggests that the increased use of 
money market fund shares for trans­
actions purposes, the economizing on 
transactions balances induced by the 
high yield and liquidity of money 
market funds, and the further spread , 
of improved cash management prac­
tices all are important for an under­
standing of 1981's velocity behavior. 
Many other analysts and policy­
makers have also hypothesized recent 
shifts in money demand. 22 

To examine the possibility of a 
recent shift, a Goldfeld-type demand 
equation was estimated in both level 
and first-difference forms for 1959:III-
1979:IV. (This equation was identical 
to the one discussed earlier except 
that the average rate on time deposits 

22. Lindsey, "Recent Monetary Developments and 
Controversies," p. 250. See also Axilrod, "Monetary 
Policy," p. 18 passim; William C. Ford, "Monetary 
Policy in 1981-1982," Economic Policy Issues Confer­
ence Board Report, No. 1 (New York: The Conference 
Board, 1982), p. 4; John Wenniger, Lawrence Radecki, 
and Elizabeth Hammond, "Recent Instability in the 
Demand for Money," Federal Reserve Bank of New 
York Quarterly Review (Summer 1981), pp. 1-9; and 
Byron Higgins and Jon Faust, "Velocity Behavior of 
the New Monetary Aggregates," Economic Review of 
the Federal Reserve Bank of Kansas City (September­
October 1981), pp. 3-7. 

Table 9.-Regressions for Ml/P, Various Periods 1 

Coefficients: 

Constant .................................................................................................. . 

GNP .......................................................................................................... . 

RTD .......................................................................................................... . 

RCP .......................................................................................................... . 

(Ml/P),_, .................................................................................................. . 

0 ................................................................................................................ . 

R' .................................................................................................................. . 
S.E.E ............................................................................................................. . 
0-W .............................................................................................................. . 

1959:III-
1979:1V 

0 
(.49) 

217 
(2.97) 

-.041 
(1.85) 

-.012 
(1.90) 

.502 
(4.99) 

-.012 
(2.06) 

.447 
.0054 
2.04 

Not adjusted Shift-adjusted 

1980:1- 1959:III- 1980:1- 1959:III-
1982:1 1982:1 1981:1V 1981:IV 

-0.018 0 
(3.99) (.07) 

.076 .246 
(.41) (2.99) 

.030 -.085 
(.72) (4.65) 

.076 .004 
(4.76) (.58) 

-1.357 .285 
(3.67) (2.65) 

(~ -.015 
....................... (2.18) 

.872 .364 
.0053 .0068 
1.27 1.80 

-0.012 
(1.50) 

-.073 
(.24) 

-.077 
(1.23) 

.068 
(2.97) 

-.453 
(.90) 

(') 
. ...................... 

.690 
.0086 
1.62 

0 
(.26) 

.258 
(3.21) 

-.099 
(5.69) 

.002 
(.35) 

.361 
(3.70) 

-.014 
(2.15) 

.458 
.0065 
2.09 

1. All variables, except D, are in first differences. Figures in parentheses are t-statistics. 
2. D luts a value of zero throughout this subperiod and, therefore, cannot be included in the regression. 
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was substituted for the average rate 
on passbook accounts.) Both forms 
were then used to make static simula­
tions of money demand in 1980:1-
1982:1. In each case, the root mean 
square error of the simulation was 
more than triple the standard error of 
estimate of the associated regression, 
lending support to the suggestion that 
there has been at least one shift in 
the demand for M1 since 1979. 

In a more formal analysis, the first­
difference form of the equation was 
estimated for 1959:111-1982:1 and an F 
test was performed to test for a shift 
in the first quarter of 1980. (For 1981, 
both shift-adjusted and unadjusted 
M1 were used.) The results are strik­
ing (table 9). The coefficients for the 
1980:1-1982:1 period bear no resem­
blance to those of the earlier period. 
The F-statistic (distributed with 6 and 
79 degrees of freedom) was 9.44 for 
unadjusted M1 and 5.93 for shift-ad­
justed M1, both far above the critical 
level (3.07) for the 1-percent level of 
significance; the null hypothesis 
(stable money demand) is rejected. 
The high F-statistics in these tests are 
the more remarkable when it is re­
called that the F test is frequently not 
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powerful enough to identify shifts in 
first-difference equations. 

The post-1979 instability in money 
demand differs importantly from the 
197 4 shift, which led to large and con­
sistent overprediction of the demand 
for money. Since 1979, there have 
been large overestimates for some 
quarters, but there have also been 
large underestimates for some others. 
The bias in the estimates is quite 
small. The fact that over- and under­
estimates have tended to cancel each 
other out may be viewed as justifying 
the aggregates as intermediate tar­
gets of monetary policy. The recent 
instability may be viewed as indicat­
ing the futility of using monetary 
policy to "fine-tune" the economy 
from quarter to quarter, but it may 
be compatible with the possibility of 
"gross-tuning" from year to year, say, 
or from cycle to cycle. 

Another way to justify the role of 
the monetary aggregates, of course, is 
to deny that even the quarterly vola­
tility in monetary growth since 1979 
has been due to shifts in money 
demand and to argue that it has been 
due to supply side disturbances. Those 
who have taken this tack point to the 
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credit control program that the Fed­
eral Reserve Board administered in 
the spring of 1980 and to the change 
in the Federal Open Market Commit­
tee's operating procedures in the fall 
of 1979. 23 If, as has been argued, thes(! 
developments created an imbalance 
between the amount of money de­
manded and the amount supplied, 
then the F tests reported above are 
invalid. Detailed examination of this 
issue would entail an investigation of 
monetary control, which is outside 
the scope of this article. Without such 
an investigation, about all that can be 
said-unsatisfying though it may be­
is that the question of monetary sta­
bility since 1979 is still open. 

23. See, for example, Hein, "Short-Run Money 
Growth Volatility," and the references cited therein, 
and Allan H. Meltzer, "The Results of the Fed's Failed 
Experiment," Wall Street Journal, July 29, 1982, edito­
rial page. Meltzer does not explicitly rule out the pos­
sibility of a shift in demand but does say that since 
"the experiment began in October 1979, the volatility 
of money growth . . . has been raised . . . more than 
necessary." 

Note that the credit control program can be viewed 
as affecting not the supply of money, but rather the 
demand for money. See, The New Monetary Control 
Procedures-Federal Reserve Staff Study, (Washington, 
D.C.: Board of Governors of the Federal Reserve 
System, 1981). 
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CURRENT BUSINESS STATISTICS 

THE STATISTICS here update series published in the 1979 edition of BuSINESS STATISTICS, biennial statistical supplement to the SURVEY OF CURRENT 

BUSINESS. That volume (available from the Superintendent of Documents for $9.50, stock no. 003-010-00089-9) provides a description of each series, references to 

sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1975 through 1978, annually, 1947-78; for selected series, monthly 

or quarterly, 1947-78 (where available). 
The sources of the series are given in the 1979 edition of BUSINESS STATISTICS; they appear in the main descriptive note for each series, and are. also listed 

alphabetically on pages 171-172. 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 
through 1978 and descriptive notes are as shown 
in the 1979 edition of BUSINESS STATISTICS 

PERSONAL INCOME BY SOURCE t 
Seasonally adjusted, at annual rates: t 

Total personal income ...................................... bil. $ .. 

Wage and salary disbursements, total ........ do .. .. 
Commodity-producing industries, total.... do .. .. 

Manufacturing .......................................... do .. .. 
Distributive industries ................................ do ... . 

Service industries ........................................ do .. .. 
Govt. and govt. enterprises ........................ do .. .. 

Other labor income .......................................... do .. .. 
Proprietors' income: :t: 

Farm ................................................................ do .. .. 
Noufann .......................................................... do .. .. 

Rental income of persons with capital 
consumption adJustment .......................... bil. $ .. 

Dividends ............................................................ do ... . 
Personal interest income ................................ do ... . 
Transfer payments .......................................... do .. .. 
Less: Personal contrib. for social insur ....... do .. .. 

Total noufarm income .......... ............. ................. do .. .. 

DISPOSITION OF PERSONAL INCOME • 

Seasonally adjusted, at annual rates: 
Total personal income ...................................... bil. $ .. 
Less: Personal tax and non tax payments........ do .. .. 
Equals: Disposable personal income ................ do .. .. 
Less: Personal outlays ........................................ do .. .. 

Personal consumption expenditures ........ do .. .. 
Durable goods ............................................ do .. .. 

~~~::b!~.~~-~-~-~ .. :::::::::::::::::::::::::::::::::::: ~~:::: 
Interest paid by consumers to 

business .................................................. do .. .. 
Personal transfer payments to 

foreigners (net) ...................................... do .. .. 

Equals: personal saving ...................................... do .. .. 
Personal saving as percentage of disposable 

personal income § ...................................... percent .. 

Disposable personal income in constant (1972) 
dollars ............................................................ bil. $ .. 

Personal consumption expenditures in 
constant (1972) dollars ................................ do .. .. 

Durable goods .................................................... do .. .. 
Nondurable goods ............................................ do .. .. 
Services .............................................................. do .. .. 

Implicit price deflator for personal consumption 
expenditures .............................. index, 1972= 100 .. 

INDUSTRIAL PRODUCTION 

Federal Reserve Board Index of Quantity Output 

Not Seasonally: Adjusted 

Total index ........................ , ........................... 1967=100 .. 

By industry groupings: 
Mining and utilities .............................................. do .. .. 

Manufacturing .... ..... ..... ..... ..... ..... .................. ..... .. do .. .. 
Nondurable manufactures .............................. do .. .. 
Durable manufactures .................................... do .. .. 

Seasonally Adjusted 

Total index . ..... ..... ............... ..... ........ ........ ..... ........ .... do ... . 

By market groupings: 
Products, total ........ ............. ........ ......................... do ... . 

Final products .................................................... do .. .. 
Consumer goods .......... ........ .................. ........ do .. .. 

See footnotes at end of tables. 

1980 1 1981 1981 1982 

Annual Nov. I Dec. Jan. 1~1~1~1~1~1~1~1~1~1~1~ 

2,160.4 

1,356.1 
468.0 
354.4 
330.5 

297.4 
260.2 
127.2 

19.4 
96.9 

32.9 
55.9 

263.4 
297.2 
88.7 

2,117.3 

2,160.4 
336.3 

1,824.1 
1,717.9 
1,667.2 

214.3 
670.4 
782.5 

49.9 

0.8 

106.2 

5.8 

1,018.0 

930.5 
137.1 
355.8 
437.6 

179.2 

147.0 

149.5 

146.7 
161.2 
136.7 

147.0 

146.7 
145.3 
145.4 
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2,415.8 2,499.0 

1,493.9 1,534.2 
510.8 518.7 
386.4 389.4 
361.4 369.3 

338.6 
283.1 
140.4 

24.0 
100.7 

33.9 
62.5 

329.0 
336.3 
104.9 

2,364.1 

2,415.8 
386.7 

2,029.1 
1,898.9 
1,843.2 

234.6 
734.5 
874.1 

55.1 

0.6 

130.2 

6.4 

353.8 
292.5 
145.8 

24.7 
100.1 

33.6 
65.2 

351.1 
351.5 
107.2 

2,444.6 

2,499.0 
393.9 

2,105.1 
1,943.3 
1,885.1 

230.7 
745.9 
908.5 

57.5 

0.7 

161.8 

7.6 

2,497.6 

1,530.5 
514.0 
384.7 
367.8 

355.0 
293.6 
146.9 

22.8 
99.5 

33.6 
65.4 

352.1 
353.6 
106.8 

2,444.6 

2,497.6 
394.7 

2,103.0 
1,954.7 
1,896.4 

230.1 
751.0 
915.3 

57.6 

0.7 

148.3 

7.2 

2,499.1 2,513.8 2,518.6 2,535.5 2,556.2 2,566.3 2,588.3 2,592.0 2,597.2 

1,535.7 1,546.6 1,542.6 1,546.6 1,560.4 1,562.9 1,569.5 1,570.3 1,570.1 
513.5 517.1 512.2 511.6 515.1 514.1 513.0 510.3 507.3 
383.7 387.6 384.1 383.9 386.4 386.7 385.8 384.0 381.5 
369.7 373.0 371.4 372.5 376.9 376.8 378.1 378.9 378.2 

357.0 
295.4 
148.0 

19.9 
98.6 

33.7 
65.6 

355.5 
352.4 
110.3 

2,448.6 

2,499.1 
389.9 

2,109.2 
1,965.8 
1,907.4 

234.7 
746.0 
926.7 

57.7 

0.8 

143.4 

6.7 

360.1 
296.4 
149.1 

17.3 
98.4 

33.9 
65.9 

359.8 
353.8 
110.9 

2,465.5 

2,513.8 
396.3 

2,117.5 
1,986.9 
1,928.3 

240.1 
755.9 
932.3 

57.7 

0.8 

130.6 

6.6 

361.4 
297.6 
150.2 

16.3 
98.8 

34.0 
65.9 

363.8 
357.5 
110.6 

2,470.8 

2,518.6 
394.2 

2,124.4 
1,981.1 
1,922.4 

238.8 
745.4 
938.2 

57.9 

0.9 

143.3 

6.7 

363.7 
298.8 
151.3 

16.9 
99.3 

34.1 
66.1 

368.0 
363.9 
110.8 

2,486.8 

2,535.5 
389.1 

2,146.3 
1,993.9 
1,934.8 

238.8 
747.0 
949.1 

58.2 

0.9 

152.4 

6.8 

368.5 
300.0 
152.5 

17.3 
100.3 

34.2 
66.2 

372.0 
364.8 
111.6 

2,506.9 

2,556.2 
403.7 

2,152.5 
2,013.1 
1,954.0 

245.6 
759.2 
949.1 

58.3 

0.9 

139.4 

6.7 

370.7 
301.2 
153.6 

18.0 
100.2 

34.3 
66.1 

376.0 
366.9 
111.7 

2,516.0 

2,566.3 
410.7 

2,155.6 
2,014.4 
1,954.7 

237.8 
758.9 
958.0 

58.8 

0.9 

141.2 

6.8 

374.3 
304.2 
154.6 

17.3 
100.9 

34.5 
66.6 

377.6 
379.7 
112.4 

2,538.5 

2,588.3 
393.5 

2,194.8 
2,033.8 
1,974.1 

236.8 
767.9 
969.4 

58.9 

0.8 

161.0 

7.0 

378.2 
302.8 
155.5 

16.6 
101.7 

34.6 
67.3 

378.3 
380.2 
112.5 

2,542.8 

2,592.0 
395.3 

2,196.7 
2,041.3 
1,981.5 

236.6 
767.7 
977.3 

58.9 

0.8 

155.4 

6.9 

381.0 
303.6 
156.5 

16.0 
102.5 

34.7 
67.7 

378.8 
383.3 
112.4 

2,548.5 

2,597.2 
394.6 

2,202.7 
2,0S3.1 
2,003.2 

247.6 
769.5 
986.0 

59.1 

0.8 

139.5 

'6.5 

'2,611.5 

'1,571.5 
'503.0 
377.2 

'378.3 

'382.7 
'307.5 
157.2 

'17.2 
'104.2 

34.8 
68.4 

'378.0 
•392.7 
112.4 

'2,561.5 

'2,611.5 
'398.0 

'2,213.5 
'2,077.2 
'2,017.3 

'240.7 
'777.2 
'999.4 

59.0 

0.9 

'136.3 

'6.0 

'2,621.3 

'1,571.5 
'500.9 
'375.6 
'377.1 

'384.4 
'309.2 
157.9 

'19.2 
'105.7 

'34.4 
68.9 

'377.2 
'398.7 
'112.3 

'2,569.2 

'2,621.3 
'399.5 

'2,221.8 
'2,100.1 
'2,040.1 

'258.2 
'775.9 

'1,006.1 

59.1 

0.9 

'121:S 

5.8 

1,043.1 1,053.0 1,048.6 1,042.9 1,047.7 1,050.0 1,057.6 1,058.1 1,048.8 1,060.8 1,058.0 1,056.1 1,054.3 1,057.5 

947.7 
140.0 
362.4 
445.2 

194.5 

151.0 

155.0 

150.4 
164.8 
140.5 

151.0 

150.6 
149.5 
147.9 

943.0 
134.8 
362.7 
445.5 

199.9 

146.4 

152.0 

145.6 
161.0 
134.9 

146.3 

147.5 
147.2 
144.0 

945.6 
133.9 
365.1 
446.7 

200.5 

139.1 

155.2 

137.0 
149.4 
128.4 

143.4 

146.2 
146.3 
142.0 

943.1 
135.4 
359.5 
448.2 

202.2 

136.6 

164.3 

133.1 
147.1 
123.4 

140.7 

142.9 
142.8 
139.6 

954.1 
139.0 
365.5 
449.6 

202.1 

142.7 

159.7 

140.7 
156.6 
129.7 

142.9 

144.6 
144.1 
141.8 

950.1 
138.0 
361.4 
450.7 

202.3 

142.0 

152.7 

140.7 
156.6 
129.7 

141.7 

143.7 
143.3 
141.5 

953.4 
137.7 
362.7 
453.0 

202.9 

139.4 

146.7 

138.4 
154.7 
127.1 

140.2 

142.9 
142.6 
142.1 

960.5 
141.5 
367.8 
451.2 

203.4 

138.5 

142.4 

138.0 
154.5 
126.6 

139.2 

142.3 
142.2 
143.6 

951.0 
135.8 
362.9 
452.3 

205.5 

141.8 

143.9 

141.6 
159.9 
128.9 

138.7 

142.1 
142.1 
144.8 

954.1 
134.9 
366.1 
453.2 

206.9 

136.2 

144.6 

135.1 
152.9 
122.7 

138.8 

142.6 
142.5 
145.8 

954.4 
134.5 
366.0 
453.9 

207.6 

140.5 

146.8 

139.3 
161.9 
123.7 

138.4 

142.0 
141.2 
144.1 

960.4 
140.0 
365.5 
454.9 

208.6 

'141.2 

'140.1 

141.2 
'164.1 
'125.4 

137.3 

'140.8 
'140.0 
'143.4 

'960.8 
'136.3 
'367.4 
'457.1 

'210.0 

'138.8 

'136.9 

'138.9 
'162.0 
'122.8 

'135.8 

139.4 
138.6 

'142.2 

971.0 
146.5 
367.1 
457.3 

210.1 

•134.9 

•136.4 

•134.5 
•155.8 
•119.8 

•134.8 

•138.6 
•137.7 
•141.1 

2,638.8 

1,573.9 
500.4 
374.6 
376.9 

385.9 
310.7 
158.7 

31.5 
106.7 

32.5 
69.3 

376.4 
400.3 
112.4 

2,572.2 

2,636.8 
401.8 

2,235.1 
2,106.4 
2,046.3 

256.3 
782.0 

1,008.1 

59.2 

0.9 

128.7 

'130.5 

'141.4 

'129.1 
'147.3 
'116.6 

'134.7 

'138.7 
'138.1 
'141.4 

S-1 



8-2 SURVEY OF CURRENT BUSINESS January 1983 

Unless otherwise stated In footnotes below, data 1980 l 1981 1981 1982 
through 1978 and descriptive notes are as shown 
in the 1979 edition of BUSINESS STATISTICS 

Annual Nov. I Dec. Jan. I Feb. j_ Mar. .I Apr. I May I June I July I Aug. -f sept. I Oct. I Nov. I Dec. 

GENERAL BUSINESS INDICATORS-Continued 
INDUSTRIAL PRODUCTION-Continued 

Seasonally Adjusted-Continued 

By market groupings-Continued 
Final products-Continued 

Durable consumer goods ............ 1967 = 100 .. 136.7 140.5 129.7 123.2 120.1 125.9 128.1 130.7 132.6 134.6 137.3 132.9 131.3 '126.9 •124.9 '127.3 Automotive products ............................ do .... 132.8 137.9 121.7 119.2 109.2 117.5 125.0 129.9 138.9 143.0 149.7 135.5 135.5 '124.0 •121.4 '129.8 Autos and utility vehicles................ do .... 110.1 111.2 88.9 87.5 71.6 82.0 93.6 100.5 111.8 117.1 127.7 107.1 105.8 89.6 •86.9 '99.4 Autos ................................................ do .... 103.6 103.4 81.1 78.1 61.3 70.5 79.8 87.2 96.1 101.9 114.6 93.3 94.3 79.5 •77.7 '87.9 
Home goods ............................................ do .... 138.9 142.0 134.1 125.4 126.3 130.6 129.9 131.1 129.1 129.9 130.4 131.4 128.9 '128.6 •126.9 '125.9 

Nondurable consumer goods .................. do .... 148.9 150.9 149.7 149.5 147.4 148.1 146.8 146.6 147.9 148.8 149.1 148.6 '148.2 148.3 •147.6 '147.0 Clothing .................................................. do .... 126.0 119.8 116.1 113.8 .............. 
Consumer staples .................................. do .... 155.2 159.5 159.0 159.4 158.9 159.2 158.1 158.3 159.0 159.9 159.7 159.4 '158.8 '158.9 •157.9 '157.2 

Consumer foods and tobacco .......... do .... 147.4 150.3 150.4 150.9 150.0 151.1 149.6 148.1 149.9 150.9 149.9 149.6 '148.6 '149.5 •148.3 .............. 
Nonfood staples ................................ do .... 164.3 170.0 169.1 169.3 169.1 168.7 168.0 170.0 169.5 170.4 171.2 170.8 '170.7 '169.8 •169.1 '168.4 

E\~~=~:.ci;:;Jp;:;,:~;;t":::::::::::::::::::::::::::::::::: ~~:::: 145.2 i51.8 151.5 152.1 147.2 147.3 145.9 143.4 140.4 138.4 138.0 137.3 '135.2 '133.5 •133.0 '133.6 
173.2 181.1 179.0 179.0 172.2 171.6 169.0 164.9 159.9 156.7 154.9 153.9 '150.5 '146.4 •144.6 •144.1 

lndust · equipment # ...................... do .... 158.5 166.4 165.1 164.0 158.1 155.9 151.2 145.9 138.9 134.0 131.3 128.4 123.8 '117.7 •115.8 •115.5 
Building and miuing equip ............. do .... 239.9 286.2 293.8 294.6 289.0 274.9 256.9 242.2 224.4 209.0 200.4 190.8 182.1 '166.8 •163.8 '170.3 
Manufacturing equipment .............. do .... 128.2 127.9 123.6 122.0 116.9 116.8 116.3 114.0 109.7 107.5 106.0 104.4 101.6 '98.0 •96.4 '94.0 

Commercial, transit, farm eq. # ...... do .... 192.4 198.0 195.0 196.3 188.5 189.9 189.5 186.9 184.1 183.0 182.2 183.3 '181.4 '179.5 •177.9 '177.0 
Commercial equipment .................... do .... 237.8 258.7 260.6 262.9 256.1 256.4 257.8 253.1 247.7 247.5 248.8 253.5 '254.0 '251.7 •250.8 '249.1 
Transit equipment ............................ do .... 139.9 125.4 116.6 117.5 109.0 110.4 110.5 110.9 110.9 108.3 106.3 102.0 '95.5 '93.2 •91.8 '93.1 

Defense and space equipment ................ do .... 98.2 102.7 105.3 107.0 105.2 106.5 107.0 107.2 107.7 107.6 109.5 109.5 109.5 '111.8 •113.6 '116.0 
Intermediate products .................................... do .... 151.9 154.4 148.7 145.9 143.4 146.3 145.2 143.7 142.6 141.9 142.8 144.7 '143.7 '142.4 •141.9 '141.0 

Construction supplies .................................. do .... 140.9 141.9 130.1 127.0 124.2 127.5 125.6 123.6 122.2 123.1 124.1 127.1 '125.5 '123.6 •123.2 '122.2 
Business supplies .......................................... do ... 162.8 166.7 167.1 164.6 162.4 165.1 164.6 163.7 162.8 160.6 161.4 162.1 '161.8 '161.0 •160.3 .............. 

Materials ................................................................ do .... 147.6 151.6 144.6 139.0 137.2 140.4 138.5 136.2 134.3 133.5 133.0 132.8 '132.0 '130.3 •128.9 '128.4 
Durable ~oods materials ................................ do .... 143.0 149.1 141.0 134.0 129.7 132.4 130.7 128.1 126.6 126.6 126.0 125.1 '123.0 '119.3 •118.0 '117.3 
Nondura le goods materials .......................... do .... 171.5 174.6 164.7 158.3 156.8 164.2 162.0 160.3 156.6 153.5 152.3 154.5 '158.5 '157.7 •155.5 '155.5 
Energy materials .............................................. do .... 129.3 129.0 128.1 127.4 130.9 130.3 128.2 125.8 125.4 125.4 126.0 124.5 '121.0 '122.7 •122.0 '121.4 

By~:~~tt;;;,f~ti~~%:.~ ............................................ do .... 149.5 155.0 155.4 154.7 157.4 155.6 153.1 151.6 148.8 145.2 142.6 141.3 '139.7 '140.7 •140.1 '140.4 
Miuing ................................................................ do .... 132.7 142.2 143.3 142.6 144.5 142.4 138.1 134.1 128.9 123.5 120.1 116.9 '114.7 '116.4 •115.9 •118.0 

Metal mining .................................................. do .... 109.2 123.1 115.4 110.9 121.3 120.8 109.9 108.8 90.0 71.8 58.1 53.4 '55.4 '65.1 •68.4 
Coal .................................................................. do .... 146.7 141.3 160.8 145.5 147.9 158.0 155.6 146.2 149.2 144.4 140.3 135.8 127.9 143.2 •134.1 '129.7 
Oil and gas extraction # ............................ do .... 133.3 146.8 148.4 150.5 151.5 146.6 141.4 137.7 132.7 129.1 127.0 123.3 '121.0 '119.6 •119.6 '123.0 

Crude oil .................................................... do .... 94.9 95.1 93.9 94.5 96.2 94.7 94.2 95.9 95.2 95.7 95.7 95.0 '94.9 '94.0 •93.8 .............. 
Natural gas ................................................ do .... 111.1 111.8 108.1 110.5 111.3 108.8 107.8 107.2 102.8 102.3 102.8 99.5 101.3 "";108:5 ·············· .............. 

Stone and earth minerals............................ do .... 132.8 129.4 116.7 115.7 115.8 120.5 121.6 119.6 114.6 106.6 103.8 105.7 106.3 •109.5 .............. 
Utilities .............................................................. do .... 168.3 169.1 168.9 168.2 171.8 170.4 170.0 171.0 170.9 169.4 167.7 168.5 '167.5 '167.8 •167.1 '165.5 

Electric ............................................................ do .... 189.7 190.9 190.9 190.2 195.2 192.5 191.7 193.1 193.4 191.6 189.2 189.9 '188.2 '188.9 •188.1 '186.2 
Manufacturing ...................................................... do .... 146.7 150.4 145.0 142.0 138.5 140.9 140.1 138.7 137.9 137.7 138.1 138.0 137.1 '135.0 •134.0 '133.9 

Nondurable manufactures .............................. do .... 161.2 164.8 160.3 157.4 155.1 157.8 157.3 156.1 155.0 155.3 155.7 158.9 '156.7 '156.0 •155.2 '155.1 
Foods .............................................................. do .... 149.6 152.1 153.0 152.8 151.1 151.7 150.8 149.7 150.5 151.0 151.0 150.7 '149.0 '150.6 •151.2 .............. 
Tobacco products .......................................... do .... 119.9 122.2 119.6 112.6 112.7 126.7 126.7 116.1 118.6 123.6 121.4 120.6 '113.3 108.6 .............. .............. 
Textile mill products .................................... do .... 138.6 135.7 126.1 122.8 120.0 125.8 126.0 126.3 123.5 123.7 124.3 125.9 '126.1 '126.4 •123.8 .............. 
Apparel products .......................................... do .... 127.0 120.4 113.8 114.1 ""'148:3 .............. "'"146:5 .............. ... ~155:o Paper and products ...................................... do .... 151.1 155.0 152.6 146.6 151.5 150.6 149.8 146.8 147.0 152.5 '154.3 •153.9 '152.9 

I 
Printing and publishing .............................. do .... 139.6 144.2 143.4 145.3 145.6 146.4 145.9 144.2 143.8 142.6 143.9 145.3 144.3 '142.6 •142.6 '144.0 
Chemicals an~roducts .............................. do .... 207.1 215.6 204.6 199.8 196.7 201.3 200.3 198.6 193.6 193.2 194.1 195.6 '196.4 '193.7 •192.8 
Petroleum J>r ucts ...................................... do .... 132.9 129.7 128.0 128.3 123.3 119.5 121.3 120.8 122.2 124.3 124.7 121.4 '122.6 '123.9 •119.9 '118.2 
Rubber an plastics products .................... do .... 255.7 274.0 264.1 247.3 244.7 251.8 253.4 255.1 257.0 258.9 256.8 261.1 262.0 '256.4 •253.7 ·············· Leather and products .................................. do .... 70.1 69.3 70.8 65.6 63.1 64.0 61.2 60.6 61.1 62.3 62.9 60.8 60.9 '59.5 •58.8 ·············· 

Durable manufactures .................................... do .... 136.7 140.5 134.4 131.3 127.1 129.3 128.2 126.7 126.1 125.5 125.9 124.9 '123.5 '120.5 •119.3 '119.3 

~=c~~~~~£'~:::::::::::::::::::::::::::::: ~~:::: 78.5 81.1 84.3 85.5 84.1 83.8 83.8 85.2 86.3 86.5 87.1 86.5 86.9 '89.5 •92.6 '93.8 
119.3 119.1 104.7 104.8 99.2 104.9 103.5 106.2 110.6 112.2 116.9 120.3 '119.9 '117.2 •119.4 .............. 

Furniture and fixtures ................................ do .... 150.0 157.2 153.7 149.4 144.3 148.4 150.2 151.8 151.1 152.5 154.5 156.7 155.7 '154.3 "150.7 .............. 
Clay, glass, and stone products .................. do .... 147.5 147.9 135.9 131.5 128.5 135.0 131.5 127.0 125.0 126.1 126.9 128.8 '130.4 '128.1 •126.5 
Primary metsls .............................................. do .... 102.3 107.9 96.6 89.6 89.7 88.5 83.0 76.4 75.2 72.8 72.9 72.9 '73.2 •70.0 •67.1 '65.9 

Iron and steel ............................................ do .... 92.4 99.8 87.2 79.2 79.6 78.5 73.0 65.1 62.4 58.0 58.1 57.4 '56.4 •54.1 •51.4 ·············· Nonferrous metals .................................... do .... 119.8 122.4 112.8 108.0 108.9 106.7 100.7 95.9 97.0 98.9 102.9 100.3 106.2 '95.5 •94.3 
Fabricated metal ~oducts .......................... do .... 134.1 136.4 130.2 126.1 120.7 121.4 121.1 119.1 ll5.8 115.0 115.5 114.3 '112.3 '108.5 •107.4 '106.5 
Nonelectrical mac 'nery ............................ do .... 162.8 171.2 167.9 167.4 160.9 160.0 157.3 153.7 150.0 147.4 147.1 147.2 '144.9 '140.5 •138.0 '135.8 
Electrical machinery .................................... do .... 172.8 178.4 175.7 170.7 168.2 172.9 172.6 172.2 170.9 170.8 170.3 169.7 167.0 '165.7 •164.9 '164.5 
Transportation equipment .......................... do .... 116.9 116.1 106.1 103.7 96.6 102.0 104.4 105.9 110.0 111.6 112.7 107.0 105.3 '100.8 •100.0 '103.7 

Motor vehicles and parts ........................ do .... 119.0 122.3 105.5 100.4 90.4 98.6 105.6 110.7 119.8 124.0 127.2 116.7 113.5 103.0 •101.7 '108.8 
Instruments.................................................... do .... 171.1 170.3 167.1 166.8 162.2 164.5 163.0 162.8 163.8 164.8 165.2 165.5 '161.9 '156.9 •153.9 '155.5 

BUSINESS SALES 

Mfg. and trade sales (unadj.), total :j: .............. mil. $ .. 3,858,053 4,207,460 344,041 359,752 308,418 323,388 355,915 343,372 347,636 356,134 329,795 336,983 345,243 '340,220 339,023 .............. 
Mfg. and trade sales (seas. adj.), total :j: .............. do .... 13,858,053 14,207,460 344,943 341,330 334,579 340,571 342,121 339,835 349,096 346,126 344,603 339,464 339,470 '332,537 336,372 .............. 

Manufacturing, total t ........................................ do .... 11,850,983 11,994,600 161,442 159,614 155,023 158,142 157,517 156,114 160,828 161,519 161,382 158,619 159,278 '152,473 152,777 .............. 
Durable goods industries ................................ do .... 930,482 1,001,001 80,279 79,133 75,551 77,976 78,124 77,136 79,518 78,888 79,036 77,248 76,562 '72,342 72,668 ......... \'''' 
Nondurable goods industries .......................... do .... 920,501 993,597 81,163 80,481 79,472 80,167 79,394 78,978 81,310 82,631 82,346 81,371 82,716 '80,131 80,109 .............. 

Retail trade, tots! § .............................................. do .... 1951,902 11,038,790 86,733 86,572 85,320 87,418 87,242 88,294 90,841 88,Q42 89,445 88,502 89,326 '90,290 92,613 ·············· Durable goods stores ........................................ do .... 296,594 326,596 26,436 26,206 25,316 26,696 26,958 27,984 29,416 27,175 27,403 26,668 27,498 '27,849 30,050 .............. 
Non dura le goods stores ................................ do .... 655,308 712,194 60,297 60,366 60,004 60,722 60,284 60,310 61,425 60,867 62,642 61,834 61,828 '62,441 62,563 .............. 

Merchant wholesalers, total @ .......................... do .... 11,055,168 11,174,072 96,768 95,144 94,236 95,010 97,361 95,427 97,427 96,565 93,776 92,343 90,866 '89,774 90,982 .............. 
Durable goods establishments ...................... do .... 448,040 499,970 41,495 41,053 40,416 39,932 39,408 38,707 38,407 37,950 38,033 37,121 37,449 '37,797 38,514 .............. 
Nondurable goods establishments ................ do .... 607,128 674,102 55,273 54,091 53,820 55,078 57,953 56,720 59,020 58,615 55,743 55,222 53,417 '51,977 52,468 .............. 

Mfg. and trade sales in constant (1972) dollars 
(seas. adj.), total • .......................................... bil. $ .. ................ ················ 153.2 152.4 148.4 152.2 152.5 150.9 155.2 153.0 152.3 150.4 '150.4 146.8 148.7 ·············· Manufacturing • .................................................. do .... ················ ················ 69.8 69.4 67.0 68.8 68.8 67.7 69.4 69.4 69.0 67.9 '67.9 '64.8 64.9 ·············· Retail trade • ........................................................ do .... ................ ................ 44.9 45.0 44.1 45.1 44.8 45.0 46.1 44.5 44.9 44.6 45.1 '45.1 46.2 ·············· Merchant wholesalers • ...................................... do .... ................ ................ 38.5 38.0 37.3 38.3 38.9 38.2 39.7 39.0 38.4 37.9 '37.3 '37.0 37.5 . ............. 

See footnotes at end of tables. 



January 1983 SURVEY OF CURRENT BUSINESS S-3 

Unless otherwise stated in footnotes below, data 1980 1 1981 1981 1982 

through 1978 and descriptive notes are as sbown 

Nov. I Dec. l~l~l~l~l~l~l~l~l~l~l in the 1979 edition of BUSINESS STATISTICS 
Annual Jan. Dec. 

GENERAL BUSINESS INDICATORS-Continued 
BUSINESS INVENTORIES 

Mfg. and trade inventories, book value, end of year 
or month (unadj.), total ; ............................ mil. $ .. 477,287 513,530 527,253 513,530 513,516 513,844 517,710 512,689 513,132 512,799 511,302 509,661 511,150 '516,744 514,471 ·············· 

Mfg. and trade inventories, book value, end of year 
or month (seas. adj.), total ; ...................... mil. $ .. 482,570 519,394 521,574 519,394 516,256 513,906 513,054 515,074 510,517 512,981 513,387 514,554 515,399 '514,224 508,601 ·············· 

Manufacturing,· total t ........................................ do .... 264,016 283,152 265,784 283,152 261,155 261,688 280,065 278,985 276,449 275,115 274,914 274,302 272,474 '271,710 269,345 ·············· 
Durable goods industries ................................ do .... 174,674 188,429 190,222 188,429 187,054 187,121 186,063 185,916 184,870 184,289 183,798 183,550 182,793 '181,843 179,468 ·············· 
Nondura le goods industries .......................... do .... 89,341 94,723 95,561 94,723 94,100 94,567 94,002 93,070 91,579 90,826 91,116 90,752 89,681 '89,867 89,877 .............. 

Retail trade, total § .............................................. do .... 114,114 125,693 125,618 125,693 124,131 123,395 123,332 123,175 122,367 124,351 125,939 127,151 129,073 '128,628 126,587 ·············· 
Durable goods stores ........................................ do .... 53,747 58,835 58,907 58,835 57,807 56,957 56,803 56,663 55,984 57,346 58,246 60,075 61,628 '60,708 59,095 ·············· 
Nondura le goods stores ................................ do .... 60,367 66,858 66,711 66,858 66,324 66,438 66,529 86,512 66,383 67,005 66,693 67,076 67,445 '67,920 67,492 ·············· 

Merchant wholesalers, total @ •••••••••••••••••••••••••• do .... 104,441 110,549 110,173 110,549 110,971 108,823 109,657 112,913 111,701 113,515 113,534 113,101 113,852 '113,886 112,669 .............. 
Durable goods establishments ...................... do .... 67,033 73,224 73,479 73,224 73,036 72,003 72,782 74,668 72,858 73,908 75,241 74,956 75,799 '75,953 75,122 .............. 
Nondurable goods establishments ................ do .... 37,408 37,325 36,694 37,325 37,935 36,820 36,875 38,245 38,843 39,607 38,293 38,145 38,053 '37,933 37,547 .............. 

Mfg. and trade inventories in constant(1972)dollars, 
265.6 265,5 266.0 '265.3 end of year or month(seas.adj.),total• ........ bil. $ .. ................ ................ 271.2 269.9 267.7 266.5 266.0 266.5 264.5 265.2 262.4 ·············· Manufacturing • .................................................. do .... ................ ................ 149.8 148.4 146.9 146.9 146.4 146.0 145.3 144.6 144.4 144.0 143.3 '142.7 141.2 ·············· Retail trade • ........................................................ do ... ................ ................ 66.2 66.1 65.4 65.0 65.1 65.2 64.7 65.4 65.5 66.4 67.2 66.9 65.9 .............. 

Merchant wholesalers • ...................................... do .... ................ ................ 55.1 55.3 55.4 54.5 54.5 55.4 54.5 55.2 55.6 55.0 55.5 55.8 55.3 .............. 
BUSINESS INVENTORY-SALES RATIOS 

Manufacturing and trade, total ; ...................... ratio .. 1.45 1.44 1.51 1.52 1.54 1.50 1.50 1.52 1.46 1.46 1.49 1.52 1.52 1.55 1.51 .............. 
Manufacturing, total t ........................................ do .... 1.66 1.66 1.77 1.77 1.81 1.78 1.78 1.79 1.72 1.70 1.70 1.73 1.71 1.78 1.76 .............. 
· Durable goods industries ................................ do .... 2.18 2.19 2.37 2.38 2.46 2.40 2.38 2.41 2.32 2.34 2.33 2.38 2.39 '2.51 2.47 .............. 

Materials and supplies ................................ do .... 0.70 0.69 0.74 0.74 0.77 0.74 0.73 0.74 0.71 0.71 0.71 0.71 0.71 0.75 0.74 .............. 
Work in process ............................................ do .... 0.95 0.97 1.05 1.05 1.09 1.05 1.05 1.06 1.02 1.03 1.01 1.04 1.05 1.11 1.10 .............. 
Finished goods .............................................. do .... 0.53 0.53 0.58 0.60 0.62 0.60 0.61 0.61 0.60 0.60 0.60 0.62 0.62 0.66 0.64 .............. 

Nondurable goods industries .......................... do .... 1.13 1.13 1.18 1.18 1.18 1.18 1.18 1.18 1.13 1.10 1.11 1.12 1.08 1.12 1.12 .............. 
Materials and supplies ................................ do .... 0.45 0.45 0.47 0.47 0.48 0.47 0.47 0.47 0.46 0.44 0.45 0.45 0.43 0.44 0.45 .............. 
Work in process ............................................ do .... 0.19 0.19 0.20 0.20 0.20 0.20 0.20 0.20 0.19 0.19 0.19 0.19 0.18 0.19 0.18 .............. 
Finished goods .............................................. do .... 0.48 0.48 0.51 0.50 0.51 0.51 0.52 0.51 0.48 0.47 0.47 0.48 0.47 0.49 0.49 .............. 

Retail trade, total § .............................................. do .... 1.41 1.39 1.45 1.45 1.45 1.41 1.41 1.40 1.35 1.41 1.40 1.44 1.44 '1.42 1.37 .............. 
Durable goods stores........................................ do .... 2.14 2.08 2.23 2.25 2.28 2.13 2.11 2.02 1.90 2.11 2.13 2.25 2.24 2.18 1.97 .............. 
Noudura le goods stores ................................ do .... 1.08 1.07 1.11 1.11 1.11 1.09 1.10 1.10 1.08 1.10 1.07 1.08 1.09 '1.09 1.08 .............. 

Merchant wholesalers, total @ •••••••••••••••••••••••••• do .... 1.13 1.09 1.14 1.16 1.18 1.15 1.13 1.18 1.15 1.18 1.21 1.22 1.25 1.27 1.24 .............. 
Durable ~oods establishments ...................... do .... 1.70 1.67 1.77 1.78 1.81 1.80 1.65 1.93 1.90 1.95 1.98 2:02 2.02 '2.01 1.95 .............. 
Nondura le goods establishments ................ do .... 0.70 0.66 0.66 0.69 0.70 0.67 0.64 0.67 0.66 0.68 0.69 O:S9 0.71 0.73 0.72 .............. 

Manufacturing ;.,d trade in constant (1972) dollars, 
total • .................................................................. do .... ................ ................ 1.77 1.77 1.80 1.75 1.74 1.77 1.70 1.73 1.74 1:77 1.77 1.81 1.77 . ............. 

Manufacturing • .................................................. do .... ................ ................ 2.15 2.14 2.19 2.14 2.13 2.16 2.09 2.08 2.09 2.12 '2.11 '2.20 2.17 .............. 
Retail trade • ........................................................ do .... ................ ................ 1.46 1.47 1.48 1.44 1.45 1.45 1.40 1.47 1.46 1.49 1.49 '1.48 1.43 .............. 
Merchant wholesalers • ...................................... do .... ................ ................ 1.43 1.46 1.49 1.42 1.40 1.45 1.37 1.42 1.45 1.45 1.49 '1.51 1.47 .............. 

MANUFACTURERS' SALES, INVENTORIES, 
AND ORDERS 

Shipments (not seas. adj.), total t ........................ do .... 1,650,983 1,994,600 160,772 155,117 144,431 160,220 165,832 158,058 161,541 169,159 147,553 155,187 165,584 ~157,862 .152,391 .............. 
Durable goods industries, total ........................ do .... 930,482 1,001,001 79,659 76,863 68,605 78,829 83,776 79,101 80,485 84,307 70,361 73,374 79,908 !'75845 I 72,249 .............. 

Stone, clay, and glass products ...................... do .... 46,083 49,141 3,832 3,404 3,238 3,543 3,871 3,801 3,923 4,166 3,708 3,957 4,107: . '4:021 3,702 .............. 
Primary metals.................................................. do .... 133,930 136,847 10,014 9,000 9,634 10,046 9,742 9;507 8,951 8,981 7,481 7~951 ·8,310, . '7,797 ,, 7,078 .............. 

Blast furnaces, steel mills .......................... do .... 61,486 69,195 5,029 4,663 4,837 5,051 4,813 4,440 3,974 4,120 3,291 3J13 •3,554• '3i077 . 2,942 
Fabricated metal products .............................. do .... 116,194 123,262 9,295 8,812 8,360 9,528 10,319 9,978 10,244 10,531 9,126 9,~46 '98761 ''9,39111• 8,829 .............. 
Machinery, except electrical .......................... do .... 180,727 203,737 16,856 17,692 14,455 16,964 18,032 15,602 15,810 16,815 13,619 13,!125 . il(845 :,~14;204 14,065 .............. 
Electrical machinery ........................................ do .... 128,587 137,873 11,725 11,125 10,410 11,689 12,094 11,622 11,716 12,354 10,654 n,:131 '120761 '~11; 708 11,220 .............. 
Transportation equipment .............................. do .... 186,282 203,000 16,194 15,845 12,640 15,524 17,362 16,889 18,004 18,983 14,767 14,616 '16825 ·.~16';183 15,591 .............. 

Motor vehicles and parts ............................ do .... 104,560 114,882 8,940 7,353 6,979 8,521 9,905 .10,297 10,682 11,361 8,412 8,1l83 '9:799 ,·~·~~~ 8,538 .............. 
Instruments and related products ................ do .... 44,139 47,530 3,955 4,054 3,379 3,832 4,171 3,758 3,936 4,285 . 3,519 3i873 4,316 3,844 .............. 

Nondurable goods.industries, total .................. do .... 920,501 993,597 81,113 78,255 75,826 81,391 82,055 78,957 81,056 84,852 77,192 S1!81S 85,676 ~82,037 80,142 .............. 
Food and kindred products ............................ do .... 255,872 269,130 22,111 21,562 20,580 22,814 23,140 21,813 22,721 23,812 21,657 22;335 • ~.~8 !<23;207 23,018 .............. 
Tobacco products .............................................. do .... 11,893 13,000 1,144 1,162 1,083 1,069 1,061 1,153 1,140 1,388 1,024 11279 [

11,492 '. 1,260 1,103 .............. 
Textile mill products ........................................ do .... 47,397 52,274 4,145 3,837 3,553 4,135 4,625 4,070 4,209 4,547 3,412 4:259 ,4,46~ ' '4;292 4,032 .............. 

:, ' 
Paper and allied products .............................. do .... 72,650 79,489 6,476 6,139 6,416 6,782 6,915 6,538 6,447 6,727 6,080 '6.721 6,684 '6,698' 6,322 .............. 
Chemical and allied products ........................ do .... 161,559 175,131 13,346 13,581 13,360 14,369 15,176 14,542 14,629 15,360 12,960 13;977 14,840 ~13,164 . 13,230 .............. 
Petroleum and coal products.......................... do .... 198,673 220,333 17,972 18,067 17,298 16,547 15,533 16,194 17,287 17,770 17,341 17'006 17,443 : .'17,0981 16,609 .............. 
Rubber and plastics products ........................ do .... 47,342 46,504 3,515 3,319 3,375 3,669 3,607 3,648 3,592 3,898 3,469 a:s82 3,778 . '3699: 3,256 .............. ,,, i 

Shipments (seas. adj.), total t ................................ do .... ................ ................ 161,442 159,614 155,023 158,142 157,517 156,114 160,828 161,519 161,382 158,619 159,278 . '152,473: 152,777 .. ............ 
By industry group: 

: 77,248 Durable goods industries, total # ................ do .... ................ ................ 80,279 79,133 75,551 77,976 78,124 77,136 79,518 78,888 79,036 76,562 '72,342 72,668 .. ............ 
Stone, clay, and glass products .................. do .... ................ ................ 3,857 3,808 3,884 3,795 3,821 3,728 3,863 3,834 3,764 3,730 3,800 '3,720 3,726 .. ............ 
Primary metals .............................................. do .... ................ ................ 10,408 9,626 \g·~~ 9,572 8,829 8,953 8,682 8,598 8,443 8,383 8,250 '7,689. 7,353 .............. 

Blast furnaces, steel mills ...................... do .... ................ ................ 5,243 4,892 4,812 4,254 4,156 3,904 3,989 3,685 3,654 3,597 '3,065 3,061 .............. 
Fabricated metal products.......................... do .... ................ ................ 9,492 9,361 9,231 9,557 9,765 9,750 10,096 9,890 9,965 9,680 9,520 '8,921 9,011 .............. 
Machinery, except electrical ...................... do .... ................ ................ 17,527 17,116 15,939 16,587 16,570 15,432 15,899 15,488 14,879 14,847 15,402 '14,044 14,582 .............. 
Electrical machinery .................................... do .... ................ ................ 11,581 11,252 11,210 11,451 11,508 11,677 11,912 11,639 12,108 11,434 11,452 '11,220 11,106 . ............. 
Transportation equipment .......................... do .... ................ ................ 15,695 16,118 13,847 15,152 15,805 15,945 17,314 17,573 17,806 17,589 16,292 '15,053 15,135 .. ............ 

Motor vehicles and parts ......................... do .... ................ ................ 8,439 8,262 7,357 8,241 8,829 9,509 10,109 10,420 10,918 11,018 9,568 '7,923 8,085 .. ............ 
Instruments and related products ............ do .... ................ ................ 3,876 4,035 3,754 3,933 3,942 3,825 3,988 4,007 3,905 3,894 4,043 '3,753 3,759 .. ............ 

Nondurable goods industries, total # .......... do .... ................ ................ 81,163 80,481 79,472 80,167 79,394 78,978 81,310 82,631 82,346 81,371 82,716 '80,131 80,109 .. ............ 
Food and kindred products ........................ do .... ................ ................ 21,652 21,417 22,069 22,709 22,404 22,302 23,018 23,315 23,277 22,275 23,268 '22,392 22,524 .............. 

~~~~iJ~0~ll~~~~~ct;:::::::::::::::::::::::::::::::::::: ~~:::: ................ ................ 1,120 1,134 1,138 1,136 1,103 1,157 1,128 1,351 1,021 1,243 1,511 1,207 1,081 . ............. 
................ ................ 4,095 4,095 3,905 4,150 4,254 5,058 4,148 4,217 4,074 4,198 4,195 '4,084 3,986 .............. 

Paper and allied ~roducts .......................... do .... ................ ................ 6,682 6,680 6,712 6,603 6,599 6,463 6,346 6,425 6,478 6,549 6,492 '6,519 6,529 .............. 
Chemicals and a! · ed products .................. do .... ................ ................ 14,196 14,260 13,740 14,071 13,847 13,751 14,136 14,595 14,259 14,551 14,397 '13,548 14,074 .. ............ 
Petroleum and coal products ...................... do .... ................ ................ 18,030 17,800 17,011 16,024 15,698 16,494 17,382 17,592 17,690 16,976 17,431 '17,352 16,647 .. ............ 
Rubber and lastics roducts .................... do .... ................ ................ 3,682 3,630 ·3646 3520 3,414 3,500 3569 3762 3,807 3590 3,654 '3,483 3414 .............. p p 

See footnotes at end of tables. 



S-4 SURVEY OF CURRENT BUSINESS January 1983 

Unless otherwise stated In footnotes below, data 1980 1 1981 1981 1982 
through 1978 and descriptive notes are as shown 
In the 1979 edition of BUSINESS STATISTICS 

Annual Nov. I Dec. Jan. 1~1~1~1~1~1~1~1~1~1~1 Dec. 

GENERAL BUSINESS INDICATORS-Continued 
MANUFACTURERS' SALES, INVENTORIES, 

AND ORDERS t-Continued 

Shipments (seas. adj.) t-Continued 

By market category: t 
Home goods and apparel ............................ mil. $ .. '128,123 '136,418 11,042 10,513 10,467 11,176 11,208 10,708 10,803 10,858 11,328 11,242 11,149 '10,909 10,702 ·············· Consumer staples .............................................. do .... '328,375 '349,269 28,636 28,479 29,021 29,970 29,753 29,578 30,310 31,043 30,660 30,207 31,361 '29,943 30,415 ·············· Equipment and defense prod., exc. auto .... do .... '276,299 '306,929 26,321. 26,684 24,185 25,566 25,623 23,997 25,056 24,451 24,146 23,766 24,662 '23,707 23,756 ·············· Automotive equipment .................................... do .... '123,602 '135,005 9,933 9,804 8,836 9,769 10,332 11,002 11,661 11,974 12,456 12,494 10,983 '9,315 9,546 .............. 
Construction materials and supplies ............ do .... '144,922 '152,663 11,728 11,515 11,398 11,400 11,738 11,446 12,058 11,720 12,102 11,899 11,787 '11,537 11,490 .............. 
Other materials and supplies ........................ do .... '849,662 '914,319 73,783 72,619 71,115 70,261 68,862 69,383 70,940 71,473 70,690 69,011 69,316 '67,062 66,868 ·············· 

Su~plementary series: 
ousehold durables .......................................... do .... '58,247 '61,299 4,945 4,782 4,723 4,876 4,982 4,897 4,808 4,904 5,133 4,799 5,008 '4,835 4,658 ·············· Capital goods industries .................................. do .... '312,672 '344,647 29,532 29,600 27,067 28,417 28,549 26,869 28,140 27,727 27,283 26,423 27,130 '26,297 26,433 ·············· Nondefense .................................................... do .... '274,246 '297,724 25,387 25,315 23,066 24,043 24,060 22,599 23,471 22,906 22,483 21,776 22,271 '21,372 21,505 ·············· 
Defense ............................................................ do .... '38,426 '46,927 4,145 4,265 4,002 4,374 4,490 4,271 4,869 4,821 4,800 4,647 4,859 '4,925 4,928 ·············· 

Inventories, end of year or month: t 
Book value (unadjusted), total .......................... do .... 261,528 280,131 282,992 280,131 281,926 283,594 282,050 282,017 279,391 276,281 274,487 273,292 269,830 '269,002 266,680 .............. 

Durable goods industries, total...................... do .... 172,115 185,584 187,855 185,584 187,031 188,756 188,026 188,253 187,287 185,442 183,859 183,110 160,765 '179,415 177,250 .............. 
Nondurable goods industries, total .............. do .... 89,413 94,547 95,137 94,547 94,895 94,838 94,024 93,764 92,104 90,839 90,628 90,182 89,065 '89,587 89,430 ·············· 

Book value (seasonally adjusted), total t ........ do .... 264,016 283,152 285,784 283,152 281,155 281,688 280,065 278,985 276,449 275,115 274,914 274,302 272,474 '271,710 269,345 ·············· 
By industry group: 

Durable goods industries, total # ............ do .... 174,674 188,429 190,222 188,429 187,054 187,121 186,063 186,916 184,870 164,289 183,798 183,560 182,793 '181,843 179,466 ·············· 
Stone, clay, and glass products .............. do .... 5,995 6,792 6,781 6,792 6,582 6,629 6,544 6,479 6,429 6,382 6,318 6,396 6,332 '6,413 6,388 ·············· 
Primary metals .......................................... do .... 22,878 26,250 26,415 26,250 25,974 26,070 26,056 25,403 25,063 24,617 24,450 24,142 23,970 '23,738 23,181 .............. 

Blast furnaces, steel mills.................... do .... 12,063 13,347 13,378 13,347 13,120 13,128 13,441 13,075 12,867 12,566 12,485 12,154 11,985 '11,847 11,479 ·············· 
Fabricated metal products ...................... do .... 19,623 20,208 20,561 20,208 20,339 20,142 19,848 19,716 19,664 19,593 19,223 19,200 19,050 '18,682 18,218 ·············· 
Machinery, except electrical .................. do .... 40,714 44,376 44,255 44,376 44,237 44,414 44,134 44,449 44,447 44,008 43,895 43,572 43,010 '42,556 41,835 ·············· 
Electrical machinery ................................ do .... 26,042 28,142 28,655 28,142 27,784 27,697 27,526 27,365 27,024 26,950 26,834 26,891 26,669 '26,670 26,641 ·············· 
Transportation equipment ....................... do .... 35,890 38,237 38,958 38,237 38,122 38,194 38,150 38,743 38,701 39,074 39,339 39,785 40,162 '40,418 39,997 ·············· 

Motor vehicles and parts .................... do .... 9,894 9,226 9,360 9,226 8,957 8,795 8,673 8,640 8,495 8,649 8,849 8,600 8,468 '8,381 8,086 ·············· 
Instruments and related products ........ do .... 9,154 9,610 9,587 9,610 9,420 9,513 9,399 9,516 9,303 9,393 9,422 9,387 9,398 '9,388 9,301 .............. 
By stage of fabrication: t 

Materials and supplies ........................ do .... 55,310 58,461 59,216 58,461 58,184 57,999 56,897 56,947 55,996 55,643 55,781 55,191 54,703 '54,279 63,625 ·············· 
Work in process .................................... do .... 76,851 82,814 84,058 82,814 82,211 82,097 81,729 81,562 81,284 81,304 80,216 80,458 80,379 '80,567 79,806 ·············· 
Fiuished goods ...................................... do .... 42,513 47,153 46,946 47,153 46,659 47,026 47,435 47,408 47,590 47,342 47,801 47,901 47,711 '46,997 46,227 ·············· 

Nondurable goods industries, total # ...... do .... 89,341 94,723 95,561 94,723 94,100 94,567 94,002 93,070 91,579 90,826 91,116 90,752 89,681 '89,867 89,877 ·············· 
Food and kindred products ................ do .... 21,590 20,400 20,939 20,400 20,481 20,486 20,405 20,377 20,140 19,830 20,178 20,212 19,972 '19,911 19,933 ·············· 
Tobacco products .................................. do .... 3,638 4,401 4,231 4,401 4,495 4,514 4,572 4,812 4,812 4,697 4,893 4,696 4,492 4,417 4,456 .............. 
Textile mill Jlioducts ............................ do .... 6,695 7,011 7,061 7,011 6,761 6,710 6,587 6,513 6,501 6,367 6,428 6,381 6,369 '6,350 6,346 .............. 
Paper and · e~roducts .................. do .... 7,788 8,825 8,802 8,825 8,675 8,850 8,921 8,842 8,810 8,757 8,734 8,748 8,831 '8,890 8,667 ·············· 
Chemicals and · ed products ............ do .... 19,514 21,615 21,792 21,615 21,420 21,418 21,428 21,363 20,895 20,973 20,798 20,656 20,272 '20,396 19,942 ·············· 
Petroleum and coal products.............. do .... 9,814 10,544 10,431 10,544 10,373 10,615 10,531 9,675 9,060 9,101 9,220 9,329 9,274 '9,201 9,644 ·············· 
Rubber and plastics products ............ do .... 6,029 6.298 6,546 6,298 6,120 6,172 6,153 6,165 6,115 6,046 5,868 5,791 5,678 '5,603 5,725 ·············· 

By stage of fabrication: 
Materials and supplies ........................ do .... 36,208 38,015 37,834 38,015 37,961 37,899 37,317 37,486 37,172 36,714 36,789 36,448 35,800 '35,637 35,758 ·············· 
Work in process .................................... do .... 15,656 16,196 16,174 16,196 15,959 15,792 15,629 15,601 15,438 15,555 15,519 15,529 15,192 '14,857 14,735 ·············· 
Finished goods ...................................... do .... 37,478 40,511 41,555 40,511 40,179 40,877 41,057 39,983 38,969 38,557 38,808 38,775 38,669 '39,373 39,144 ·············· 

By market category: t 
Home goods and apparel ............................ do .... 20,817 22,948 23,153 22,948 22,766 22,631 22,041 21,948 21,779 21,598 21,675 21,517 21,416 '21,327 21,254 .............. 
Consumer staples.......................................... do .... 32,196 33,100 33,305 33,100 33,309 33,644 33,631 33,673 33,355 32,832 33,351 33,262 32,632 '32,692 32,564 ·············· 
Equip. and defense prod., ex c. auto.......... do .... 70,150 76,445 76,718 76,445 76,265 76,744 76,716 77,708 77,506 77,622 77,423 77,618 77,464 '77,083 76,496 ·············· 
Automotive equipment ................................ do .... 12,328 11,873 12,081 11,873 11,567 11,366 11,220 11,191 11,102 11,226 11,332 11,054 10,807 '10,806 10,471 ·············· 
Construction materials and supplies ........ do .... 20,872 22,172 22,406 22,172 21,729 21,338 21,078 20,723 20,639 20,533 20,415 20,490 20,261 '20,125 20,025 ·············· 
Other materials and supplies .................... do .... 107,653 116,613 118,121 116,613 115,518 115,964 115,379 113,741 112,068 111,304 110,718 110,361 109,894 '109,677 108,535 .............. 

Su~~:~h~~'JU:~~······································ do .... 10,345 11,256 11,343 11,256 11,196 11,120 10,896 10,856 10,692 10,744 10,782 10,656 10,678 '10,548 10,425 .............. 
C~ital goods industries .............................. do .... 79,141 86,515 87,126 86,515 86,302 86,974 86,795 87,752 87,644 87,393 87,378 87,885 87,579 '87,779 86,742 ·············· 

ondefense ................................................ do .... 68,605 73,360 74,164 73,360 72,968 73,376 72,937 73,806 73,615 73,166 73,173 73,426 72,710 '72,575 71,387 ·············· 
Defense........................................................ do .... 10,535 13,154 12,962 13,154 13,334 13,598 13,857 13,946 14,029 14,227 14,205 14,459 14,869 '15,204 15,355 .............. 

New orders, net (not seas. adj.), total t .............. do .... 1,868,857 1,992,179 157,465 153,451 147,978 159,497 166,453 156,759 155,250 162,730 143,375 149,397 161,757 '157,190 149,362 .............. 
Durable ~oods industries, total ····'··················· do .... 948,723 999,266 76,894 75,381 71,856 78,548 84,383 77,867 74,504 78,199 66,393 67,545 75,921 '75,222 69,372 .............. 
Nondura le goods industries, total .................. do .... 920,134 992,912 80,571 78,070 76,122 80,949 82,069 78,892 80,746 64,531 76,982 81,852 85,836 '81,966 79,990 .............. 

New orders. net (seas. adj.), total t ...................... do .... '1,868,857 '1,992,179 159,460 156,660 154,519 155,984 157,198 154,995 156,791 157,058 158,588 154,380 156,166 '149,696 150,767 .............. 
By industry group: 

Durable goods industries, total ...................... do .... '948,723 '999,268 78,592 76,421 75,061 76,309 77,859 76,194 75,710 74,550 76,446 72,982 73,266 '69,598 70,569 .............. 
Primary metals .............................................. do .... '133,936 '133,901 9,686 8,981 9,163 8,241 7,596 8,137 8,453 8,617 8,660 8,178 7,983 '6,943 7,493 .............. 

Blast furnaces, steel mills ...................... do .... '62,217 '66,410 4,836 4,462 4,469 3,741 3,432 3,583 3,928 3,789 3,999 3,749 3,351 '2,795 3,080 .............. 
Nonferrous and other primary met ...... do .... '60,016 '53,606 4,033 3,804 3,866 3,767 3,440 3,828 3,741 3,939 3,797 3,765 4,010 '3,534 3,748 .............. 

Fabricated metal products .......................... do .... '115,658 '122,031 9,124 9,272 8,777 9,052 9,819 8,989 9,405 9,389 9,366 8,897 8,668 '8,297 8,318 .............. 
Machinery, except electrical ...................... do .... '180,332 '202,448 17,073 16,343 15,120 14,506 14,438 15,262 14,408 13,015 12,876 13,091 13,978 '13,824 12,976 .............. 
Electrical machinery .................................... do .... '135,199 '141,845 12,036 11,566 11,842 11,391 12,782 12,508 11,888 11,705 12,396 11,572 12,025 '11,115 12,027 .............. 
Transportation equipment .......................... do .... '198,898 '202,472 15,067 14,617 15,182 17,305 17.138 16,595 16,011 16,347 17,515 16,084 14,828 '14,267 14,487 .............. 

Aircraft, missiles, and parts .................. do .... '70,394 '66,145 5,341 5,282 5,841 7,475 7,206 5,779 4,854 4,560 4,989 5,175 4,181 '5,108 5,174 .............. 
Nondurable goods industries, total .............. do .... '920,134 '992,912 80,868 80,239 79,458 79,676 79,339 78,803 81,081 82,508 82,142 81,398 82,900 '80,098 80,198 .............. 

Industries with unfilled orders t .............. do .... '186,011 '205,870 17,067 17,111 16,946 16,866 17,607 16,653 16,756 16,867 16,742 17,181 17,314 '16,822 17,231 .............. 
Industries without unfilled orders n ........ do .... '734,123 '787,040 63,801 63,128 62,512 62,810 61,732 62,151 64,325 65,641 85,400 64,217 65,586 '63,276 62,967 .............. 

By market category: t 
11,120 Home goods and apparel ................................ do .... '127,594 '136,200 10,835 10,472 10,296 11,570 10,067 11,040 10,964 11,181 11,099 10,978 '10,772 10,744 .............. 

Consumer staples .............................................. do .... '328,433 '349,430 28,669 28,451 28,978 29,996 29,822 29,477 30,340 31,070 30,590 30,181 31,389 '29,967 30,393 .............. 
Equip. and defense prod., excl. auto ............ do .... '293,103 '308,350 26,421 24,381 26,587 26,161 25,349 25,890 22,074 23,179 22,390 21,542 22,310 '22,325 22,668 .............. 
Automotive equipment .................................... do .... '122,045 '134,898 9,497 9,869 8,771 9,438 10,285 10,625 11,398 11,887 12,647 11,928 11,267 '9,346 9,384 .............. 
Construction materials and supplies ............ do .... '144,254 '152,053 11,761 11,228 10,856 11,108 12,006 11,003 11,592 11,364 12,008 11,429 11,691 '11,205 11,075 .............. 
Other materials and supplies ........................ do .... '853,428 '911,251 72,277 72,258 69,031 68,162 68,167 67,937 70,347 68,574 69,772 66,201 66,531 '66,081 66,503 

Supplementary series: 
Household durables .......................................... do .... '57,820 '61,128 4,739 4.747 4,578 4,869 5,353 4,254 5,022 5,004 4,990 4,670 4,850 '4,743 4,718 .............. 
Capital goods industries.................................. do .... '334,266 '347,082 29,372 27,774 28,291 28,772 29,239 28,782 25,107 24,715 25,006 24,207 24,608 '25,004 25,090 .............. 

Nondefense .................................................... do .... '281,364 '288,731 24,369 22,130 21,717 21,560 22,174 22,608 20,332 19,278 20,322 18,893 20,273 '20,183 20,214 .............. 
Defense ............................................................ do .... '52,864 '58,350 5003 5,644 6,573 7,213 7065 6174 4,775 5,437 4,684 5 314 4335 '4,821 4,876 .............. 

See footnotes at end of tables. 



January 1983 SURVEY OF CURRENT BUSINESS S-5 

Unl- otherwise stated in footnotes below, dsta 1980 1 1981 1981 1982 

through 1978 and descriptive notes are as shown 

Nov. I Dec. Jan .. 1 Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. 
in the 1979 edition of BUSINESS STATISTICS 

Annual 

GENERAL BUSINESS INDICATORS-Continued 
MANUFACTURERS' SALES, INVENTORIES, 

AND ORDERS t-Continued 

Unfilled orders, end of year or month (unadjusted), 
total t .............................................................. mil. $.. 318,797 

Durable goods industries, total ........................ do.... 308,131 
Nondur. goods ind. with unfilled orders :j: ...... do.... 10,666 

Unfilled orders, end of year or month (seasonally 
adjusted) total t ............................................ mil. $ .. 

By industry group: 
Durable goods industries, total # ................ do .. .. 

Primary metals .............................................. do ... . 
Blast furnaces, steel mills ...................... do .. .. 
Nonferrous and other primary met ...... do .. .. 

Fabricated metal producta .......................... do .. .. 
Machinery, except electrical ...................... do .. .. 
Electrical machinery .................................... do .. .. 
Transportation equipment .......................... do .. .. 

Aircraft, missiles, and parta .................. do .. .. 

Nondur. goods ind. with unfilled orders :j: .. do .. .. 

By market category: t 
Home goods, apparel, consumer staples ...... do .. .. 
Equip. and defense prod., incl. auto ............ do .. .. 
Construction materials and supplies ............ do .. .. 
Other materials and supplies ........................ do .. .. 

Su/I~=~~:d';r.;:~l~~ .......................................... do .. .. 
Capital goods industries.................................. do .. .. 

Nondefense .................................................... do ... . 
Defense ............................................................ do ... . 

BUSINESS INCORPORATIONS @ 

New incorporations (50 States and Dist. Col.): 

320,977 

310,051 
29,658 
16,966 
8,899 

30,497 
73,884 
47,917 

114,304 
86,831 

10,926 

4,167 
186,434 

17,588 
112,788 

3,123 
218,190 
155,646 
62,544 

Unadjusted .................................................... number.. 533,520 
Seasonally adjusted .............................................. do .. .. 

INDUSTRIAL AND COMMERCIAL 
FAILURES@ 

316,375 318,041 316,375 319,921 319,197 319,817 318,518 312,234 305,804 301,624 295,827 292,004 '291,312 288,282 
306,395 307,877 308,395 309,646 309,365 309,971 308,736 302,762 296,652 292,684 286,850 282,866 '282,244 279,363 

9,979 10,163 9,979 10,275 9,832 9,847 9,782 9,472 9,152 8,940 8,977 9,136 '9,068 8,919 

318,621 321,574 318,621 318,114 315,957 315,639 314,521 310,482 306,032 303,235 299,001 295,883 '293,107 291,091 

308,370 
26,623 
16,113 
7,302 

29,240 
72,627 
51,939 

113,709 
87,207 

10,251 

311,082 
27,268 
16,543 
7,433 

29,828 
73,400 
51,625 

115,211 
88,029 

10,492 

308,370 
26,623 
16,113 
7,302 

29,240 
72,627 
51,939 

113,709 
87,207 

10,251 

307,877 
25,759 
15,573 
7,030 

26,785 
71,807 
52,570 

115,043 
88,123 

10,237 

306,211 
24,427 
14,502 
6,921 

28,281 
69,727 
52,510 

117,196 
90,514 

9,746 

305,947 
23,195 
13,679 
6,697 

28,384 
67,595 
53,784 

118,529 
92,483 

9,692 

305,004 
22,378 
13,106 
6,572 

27,574 
67,425 
54,613 

119,178 
93,349 

9,518 

301,194 296,866 
22,147 22,168 
13,129 12,930 
6,419 6,586 

26,883 26,384 
65,934 63,462 
54,588 54,655 

117,876 '116,652 
92,613 91,494 

9,288 9,166 

294,272 
22,385 
13,244 
6,499 

25,788 
61,458 
54,942 

116,359 
91,178 

8,963 

290,011 
22,181 
13,369 
6,391 

25,004 
59,703 
55,082 

11'4,855 
91,151 

8,990 

286,706 
21,913 
13,093 
6,493 

24,150 
58,276 
55,654 

113,390 
90,025 

9,177 

'283,960 281,859 
'21,167 21,308 
'12,823 12,842 

'6,106 6,259 

'23,528 22,834 
'58,054 56,449 
'55,548 56,469 
'112,604 111,954 
'89,355 88,998 

'9,147 9,232 

'4,244 '4,312 '4,244 4,029 3,998 4,429 3,684 3,951 4,087 3,866 3,700 3,556 ' '3 446 3,464 
187,724 189,959 187,724 190,058 190,323 190,002 191,517 188,274 186,916 185,350 182,561 180,468 '179,112 177,880 
16,982 17,269 16,982 16,440 16,148 16,416 15,972 15,506 15,170 15,076 14,606 14,509 '14,178 13,763 

109,671 110,033 109,671 107,588 105,488 104,793 103,346 102,751 99,859 98,943 '98,134 97,350 '96,371 96,004 

3,069 3,104 3,069 2,924 2,916 3,288 2,643 2,858 2,961 2,815 2,639 2,528 '2,438 2,498 
220,621 222,445 220,621 221,841 222,197 222,888 224,799 221,766 218,756 216,480 '214,264 211,737 [210,440 209,096 
146,701 149,886 146,701 145,351 142,868 140,982 140,991 137,852 134,226 132,067 129,183 127,180 r125,986 124,696 
73,919 72,560 73,919 76,490 79,329 81,905 83,808 83,914 84,530 84,413 85,081 84,557 :•84,452 84,400 

580,867 43,533 48,650 42,680 42,511 52,574 48,845 46,008 48,876 45,282 45,572 45,461 
49,413 47,556 43,330 47,234 46,899 46,876 46,995 45,936 44,525 46,981 45,552 

Failures, total .................................................... number.. 11,742 16,794 
Commercial service .............................................. do.... 1,594 2,366 

1,368 
207 
290 
180 
553 
138 

1,558 
228 
378 
202 
586 
164 

Construction .......................................................... do.... 2,355 3,614 

~.:if=.~~-~~-~~~.:::::::::::::::::::::::::::::::: ~~:::: !:~~~ ~:~~~ 
. Wholesale trade .................................................... do.... 1,284 1, 708 

Liabilities (current), total.. .............................. thous. $ .. 4,635,080 6,955,180 
Commercial service .............................................. do.... 413,502 1,045,825 
Construction .......................................................... do.... 752,109 851,780 
Manufacturing and miuing ................................ do .... 1,885,017 2,370,415 
Retail trade ............................................................ do.... 993,539 1,558,528 
Wholesale trade .................................................... do.... 590,913 1,128,632 

Failure annual rate (seasonally adjusted) 
No. per 10,000 concerns .. 

PRICES RECEIVED AND PAID BY 
FARMERS~ 

Prices received, all farm producta ........ 1910-14= 100 .. 

Crops# .................................................................. do .. .. 
Commercial vegetables .................................... do ... . 
Cotton .................................................................. do .. .. 
Feed grains and hay ........................................ do .. .. 
Food grains ........................................................ do .. .. 
Fruit .................................................................... do ... . 
Tobacco .............................................................. do ... . 

Livestock and producta # .................................. do .. .. 
Dairy products .................................................. do .. .. 
Meat auimals .................................................... do .. .. 
Poultry and· eggs .............................................. do .. .. 

Prices paid: 
Production items .................................................. do .. .. 
All commodities and services, interest, taxes, and 

wage rates (parity index) ............ 1910-14=100 .. 

Parity ratio § ............................................................ do .. .. 

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

Not Seasonally Adjusted 

ALL ITEMS, WAGE EARNERS AND 
CLERICAL WORKERS, REVISED 
(CPI·Wl ...................................................... 1967=100 .. 

ALL ITEMS, ALL URBAN CONSUMERS 
(CPI-U) ...................................................... 1967 = 100 .. 
Special group indexes: 

All items less shelter ........................................ do .. .. 
All items less food ............................................ do .. .. 
All items less medical care ............................ do .. .. 

See footnotes at end of tables. 

'42.1 

614 

539 
562 
583 
417 
452 
458 

1,219 

691 
798 
878 
254 

799 

950 

65 

247.0 

246.8 

235.5 
244.0 
245.5 

'61.3 

633 

580 
676 
565 
446 
456 
477 

1,363 

688 
842 
848 
264 

854 

1,031 

61 

272.3 

272.4 

258.5 
270.6 
270.9 

618,765 
100,240 
69,854 

222,773 
142,320 
83,578 

65.7 

626,739 
103,459 
92,749 

198,651 
100,409 
131,471 

72.2 

COMMODITY PRICES 

593 

524 
621 
507 
373 
442 
554 

1,435 

665 
856 
794 
268 

849 

1,037 

57 

280.4 

280.7 

285.4 
280.1 
279.0 

583 

527 
733 
432 
381 
434 
540 

1,452 

641 
856 
756 
253 

840 

1,031 

57 

281.1 

281.5 

266.0 
280.8 
279.6 

601 

545 
892 
421 
400 
432 
519 

1,478 

659 
850 
791 
259 

856 

1,058 

57 

282.1 

282.5 

267.4 
281.4 
280.6 

608 

534 
789 
409 
391 
425 
547 

1,478 

685 
844 
841 
264 

858 

1,060 

57 

282.9 

283.4 

268.3 
282.1 
281.5 

608 

521 
656 
423 
392 
419 
538 

1,478 

699 
832 
870 
268 

866 

1,067 

57 

282.5 

283.1 

268.5 
281.7 
280.9 

616 

530 
632 
452 
404 
417 
537 

1,469 

706 
820 
898 
255 

866 

1,066 

58 

283.7 

284.3 

268.7 
282.9 
282.1 

633 

541 
602 
458 
418 
413 
581 

1,469 

727 
807 
950 
247 

871 

1,071 

59 

286.5 

287.1 

270.6 
286.0 
284.9 

628 

541 
636 
464 
404 
388 
614 

1,474 

718 
801 
936 
245 

876 

1,073 

59 

290.1 

290.6 

273.8 
289.7 
288.4 

622 

537 
603 
486 
365 
374 
709 

1,400! 

711 

~~~· 
254 

876 

1,077 

58 

291.8 

292.2 

275.3 
291.5 
289.9 

609 

513 
539 
440 
363 
376 

' 695 
1,526 

7l0 
807 
922 
236 

874 

1,078 

56 

292.4 

292.8 

275.7 
292.5' 
290.5 

620 

540 i 
509 i 
464 
345 
382 

1,093 
1;565 

705 
826 
894 
253 

869" 

1,075 

58 

292.8 

293.3 

276.9 
292.9 
290.8, 

586 

493 
529 
5P5 
328 
387 
.726 

.. '1,535 

685 
844 
850 
249 

863 

1,071 

55 

293.6 

'294.1 

277.9, 
294.0 
291.5· 

589 

509 
'641 
'506 
'345 
'322 
'679 

1,548 

'672 
'856 

·'823 
244 

864 

1,073 

55 

293.2 

293.6 

278.1 
293.6 
290.8 

582 

501 
638 
495 
362 
340 
555 

1,548 

666 
856 
819 
232 

862 

1,071 

54 

292.0 

292.4 

278.2 
292.1 
289.5 



S-6 SURVEY OF CURRENT BUSINESS January 1983 

Unless otherwise stated in footnotes below, data 1980 1 1981 1981 1982 
through 1978 and descriptive notes are as shown 

Nov. I Dec. T~T~1~1~1~1~1~1~r Oct. I Nov. T Dec. 
In the 1979 edition of BUSINESS STATISTICS 

Annual Jan. 

COMMODITY PRICES-Continued 
CONSUMER PRICES-Continued 

(U.S. Department of Labor Indexes)-Continued 

Not Seasonally Adjusted 

All items (CPI.U)-Continued 
Commodities .......................................... 1967 = 100 .. 233.9 253.6 258.0 258.4 258.8 259.5 258.8 258.9 261.5 265.1 266.5 266.4 266.6 267.5 267.8 267.7 Nondurables .................................................. do .... 245.0 266.3 269.5 269.8 270.8 271.7 270.7 269.3 270.7 274.4 275.7 275.5 276.2 276.5 276.4 275.8 Nondurables less food .............................. do .... 235.2 257.5 261.1 261.1 260.2 260.1 258.4 255.0 256.2 261.2 263.0 263.6 264.6 265.7 266.1 264.7 Durables .......................................................... do .... 210.4 227.1 233.2 233.7 233.4 233.7 233.5 235.8 239.8 243.2 244.7 244.6 244.1 246.0 246.6 247.3 Commodities less food .................................... do .... 222.0 241.2 246.2 246.5 245.9 246.0 245.2 245.0 247.8 251.9 253.5 253.8 253.9 255.4 258.0 255.8 Services .............................................................. do .... 270.3 305.7 320.6 321.8 323.9 325.3 325.5 328.4 331.8 334.9 337.0 338.9 339.7 340.3 338.6 335.6 Services less rent .......................................... do .... 285.1 324.3 340.8 342.0 344.2 345.7 345.7 349.1 352.8 356.5 358.5 360.5 361.3 361.6 359.3 355.5 

Food# .................................................................... do .... 254.6 274.6 277.1 277.8 281.0 283.3 283.0 283.9 285.5 28.7.8 288.5 287.4 287.6 287.0 286.4 286.5 Food at home .................................................... do .... 251.5 269.9 271.0 271.7 275.3 278.0 277.1 277.9 279.8 282.6 282.8 280.8 260.6 279.4 278.3 277.8 
Housing .................................................................. do: ... 263.3 293.5 304.2 305.2 306.1 307.3 306.7 309.4 313.8 317.5 319.2 320.1 319.7 320.7 319.0 316.3 

Shelter # ............................................................ do .... 281.7 314.7 327.2 328.0 328.3 329.5 327.6 331.4 338.7 340.9 342.8 344.2 342.6 342.8 340.7 335.9 
Rent, residential ............................................ do .... 191.6 208.2 215.0 216.5 217.8 218.6 219.6 220.1 221.8 222.6 224.8 226.0 226.9 228.9 260.2 230.8 
Homeownership ............................................ do .... 314.0 352.7 367.2 367.8 367.5 368.7 365.7 370.6 377.4 382.8 364.5 385.9 383.0 382.8 379.5 372.9 

Fuel and utilities # ........................................ do .... 278.6 319.2 329.8 331.8 336.2 337.1 339.3 339.2 345.4 352.2 354.7 356.3 359.5 363.4 382.2 364.1 
Fuel oil, coal, and bottled gas .................... do .... 556.0 675.9 676.1 662.5 686.0 683.1 664.0 641.3 644.6 656.6 659.9 659.9 662.8 677.2 691.3 686.5 
Gas (piped) and electricity.......................... do .... 301.8 345.9 358.3 359.9 367.4 368.7 375.9 377.8 389.0 398.9 402.1 404.4 409.2 413.4 407.6 410.6 

Household furnishings and operation.......... do .... 205.4 221.3 227.2 227.7 228.4 230.2 231.6 232.6 233.4 233.7 234.1 233.4 234.2 235.4 235.1 235.7 
Apparel and upkeep ............................................ do .... 178.4 186.9 191.3 190.5 187.3 188.0 191.1 191.9 191.5 190.8 189.7 191.8 194.9 195.5 195.4 193.6 
Transportation ...................................................... do .... 249.7 280.0 289.1 289.8 289.9 288.0 285.1 282.9 285.6 292.8 296.1 296.2 295.3 295.5 295.8 294.8 

Private ................................................................ do .... 249.2 277.5 285.8 286.5 286.6 284.5 281.3 278.8 281.5 288.9 292.3 292.4 291.1 291.1 291.4 290.4 
New cars ........................................................ do .... 179.3 190.2 195.3 197.0 197.4 195.5 194.4 196.0 197.5 198.1 198.6 198.7 197.7 197.7 199.0 200.1 
Used cars ........................................................ do .... 208.1 256.9 281.4 281.9 280.5 279.7 280.9 285.1 291.4 298.2 302.4 304.4 304.6 306.7 310.5 312.6 

Public .................................................................. do .... 251.6 312.0 333.2 333.8 334.9 336.8 336.7 339.3 342.1 345.6 347.2 348.1 353.3 356.3 356.0 355.6 
Medical care .......................................................... do .... 265.9 294.5 308.2 310.2 313.4 316.2 318.8 321.7 323.8 326.4 330.0 333.3 336.0 338.7 342.2 844.3 

Seasonally Adjusted 

All items, percent change from previous month ........ ................ ················ 0.5 0.4 0.3 0.2 -0.3 0.2 1.0 1.0 0.6 0.3 0.2 0.5 0.1 -0.3 
Commodities .................................................. 1967 = 100 .. ................ ················ 258.8 259.6 259.9 260.4 259.1 258.4 260.7 264.0 265.5 265.6 266.2 267.9 268.6 268.9 
Commodities less food ............................................ do .... ················ ················ 246.5 247.5 247.2 247.2 245.9 244.6 246.9 250.6 252.7 253.1 253.5 255.6 256.4 256.9 
Food ............................................................................ do .... ................ ................ 279.3 279.5 281.5 283.2 282.2 283.0 285.4 287.2 287.0 286.2 287.6 286.2 288.4 288.0 

Food at home ........................................................ do .... ················ ................ 273.3 273.1 275.9 278.1 276.4 277.1 279.9 282.0 281.0 279.2 280.5 280.7 280.5 279.2 
Apparel and upkeep ................................................ do .... ................ ................ 189.3 189.4 189.3 190.1 190.9 191.1 191.0 191.2 192.1 192.8 193.2 193.6 193.3 192.6 
Transportation .......................................................... do .... ................ ................ 290.8 292.5 291.9 289.9 287.1 282.6 283.8 289.7 293.1 293.9 294.8 296.5 297.4 297.5 

Private .................................................................... do .... ················ ················ 287.8 289.6 288.7 286.5 283.4 278.5 279.7 285.7 289.2 290.0 290.6 292.2 293.2 293.3 
New cars ............................................................ do .... ················ ················ 194.6 196.1 196.0 194.5 194.6 196.0 196.5 197.9 198.8 199.7 200.1 199.3 198.4 199.1 

Services ...................................................................... do .... ................ ................ 321.4 322.9 324.4 325.6 325.7 328.7 331.8 334.5 336.4 338.5 338.9 339.7 339.2 336.4 
PRODUCER PRICES § 

(U.S. Department of Labor Indexes) 

Not Seasonally Adjusted 

All commodities ............................................ 1967 = 100 .. 268.8 293.4 295.5 295.8 298.3 298.6 298.0 298.0 298.6 299.3 300.4 '300.2 299.5 299.9 300.4 300.6 
By staJ.e of processing: t 

Cru e materials for further processing ...... do .... 304.6 329.0 313.9 311.5 318.4 321.6 320.0 322.6 328.3 325.6 323.4 '319.8 316.3 312.2 313.4 312.6 
Intermediate materials, supplies, etc .......... do .... 280.3 306.0 309.0 309.4 311.0 311.1 310.6 309.9 309.8 309.9 311.1 '310.8 310.7 310.0 310.1 310.2 
Finished goods # ............................................ do .... 247.0 269.8 274.7 275.4 277.9 277.9 277.3 277.3 277.8 279.9 281.7 '282.3 281.4 284.1 284.9 285.1 

Finished consumer goods............................ do .... 248.9 271.3 275.2 275.8 278.3 278.6 277.7 277.3 277.7 280.1 282.1 '282.8 282.0 284.2 285.2 285.1 
Capital equipment ........................................ do .... 239.8 264.3 273.0 274.1 276.2 275.0 275.8 277.2 278.1 279.2 280.2 '280.7 279.5 283.8 284.0 285.1 

By durability of product: 
Durable goods .................................................... do .... 251.5 269.8 275.4 276.0 277.6 277.4 277.4 278.1 278.5 278.3 278.9 '278.8 278.7 281.4 281.2 282.0 
Nondurable goods ............................................ do .... 282.4 312.4 311.4 311.4 314.7 315.4 314.2 313.6 314.5 316.0 317.6 '317.1 315.9 314.3 315.5 315.1 
Total manufactures .......................................... do .... 261.5 286.0 289.7 289.9 291.9 292.0 291.4 291.1 291.3 292.4 293.7 '293.8 293.1 293.9 294.0 294.1 

Durable manufactures ................................ do .... 250.8 269.6 275.8 276.5 278.0 277.8 277.8 278.7 279.2 279.3 279.9 '279.8 279.7 282.4 282.4 283.2 
Nondurable manufactures .......................... do .... 273.0 303.6 304.5 304.3 306.8 307.2 305.9 304.1 304.0 306.3 308.5 308.6 307.3 305.9 306.3 305.6 

Farm prod., processed foods and feeds ............ do .... 244.7 251.5 242.5 241.0 246.0 248.4 247.5 251.6 255.8 255.3 252.4 '249.6 247.5 243.9 244.0 244.8 
Farm products .................................................. do .... 249.4 254.9 237.4 234.6 242.2 247.1 244.7 250.6 256.5 252.7 246.6 '240.8 234.4 229.1 230.6 232.5 
Foods and feeds, processed ............................ do .... 241.2 248.7 244.3 243.6 247.1 248.1 248.1 251.1 254.4 255.8 254.6 '253.5 253.6 251.0 250.4 250.6 

Industrial commodities ........................................ do .... 274.8 304.1 309.3 310.0 311.8 311.6 311.0 309.9 309.6 310.6 312.8 '313.2 312.9 314.4 315.1 315.0 
Chemicals and allied products ...................... do .... 260.3 287.8 292.0 291.8 292.9 293.6 294.6 294.3 295.0 293.3 291.6 291.6 291.4 290.4 290.5 289.3 
Fuels and related prod., and power .............. do .... 574.0 694.4 698.1 702.5 705.1 697.8 689.7 670.6 662.2 677.3 701.1 '705.6 701.8 699.6 707.3 702.6 
Furniture and household durables .............. do .... 187.7 198.4 202.1 202.9 203.5 204.6 205.5 206.0 206.5 207.0 206.8 '208.1 207.7 208.4 208.3 208.6 
Hides, skins, and leather products .............. do .... 248.9 261.5 259.8 260.7 261.8 261.6 260.6 263.4 263.2 261.8 263.1 '262.0 264.8 264.7 264.3 265.2 
Lumber and wood products............................ do .... 286.9 292.8 282.1 285.4 285.5 285.2 285.3 286.5 284.6 289.0 288.6 '284.2 283.0 279.6 279.9 284.8 
Machinery and equipment .............................. do .... 239.8 263.1 270.4 272.0 274.1 275.4 276.2 277.6 278.2 278.6 279.6 '279.9 280.3 280.9 281.3 281.8 
Metals and metal products ............................ do .... 286.4 300.4 304.2 303.3 304.7 304.2 302.9 303.1 302.8 299.3 299.5 '299.2 301.8 302.1 301.0 300.9 
Nonmetallic mineral products ........................ do .... 283.0 309.5 313.7 313.5 315.6 319.0 319.9 320.2 321.2 320.9 321.1 '320.5 320.2 321.2 321.5 320.9 
Pulp, paper, and allied products .................... do .... 249.2 273.7 280.4 281.0 285.5 286.3 287.4 288.5 289.6 289.5 289.1 '289.3 289.2 289.2 289.6 289.5 
Rubber and plastics products ........................ do .... 217.4 232.8 238.0 238.3 237.3 239.3 240.8 241.1 242.1 242.5 242.0 '242.6 243.3 243.0 242.6 243.0 
Textile products and apparel ........................ do .... 183.5 199.6 203.6 203.4 205.0 205.6 205.0 205.4 205.4 205.0 204.1 '204.2 203.8 202.6 203.5 202.4 
Transportation equipment # .... Dec. 1968= 100 .. 207.0 235.4 246.3 246.8 248.6 245.2 245.2 245.8 247.5 249.1 249.8 '250.6 245.0 256.4 256.1 257.5 

Motor vehicles and equip ................ 1967 = 100 .. 208.8 237.5 248.9 249.5 250,8 246.8 246.8 247.2 249.2 251.1 252.0 '252.8 245.0 258.1 257.5 257.9 
Seasonally Adjusted t 

Finished goods, percent change from previous 
month ................................................................................ ................ ················ 0.5 0.3 0.5 -0.2 -0.1 0.1 -0.1 1.0 0.5 0.6 -0.1 0.5 0.6 0.1 

By stage of processing: t 
Crude materials for further processing 1967 = 100 .. ················ ················ 318.1 313.6 319.3 317.3 314.7 320.1 327.4 327.0 323.7 '321.2 317.0 314.7 317.4 314.6 
Intermediate materials, supplies, etc .............. do .... ................ ················ 310.6 311.1 312.0 311.1 310.1 308.3 308.8 309.6 310.7 '310.4 310.8 310.3 311.7 311.8 
Finished goods # ................................................ do .... ................ ················ 275.5 276.3 277.8 277.3 276.9 277.1 276.9 279.7 281.2 '282.9 282.6 283.9 285.7 285.9 

Finished consumer goods ................................ do .... ................ ................ 276.3 276.9 278.5 278.2 277.3 277.3 276.8 279.8 281.4 '283.1 282.7 284.2 286.4 286.2 
Food ..................................................... , .......... do .... ................ ................ 253.2 253.0 255.9 257.1 256.8 261.1 262.7 283.9 259.8 '260.2 258.9 258.5 258.1 258.3 
Finished goods, exc. foods .......................... do .... ................ ................ 283.8 284.6 285.6 284.7 283.6 281.7 280.4 284.1 286.2 '290.4 290.6 293.0 296.1 295.7 

Durable ........................................................ do .... ................ ................ 224.5 224.7 224.4 223.1 224.3 223.7 224.6 226.6 227.2 '228.9 227.1 229.0 230.6 230.8 
Nondurable ................................................ do .... ................ ................ 328.0 329.3 331.3 330.6 327.8 325.0 322.0 327.1 334.0 '336.5 338.1 340.7 345.2 344.5 

Capital equipment ............................................ do .... ................ ................ 272.5 274.1 275.4 274.3 275.7 276.5 277.5 279.5 280.5 '282.5 282.1 282.7 283.5 285.1 
PURCHASING POWER OF THE DOLLAR 

As measured by: 
Producer prices ...................................... 1967=$1.00 .. 0.405 0.371 0.364 0.363 0.360 0.360 0.361 0.361 0.360 0.357 0.355 0.354 0.355 0.352 0.351 0.351 
Consumer prices .................................................. do .... 0.406 0.367 0.356 0.355 0.354 0.353 0.353 0.352 0.348 0.344 0.342 0.342 0.341 0.340 0.341 0.342 

See footnotes at end of tables. 



January 1983 

Unless otherwise stated In footnotes below, data 
through 1978 and descriptive notes are as shown 
In the 1979 edition of BUSINESS STATISTICS 

CONSTRUCTION PUT IN PLACE 

New construction (unadjusted), total .............. mil. $ .. 

Private, total # .. :................................................. do ... . 
Residential.......................................................... do ... . 

New housing units .. ; ..................................... do ... . 

Nonresidential buildings, except farm and 
public utilities, total # ........................ mil. $ .. 

Industrial ........................................................ do ... . 
Commercial .................................................... do ... . 

Public utilities: 
Telephone and telegraph ............................ do ... . 

Public, total # ...................................................... do ... . 

Buildings (excluding military) # .................. do ... . 
Housing and redevelopment ...................... do ... . 
Industrial ........................................................ do ... . 

Military facilities .............................................. do ... . 
Highways and streets ...................................... do ... . 

New construction (seasonally adjusted at annual 
rates), total ...................................................... bil. $ .. 

Private, total # .................................................... do ... . 

Residential.......................................................... do ... . 
New housing units ........................................ do ... . 

Nonresidential buildings, except farm and 
public utilities, total # .......................... bil. $ .. 

Industrial........................................................ do ... . 
Commercial .................................................... do ... . 

Public utilities: 
Telephone and telegraph ............................ do ... . 

Public, total # ...................................................... do ... . 

Buildings (excluding military) # .................. do ... . 
Housing and redevelopment ...................... do ... . 
Industrial ........................................................ do ... . 

Military facilities .............................................. do ... . 
Highways and streets ...................................... do ... . 

CONSTRUCTION CONTRACTS 

Construction contracts in 50 States (F.W. Dodge 
Division, McGraw-Hill): 

Valuation, total •'••············································· mil. $ .. 
Index (mo. data seas. adj.) .............. 1977 = 100 .. 

Public ownership .......................................... mil. $ .. 
Private ownership ............................................ do ... . 
By type of building: 

Nonresidential .............................................. do ... . 
Residential ...................................................... do ... . 

Non-building construction .............................. do ... . 
New construction planuing 

(Engineering News-Record) § ....•..........•............ do .... 

HOUSING STARTS AND PERMITS 

New housing units started: 
Unadjusted: 

Total (private and public) ............................ thous .. 
Privately owned ............................................ do ... . 

One-family structures .............................. do ... . 

Seasonally adjusted at annual rates: 
Total privately owned ...................................... do ... . 

One-family structures .................................. do ... . 

New private housing units authorized by building 
permits (16,000 permit-issuing places): 

Monthly data are seas. adj. at annual rates: 
Total .................................................................. thous .. 

One-family structures .................................. do ... . 

Manufacturers' shipments of mobile homes 
Unadjusted .......................................................... thous .. 
Seasonally adjusted at annual rates ................ do ... . 

CONSTRUCTION COST INDEXES 

Dept. of Commerce composite .................. 1977 = 100 .. 

American Appraisal Co., The: 
Average, 30 cities .................................... 1913=100 .. 

Atlanta ................................................................ do ... . 
New York .......................................................... do ... . 
San Francisco .................................................... do ... . 
St. Louis .............................................................. do ... . 

Boeckh indexes: 
Average, 20 cities: 

Apartments, hotels, office buildings 1977 = 100 .. 
Commercial and factory buildings ................ do ... . 
Residences .......................................................... do ... . 

Enfu~\di~;~--~-~-~~~~~~~: .......................... 1967 = 100 .. 
Construction .......................................................... do ... . 

Federal Highway Adm.-Highway construction: 
Composite (avg. for year or qtr.) .......... 1977 = 100 .. 

See footnotes at end of tables. 
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1980 1 1981 1981 1982 

Annual Nov. I Dec. Jan. 1~1~1~1~1~1~1~1~1~1~1 Dec. 

230,749 

175,699 
87,261 
63,139 

52,434 
13,837 
29,945 

6,733 

55,050 

18,517 
1,648 
1,441 

1,880 
13,807 

148,393 
"107 

41,717 
106,676 

52,492 
83,668 
32,234 

149,143 

1,312.6 
1,292.2 

852.2 

1,191 
710 

221.6 

143.2 

2,495 
2,660 
2,553 
2,671 
2,343 

125.1 
127.7 
128.9 

287.7 
301.4 

163.0 

CONSTRUCTION AND REAL ESTATE 

238,201 

185,222 
86,566 
62,664 

60,818 
17,030 
34,248 

7,074 

52,979 

17,792 
1,722 
1,655 

1,964 
13,304 

150,189 
'107 

39,070 
111,120 

58,250 
60,063 
31,877 

166,366 

1,100.3 
1,064.2 

705.4 

986 
564 

240.7 

152.5 

2,643 
2,841 
2,645 
2,873 
2,453 

137.4 
140.1 
136.0 

19,963 

15,487 
6,736 
4,630 

5,545 
1,588 
3,117 
I 

831 

4,476 

1,511 
135 
109 

165 
1,110 

230.0 

178.1 

76.2 
50.4 

63.4 
18.4 
35.7 

7.5 

51.9 

17.7 
1.6 
1.5 

1.9 
12.8 

'9,676 
92 

'2,344 
'7,332 

'4,408 
'3648 
'1:620 

15,492 

64.9 
64.6 
40.1 

860 
554" 

743 
413 

15.7 
207 

154.7 

2,678 
2,878 
2,646 
2,918 
2,523 

143.2 
145.9 
141.6 

18,865 

14,941 
5,966 
3,951 

5,230 
1,456 
3,008 

652 

3,924 

1,459 
147 
158 

161 
756 

228.8 

176.6 

75.8 
49.4 

62.2 
16.6 
36.4 

7.5 

52.2 

17.6 
1.6 
1.8 

2.0 
12.7 

11,577 
112 

2,862 
8,715 

4,445 
3,739 
3,393 

17,516 

59.7 
59.1 
34.1 

882 
550 

797 
454 

14.2 
206 

156.1 

2,700 
2,893 
2,659 
2,934 
2,535 

15,142 

12,170 
4,963 
3,450 

4,542 
1,226 
2,619 

466 

2,971 

1,186 
111 
93 

159 
434 

225.1 

175.5 

73.7 
51.0 

62.8 
17.1 
36.2 

7.3 

49.6 

16.8 
1.7 
1.1 

2.1 
11.5 

10,580 
118 

2,673 
7,907 

3,458 
3,006 
4,113 

13,920 

47.6 
47.2 
29.3 

885 
592 

803 
450 

13.9 
211 

156.5 

144.1 
146.3 
142.1 

14,726 

11,794 
4,417 
3,166 

4,575 
1,239 
2,623 

531 

2,932 

1,227 
113 
121 

114 
444 

222.6 

173.0 

69.2 
49.2 

64.1 
17.2 
36.8 

8.4 

49.6 

17.7 
1.5 
1.8 

1.5 
12.4 

8,881 
115 

2,998 
5,883 

3,606 
3,143 
2,132 

12,102 

52.0 
51.3 
32.5 

945 
568 

792 
436 

17.2 
251 

156.0 

16,705 

13,349 
5,175 
3,789 

5,018 
1,338 
2,898 

639 

3,356 

1,290 
129 
138 

179 
585 

224.6 

173.6 

70.0 
51.0 

64.9 
16.6 
38.4 

7.4 

51.0 

16.9 
1.6 
1.6 

2.3 
13.3 

13,036 
105 

4,280 
8,756 

5,273 
4,600 
3,164 

10,844 

78.7 
78.2 
51.8 

931 
621 

851 
460 

17,943 

14,173 
5,915 
3,856 

5,195 
1,296 
3,078 

584 

3,770 

1,377 
137 
150 

137 
721 

226.1 

175.1 

72.3 
49.6 

64.2 
15.9 
38.4 

7.1 

51.0 

17.5 
1.6 
1.8 

1.7 
12.1 

11,713 
88 

3,394 
8,319 

4,400 
4,656 
2,658 

14,043 

85.1 
84.1 
55.8 

19,323 20,932 '20,490 '21,021 

15,205 16,281 '15,738 '15,801 
6,609 6,899 '6,680 '6,628 
4,175 4,406 4,676 4,846 

5,383 
1,417 
3,119 

588 

4,118 

1,377 
128 
131 

186 
1,014 

228.7 

179.9 

75.5 
51.0 

64.4 
17.1 
36.8 

7.3 

48.8 

16.5 
1.5 
1.5 

2.1 
11.7 

11,821 
94 

3,773 
8,048 

4,233 
4,984 
2,604 

9,119 

99.2 
98.8 
58.9 

5,776 
1,543 
3,320 

654 

4,651 

1,488 
132 
146 

168 
1,467 

231.6 

182.6 

75.3 
49.8 

67.1 
18.4 
38.0 

7.0 

48.9 

16.8 
1.6 
1.6 

1.9 
13.1 

15,444 
111 

4,360 
11,084 

6,113 
5,602 
3,729 

8,278 

91.9 
91.1 
63.5 

5,610 
1,433 
3,302 

626 

'4,752 

'1,458 
'142 
'141 

'201 
1,563 

'227.6 

'178.7 

'73.4 
51.5 

64:0 
16.4 
37.5 

7.4 

'48.9 

'16.1 
1:6 
1.7 

'2.3 
14.1 

12,528 
98 

3,745 
8,7~3 

5,011 
5,144 
2,372 

11,992 

107.2 
106.8 
61.4 

5,615 
1,458 
3,235 

652 

'5,220 

'1,527 
'153 
'144 

'215 
1,673 

'228.1 

'176.6 

'72.1 
52.8 

63.3 
16.7 
36.1 

7.2 

'51.4 

'16.9 
'1.8 
1.8 

'2.5' 
13.3 

13,896 
112 

3,411 
10,465 

5,250 
5,414 
3,232 

10,385 

97.2 
96.0 
62.0 

'21,402 

'16,005 
'6,602 
'5,006 

'5,679 
'1,465 
8,289 

652 

'5,396 

'1,599 
'150 
'167 

'244 
1,672 

'228.1 

'177.0 

'71.5 
'53.1 

'64.2 
'16.6 
37.1 

7.3 

'51.1 

'16.8 
'1.6 
1.6 

'2.7 
13.5 

14,180 
117 

3,849 
10,330 

5,226 
5,525 
3,429 

11,936 

108.4 
106.4 
63.3 

'21,049 

'16,126 
'6,817 
'4,973 

'5,774 
'1,548 
'3,252 

604 

'4,923 

'1,479 
'154 
154 

'164 
'1,649 

'229.1 

'177.7 

'74.1 
'52.3 

'63.5 
'17.1 
'35.7 

6.5 

'51.3 

'17.3 
'1.9 
2.1 

'2.3 
'14.3 

12,549 
105 

3,272 
9,276 

5,027 
5,629 
1,893 

13,373 

'111.5 
'110.5 
'66.3 

20,753 

16,149 
7,022 
5,019 

5,723 
1,483 
3,226 

4,603 

1,531 
162 
151 

211 
1,248 

237.2 

164.4 

78.4 
54.2 

65.6 
17.2 
37.1 

52.8 

18.0 
1.9 
2.1 

2.5 
14.0 

12,909 
122 

3,137 
9,772 

4,520 
5,628 
2,761 

15,530 

110.0 
'109.0 
'66.1 

17,683 

81.7 
81.2 
50.2 

882 1,066 908 1,193 1,033 1,129 '1,126 '1,404 1,222 
566 631 

879 
450 

944 
488 

621 628 645 677 '701 '883 800 

929 1,062 888 1,003 1,172 '1,192 1,291 
516 500 497 581 651 '729 732 

22.1 22.3 21.8 23.6 19.4 22.2 21.2 20.4 
218 

18.8 
246 252 255 246 257 246 

156.3 '156.5 '154.9 '154.3 '155.1 

146.0 
148.5 
143.1 

149.0 
151.1 
146.1 

152.6 
154.3 
149.9 

234 222 

154.8 '155.1 

153.6 
155.2 
151.2 

155.8 158.4 

154.9 
158.0 
152.5 

310.3 322.8 '322.3 324.7 325.7 324.8 325.0 328.6 328.5 330.6 333.5 332.9 332.8 334.5 3339.6 
328.9 344.2 '344.0 346.8 347.8 347.2 347.3 353.0 352.9 357.9 360.0 361.0 360.9 362.3 '366.0 

156.7 156.8 145.3 146.8 147.8 



s-s SURVEY OF CURRENT BUSINESS January 1983 

Unless otherwise stated in footnotes below, data 1980 1 1981 1981 1982 
through 1978 and descriptive notes are as shown 

Nov. I Dec. 1~1~1~1~1~1~1~1~1~1~1 in tbe 1979 edition of BUSINESS STATISTICS 
Annual Jan. Dec. 

CONSTRUCTION AND REAL ESTATE-Continued 
REAJ, ESTATE1! 

MFi!Jage applications for new home construction: 
A net aif,plications ............................ thous. unite .. 141.4 92.3 4.6 8.2 7.5 8.6 9.8 6.3 5.2 6.7 8.2 6.8 9.8 11.8 7.9 11.3 

Season y adjusted annual rates .................. do .... ................ ................ 61 126 136 126 104 67 51 76 90 76 106 139 101 186 

Requests for VA appraisals ................................ do .... 202.2 153.8 8.7 9.1 9.3 9.1 11.1 13.6 13.0 14.1 12.3 11.9 12.9 15.7 16.9 15.1 
Seasonally adjusted annual rates .................. do .... ................ ................ 123 141 142 119 118 143 151 154 139 127 150 181 226 243 

Home mortgars insured or guaranteed by: 
Fed. Hous. dm.: Face amount .................... mil. $ .. 16,458.53 10,278.14 727.94 593.31 443.87 606.52 585.12 547.57 589.61 716.28 653.80 592.51 772.41 724.61 771.21 1,083.56 
Vet. Adm.: Face amount§ .................................. do .... 13,855.54 7,905.93 464.19 357.69 327.39 393.60 421.78 374.45 327.85 443.89 438.90 552.50 743.54 385.69 454.78 563.89 

Federal Home Loan Banks, outetandin! advances 
to member institutions, end of perio ........ mil. $ .. 48,963 65,194 64,409 65,194 65,099 65,089 66,162 67,941 67,801 69,398 69,325 68,399 67,642 67,077 66,308 66,004 

New mortgage loans of all savings and loan 
associations, estimated total ...................... mil. $ .. 72,537 53,283 2,934 3,760 2,628 2,849 3,966 3,807 3,797 5,006 4,101 4,543 5,112 '4,724 4,911 .............. 

ByJo=::n~~:'~n .......................................... do .... 14,946 11,599 600 824 495 592 966 832 796 1,052 859 981 1,154 '1,125 1,127 .............. 
Home purchase ................................................ do .... 42,957 28,299 1,498 1,682 1,204 1,320 1,647 1,612 1,607 2,080 1,921 1,962 1,968 '1,786 1,801 .............. 
All other purposes ............................................ do .... 14,634 13,385 836 1,254 929 937 1,353 1,383 1,394 1,874 1,321 1,600 1,970 '1,813 1,983 .............. 

DOMESTIC TRADE 
ADVERTISING 

Magazine advertising (Publishers Information 
Bureau): 

Cost, total .......................................................... mil. $ .. 2,872.6 3,222.5 393.3 275.3 211.2 249.5 287.8 290.9 338.9 262.7 210.7 211.6 307.5 351.1 397.6 .............. 
Apparel and accessories .................................. do .... 112.2 141.7 16.5 11.6 7.9 8.4 15.1 15.9 11.8 5.5 7.6 13.0 23.2 17.2 16.7 .............. 
Automotive, incl. accessories .......................... do .... 231.1 290.1 38.4 21.0 20.3 23.5 29.6 25.5 36.5 17.0 21.2 20.1 17.9 36.8 46.2 .............. 
Building materials ............................................ do .... 52.5 56.5 5.4 3.8 2.7 2.5 4.4 5.9 6.8 4.4 3.7 3.0 6.9 5.1 4.1 .............. 
Drugs and toiletries ........................................ do .... 280.8 318.3 31.1 23.5 20.1 27.8 27.5 30.8 34.4 28.7 22.6 23.5 30.4 30.3 28.5 .............. 
Foods, soft drinks, confectionery .................. do .... 211.9 231.8 34.2 20.3 10.3 21.1 18.5 26.2 21.2 22.8 20.9 15.8 22.3 26.9 34.3 .............. 
Beer, wine, liquors............................................ do .... 239.2 251.8 33.7 37.9 15.1 16.2 20.8 20.7 22.7 23.2 16.1 12.2 19.5 24.3 32.6 .............. 
Houshold equip., supplies, furnishings ........ do .... 139.6 165.4 23.5 13.0 7.1 6.7 12.5 14.9 19.2 9.6 8.5 6.7 17.1 16.0 17.5 .............. 
Industrial materials.......................................... do .... 71.0 67.5 8.3 4.7 3.5 4.2 5.5 5.2 8.0 3.5 3.2 3.2 3.9 3.7 4.4 .............. 
Soaps, cleansers, etc ........................................ do .... 30.0 29.6 3.5 1.7 1.5 1.9 2.8 3.1 3.0 2.3 1.4 1.7 2.1 3.2 2.5 .............. 
Smoking materials............................................ do .... 290.3 314.5 28.4 25.2 21.2 24.5 27.1 28.9 32.3 28.2 27.2 31.0 32.0 34.2 38.7 .............. 
All otber .............................................................. do .... 1,213.9 1,355.1 170.3 112.7 101.4 112.5 123.3 129.6 143.0 117.5 66.6 82.8 132.1 153.1 172.0 .............. 

Newspaper advertising expenditures (Media 
Records Inc.): 

Total .................................................................... mil. $ .. 8,185.9 9,575.4 936.7 795.0 738.3 729.6 824.3 814.7 904.9 .............. .............. .............. .............. .............. .............. .............. 
Automotive ........................................................ do .... 182.4 225.6 19.6 13.2 21.6 22.5 25.8 24.1 25.0 .............. .............. .............. ........ ( ..... .............. .............. .. ............ 
Classified ............................................................ do .... 2,195.6 2,514.9 201.3 149.1 208.4 197.3 218.5 209.2 233.6 .............. .............. .............. .............. .............. .............. . ............. 
Financial ............................................................ do .... 297.3 387.2 31.1 31.7 42.6 26.0 31.3 30.6 29.4 .............. .............. .............. .............. .............. .............. .. ............ 
General ................................................................ do .... 1,121.7 1,380.0 137.1 91.7 120.6 119.1 128.8 122.8 137.8 .............. .............. .............. .............. .............. .............. .. ............ 
Retail .................................................................. do .... 4,388.9 5,067.8 547.5 509.4 345.0 364.7 419.9 428.0 479.0 .............. .............. .............. .. ............ .............. .............. .............. 

WHOLESALE TRADE t 
Merchant wholesalers sales (unadj.), ~otal ...... mil. $ .. 1,055,168 1,174,072 95,938 98,565 87,340 87,470 103,912 96,622 95,748 98,549 91,642 92,666 91,904 '91,461 92,674 .............. 

Durable goods establishments .............. : ........... do .... 448,040 499,970 40,333 41,012 35,404 36,578 42,482 39,675 37,908 39,582 37,348 38,383 38,647 '38,704 38,475 .............. 
Nondurable goods establishments .................... do .... 607,128 674,102 55,605 57,553 51,936 50,892 61,430 56,947 57,840 58,967 54,294 54,283 53,257 '52,757 54,199 .............. 

Merchant wholesalers inventories, book value, 
end of year or month (unadj.), total ........ mil. $ .. 104,655 111,163 111,015 111,163 111,331 110,187 111,386 113,319 111,342 112,469 112,444 111,116 112,255 '114,075 113,532 .............. 

Durable goods establishments .......................... do .... 65,825 72,345 72,450 72,345 71,575 71,931 73,073 75,265 74,169 75,238 76,219 75,031 75,344 '75,118 74,070 .............. 
Nondurable goods establishments .................... do .... 38,830 38,818 38,565 38,818 39,756 38,256 38,313 38,054 37,173 37,231 38,225 36,085 36,911 '38,957 39,462 .............. 

RETAIL TRADE 

All retail stores: t 
Estimated sales (unadj.), total t .................... mil. $ .. 951,902 1,038,790 87,331 106,069 76,647 75,698 86,129 87,502 90,347 88,426 90,600 89,130 87,755 '90,877 '93,958 '113,158 

Durable goods stores # .................................. do .... 296,594 326,596 25,750 29,140 21,704 23,365 27,988 27,903 29,443 28,502 28,116 27,889 27,762 '27,710 '29,332 '32,309 

Bui1~'1 .:'tt;l~~;,~a~~:;~:· .. ~~~~~~ .. s~y_I~ .. 49,616 53,164 4,190 3,841 3,056 3,055 3,861 4,308 4,886 4,808 4,665 4,501 4,477 '4,489 '4,179 '3,853 
Automotive dealers ...................................... do .... 162,309 180,722 13,444 13,341 12,118 13,912 17,068 16,506 17,329 16,225 15,996 15,880 15,828 '15,788 '16,828 '15,857 
Furuiture, home furn., and equip ............ do .... 43,416 45,701 3,987 4,836 3,211 3,143 3,552 3,451 3,477 3,647 3,715 3,676 3,577 '3,677 '4,005 '4,874 

Nondurable goods stores ! ............................... do .... 655,308 712,194 61,561 76,929 54,943 52,333 56,141 59,599 60,904 59,924 62,484 61,241 59,993 '63,167 '64,626 '80,849 
General merch. group stores ...................... do .... 117,227 127,494 12,622 19,888 7,442 7,468 9,473 10,226 10,775 10,143 10,124 10,519 10,119 '11,089 '13,296 '20,849 
Food stores .................................................... do .... 217,047 237,586 19,514 22,019 19,968 18,594 20,066 20,616 21,157 20,785 22,398 20,600 20,703 '21,300 '20,450 '23,275 
Gasoline service stations ............................ do .... 93,624 101,665 8,271 8,555 8,110 7,460 7,918 7,819 8,062 8,463 8,652 8,577 8,144 '8,296 '8,087 18,302 

Apparel and accessory stores .................... do .... 44,426 47,755 4,268 6,676 3,302 3,168 3,729 4,038 3,934 3,649 3,812 4,130 3,919 '4,157 '4,493 16,874 
Eating and drinking places ........................ do .... 85,842 94,070 7,570 7,888 7,279 7,259 8,129 8,464 8,889 8,934 9,428 9,427 8,812 '9,204 '8,596 19,161 
Drug and proprietary stores ...................... do .... 30,504 32,999 2,725 3,837 2,590 2,575 2,802 2,829 2,833 2,827 2,827 2,802 2,764 '2,855 '2,911 '4,080 
Liquor stores .................................................. do .... 17,083 17,461 1,438 2,125 1,333 1,257 1,362 1,410 1,469 1,450 1,560 1,439 1,389 '1,434 1,423 .............. 

Estimated sales (seas. adj.), total t .................. do .... ................ ................ 86,733 86,572 85,320 87,418 87,242 88,294 90,841 88,042 89,445 88,502 89,326 '90,290 '92,613 '92,263 

Durable goods stores # .................................. do .... ................ ................ 26,436 26,206 25,316 26,696 26,958 27,984 29,416 27,175 27,403 26,668 27,498 '27,849 '30,050 '29,517 
Building materials, hardware, garden supfly, 

4,102 4,257 4,076 4,077 '4,116 '4,170 14,095 and mobile home dealers # .......... mi . $ .. ................ ................ 4,213 4,058 4,046 4,173 4,263 4,480 4,261 
Building materials and supply stores .. do .... ................ ................ 2,758 2,586 2,538 2,668 2,727 2,829 2,938 2,855 2,861 2,742 2,733 '2,796 2,820 .............. 
Hardware stores ........................................ do .... ................ ................ 789 783 844 777 785 759 820 764 746 714 709 '744 750 .............. 

Automotive dealers ...................................... do .... ................ ................ 14,596 14,497 13,677 14,819 15,175 16,074 17,269 15,288 15,492 14,911 15,671 '16,123 '18,146 '17,401 
Motor vehicle dealers .............................. do .... ................ ................ 12,866 12,819 12,083 13,156 13,526 14,360 15,485 13,446 13,688 13,137 13,893 '14,313 '16,336 '15,598 
Auto and home supply stores ................ do .... ................ ................ 1,730 1,678 1,594 1,663 1,649 1,714 1,784 1,842 1,804 1,774 1,778 '1,810 1,810 .............. 

Furuiture, home furn., and equip. # ...... do .... ................ ................ 3,775 3,776 3,508 3,634 3,652 3,706 3,723 3,641 3,717 3,613 3,600 '3,631 '3,700 '3,781 
Furuiture, home furnishings stores...... do .... ................ ................ 2,270 2,285 2,112 2,161 2,182 2,233 2,239 2,187 2,204 2,187 2,180 '2,242 2,245 .............. 
Household appliance, radio, TV ............ do .... ................ ................ 1,246 1,236 1,137 1,180 1,173 1,184 1,181 1,136 1,222 1,123 1,109 '1,118 1,188 .............. 

See footnotes at end of tables. 



January 1983 SURVEY OF CURRENT BUSINESS S-9 

Unless otherwise stated In footnotes below, data 1980 1 1981 1981 1982 

through 1978 and descriptive notes are as shown 

Nov. I Dec. l~l~l~l~l~l~l~J~I~I~I In the 1979 edition of BUSINESS STATISTICS Annual Jan. Dec. 

DOMESTIC TRADE-Continued 
RETAIL TRADE-Continued 

All retaH stores t -Continued 
Estimated sales (seas. adj.)-Continued 

Nondurable goods stores ............................ mil. $ .. ..... · ........... ................ 60,297 60,366 60,004 60,722 60,284 60,310 61,425 60,867 62,042 61,834 61,828 '62,441 '62,563 162,746 
General merch. group stores ...................... do .... ·····(;)··· .... ................ 10,751 10,774 10,427 10,735 10,833 10,700 11,181 10,795 11,039 10,895 10,838 '10,891 '11,130 111,301 

Department stores .................................... do .... ................ 8,721 8,728 8,672 8,890 8,992 8,861 9,237 8,923 9,140 9,003 8,924 '9,004 '9,083 19,194 
Variety stores ............................................ do .... ................ ................ 740 738 707 711 760 721 759 717 746 756 732 '736 747 ·············· 

Food stores .................................................... do .... ................ ················ 20,393 20,487 20,213 20,390 20,340 20,555 20,984 20,648 20,990 21,067 21,070 '21,157 '21,096 121,109 
Grocery stores ............................................ do .... ................ ................ 18,867 18,950 18,666 18,737 18,798 19,028 19,390 19,017 19,361 19,428 19,469 '19,578 '19,508 1 19,673 

Gasoline service stations ............................ do .... ................ ················ 8,536 8,521 8,628 8,363 8,047 7,827 7,935 8,075 8,257 8,138 8,177 '8,206 '8,269 18,228 

Apparel and accessory stores # ................ do .... ................ ................ 3,985 3,984 3,947 4,334 4,196 4,017 4,233 4,001 4,175 4,082 4,007 '4,019 '4,120 14,072 
Men's and bohf' clothing ........................ do .... ................ ................ 830 627 568 618 619 633 679 644 660 611 654 631 633 .. ............ 
Women's clot 'ng, spec. stores, furriers do ... ................ ................ 1,485 1,471 1,534 1,661 1,599 1,562 1,641 1,542 1,595 1,556 1,503 '1,557 1,618 . ............. 
Shoe stores ................................................ do .... ................ ................ 702 750 722 786 781 700 759 707 754 746 741 '714 728 . ............. 

Eating and drinking places ........................ do .... ................ ................ 7,935 7,880 7,973 8,431 8,329 8,364 8,514 8,549 8,697 8,777 8,699 '9,050 '9,106 19,061 
Drug and proprietary stores .................. .... do .... ................ ................ 2,801 2,801 2,690 2,827 2,880 2,852 2,882 2,920 2,905 2,892 2,950 '2,943 '2,952 12,946 
Liquor stores .................................................. do .... ................ ................ 1,463 1,500 1,466 1,465 1,495 1,519 1,496 1,453 1,468 1,449 1,448 '1,463 1,426 .. ............ 

Estimated inventories, end of year or month: t 
Book value (unadjusted), total .................. mil. $ .. 111,104 122,236 133,246 122,236 119,899 120,063 123,374 123,540 122,399 124,049 124,371 125,253 '129,065 133,773 .............. .............. 

Durable goods stores # .............................. do .... 52,991 57,994 59,819 57,994 57,454 56,869 57,842 57,780 57,319 58,419 58,462 57,935 '59,131 60,034 .............. .............. 
Building materials and supply stores .. do .... 9,197 9,390 9,745 9,390 9,372 9,667 9,795 9,970 9,997 9,951 9,868 9,804 '9,638 9,684 .............. .............. 
Automotive dealers .................................. do .... 24,708 28,211 27,838 28,211 28,249 27,384 28,097 27,624 27,207 28,483 28,762 27,657 '28,179 28,528 .............. .............. 
Furoiture, home fum., and equip ........ do .... 8,346 8,847 9,349 8,847 8,663 8,605 8,630 8,630 8,688 8,772 8,738 8,939 '9,156 9,364 .............. .............. 

Nondurable goods stores # ........................ do .... 58,113 64,242 73,427 64,242 62,445 63,194 65,532 65,760 65,080 85,630 65,909 67,318 '69,934 73,739 .............. .............. 
General merch. group stores.................. do .... 19,811 22,515 28,746 22,515 22,113 22,575 24,016 24,411 24,070 24,324 24,686 25,435 '26,781 28,909 .............. .............. 

Department stores ................................ do .... 14,835 16,897 21,730 16,897 16,600 16,882 18,025 18,395 18,069 18,039 18,128 18,722 '19,760 21,540 .............. .............. 
Food stores ................................................ do .... 12,600 13,825 14,208 13,825 13,573 13,724 13,907 13,907 13,825 14,009 13,702 13,586 '13,830 ' 14,384 .............. .............. 
Apparel and accessory stores ................ do .... 9,041 9,574 11,193 9,574 9,249 9,565 10,054 9,945 9,882 9,837 9,963 10,533 '10,976 11,401 .............. .............. 

Book value (seas. adj.), total .......................... do .... 114,114 125,693 125,618 125,693 124,131 123,395 123,332 123,175 122,367 124,351 124,939 127,151 '129,073 128,719 .............. .............. 
Durable goods stores # .............................. do .... 53,747 58,835 58,907 58,835 57,807 56,957 56,803 56,663 55,984 57,346 58,246 60,075 '61,628 60,601 .............. .............. 

Building materials and supply stores .. do .... 9,610 9,822 9,903 9,822 9,652 9,638 9,500 9,587 9,734 9,785 9,878 9,863 '9,745 9,792 .............. .............. 
Automotive dealers .................................. do .... 24,488 27,987 28,091 27,987 27,695 27,006 27,068 26,716 25,911 27,414 28,337 29,803 '30,931 . 30,030 .............. .............. 
Furoiture, home furn., and equip ........ do .... 8,542 9,074 9,068 9,074 8,968 8,826 8,708 8,604 8,679 8,728 8,791 8,886 '9,056 9,004 .............. .............. 

Nondurable goods stores # ........................ do .... 60,367 66,858 66,711 66,858 66,324 66,438 66,529 66,512 66,388 67,005 66,693 67,076 '67,445 68,118 .............. .............. 
General mere h. group stores .................. do .... 21,810 24,821 25,113 24,821 24,666 24,611 24,689 24,620 24,444 24,751 24,929 25,109 '25,018 25,628 .............. .............. 

Department stores ....... ......................... do .... 16,213 18,487 18,798 18,487 18,465 18,470 18,506 18,469 18,270 18,370 18,442 18,629 '18,589 19,164 .............. .............. 
Food stores ................................................ do .... 12,535 13,702 13,583 13,702 13,766 14,018 13,824 13,893 13,979 14,185 13,896 13,835 '13,956 13,924 .............. .............. 
Apparel and accessory stores ................ do .... 9,388 9,952 10,030 9,952 10,097 10,197 10,301 10,200 10,177 10,236 10,115 10,296 '10,325 10,271 .............. .............. 

Firms with 11 or more stores: 
Estimated sales (unadjusted), total .............. mil. $ .. 338,028 372,443 33,310 44,821 27,194 26,138 30,277 31,360 32,205 31,268 32,491 31,914 '31,507 33,177 .............. .............. 

Durable goods stores ........................................ do .... 25,023 27,216 2,404 3,447 1,710 1,718 2,115 2,205 2,370 2,368 2,387 2,305 '2,320 2,357 .............. .............. 
Auto and home supply stores .................... do .... 3,608 3,846 321 345 275 259 323 852 346 359 370 348 '345 359 .............. .............. 

Nondurable goods stores # ............................ do .... 313,005 345,227 30,906 41,374 25,484 24,420 28,162 29,155 29,835 28,900 30,104 29,609 '29,187 30,820 .............. .............. 
General merchandise group stores .......... do .... 105,982 116,115 11,533 18,270 6,753 6,814 8,715 9,401 9,931 9,334 9,279 9,686 '9,290 10,180 .............. .............. 
Food stores .................................................... do .... 115,059 127,517 10,488 12,064 10,934 10,086 10,923 11,204 11,321 11,038 12,046 10,928 '11,201 11,499 .............. .............. 

Grocery stores............................................ do .... 113,630 125,629 10,339 11,790 10,797 9,929 10,779 11,031 11,175 10,889 11,886 10,778 '11,057 11,359 .............. .............. 
Apparel and accessory stores .................... do .... 17,066 18,798 1,729 2,790 1,160 1,137 1,477 1,666 1,606 1,458 1,534 1,776 '1,611 1,725 .............. .............. 
Eating places .................................................. do .... 18,237 20,125 1,690 1,705 1,579 1,512 1,750 1,804 1,925 1,926 2,014 2,011 '1,856 1,900 .............. .............. 
Drug stores and proprietary stores .......... do .... 16,137 17,769 1,477 2,254 1,394 1,374 1,524 1,535 1,550 1,518 1,554 1,521 '1,507 1,538 .............. .............. 

Estimated sales (sea. adj.), total # .................. do .... ................ ................ 31,391 31,827 31,311 31,951 32,044 31,789 32,737 32,362 32,932 32,651 '32,768 82,614 . ............. .............. 
Auto and home supply stores ........................ do .... ...... (i)""" ................ 313 320 329 339 337 329 341 332 348 338 '344 341 . ............. .............. 
Department stores ............................................ do .... ................ 8,374 8,407 8,330 8,539 8,668 8,517 8,914 8,626 8,830 8,680 '8,632 8,695 . ............. .............. 
Variety stores.................................................... do .... ................ ................ 578 580 550 563 598 586 619 571 602 604 587 586 . ............. .............. 
Grocery stores .................................................. do .... ................ ................ 10,725 10,927 10,733 10,863 10,910 10,987 11,180 11,044 11,140 11,321 '11,225 11,191 . ............. .............. 
AWare! and accessory stores ........ ................ do .... ................ ................ 1,567 1,591 1,598 1,710 1,664 1,614 1,724 1,614 1,740 1,680 '1,631 1,660 . ............. .............. 

omen's clothing, spec. stores, furriers .. do .... ................ ................ 655 665 674 718 697 676 713 679 713 700 '670 698 .............. .. ............ 
Shoe stores .................. .......... .................. ...... do .... ................ ................ 337 366 358 368 385 342 388 353 379 357 349 348 .. ............ .............. 

Drug stores and proprietary stores .............. do .... ................ ................ 1,503 1,489 1,488 1,561 1,611 1,547 1,578 1,588 1,604 1,575 '1,640 1,626 .............. . ............. 

LABOR FORCE, EMPLOYMENT, AND EARNINGS 
POPULATION OF THE UNlTED STATES 

Total, incl. armed forces overseas :t: ...................... mil.. '227.66 '229.81 230.67 280.84 231.Ql 231.18 231.32 231.48 231.83 231.81 231.99 232.22 232.43 232.63 232.84 233.01 

LABOR FORCE 

Not Seasonally Adjusted 

Labor force, total, persons 16 years of age 
and over ............................................................ tbous .. 109,042 110,812 111,337 110,738 110,173 110,492 110,936 110,990 112,089 113,742 114,706 114,083 112,744 112,955 113,035 112,641 

Armed forces ........ .................. ............. ................. do .... 2,102 2,142 2,158 2,164 2,159 2,168 2,175 2,176 2,175 2,173 2,180 2,196 2,198 2,188 2,180 2,164 
Civilian labor force, total .................................... do .... 106,940 108,670 109,179 108,574 108,014 108,324 108,761 108,814 109,914 111,569 112,526 111,887 110,546 110,7.67 110,855 110,477 

fl~f~Ji~~d··:::::::::::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 99,303 100,397 100,502 99,562 97,831 97,946 98,471 98,858 99,957 100,683 101,490 101,177 99,851 99,825 99,379 98,849 
7,637 8,273 8,676 9,013 10,183 10,378 10,290 9,957 9,957 10,886 11,036 10,710 10,695 10,942 11,476 11,628 

Seasonally Adjusted 11 

Civilian labor force, total .................................... do .... '109,254 '109,066 '109,034 '109,364 '109,478 '109,740 '110,378 '110,147 '110,416 '110,614 '110,858 '110,752 '111,042 111,129 
Participation rate • ............................ percent .. 63.8 63.9 '63.9 '63.7 '63.6 '63.8 '63.8 '63.9 '64.2 '64.0 '64.1 '64.1 '64.2 '64.1 '64.2 64.2 

Employed, total .............................................. thous .. ......... 58:5 '100,229 '99,677 '99,688 '99,695 '99,597 '99,484 '99,994 '99,681 '99,588 '99,683 '99,543 '99,176 '99,136 99,093 
Employment-population ratio • ., .... percent .. 58.3 '57.9 '57.5 '57.5 '57.4 '57.3 '57.2 '57.4 •57.2 '57.1 '57.1 '56.9 '56.6 '56.6 56.5 

Agriculture .................................................. tbous .. 3,364 3,388 '3,389 '3,219 '3,379 '3,867 '3,367 '3,356 '3,446 '3,371 '3,445 '3,429 '3,363 '3,413 '3,466 3,411 
Nonagriculture .............................................. do .... 95,938 97,030 '96,840 '96,458 '96,309 '96,328 '96,230 '96,128 '96,548 '96,310 '96,148 '96,254 '96,180 '95,763 '95,670 95,682 

Unemployed, total ............................................ do .... ....... 2;285 '9,025 '9,389 '9,346 '9,669 '9,881 '10,256 '10,364 '10,466 '10,828 '10,931 '11,315 ~11,576 '11,906 12,036 
Long term, 15 weeks and over .............. do .... 1,871 '2,856 '2,407 '2,402 '2,750 '2,962 '3,080 '3,267 '3,517 •3,569 '3,637 ~'3,856 '4,167 '4,524 4,732 

See footnotes at end of tables. 
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S-10 SURVEY OF CURRENT BUSINESS January 1983 

Unless otherwise stated in footnotes below, data 1980 1 1981 1981 1982 
through 1978 and descriptive notes are as shown 
in the 1979 edition of BUSINESS STATISTICS 

Anoual Nov. I Dec. Jan. I Feb. 1~1~1~1~1~1~/~f~l~l~ 
LABOR FORCE, EMPLOYMENT, AND EARNINGS-Continued 

LABOR FORCE-Continued 

Seasonally Adjusted 11 
Civilian labor force-Continued 

Unemployed-Continued 
Ratea (unemployed in each group as percent 

of civilian labor force in the group): 
All civilian workers ............................................ 7.1 7.6 '8.3 '8.6 '8.6 '8.8 '9.0 '9.3 '9.4 '9.5 '9.8 '9.9 '10.2 '10.5 '10.7 10.8 

Men, 20 years and over ....... ~ ......................... 5.9 6.3 '7.0 '7.6 '7.6 '7.7 '8.0 '8.3 '8.3 '8.7 '8.9 '9.0 '9.6 '9.8 '10.0 10.1 
Women, 20 years and over .......................... 6.4 6.8 •7.2 '7.4 '7.2 '7.6 '7.9 '8.1 '8.2 '8.1 '8.3 '8.3 '8.4 '8.7 '9.0 9.2 
Both sexes, 16-19 years .................................. 17.8 19.6 '21.5 '21.4 '21.7 '22.3 '21.9 '22.8 '22.9 '22.5 '23.9 '23.8 '23.8 '24.1 '24.2 24.5 
White ................................................................ 6.3 6.7 '7.3 '7.6 '7.6 '7.7 '7.9 '8.3 '8.4 '8.4 '8.7 '8.7 '9.1 '9.3 '9.6 9.7 
Black and other .............................................. 13.1 14.2 '15.2 '15.7 '15.5 '16.0 '16.6 '16.8 '17.1 '17.1 '17.4 '17.7 '18.1 '18.4 '18.5 18.8 
Married men, spouse present ...................... 4.2 4.3 '5.0 '5.6 '5.3 '5.4 '5.6 '6.0 '6.1 '6.4 '6.6 '6.8 '7.2 '7.5 '7.6 7.8 
Married women, spouse present ........... : ...... 5.8 6.0 '6.4 '6.6 '6.3 '6.9 '7.0 '7.6 '7.3 '7.1 '7.4 '7.3 '7.6 •7.9 '8.2 8.2 
Women who maintain families .................... 9.2 10.4 '10.8 '10.3 '10.4 '10.4 '10.8 '11.5 '11.9 '12.1 '12.0 '11.7 '12.4 '11.3 '12.5 13.2 

Occupation: 
White-collar workers ...................................... 3.7 4.0 '4.2 '4.5 '4.3 '4.6 '4.7 '4.8 '4.8 '4.9 '4.9 '4.9 '4.9 '5.2 '5.5 5.6 
Blue-collar workers ........................................ 10.0 10.3 '11.6 '12.6 '12.4 '12.5 '13.0 '13.5 '13.6 '14.0 '14.4 '14.4 '15.5 '15.8 '16.2 16.3 

Industry of last job (nonagricultural): 
Private wage and salary workers ................ 7.4 7.7 '8.4 '9.0 '8.8 '9.0 '9.4 '9.8 '9.8 '10.0 '10.2 '10.2 '10.7 '11.0 '11.4 11.6 

Construction ................................................ 14.1 15.6 '17.7 '18.0 '18.5 '18.3 '18.2 '19.3 '18.9 '19.5 '20.3 '20.4 '22.0 '22.3 '21.8 22.0 
Manufacturing ............................................ 8.5 8.3 '9.4 '10.8 '10.3 '10.6 '10.7 '11.3 '11.5 '12.2 '12.1 '12.4 '13.6 '14.1 '14.8 14.8 

Durable goods .......................................... 8.9 8.2 '9.4 '11.6 '10.9 '11.2 '10.8 '11.9 '12.2 '13.1 '12.8 '13.3 '14.9 '16.0 '17.0 17.1 
EMPLOYMENT t 

Employees on payrolls of nonagricultural estab.: 
Total, not adjusted for seasonal variation .... thous .. 90,406 91,105 91,765 91,437 89,269 89,413 89,679 89,984 90,455 90,570 89,238 89,057 89,523 '89,516 '89,418 •89,311 

Private sector (excl. government) ................ do .... 74,165 75,081 75,628 75,329 73,407 73,328 73,503 73,830 74,295 74,599 74,230 74,180 74,129 '73,689 '73,459 •73,382 

Seasonally Adjusted t 
Total employees, nonagricultural payrolls.......... do .... 90,406 91,105 90,996 90,642 90,460 90,459 90,304 90,083 90,166 89,839 89,535 89,312 89,267 '88,860 '88,684 •88,518 

Private sector (excl. government) .................... do .... 74,165 75,081 75,088 74,725 74,596 74,609 74,445 74,231 74,313 74,007 73,900 73,640 73,504 '73,118 '72,953 •72,783 
Nonmanufacturing industries ........................ do .... 53,880 54,908 55,185 55,049 55,079 55,155 55,126 55,062 55,198 55,077 55,087 54,968 54,932 '54,793 '54,770 •54,649 

G'ki~:i~';~~~~~:::::::::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 25,658 25,481 25,176 24,908 24,684 24,631 24,450 24,289 24,255 23,994 23,840 23,657 23,530 '23,239 '23,082 •22,988 
1,027 1,132 1,202 1,206 1,201 1,203 1,197 1,182 1,152 1,124 1,100 1,086 1,075 '1,058 1,051 •1,036 

Construction ...................................................... do .... 4,346 4,176 4,071 4,026 3,966 3,974 3,934 3,938 3,988 3,940 3,927 3,899 3,883 '3,856 '3,848 •3,818 
Manufacturing .................................................. do .... 20,285 20,173 19,903 19,676 19,517 19,454 19,319 19,169 19,115 18,930 18,813 18,672 18,572 '18,325 '18,183 •18,134 

Durable goods................................................ do .... 12,187 12,117 11,901 11,724 11,622 11,575 11,490 11,375 11,332 11,203 11,133 10,993 10,900 '10,666 '10,555 •10,533 
Lumber and wood products .................... do .... 690 668 628 615 607 611 607 615 617 615 614 614 616 '614 '618 •619 
Furniture and fixtures ............................ do .... 465 467 462 457 452 449 446 443 443 442 439 443 439 '434 433 •435 
Stone, clay and glass products .............. do .... 662 638 620 610 596 596 590 584 586 580 579 574 571 '565 '556 •553 
Primary metal industries ........................ do .... 1,142 1,121 1,082 1,053 1,038 1,024 1,007 976 945 926 906 889 865 831 '815 •806 
Fabricated metal products ...................... do .... 1,613 1,592 1,553 1,529 1,515 1,505 1,496 1,481 1,472 1,452 1,446 1,427 1,414 '1,381 '1,367 •1,364 
Machinery, except electrical .................. do .... 2,494 2,607 2,511 2,486 2,459 2,446 2,419 2,389 2,377 2,322 2,274 2,230 2,208 2,142 2,109 •2,095 
Electric and electronic equipment ........ do .... 2,090 2,092 2,077 2,049 2,055 2,048 2,038 2,034 2,034 2,026 2,018 2,011 1,995 1,969 '1,962 •1,939 
Transportation equipment ...................... do .... 1,899 1,892 1,830 1,791 1,777 1,778 1,774 1,748 1,755 1,745 1,759 1,719 1,709 '1,658 '1,633 •1,664 
Instruments and related products ........ do .... 711 726 727 725 720 718 716 713 713 708 708 702 701 '694 688 •685 
Miscellaneous manufacturing ................ do .... 418 410 411 409 403 400 397 392 390 387 390 384 382 378 374 •373 

Nondurable goods ........................................ do .... 8,098 8,056 8,002 7,952 7,895 7,879 7,829 7,794 7,783 7,727 7,680 7,679 7,672 '7,659 '7,628 •7,601 
Food and kindred products ........ ............ do .... 1,708 1,674 1,664 1,661 1,657 1,663 1,658 1,643 1,652 1,637 1,643 1,628 1,629 '1,644 '1,642 •1,632 
Tobacco manufactures ............................ do .... 68 69 69 68 69 68 68 67 67 67 65 65 63 '63 61 •63 
Textile mill products ................................ do .... 847 822 804 794 780 777 760 773 759 741 741 737 735 735 725 >720 
Apparel and other textile products ...... do .... 1,263 1,244 1,235 1,222 1,201 1,201 1,186 1,165 1,165 1,161 1,126 1,145 1,143 '1,141 '1,136 •1,128 
Paper and allied ~roducts ...................... do .... 692 687 681 677 674 670 668 684 661 658 657 653 657 '650 '652 •650 
Printing and pub · shing .......................... do .... 1,252 1,265 1,276 1,276 1,275 1,276 1,278 1,274 1,274 1,269 1,267 1,269 1,269 '1,268 1,266 •1,265 
Chemicals and allied products .............. do .... 1,107 1,107 1,103 1,100 1,095 1,093 1,088 1,082 1,079 1,073 1,068 1,070 1,066 '1.gg~ '1,058 •1,055 
Petroleum and coal products .................. do .... 197 215 215 214 210 208 207 206 207 205 205 205 209 '206 •206 
Rubber and plastics products, nee ........ do .... 726 736 725 716 712 708 703 706 708 704 700 699 694 '684 '677 •679 
Leather and leather products ................ do .... 232 233 230 224 222 215 213 214 211 212 208 208 207 •205 '205 •203 

Service-producing ................................................ do .... 64,748 65,625 65,820 65,734 65,776 65,828 65,864 65,794 65,911 65,845 65,695 65,655 65,737 '65,621 '65,602 •65,530 

~~!'.::.rea-~~3 :~~r:~e ~~~-~~~~ .. :::::::::::::: ~~:::: 5,146 5,157 5,150 5,128 5,125 5,115 5,100 5,094 5,101 5,078 5,044 5,025 5,031 '5,007 '4,994 •4,979 
20,310 20,551 20,623 20,524 20,630 20,670 20,655 20,584 20,652 20,595 20,615 20,550 20,492 '20,441 '20,390 •20,297 

Wholesale trade ............................................ do .... 5,275 5,359 5,375 5,357 5,346 5,343 5,336 5,323 5,331 5,307 5,299 5,278 5,272 '5,254 '5,230 •5,203 
Retail trade .................................................... do .... 15,035 15,192 15,248 15,167 15,284 15,327 15,319 15,261 15,321 15,288 15,316 15,272 15,220 '15,187 '15,160 •15,094 

Finance, insurance, and real estate .............. do .... 5,160 5,301 5,324 5,331 5,326 5,326 5,336 5,335 5,342 5,352 5,359 5,360 5,367 '5,357 '5,362 •5,376 
Services . ............. ........ ............. ........ ............. ...... do .... 17,890 18,592 18,815 18,834 18,831 18,867 18,904 18,929 18,963 18,988 19,042 19,048 19,084 '19,074 '19,125 •19,143 
Government ...................................................... do .... 16,241 16,024 15,908 15,917 15,864 15,850 15,859 15,852 15,853 15,832 15,635 15,672 15,763 '15,742 '15,731 •15,735 

Federal .... ........ ..... ... ................ ............. ........... do .... 2,866 2,772 2,749 2,756 2,741 2,737 2,736 2,730 2,728 2,739 2,737 2,739 2,734 2,723 2,726 •2,728 
State and local .............................................. do .... 13,375 13,253 13,159 13,161 13,123 13,113 13,123 13,122 13,125 13,093 12,898 12,933 13,029 '13,019 '13,005 •13,007 

Production or nonsupervisory workers on private 
nonagric. payrolls, not seas. adjusted ...... thous .. 60,331 60,881 61,311 61,007 59,135 59,094 59,257 59,562 60,027 60,284 59,931 59,868 59,868 '59,478 '59,254 •59,135 

Manufactunng ...................................................... do .... 14,214 14,021 13,834 13,515 13,200 13,168 13,093 12,971 12,958 12,931 12,618 12,674 12,773 '12,493 '12,315 •12,195 

Seasonally Adjusted t 
Production or nonsupervisory workers on private 

59,670 59,388 59,303 '58,929 •58,535 nonagricultural payrolla t ............................ thous .. 60,331 60,881 60,775 60,401 60,248 60,282 60,132 59,923 60,025 59,759 '58,739 
Goods-producing .................................................... do .... 18,442 18,245 17,754 17,478 17,251 17,225 17,073 16,922 16,917 16,686 16,564 16,414 16,308 '16,037 '15,895 •15,816 

Mining ................................................................ do .... 762 832 882 883 875 876 871 863 835 805 782 770 763 '746 '742 >729 
Construction ...................................................... do .... 3,421 3,250 3,155 3,107 3,035 3,059 3,023 3,017 3,074 3,029 3,022 2,997 2,979 '2,956 '2,947 •2,914 
Manufacturing .................................................. do .... 14,214 14,021 13,717 13,488 13,341 13,290 13,179 13,042 13,008 12,852 12,760 12,647 12,566 '12,335 '12,206 •12,173 

Durable goods................................................ do .... 8,442 8,301 8,061 7,885 7,793 7,759 7,685 7,576 7,553 7,443 7,388 7,272 7,191 '6,979 '6,877 •6,853 
Lumber and wood products.................... do .... 578 556 516 503 497 502 497 507 507 506 505 506 507 '505 '509 •509 
Furniture and fixtures ............................ do .... 376 376 369 364 359 356 353 350 350 349 346 350 346 '342 341 •343 
Stone, clay, and glass products.............. do .... 513 491 475 465 452 452 446 441 444 438 438 435 433 '427 '419 •415 
Primary metal industries ............. ........ ... do .... 878 861 821 795 780 770 756 727 702 686 669 657 638 607 '593 •586 
Fabricated metal products ...................... do .... 1,195 1,173 1,133 1,110 1,096 1,089 1,081 1,069 1,063 1,046 1,043 1,027 1,017 '989 '976 •977 
Machlnery, except electrical .................. do .... 1,602 1,585 1,576 1,552 1,526 1,514 1,490 1,460 1,454 1,408 1,366 1,328 1,309 '1,250 '1,221 •1,202 
Electric and electronic equipment ........ do .... 1,328 1,312 1,285 1,257 1,266 1,258 1,248 1,241 1,240 1,233 1,221 1,215 1,202 '1,180 '1,170 •1,147 
Transportation equipment ...................... do .... 1,233 1,216 1,159 1,115 1,102 1,108 1,109 1,086 1,098 1,089 1,112 1,075 1,064 '1,014 '992 •1,021 
Instruments and related products ........ do .... 426 428 424 423 420 418 415 411 412 407 406 402 399 '392 '387 •ass 
Miscellaneous manufacturing ................ do .... 313 304 303 301 295 292 290 284 283 281 282 277 276 '273 269 •268 

See footnotes at end of tables. 



January 1983 SURVEY OF CURRENT BUSINESS 8-11 

Unlese otherwise stated in footnotes below, data 1980 1 1981 1981 1982 

through 1978 and descriptive notes are as shown 

Nov. I Dec. I Feb-1 Mar.l Apr.l May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. in the 1979 edition of BUSINESS STATISTICS Annual Jan. 

LABOR FORCE, EMPLOYMENT, AND EARNINGS-Continued 
EMPLOYMENT t-Continued 

Seasopally Adjusted t 
Production or nonsupervisory workers--Continued 

Nondurable goods ... , .................................. thous .. 5,772 5,721 5,656 5,603 5,548 5,531 5,494 5,466 5,455 5,409 5,372 5,375 5,375 '5,356 '5,329 •5,320 
Food and kindred products .................... do .... 1,175 1,151 1,144 1,140 1,135 1,142 1,138 1,125 1,133 1,121 1,129 1,115 1,116 '1,128 '1,128 •1,121 
Tobacco manufactures ............................ do .... 54 54 54 53 54 53 53 52 52 52 51 51 49 48 46 •48 
Textile mill products ................................ do .... 737 712 693 683 670 667 651 662 650 633 634 630 631 631 622 •619 
Apparel and other textile products ...... do .... 1,079 1,059 1,049 1,036 1,018 1,018 1,006 987 985 982 949 967 986 '983 '957 "953 
Paper and allied products ...................... do .... 523 518 511 506 504 501 499 496 493 489 489 487 492 '484 485 •486 
Printing and publishing .......................... do .... 699 698 700 700 699 699 701 698 699 698 694 695 695 '694 '693 •692 
Chemicals and allied products .............. do .... 626 627 621 616 612 609 609 602 600 595 591 593 592 '588 '587 •587 
Petroleum and coal products .................. do .... 125 135 132 131 125 124 124 123 123 122 122 122 126 125 '124 •125 
Rubber and plastiC!! products, nee ........ do .... 559 569 557 548 544 538 534 541 543 542 541 540 535 '525 '517 •520 
Leather and leather products ................ do .... 197 197 195 190 187 160 179 180 177 177 172 175 173 170 '170 •169 

Service-producing ................................................ do .... 41,933 42,778 43,021 42,923 42,997 43,057 43,059 43,001 43,108 43,073 43,106 42,974 42,995 '42,892 '42,844 •42,719 
Transportation and rublic utilities .............. do .... 4,293 4,277 4,261 4,241 4,241 4,232 4,217 4,209 4,212 4,194 4,165 4,142 4,155 '4,129 '4,116 •4,107 
Wholesale and retai trade ............................ do .... 17,812 17,960 18,016 17,920 18,011 18,061 18,051 17,996 18,065 18,014 18,037 17,941 17,889 '17,841 '17,771 •17,694 

Wholesale trade ............................................ do .... 4,312 4,360 4,367 4,348 4,332 4,327 4,317 4,301 4,309 4,287 4,282 4,260 4,253 '4,237 '4,208 •4,186 
RetaH trade .................................................... do .... 13,500 13,600 13,649 13,572 13,679 13,734 13,734 13,695 13,756 13,727 13,755 13,681 13,636 '13,604 '13,563 •13,508 

Finance, insurance, and real estate .............. do .... 3,907 4,002 4,013 4,014 4,007 4,003 4,004 3,999 3,998 4,012 4,013 4,006 4,014 4,001 4,000 •3,951 
Services .............................................................. do .... 15,921 16,539 16,731 16,748 16,7~ 16,761 16,787 16,797 16,833 16,853 16,891 16,885 16,937 '16,921 '16,957 •16,967 

AVERAGE HOURS PER WEEK t 
Seasonally Adjusted 

Avg. weekly hours per worker o'df.rivate nonagric. 
payrolls: ~ Not seaso~ a usted ...... hours .. 35.3 35.2 35.1 35.2 33.9 34.8 34.7 34.6 34.8 35.0 35.2 35.2 34.8 34.7 '34.7 •34.8 

Seasopally usted.................... do .... 35.1 35.0 34.4 35.0 34.9 34.9 35.0 34.9 34.9 34.8 34.8 34.7 '34.7 •34.6 

~~=,;~ti-~~·:t··:::::::::::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 43.3 43.7 44.4 44.8 42.9 43.6 43.8 42.7 42.6 42.8 42.5 42.4 41.9 '41.9 '41.6 •42.1 
37.0 36.9 37.1 37.1 33.3 35.9 37.0 36.7 37.5 37.5 38.0 37.6 36.9 '37.1 '36.1 •36.6 

Manufacturing: 
Not seasonally adjusted ............ do .... 39.7 39.8 39.7 39.9 37.1 39.2 39.1 38.7 39.0 39.3 38.9 39.0 38.9 39.0 '39.3 •39.7 
Seasonally adjusted .................... do .... ................ 39.3 39.1 37.6 39.4 39.0 39.0 39.1 39.2 39.2 39.0 38.8 38.8 38.9 •38.9 

Overtime hours ................. ..... ...................... do .... 2.8 2.8 2.5 2.4 2.3 2.4 2.3 2.4 2.3 2.4 2.4 2.4 2.3 2.3 2.3 •2.3 

Durable goods .................................................... do .... 40.1 40.2 39.7 39.5 38.2 39.8 39.5 39.5 39.6 39.7 39.7 39.4 38.9 39.0 '39.2 •39.2 
Overtime hours .......................................... do .... 2.8 2.8 2.4 2.3 2.2 . 2.2 2.2 2.2 2.2 2.3 2.2 2.2 2.1 2.0 2.1 •2.1 

Lumber and wood products ........................ do .... 38.5 36.7 37.7 37.7 35.0 37.9 37.6 37.6 38.5 38.7 38.6 38.2 38.5 '38.0 '38.7 •38.5 
Furniture and fixtures ................................ do .... 38.1 36.4 37.6 37.9 33.6 37.7 37.3 37.4 37.5 37.8 37.6 37.9 37.4 37.5 '37.6 •37.4 
Stone, clay, and glass l?roducts .................. do .... 40.8 40.6 40.1 39.7 38.6 40.1 40.0 40.0 40.2 40.4 40.6 40.3 40.2 40.2 40.2 •39.6 
Primary metal industries............................ do .... 40.1 40.5 39.6 39.2 38.3 39.4 38.8 38.5 38.5 38.9 38.9 38.8 37.8 36.0 '38.2 •38.0 
Fabricated metal products.......................... do .... 40.4 40.3 39.7 39.5 38.1 39.7 39.5 39.4 39.5 39.4 39.5 39.2 38.8 38.9 38.9 •39.0 
Machinery, except electrical ...................... do .... 41.0 40.9 40.7 40.4 39.3 40.7 40.2 40.1 39.8 39.6 39.8 39.5 39.0 '39.2 '39.2 •39.3 
Electric and electronic equipment ............ do .... 39.8 39.9 39.4 39.5 38.3 39.8 39.4 39.3 39.4 39.5 39.8 39.3 36.8 39.0 '39.2 •39.3 
Transportation equipment ................... ....... do .... 40.6 40.9 40.4 39.7 39.0 40.5 40.4 41.1 41.1 41.6 41.0 40.5 39.8 '40.1 '40.8 •40.2 
Instruments and related products ............ do .... 40.5 40.4 40.2 39.0 39.0 39.9 39.9 39.9 40.2 40.2 40.1 40.1 39.8 '39.4 39.3 •40.1 
Miscellaneous manufacturing .................... do .... 38.7 38.8 39.0 38.5 37.3 38.6 36.6 38.5 36.7 38.6 38.7 38.6 36.3 '38.6 38.6 •38.4 

Nondurable goods ............................................ do .... 39.0 39.1 38.7 38.6 36.8 36.9 38.5 36.4 38.5 38.6 38.6 38.5 36.6 38.5 38.5 •88.5 
Overtime hours.......................................... do .... 2.8 2.8 2.7 2.6 2.5 2.6 2.5 2.6 2.5 2.5 2.6 2.6 2.6 2.6 '2.5 •2.5 

Food and kindred products ...... .................. do .... 39.7 39.7 39.5 39.8 39.1 40.2 39.5 39.4 39.4 39.5 39.5 39.1 39.4 39.7 '39.5 •39.2 
Tobacco manufactures t .... .......................... do .... 38.1 38.8 38.8 38.1 36.1 38.3 37.3 36.6 37.2 38.4 36.8 38.1 39.7 '39.0 '38.0 •37.5 
TextHe mill products .. ........ .......................... do .... 40.1 39.6 38.7 37.8 32.3 38.3 37.6 37.7 37.9 37.8 37.7 38.2 38.1 '38.2 '38.5 •38.5 
Apparel and other textile products .. ........ do .... 35.4 35.7 35.5 35.1 31.4 35.5 35.0 34.7 34.8 35.1 35.2 35.0 35.2 35.0 '35.0 •35.0 

Paper and allied products .......................... do .... 42.2 42.5 42.0 41.8 41.3 42.3 41.8 42.1 41.8 42.0 41.9 41.7 41.5 41.7 41.7 •41.4 
Printing and publishing .............................. do .... 37.1 37.3 37.1 37.1 36.9 37.4 37.1 37.1 36.8 37.1 37.0 36.8 37.0 36.9 '37.1 •37.2 
Chemicals and allied products .... .............. do .... 41.5 41.6 41.2 41.3 41.0 41.2 40.7 40.7 41.0 41.0 40.9 40.9 41.2 40.8 '40.6 •40.8 
Petroleum and coal products ...................... do .... 41.8 43.2 42.5 42.7 44.3 43.5 43.5 44.0 44.1 44.1 43.3 43.9 44.0 '43.3 '44.2 •45.4 
Rubber and plastics products, nee ............ do .... 40.0 40.3 39.6 39.4 37.9 40.0 39.6 39.8 39.9 40.1 40.2 39.7 39.6 '39.0 '39.2 i 

•39.3 
Leather and leather products .................... do .... 36.7 36.8 36.5 36.1 34.1 35;6 35.8 35.6 35.6 35.7 36.1 36.0 35.7 '35.2 '36.0 •35.6 

Transportation and public utilities t ................ do .... 39.6 39.4 39.2 39.3 38.5 39.2 39.0 38.8 38.8 39.2 39.2 39.3 38.8 '38.8 •38.8 •38.8 
Wholesale and retaH trade ................................ do .... 32.2 32.2 32.1 32.0 31.7 32.0 31.9 31.8 32.0 31.9 31.9 31.9 32.1 31.9 31.8 •31.8 

Wholesale trade ................................................ do .... 38.5 36.6 38.5 38.4 38.1 36.5 36.4 38.3 38.5 38.6 38.5 38.5 38.4 36.3 38.4 •38.2 
RetaH trade ........................................................ do .... 30.2 30.1 30.0 29.9 29.7 29.9 29.8 29.8 30.0 29.8 29.9 29.9 30.1 29.9 29.8 •29.8 

Finance, insurance, and real estate :j: .................. do .... 36.2 36.3 36.2 36.2 36.2 36.2 36.3 36.2 36.3 36.1 36.2 36.3 36.1 36.2 '36.2 •36.0 
Services ...................................................................... do .... 32.6 32.6 32.6 32.6 32.5 32.6 32.6 32.7 32.7 32.7 32.6 32.6 32.8 '32.6 32.6 •32.4 

AGGREGATEEMPLOY~HOURSt 

Seasonally Adjusted 

Employee-hours, wara & salary workers in non~ 
agric. establish, or 1 week in the month, 
seas adj. at annual rate ........................ bil. hours .. 169.39 169.96 168.76 168.66 165.66 168.93 167.92 167.23 167.99 166.52 166.16 165.61 165.60 '164.35 '163.26 •163.28 

To~~J~v~~ .. ~-~~~.:::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 137.55 139.05 138.55 137.41 136.28 137.80 136.61 135.98 136.79 135.78 135.75 135.14 134.87 '133.69 133.18 •132.45 
2.32 2.58 2.77 2.79 2.73 2.73 2.73 2.65 2.58 2.51 2.45 2.36 2.34 '2.29 2.27 •2.25 

Construction ...................................................... do .... 8.36 8.Ql 7.94 7.75 7.28 7.76 7.61 7.53 7.75 7.49 7.56 7.47 7.30 '7.30 '7.30 "7.24 
Manufacturing .................................................. do .... 41.89 41.69 40.84 40.14 39.44 39.93 39.31 38.92 39.06 38.79 35.58 38.24 37.82 37.36 '37.07 •36.84 

~~rt~~:'d' :e~if~~':fe ~~~-~~-~~ .. :::::::::::::: ~~:::: 10.61 10.57 10.48 10.41 10.43 10.46 10.40 10.36 10.37 10.34 10.27 10.22 10.16 '10.13 '10.06 "9.99 
34.17 34.54 34.45 34.21 34.25 34.64 34.36 34.26 34.60 34.32 34.48 34.38 34.45 '34.13 '33.89 •33.65 

Finance, insurance, and real estate .............. do .... 9.74 10.01 10.04 10.05 10.03 10.01 10.06 10.05 10.14 10.09 10.09 10.12 10.13 10.08 "10.09 •10.08 
Services .............................................................. do .... 30.45 31.65 32.03 32.05 32.11 32.27 32.14 32.21 32.29 32.24 32.33 32.33 32.66 '32.41 '32.49 •32.40 

Government ........................... " .............................. do .... 31.84 30.91 30.22 31.24 29.36 31.13 31.32 31.25 31.20 30.73 30.40 30.47 30.73 30.68 '30.08 •30.84 

Indexes of employee-hours (aggregate weekly): ~ 
Private nonagric. payrolls, total... ......... 1977 = 100 .. 107.2 108.0 107.3 106.3 104.3 106.2 105.6 105.2 105.7 104.9 104.8 104.1 103.9 '102.8 102.5 •101.8 

GM:1,ri~~o~~~~::::::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 102.4 100.9 98.4 96.3 91.4 95.6 93.9 93.0 93.3 91.9 91.4 90.0 88.7 '87.2 86.7 •86.2 
122.6 134.5 145.0 145.5 141.6 143.7 142.6 136.4 133.6 128.2 125.1 121.4 118.6 '115.2 '114.3 •112.8 

Construction .................................................. do .... 115.0 108.9 106.9 104.2 96.8 102.9 101.1 100.9 104.5 101.0 101.9 100.5 98.3 '97.2 '97.2 •96.4 
Manufacturing .............................................. do .... 98.9 97.8 94.6 92.5 88.0 91.9 90.3 89.3 89.2 88.4 87.8 86.5 85.5 63.9 83.3 •83.0 

g:~~a~~~d~ .. :::::::::::::::::::::::::::::::::::: ~~:::: 99.5 98.0 94.0 91.4 87.3 90.6 89.1 87.8 87.8 86.7 86.1 84.1 82.2 80.0 '79.2 •78.8 
98.1 97.6 95.4 94.1 89.0 93.8 92.0 91.5 91.4 91.0 90.3 90.0 90.3 '89.7 '89.4 •89.2 

Service-producing ............................................ do .... 109.8 111.9 112.2 111.8 111.4 112.1 112.0 111.9 112.5 112.1 112.2 111.8 112.3 '111.5 '111.3 •110.5 

~~1".f~~:d :.."~if¥~':fe ~~-~~~-~-~ .. :::::::::: ~~:::: 106.3 105.1 104.4 103.6 102.8 103.7 103.3 102.8 102.6 102.2 101.5 101.2 100.7 '100.1 '99.8 •99.1 
105.5 106.5 106.3 105.4 105.2 106.3 105.9 105.5 106.5 105.8 106.1 105.5 105.6 '104.8 '104.2 •103.5 

Wholesale trade ........................................ do .... 110.3 111.7 111.8 111.0 109.7 110.7 110.2 109.5 110.3 110.0 109.6 109.0 108.6 '107.9 '107.4 •106.3 
Retail trade ................................................ do .... 103.7 104.5 104.3 103.3 103.4 104.6 104.2 103.9 105.1 104.2 104.7 104.2 104.5 '103.6 '102.9 •102.5 

Finance, insurance, and real estate .......... do .... 114.5 117.4 117.4 117.4 116.9 116.8 117.1 117.0 117.9 117.4 117.4 117.2 117.4 117.0 '117.0 •114.9 
Services .......................... ........ ........ ................ do .... 115.0 119.3 120.6 120.8 120.3 120.9 121.1 121.5 121.8 121.9 121.8 121.8 122.9 '122.0 '122.3 •121.6 

See footnotes at end of tables. 



S-12 SURVEY OF CURRENT BUSINESS January 1983 

Unless otherwise stated In footnotes below, data 1980 1 1981 1981 1982 
through 1978 and descriptive notes are as shown 

Nov. I Dec. 1~1~1~1~1~1~1~1~1~1~1 In the 1979 edition of BUSINESS STATISTICS 
Annual Jan. Dec. 

LABOR FORCE, EMPLOYMENT, AND EARNINGS-Continued 
HOURLY AND WEEKLY EARNINGS t 

Average hourly earnings per worker: n 
Not seasonally adjusted: 

Private nonagric. payrolls ........................ dollars .. 
Mining ............................................................ do ... . 
Construction .................................................. do ... . 
Manufacturing ..... ;....................................... do ... . 

Excluding overtime .............................. do ... . 
Durable goods ............................................ do ... . 

Excluding overtime .......................... do ... . 
Lumber and wood products................ do ... . 
Furniture and fixtures ........................ do ... . 
Stone, clay, and glass products .......... do ... . 
Primary metal industries .................... do ... . 
Fabricated metal products .................. do ... . 
Machlnery, except electrical .............. do ... . 
Electric and electronic equipment .... do ... . 
Transportation equipment .................. do ... . 
Instruments and related products .... do ... . 
Miscellaneous manufacturing ............ do ... . 

Nondurable goods .................................... do ... . 
Excluding overtime .......................... do ... . 

Food and kindred products ................ do ... . 
Tobacco manufactures.......................... do ... . 
Textile mill products ............................ do ... . 
Apparel and other textile products .. do ... . 
Paper and allied products .................. do ... . 
Printing and publishlng ...................... do ... . 
Chemicals and allied products............ do ... . 
Petroleum and coal products.............. do ... . 
Rubber and plastics products, nee .... do ... . 
Leather and leather products ............ do ... . 

Transportation and public utilities .......... do ... . 
Wholesale and retail trade ........................ do ... . 

Wholesale trade ........................................ do ... . 
Retail trade ................................................ do ... . 

Finance, insurance, and real estate.......... do ... . 
Services ............................ ; ............................. do ... . 

Seasonally adjusted: 
Private nonagricultural payrolls ............ dollars .. 

Mining ............................................................ do ... . 
Construction .................................................. do ... . 
Manufacturing .............................................. do ... . 
Transportation and rublic utilities .......... do ... . 
Wholesale and retai trade ........................ do ... . 
Finance, insurance, and real estate .......... do ... . 
Services .......................................................... do ... . 

Indexes of avg. hourly earnings, seas. adj.: ~ 
Private nonfarm economy: 

Current dollars ............................. , .... 1977 = 100 .. 
1977 dollars t ................................................ do ... . 

Mining ................................................................ do ... . 
Construction ...................................................... do ... . 
Manufacturing .................................................. do ... . 

~~f!~~~~d' :~ir:a~~ ~~.~~.~.~ .. :::::::::::::: ~~:::: 
Finance, insurance, and real estate .............. do ... . 
Services .............................................................. do ... . 

Hourly wages, not seasonally adiusted: 
Construction wages, 20 cities (Ei-<R): § 

Common labor .......................................... $ per hr .. 
Skilled labor ...................................................... do ... . 

Farm (U.S.) wage rates, hlred workers, by 
method of pay: 

All workers, mcluding piece-rate .......... $ per hr .. 
All workers, other than piece-rate ................ do ... . 
Workers receiving cash wages only ............ do ... . 
Workers paid per hour, cash wages only .... do ... . 

Railroad wages (average, class I) ...................... do ... . 

Avg. weekly earnings per worker, 
private nonfarm: n 

Current dollars, seasonally adjusted ..................... . 
1977 dollars, seasonally adjusted; ......................... . 
Spendable earnings (worker with 3 dependents): 

Current dollars, seasonally adjusted ................. . 
1977 dollars, seasonally adJusted t ..................... . 

Current dollars, not seasonaily adjusted: 
Private nonfarm, total .............................. dollars .. 

Mining ............................................................ do ... . 
Construction .................................................. do ... . 

Mn:h'l~~~~~:::::::::::::::::::::::::::::::::::::::::::: ~~:::: 
Nondurable goods .................................... do ... . 

~f~~:d' ::~n:!e ~~~~~.~ .. :::::::::: ~~:::: 
Wholesale trade ........................................ do ... . 
Retail trade ................................................ do ... . 

Finance, insurance, and real estate .......... do ... . 
Services .......................................................... do ... . 

HELP-WANTED ADVERTISING 

Seasonally adjusted index .......................... 1967 = 100 .. 

See footnotes at end of tables. 
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January 1983 SURVEY OF CURRENT BUSINESS 8-13 

Unless otherwise stated in footnotes below, data 1980 1 1981 1981 1982 

through 1978 and descriptive notes are as shown 

Nov. I Dec. Jan. I Feb. I Mar. J Apr. J May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. 
in the 1979 edition of BUSINESS STATISTICS 

Annual 

LABOR FORCE, EMPLOYMENT, AND EARNINGS-Continued 
WORK STOPPAGES 11 

Work stopp?: involving 1,000 or more workers: 
Number o stoppages: 

Beginning in month or year .................. number .. 187 145 5 2 2 2 3 9 14 17 11 '15 '14 3 
Workers involved in stoppages: 

Beginning in month or year ........................ thous .. 795 729 12 4 6 3 8 36 44 41 '36 '42 '390 40 
Days idle during month or year ................ ...... do .... 20,844 16,908 141 146 200 237 352 480 636 894 '831 '786 '2,126 949 

UNEMPLOYMENT INSURANCE 

Unemployment insurance programs: 

InsU:e~~e#~o.~~~~: .. ~.~~~.~~.~· .. ~~.~.~~~ous .. 3,837 3,410 3,228 3,935 4,681 4,723 4,892 4,760 '4,387 4,328 4,495 4,398 '4,282 4,391 4,635 

s~tr:t:..::: .~~~~~: .. ~~~~~~ .. ~~~~~~ .. :t'h:~ .. 25,373 23,939 2,286 3,272 3,328 2,272 2,418 2,347 1,989 2,399 2,658 2,358 •2,342 2,443 •2,641 
Insured unemployment, avg. weekly ........ do .... 3,350 3,048 3,061 3,778 4,470 4,376 4,282 4,067 3,729 3,707 3,912 3,831 '3,712 3,828 4,156 

Percent of covered employment: @ @ 

~:::::t';;d.i;;t;;r::::::::::::::::::::::::::::::::::::::: 3.9 3.5 3.5 4.3 5.1 5.0 4.9 4.6 4.3 4.3 4.5 4.4 4.2 4.4 4.7 
3.9 4.1 4.1 4.0 4.3 4.6 4.6 4.7 4.5 4.7 5.0 5.3 5.3 

Beneficiaries, average weekly ................ thous ... 2,864 2,614 2,393 3,171 3,801 3,908 3,944 3,672 3,257 '3,332 3,331 3,413 3,306 3,282 •3,434 
Benefits paid @ ........................................ mil. $ .. 13,761.1 13,257.8 1,080.8 1,592.5 1,764.2 1,781.8 2,072.6 1,849.9 1,573.4 '1,692.2 '1,682.1 1,746.2 '1,710.6 1,696.6 •1,810.3 

Fe~:!~;em$:k!e;"· .. ~~~~.~.~.~~~~.~.~~.~~t\ous .. 30 32 36 39 40 40 38 33 29 28 29 27 26 28 31 

v~~"!f~~~~ .. ~~: ............................... do .... 267 193 9 11 8 8 10 9 8 10 10 11 •11 •10 17 
Insured unemployment, avg. weekly ........ do .... 56 40 22 19 16 13 11 10 9 8 7 7 8 I 9 14 
Beneficiaries, average weekly .................... do .... 56 41 22 20 15 12 10 8 7 7 6 5 6 •7 7 
Benefits paid .............................................. mil. $ .. 357.7 280.7 10.0 10.2 7.1 5.3 5.1 4.0 3.4 3.3 2.8 2.8 2.9 3.4 4.0 

Railroad program: 
Applications .................................................. thous .. 162 184 13 19 22 11 9 5 5 36 68 20 14 
Insured unemployment, avg. weekly ........ do .... 34 40 43 56 73 67 65 52 43 41 54 59 65 73 78 
Benefits paid .............................................. mil. $ .. 176.1 210.8 16.4 25.3 30.5 28.0 33.9 26.3 19.1 18.6 18.0 27.0 31.1 

FINANCE 
BANKING 

Open market paper outstanding, end of period: 
Bankers' acceptances ...................................... mil. $ .. 54,744 69,226 68,749 69,226 70,088 70,468 71,619 71,128 71,601 71,765 72,559 72,709 73,818 

'i'7o:a& '166;941 .............. 
Commercial and financial co. paper, total ...... do .... 121,597 161,114 166,317 161,114 167,271 167,460 166,373 172,540 176,937 180,015 180,878 174,094 171,627 .............. 

Financial companies ........................................ do .... 87,667 111,908 113,411 111,908 112,112 110,656 109,657 113,786 117,918 121,083 122,885 117,202 115,216 115,530 115,650 .............. 
Dealer placed ................................................ do .... 19,904 30,357 30,728 30,357 30,666 30,974 31,844 32,723 34,336 35,446 36,983 36,657 35,584 35,893 36,147 .............. 
Directly placed .............................................. do .... 67,763 81,551 82,683 81,551 81,446 79,682 77,813 81,063 83,582 85,637 '85,902 80,545 79,632 79,637 79,503 .............. 

Nonfinancial companies .................................. do .... 33,930 49,206 52,906 49,206 55,159 56,804 56,716 58,754 59,019 58,932 57,993 56,892 56,411 54,835 51,291 .............. 
Agricultural loans and discounts outstanding of 

agencies supervised by the Farm Credit Adm.: 
Total, end of period .......................................... mil. $ .. 68,648 78,188 78,103 78,188 78,387 79,035 79,758 80,695 80,972 81,415 81,659 81,564 81,566 81,352 80,766 

·····~········ Farm mortgage loans: 
Federal land banks ...................................... do .... 38,138 46,463 45,961 46,463 46,899 47,324 47,966 48,425 48,838 49,289 .49,582 49,845 50,006 50,160 50,292 .............. 

Loans to cooperatives ...................................... do .... 9,506 9,124 9,315 9,124 9,498 9,760 9,581 9,758 9,260 8,670 8,355 8,034 8,078 8,288 8,477 .............. 
Other loans and discounts .............................. do .... 21,005 22,619 22,827 22,619 21,990 21,951 22,211 22,512 22,874 23,456 23,722 23,685 23,464 22,904 21,998 .............. 

Federal Reserve banks, condition, end of period: 
Aasets, total # .................................................. mil. $ .. 171,495 176,778 171,676 176,778 179,941 170,321 172,249 182,959 173,574 173,810 177,673 180,258 180,647 186,454 187,494 190,128 

Reserve bank credit outstanding, total # .. do .... 137,644 143,906 139,140 143,906 141,871 138,575 139,700 148,335 141,249 140,244 i43,812 144,502 146,838 142,629 149,394 153,769 
Time loans ...................................................... do .... 1,809 1,601 232 1,601 2,217 1,180 2,646 1,799 1,058 1,638 ' 458 449 1,123 438 374 717 
U.S. Government securities ........................ do .... 121,328 130,954 126,539 130,954 128,230 125,410 125,589 134,257 129,407 127;005 132,640 132,858 134,393 132~060 137,676 139,312 

Gold certificate account .................................. do .... 11,161 11,151 11,152 11,151 11,151 11,150 11,150 11,149 11,149 11,149 .11,149 11,148 11,148 H,148 11,148 11,148 

Liabilities, total # ................................................ do .... 171,495 176,778 171,676 176,778 179,941 170,321 172,249 182,959 173,574 173,810 177;673 180,258 180,647 186,451 i87,494 190,128 

Deposits, total .................................................... do .... 31,546 30,816 29,053 30,816 39,324 29,630 30,o73 38,357 26,834 25,325 29,893 29,076 32,095 36,638 29,884 34,334 
Member-bank reserve balances ................ do .... 27,456 25,228 24,312 25,228 25,066 24,964 26,357 24,702 23,463 20,198 . 24,974 24~993 20,318 24,678 26,533 26,489 

Federal Reserve notes in circulation............ do .... 124,241 131,906 129,066 131,906 126,835 126,869 128,855 130,189 132,619 134,226 134;115 135,374 135,197 138,048 139,989 141,990 

All member banks of Federal Reserve System, 
averages of daily figures: 

Reserves held, total .......................................... mil. $ .. 140,097 141,918 40,951 41,918 43,210 41,280 39,230 39,558 39,552 39,567 39,864 40,177 39,963 40,587 '41,199 42,172 
Required ............................................................ do .... 140,067 141,606 40,604 4},606 42,785 40,981 38,873 39,284 39,192 39,257 39,573 39,866 39,579 40,183 '40,797 41,354 
Exceas .................................................................. do .... 130 1312 347 312 425 299 357 274 360 310 291 311 384 404 '402 818 

Borrowings from Federal Reserve banks ...... do .... 1 1,617 1642 695 642 1,526 1,713 1,611 1,581 1,105 1,205 669 510 976 455 579 699 
Free reserves ........................................................ do .... 1-1,471 1-277 -269 -277 -1,026 -1,282 -1,080 -1,140 -508 -<156 -153 -80 -490 35 '-130 152 

Large commercial banks reporting to Federal Re-
serve System, Wed. nearest end of yr. or mo.: 

Deposits: 
Demand, adjusted § ...................................... mil. $ .. 119,485 108,595 106,737 108,595 99,682 95,764 101,234 94,010 95,278 102,299 97,375 102,844 96,793 104,736 107,467 109,485 

Demand, total # .............................................. do .... 228,086 187,518 186,099 187,518 170,840 169,273 172,931 157,940 179,476 178,515 158,878 182,564 164,592 187,996 190,848 189,553 
Individuals, partnerships, and corp .......... do .... 158,283 140,376 137,774 140,376 127,443 125,658 131,868 120,484 133,774 133,268 .120,287 136,351 124,103 139,931 143,159 139,264 
State and local governments .......... · ............ do .... 5,829 5,235 4,985 5,235 5,328 4,492 5,133 4,640 4,521 5,710 4,594 4,850 4,479 5,391 5,238 5,487 
U.S. Government .......................................... do .... 1,108 2,148 1,114 2,148 3,645 3,331 1,133 2,958 1,148 2,345 1,575 900 1,874 3,014 1,064 1,767 
Domestic commercial banks ...................... do .... 41,407 21,896 22,158 21,896 19,273 19,762 19,695 16,143 23,721 20,392 17;299 20,735 17,963 22,492 23,374 23,613 

Time, total # .................... .......... ...................... do .... 314,128 362,502 356,985 362,502 367,200 370,510 372,461 373,733 381,227 385,108 1393;402 401,576 401,320 403,348 400,672 406,888 
Individuals, partnerships, and corp.: 

85,222 Savings ........................................................ do .... 72,670 76,971 76,758 76,971 79,286 79,314 80,434 78,902 80,795 79,642 78,899 80,977 79,898 85,764 110,726 
Other time .................................................. do .... 205,862 250,511 245,714 250,511 252,236 253,750 255,514 257,536 263,021 269,351 276;274 280,606 281,321 278,768 276,097 257,937 

Loans (adjusted), total § ...................................... do .... 433,313 470,988 468,089 470,986 470,410 472,278 476,519 479,517 486,083 490,863 1488;186 495,430 .499,562 :503,7Q7 503,562 505,624 
Commercial and industrial ............................ do .... 174,581 195,499 191,818 195,499 198,009 198,819 202,573 204,731 209,058 212,428 :210;500 2121741 217,315 ;216,951 217,027 216,895 
For purchasing or carrying securities ........ do .... 9,988 10,756 10,672 10,756 8,675 9,163 7,782 7,484 9,056 8,700 I' 9,421 101257 10,496 12;2Q7 11,627 11,223 
To nonbank financial institutions ................ do .... 26,073 26,729 26,385 26,729 26,756 26,762 27,913 28,096 27,768 27,666 : ,27;368 28)090 27,279 27,312 27>,017 26,924 
Real estate loans .................................. ............ do .... 111,819 124,444 123,512 124,444 126,157 126,840 127,306 128,538 129,098 129,689 ;130,082 131,003 131,471 131,759 131•,987 132,324 
Other loans ........................................................ do .... 135,555 146,367 146,880 146,367 144,998 144,382 140,837 138,662 143,552 144,398 143,263 151,608 148,534 154,608 152,199 155,306 

'. I 
Investments, total ................................................ do .... 118,098 116,905 119,081 116,905 118,503 117,596 117,936 115,768 117,554 115,122 ,.115,404 115,831 116,311 122,120 122,031 125,862 

U.S. Government securities, total ................ do .... 39,611 36,819 37,510 36,819 38,090 38,374 38,570 36,999 36,945 36,997 .. 37,659 37,113 37,899 42,270 44,152 44,586 
Investment account • .............. .................... do .... 35,239 30,872 30,690 30,872 30,785 30,747 30,345 29,548 29,158 29,196 28,957 30,161 30,695 33,043 34,740 36,730 

Other securities ................................................ do .... 78,487 80,086 81,571 80,066 80,413 79,222 79,366 78,769 80,609 78,125 77,745 78,718 78,412 79,850 77,879 81,276 

See footootes at end of tables. 



S-14 SURVEY OF CURRENT BUSINESS January 1983 

Unless otherwh!e stated In footnotes below, data 
through 1978 and descriptive notes are as shown 
in the 1979 edition of BUSINESS STATISTICS 

BANKING-Continued 

Commercial bank credit, seas. adj.: 
Total loans and securities ~ .............................. bil. $ .. 

&~~~:~:flie~e~~~~~.:::::::::::::::::::::::::::::::::: ~~:::: 
Total loans and leases TI .................................. do .. .. 

Money and interest rates: 

Discount rate (N.Y.F.R. Bank) @@ .......... percent .. 

Federal intermediate credit bank loans .......... do .... 

Home mortgage rates (conventional 1st 
mortgages): 

New home purchase (U.S. avg.) .............. percent .. 
Existing home purchase (U.S. avg.) .............. do .. .. 

Ooen market rates, New York City: 
Bankers' acceptances, 90 days ...................... do .. .. 
Commercial paper, 6-month :j: ........................ do .. .. 
Finance co. paper placed directly, 6-mo @ do .. .. 

Yield on U.S. Government securities (taxable): 
3-month bills (rate on new issue) ........ percent .. 

CONSUMER INSTALLMENT CREDIT 

Total extended and liquidated: 
Unadjusted: 

1980 1 1981- 1981 1982 

Annual Nov.1 Dec. Jan. 1~1~1~1~1~1~1~1~1~1~1 

1,239.6 
110.0 
214.4 
915.1 

11.77 

'12.22 

'12.25 
'12.58 

'12.78 
'12.29 
'11.28 

'11.506 

FINANCE-Continued 

1,316.3 1,327.5 1,316.3 1,320.0 1,332.4 1,342.5 '1,352.5 '1,362.0 '1,368.8 1,376.1 '1,383.1 1,389.4 1,397.5 1,398.6 
111.0 110.3 111.0 114.1 115.1 114.4 116.6 116.3 115.8 116.5 117.8 118.2 122.3 126.4 
231.4 231.2 231.4 231.5 232.0 233.1 234.0 234.9 '235.9 235.9 237.1 237.6 237.2 235.8 
973.9 986.1 973.9 974.5 985.2 995.0 1,002.0 '1,010.8 1,017.1 1,023.7 '1,028.3 1,033.5 1,038.1 1,036.4 

13.41 
214.20 

'14.17 
'14.62 

4 15.32 
314.76 
313.73 

'14.077 

13.00 

15.26 

15.68 
15.80 

12.00 
11.96 
11.72 

11.269 

12.10 

14.87 

15.23 
15.53 

12.13 
12.14 
11.24 

10.926 

12.00 

14.63 

14.67 
15.37 

13.06 
13.35 
12.56 

12.412 

12.00 

14.45 

14.44 
15.22 

14.47 
14.27 
13.58 

13.780 

12.00 

14.11 

14.93 
15.07 

13.73 
13.47 
12.89 

12.493 

12.00 

14.14 

15.13 
15.39 

13.95 
13.64 
13.09 

12.821 

12.00 

13.93 

15.11 
15.57 

13.29 
13.02 
12.61 

12.148 

12.00 

13.73 

14.74 
15.01 

14.00 
13.79 
12.69 

12.108 

11.81 

13.63 

15.01 
14.96 

12.90 
13.00 
12.15 

11.914 

10.68 

13.43 

15.05 
15.03 

10.34 
10.80 
9.93 

9.006 

10.00 

13.21 

14.34 
14.71 

10.40 
10.86 
9.63 

8.196 

9.68 

12.90 

13.86 
14.37 

9.24 
9.21 
8.60 

7.750 

9.35 

12.48 

13.26 
13.74 

8.76 
8.72 
8.42 

8.042 

Extended ........................................................ mil.$.. 306,076 336,341 26,526 30,914 22,574 22,758 27,986 28,449 28,389 31,098 27,415 29,608 28,988 27,680 30,905 
Liquidated .......................................................... do.... 304,628 316,447 26,125 26,595 25,814 25,460 28,289 27,217 27,413 28,586 26,792 28,272 26,848 28,650 28,889 

Seasonally adjusted: 
Extended, total # ............................................ do .. .. 

By major holder: 
Commercial banks .................................... do .. .. 

b:.~ilit~=-~~~:::::::::::::::::::::::::::::::::::: ro:::: 
Retailers ...................................................... do ... . 

By major credit type: 
Automobile ................................................ do ... . 

~ob~J~~,:;;~·:::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 
Liquidated, total # ...................... ........ ........ .... do .. .. 

By major holder: 
Commercial banks .................................... do .. .. 

~~~df{~0o~;'.~~~~:::::::::::::::::::::::::::::::::::: ~~:::: 
Retailers...................................................... do .... 

By major credit type: 
Automobile ................................................ do ... . 
Revolving.................................................... do ... . 
Mobile home .............................................. do .. .. 

Total outstanding, end of year or month # ...... do .. .. 
By major holder: 

Commercial banks ............................................ do .. .. 
Finance companies ............. ........ ............. ........ do ... . 
Credit uuions .................................................... do .. .. 
Retailers .............................................................. do .. .. 

By major credit type: 
Automobile ........................................................ do .. .. 

~~'bil~~~,:;;~·:::::::::::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 
FEDERAL GOVERNMENT FINANCE 

Budget receipts and outlays: 
Receipts (net) .................................................... mil. $ .. 
Outlays (net) .......................................................... do .. .. 
Budget surplus or deficit (-) ............................ do .. .. 

Budget financing, total............................................ do .. .. 

t:r:z; iZ~';.'s~hha1~~!~ :::::::::::::::::::::::::::::::: ~~:::: 

313,472 

147,013 
76,756 
44,041 
28,448 

116,838 
58,352 
17,322 

'517,112 
'576,675 
'-59,563 

'59,563 
'70,515 

'-10,952 

27,370 

12,430 
5,287 
2,571 
4,279 

8,073 
11,379 

479 

26,770 

11,997 
4,825 
2,795 
4,405 

7,509 
11,358 

404 

26,656 

13,264 
4,089 
2,517 
4,142 

7,352 
11,592 

508 

26,689 

12,104 
4,503 
2,886 
4,480 

7,284 
11,533 

365 

26,888 

11,775 
4,433 
3,328 
4,385 

7,474 
11,070 

434 

26,445 

11,765 
5,030 
2,637 
4,358 

7,595 
11,266 

460 

27,150 

12,431 
4,857 
2,695 
4,254 

7,283 
11,730 

364 

27,075 

12,602 
4,550 
2,830 
4,378 

7,339 
11,885 

408 

27,462 

12,519 
5,002 
2,631 
4,536 

7,183 
12,143 

411 

26,472 

12,353 
4,329 
2,753 
4,365 

7,211 
11,836 

396 

28,684 

12,790 
5,343 
3,010 
4,618 

7,871 
12,416 

544 

27,509 

12,694 
4,799 
2,878 
4,437 

7,638 
11,917 

493 

29,197 

12,765 
6,135 
2,902 
4,449 

8,429 
12,528 

478 

27,798 

12,778 
5,009 
2,941 
4,381 

7,470 
11,991 

408 

29,737 

13,460 
5,700 
2,887 
4,762 

8,182 
13,361 

459 

28,388 

13,560 
4,826 
2,849 
4,458 

7,527 
12,854 

392 

27,514 

12,485 
4,607 
2,711 
4,785 

7,332 
12,551 

441 

26,944 

12,551 
4,412 
2,780 
4,488 

7,271 
11,939 

378 

27,579 

12,499 
4,685 
2,904 
4,396 

7,112 
12,497 

581 

27,513 

12,751 
4,827 
2,725 
4,505 

7,514 
12,354 

440 

28,268 

12,750 
4,894 
3,092 
4,684 

7,546 
12,464 

452 

27,176 

12,269 
4,779 
2,746 
4,624 

7,041 
12,254 

442 

28,062 

13,322 
4,427 
2,897 
4,431 

7,970 
12,340 

476 

28,386 

13,371 
4,820 
2,929 
4,519 

8,048 
12,232 

480 

31,610 

14,616 
6,231 
3,438 
4,383 

10,329 
12,489 

484 

29,087 

13,712 
5,098 
3,020 
4,481 

8,513 
12,382 

444 

333,375 329,053 333,375 330,135 327,435 327,131 328,363 329,338 331,851 332,471 333,808 335,948 334,871 336,991 

149,300 146,887 149,300 148,162 146,922 146,454 146,616 146,147 146,775 146,745 147,275 148,280 147,926 148,270 
89,818 89,956 89,818 88,925 89,009 89,591 90,674 91,958 93,009 93,353 93,207 93,357 92,541 93,462 
45,954 46,092 45,954 45,907 45,586 45,632 45,450 45,472 45,882 45,698 46,154 46,846 46,645 46,832 
29,551 27,510 29,551 28,179 27,013 26,530 26,537 26,536 26,645 26,710 26,751 26,829 27,046 27,639 

126,431 126,385 126,431 125,525 125,294 125,559 126,201 127,220 128,415 128,359 128,281 129,085 128,619 129,594 
63,049 58,923 63,049 61,433 59,514 58,491 58,641 58,647 59,302 59,824 60,475 60,932 60,811 61,500 
18,486 18,380 18,486 18,397 18,343 18,363 1.8,402 18,479 18,543 18,601 18,741 18,778 18,814 18,821 

'599,272 
'657,204 
'-57,932 

'57,932 
'79,329 

'-21,397 

'44,016 
'54,658 
-10,642 

12,522 
10,972 
1,550 

57,407 
76,875 

-19,468 

55,269 43,Q42 45,291 75,777 36,753 66,353 44,675 44,924 
45,930 57,822 63,546 66,073 55,683 59,629 64,506 59,628 

9,339 -14,780 -18,255 9,704 -18,930 6,724 -19,831 -14,704 

20,516 -8,109 
14,274 9,783 
6,242 -17,892 

14,993 
10,693 
4,300 

18,773 
12,305 

6,468 

-8,711 
2,527 

-11,238 

21,424 -4,457 
3,187 3,260 

18,237 -7,717 

20,962 
14,348 
6,614 

16,751 
21,088 
-4,335 

59,694 40,539 42,007 
61,403 66,708 66,166 
-1,708 -26,169 -24,158 

4,575 
22,129 

-17,554 

26,462 24,845 
6,228 25,923 

20,234 -1,078 

Gross amount of debt outstanding ...................... do.... '914,317 '1,003,941 1,019,324 1,034,716 1,043,817 1,053,325 
Held by the public ................................................ do.... '715,105 '794,434 815,780 830,055 839,837 850,504 

1,066,393 
862,809 

1,070,734 1,076,798 1,084,658 
865,336 868,523 871,783 

1,094,628 
886,131 

1,114,214 
907,218 

1,146,987 
929,346 

1,147,713 1,166,569 
935,574 961,497 

Budget receipts by source and outlays by agency: 
Receipts (net), total... ....................................... mil. $ .. 

Individual income taxes (net) ........................ do .. .. 
Corporation income taxes (net) .................... do .. .. 
Social insurance taxes and contributions 

(net) .......................................................... mil. $ .. 
Other .................................................................. do ... . 

Outlays, total # .................................................... do .. .. 
Agriculture Department.................................. do .. .. 
Defense Department, military ...................... do .. .. 
Health and Human Services 

Department § ........................................ mil. $ .. 
Treasury Department ..... ........ ........ ................. do .. .. 
National Aeronautics and Space Adm .. ...... do .. .. 
Veterans Administration ................................ do .. .. 

GOLD AND SILVER: 
Gold: 

'517,112 '599,272 '44,016 57,407 
'244,069 '285,917 21,775 25,770 

'64,600 '61,137 745 10,220 

'157,803 
'50,640 

'576,675 
'24,555 

'132,840 

'182, 720 '15,494 
'69,499 6,002 

'657,204 '54,658 
'26,030 3,072 

'156,035 13,889 

'194,691 '230,304 '19,469 
'76,691 '92,633 8,204 

'4,850 '5,421 517 
'21,135 '22,904 851 

14,641 
6,777 

76,875 
4,793 

15,880 

33,866 
13,277 

551 
3,214 

55,269 
32,646 
2,473 

14,575 
5,574 

43,042 
21,007 
1,293 

15,109 
5,633 

45,930 57,822 
4,573 2,984 

13,783 14,239 

7,319 20,679 
7,935 8,164 

443 493 
760 1,908 

45,291 
13,391 
6,910 

18,752 
6,238 

63,546 
4,394 

16,042 

21,628 
7,598 

524 
2,269 

75,777 
41,672 
7,342 

36,753 66,353 
9,576 32,273 
1,202 10,589 

21,593 20,483 17,572 
5,170 5,493 5,918 

66,073 55,683 
2,484 1,362 

16,013 14,826 

21,898 
9,641 

464 
3,236 

19,883 
8,286 

486 
751 

59,629 
1,526 

16,041 

21,087 
14,090 

497 
1,923 

44,675 
23,987 

601 

14,874 
5,214 

64,506 
2,668 

16,329 

22,499 
8,643 

435 
3,097 

44,924 
20,867 

422 

17,961 
5,674 

59,694 
32,592 
6,146 

15,608 
5,348 

59,628 61,403 
2,184 3,026 

15,011 16,447 

21,168 
9,235 

491 
994 

21,424 
7,179 

467 
1,924 

40,539 
20,832 

-461 

15,157 
5,010 

66,708 
4,107 

15,896 

22,200 
9,149 

482 
1,942 

42,007 
22,452 

-880 

14,902 
5,332 

66,166 
5,374 

16,461 

22,817 
9,076 

632 
2,066 

Dec. 

8.73 

'12.14 

13.09 
13.44 

8.54 
8.50 
8.20 

8.013 

Monetary stock, U.S. (end of period) ...... mil.$.. 11,160 11,151 11,152 11,151 11,151 11,150 11,150 11,149 11,149 11,149 11,149 11,148 11,148 11,148 11,148 
Price at New York :j::j: ................ dol. per troy oz.. 612.509 459.614 413.671 408.743 384.125 374.071 330.248 350.488 334.403 314.982 340.102 365.952 435.564 421.755 414.993 445.431 

Silver: · 
Price at New York :j::j: ................ dol. per troy oz.. 20.632 10.518 8.547 8.432 8.030 8.268 7.213 7.311 6.674 5.578 6.497 7.136 8.725 9.458 9.892 10.586 

See footnotes at end of tables. 



January 1983 

UnleBS otherwise stated In footnotes below, data 
through 1978 and descriptive notes are as shown 
in the 1979 edition of BUSINESS STATISTICS 

MONEI'ARY STATISTICS 

Currency in circulation (end of period) ............ bil. $ .. 

Money stock measures and components (a-verages 
of daily figures): t 

Measures (not seasonally adjusted): t 
M1 ...................................................................... bil.$ .. 
M2 ........................................................................ do .. .. 
M3 ........................................................................ do .. .. 
L (M3 plus other liquid assets)...................... do .. .. 

Components (not seasonally adjusted): 
Currency ... ..... ............. ..... ............. ..... ........ ........ do .. .. 
Demand deposits ............ .................. ................ do .. .. 
Other checkable deposits tt .......................... do .. .. 
O-vernight RP's and Eurodollara • ................ do .. .. 
Money market mutual funds ........................ do .. . 
Savings deposits ................................................ do .. .. 
Small time deposits @ .................................... do .. .. 
Large time deposits @ .................................... do .. .. 

Measures (seasonally adjusted): :j: 
M1 ........................................................................ do ... . 
M2 ........................................................................ do .. .. 
M3 ........................................................................ do .. .. 
L (M3 plus other liquid asseta) ...................... do ... . 

Componenta (seasonally adjusted): 
Currency ............................................................ do .. .. 

~=~:~ 1..';,':,"~~.:::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 
Small time deposita @ .................................... do .. .. 
Large time deposits @ .................................... do .. .. 

PROFITS AND DIVIDENDS (QTRLY.) 

Manufacturing corps. (Fed. Trade Comm.): 
Net profit after taxes, all industries ............ mil. $ .. 

Food and kindred products ............................ do .. .. 
Textile mill products ........................................ do .. .. 
Paper and allied products .............................. do .. .. 
Chemicals and allied products ...................... do .. .. 

Petroleum and coal products .......................... do .. .. 
Stone, clay, and glass products ...................... do .. .. 
Primary nouferrous metal.............................. do .. .. 
Primary iron and steel.................................... do .. .. 
Fabricated metal products (except ordnance, 

machinery, and transport. equip.) ........ mil. $ .. 

Machinery (except electrical) ........................ do .. .. 
Elec. machinery, equip., and supplies .......... do .. .. 

Transportation equipment (except motor 
vehicles, etc.) .............................................. mil. $ .. 

Motor -vehicles and equipment ...................... do .. .. 
All other manufacturing industries .............. do .. .. 

Dividends paid (cash), all industries ................ do .. .. 

SECURmES ISSUED 

Securities and Exchange Commission: 
Estimated gross proceeds, total .................... mil. $ .. 

By type of security: 
Bonds and notes, corporate ........................ do .. .. 

Common stock .............................................. do .. .. 
Preferred stock.............................................. do ... . 

By type of issuer: 
Corporate, total # .......... ..... ........ ............. mil. $ .. 

~ii~~~i?~~~i!.::::::::::::::::::::::::::::::::::: i~:::: 
~::C!ii~n:::::::::::::::::::::::::::::::::::::::::: ~~:::: 
Financial and real estate ........................ do .. .. 

State and municipal issues (Bond Buyer): 
Long·term .............................................................. do .. .. 
Short-term .............................................................. do .. .. 

SURVEY OF CURRENT BUSINESS S-15 

1980 .I 1981 1981 1982 

Annual Nov. I Dec. Jan. I Feb. I Mar. I Apr. I May I June 1 July _[ Aug. _I Sept. I Oct. I Nov. I Dec. 

137.2 

401.4 
1,591.7 
1,873.0 
2,267.6 

111.7 
263.9 

21.8 
30.0 
55.3 

404.0 
706.4 
236.3 

92,579 
8,222 

977 
2,789 

11,578 

25,133 
1,833 
2,768 
2,334 

3,967 

11,459 
7,114 

3,084 
-3,424 
14,745 

36,495 

81,111 

56,265 

18,996 
3,635 

78,896 
24,398 
4,893 

15,940 

3,727 
7,401 

15,638 

47,133 
26,485 

FINANCE-Continued 

145.6 142.7 145.6 140.5 14o.5 142.6 144.0 146.5 148.2 148.1 149.4 149.2 150.1 154.1 ............ .. 

429.6 439.7 '451.2 453.4 437.2 440.0 455.5 445.1 450.5 454.0 454.0 460.5 '470.2 478.5 490.6 
1,747.1 1,809.6 1,829.4 "1,849.2 1,842.9 '1,862.1 '1,888.1 '1,889.1 '1,906.6 '1,925.2 '1,939.4 '1,951.3 '1,972.1 '1,987.2 2,009.7 
2,089.9 2,175.6 2,199.9 2,217.2 '2,216.1 '2,237.5 '2,266.3 '2,269.5 '2,290.3 '2,314.5 '2,343.1 '2,356.8 '2,383.4 '2,402.3 2,419.7 
2,519.3 2,628.5 2,653.8 2,682.3 '2,698.5 '2,723.2 '2,754.7 '2,767.5 '2,794.7 '2,820.5 '2,843.4 

119.8 
239.9 
65.6 
38.7 

110.3 
361.6 
812.9 
286.4 

101,302 
9,109 
1,157 
3,110 

12,973 

23,733 
1,627 
2,124 
3,507 

4,235 

12,580 
7,872 

3,722 
-209 

15,762 

40,317 

75,870 

45,606 

25,108 
1,788 

72,503 
17,397 
9,113 

14,494 

2,779 
6,158 

17,197 

46,134 
34,443 

122.9 
237.5 
75.2 
36.9 

144.9 
342.2 
851.9 
301.8 

125.4 
243.3 
78.4 
38.1 

151.2 
343.0 
851.7 
305.4 

123.3 
243.6 
82.5 
43.2 

154.9 
346.8 
857.5 
307.6 

123.0 
228.5 
81.5 
42.9 

'156.1 
344.5 
868.5 
314.2 

123.8 
228.2 
83.8 
43.0 

'159.4 
346.1 
879.6 
317.4 

125.6 
236.1 

89.5 
40.4 

'162.1 
348.1 
888.1 
317.9 

127.2 
228.3 
85.4 
42.8 

'164.6 
347.4 
895.3 
320.3 

128.3 
230.4 
87.2 

'43.0 
'168.9 
347.9 
902.3 
323.9 

129.8 
231.5 
87.9 
43.4 

'171.7 
348.3 
914.1 
328.3 

130.0 
229.3 

89.8 
44.5 

'180.6 
346.1 
920.2 
333.7 

130.2 
232.5 
93.2 
43.3 

'182.5 
347.4 

'923.9 
335.7 

131.2 
'237.2 

97.3 
'46.0 

'184.1 
357.0 
921.6 

'339.9 

132.7 
'240.2 
'101.5 

'47.4 
'186.6 
'363.7 
'917.8 
341.6 

135.2 
247.1 
104.1 
45:9 

177.5 
399.9 
902.8 
338.1 

436.4 '440.9 448.6 447.3 448.3 452.4 451.5 451.4 451.3 455.2 460.5 468.4 475.0 478.6 
1,809.9 1,822.7 1,841.3 '1,848.1 '1,865.3 '1,880.9 '1,897.7 '1,908.2 '1,923.8 '1,946.8 '1,955.0 '1,968.2 '1,987.4 2,001.5 
2,174.7 2,188.1 2,204.3 '2,215.1 '2,235.9 '2,258.3 '2,279.5 '2,296.2 '2,320.6 '2,356.4 '2,364.2 '2,382.1 '2,401.3 2,406.0 
2,629.3 2,842.8 2,667.9 2,690.5 '2,717.2 '2,744.2 '2,774.4 '2,799.5 '2,831.9 '2,858.2 

121.8 
235.7 
340.9 
856.8 
300.6 

123.1 
236.4 
343.6 
854.7 
300.3 

22,856 
2,446 

198 
829 

2,985 

5,484 
267 
369 

5 

760 

3,492 
1,745 

707 
-139 

3,728 

10,763 

9,731 5,969 

7,112 3,948 

2,039 1,935 
59 80 

9,210 
2,462 

797 
1,246 

120 
411 

3,254 

5,035 
2,902 

5,963 
1,212 

723 
1,176 

105 
201 

1,894 

5,072 
3,138 

123.8 
239.3 
348.8 
852.3 
302.6 

... ;·········· 

3,283 

1,607 

1,477 
199 

3,283 
727 
724 
962 

68 
66 

506 

3,780 
2,525 

124.6 
234.5 
348.6 
859.4 
308.0 

5,838 

4,074 

1,430 
185 

5,689 
479 
479 

1,088 

76 
366 

2,994 

3,459 
2,708 

125.1 
233.0 
350.7 
869.9 
312.6 

18,999 
2,120 

78 
418 

2,900 

4,935 
-167 

82 
25 

788 

2,657 
1,781 

645 
1 

2,738 

10,160 

6,601 

4,653 

1,750 
198 

6,601 
1,142 

919 
2,219 

255 
87 

1,523 

5,531 
2,950 

126.3 
233.0 
350.5 
881.6 
317.2 

4,610 

2,573 

1,875 
172 

4,610 
599 
636 

1,684 

41 
20 

1,358 

6,692 
3,109 

127.4 
232.7 
350.9 
894.1 
321.6 

128.4 
231.0 
349.9 
900.9 
328.3 

20,028 
2,079 

146 
436 

2,764 

4,146 
205 
44 

-430 

820 

2,454 
1,801 

693 
1,072 
3,798 

10,418 

128.8 
230.6 
344.0 
919.7 
335.8 

129.5 
231.1 
342.0 
930.6 
339.6 

5,949 5,791 '6,613 '9,850 

3,405 3,066 '4,230 '7,296 

1,527 2,559 '1,490 '1,829 
887 67 644 622 

5,820 
755 
360 

1,747 

108 
457 

1,719 

5,268 
5,919 

5,692 
417 

1,800 
941 

131 
191 

1,906 

5,687 
4,848 

'6,364 
'1,845 

'668 
'909 

'18 
'179 

'2,305 

5,822 
3,302 

'9,283 
'2,373 

'464 
'1,674 

464 
'206 

'2,914 

6,635 
4,766 

130.5 
232.6 
342.4 
932.6 
339.3 

17,828 
2,031 

258 
408 

2,451 

5,024 
329 
-41 

-893 

425 

1,687 
1,688 

720 
-18 

3,759 

10,076 

7,507 

5,204 

1,681 
522 

7,407 
1,510 

750 
1,902 

149 
305 

2,343 

6,381 
3,146 

131.2 
236.2 
352~6 
923.8 

'342.5 

9,876 

7,248 

1,917 
611 

9,776 
2,904 

300 
1,941 

521 
314 

3,015 

7,959 
3,357 

131.6 
'238.3 
'362.3 
'923.0 
340.4 

'9,505 
'3,396 

132.7 
240.2 
400.6 
906.0 
332.5 

8,178 
2,890 

SECURITY MARKETS 

Stock Market Customer Financing 

Margin credit at brokers, end of year 
or month ........................................................ mil.$.. 14,721 14,411 14,124 14,411 13,441 13,023 12,095 12,202 12,237 11,783 11,729 11,396 11,208 11,728 12,459 

Free credit balances at brokers: 
Margin accounts .................................................. do.... 2,105 3,515 3,290 3,515 3,455 3,755 3,895 4,145 4,175 4,215 4,410 4,470 4,990 5,520 5,600 
Cash accounts ........................................................ do.... 6,070 7,150 6,865 7,150 6,575 6,595 6,510 6,270 6,355 6,345 6,730 7,550 7,475 8,120 8,395 

Bonds 

Prices: 
Standard & Poor's Corporation: 

High grade corporate: 
Composite § .......................... dol. per $100 bond .. 

Domestic municipal (15 bonds) ...................... do .. .. 

Sales: 

41.4 
57.4 

33.7 
43.2 

33.7 
41.0 

33.2 
37.1 

30.9 
35.8 

31.1 
37.0 

32.9 
37.3 

33.3 
38.2 

34.0 
39.9 

32.1 
38.3 

32.8 
39.4 

35.7 
43.2 

38.0 
45.6 

41.7 
49.7 

44.2 
48.7 

42.9 
49.0 

New York Stock Exchange, exclusive of some 
stopped sales, face value, total .................. mil. $.. 5,190.30 5,733.07 611.97. 673.76 410.47 388.34 512.80 509.13 510.05 499.02 463.04 724.38 699.80 875.39 770.43 792.60 

See footnotes at end of tables. 



S-16 SURVEY OF CURRENT BUSINESS January 1983 

Unless otherwise stated In footnotes below, data 1980 1 1981 1981 1982 
through 1978 and descriptive notes are as shown 

Nov. I Dec. 1~1~1~1~1~1~1~1~1~1~1 In the 1979 edition of BUSINESS STATISTICS 
Annual Jan. Dec. 

FINANCE-Continued 
Bond&--Continued I 

Yields: 
Domestic corporate (Moody's) .................... percent .. 

By rating: 
12.75 15.06 15.35 15.38 16.05 16.13 15.68 15.53 15.34 15.77 15.70 15.06 14.34 13.54 13.06 13.02 

Aaa .................................................................. do .... 11.94 14.17 14.22 14.23 15.18 15.27 14.58 14.46 14.26 14.81 14.61 13.71 12.94 12.12 11.68 11.83 
Aa .................................................................... do .... 12.50 14.75 14.97 15.00 15.75 15.72 15.21 14.90 14.77 15.26 15.21 14.48 13.72 12.97 12.51 12.44 
A ...................................................................... do .... 12.89 15.29 15.82 15.75 16.19 16.35 16.12 15.95 15.70 16.07 16.20 15.70 15.07 14.34 13.81 13.66 
Baa .................................................................. do .... 13.67 16.04 16.39 16.55 17.10 17.18 16.82 16.78 16.64 16.92 16.80 16.32 15.63 14.73 14.30 14.14 

By group: 
Industrials ......... ........ ..... ..... ..... ..... ..... ............ do .... 12.35 14.50 15.19 15.00 15.37 15.53 15.29 '15.22 15.08 15.35 15.37 14.88 14.11 13.19 12.57 12.48 
Public ]ltilities,........................................ ....... do .... 13.15 15.62 15.50 15.77 16.73 16;72 16.07 15.82 15.60 16.18 16.04 15.22 14.56 13.88 13.58 13.55 
RaHroads . ..... ........................................... ....... do .... 11.48 13.22 13.92 13.84 14.10 14.08 14.00 14.03 13.93 13.99 14.05 13.90 13.69 13.08 12.74 12.60 

Domestic municigal: 
Bond Buyer (2 bonds) .................................... do .... 8.73 11.56 12.18 13.30 13.15 12.70 13.13 11.97 12.13 12.58 11.97 10.74 10.48 10.05 10.23 9.56 
Standard & Poor's Corp. (15 bonds) ............ do .... 8.51 11.23 11.71 12.77 13.16 12.81 12.72 12.45 11.99 12.42 12.11 11.12 10.61 9.59 9.97 9.91 

U.S. Treasury bonds, taxable :j:.......................... do .... 10.81 12.87 12.68 12.88 13.73 13.63 12.98. 12.84 12.67 13.32 12.97 12.15 11.48 10.51 10.18 10.33 

Stocks 

Prices: 
Dow ..Jones averages (65 stocks) .................................. 328.23 364.61 346.44 351.31 333.99 327.54 318.94 332.69 333.11 313.66 316.31 321.30 356.89 383.92 401.57 404.83 

Industrial (30 stocks) .................................................. 891.41 932.92 860.44 878.28 853.41 833.15 812.33 844.96 846.72 804.37 818.41 832.11 917.27 988.71 1,027.76 1,033.08 
Public utility (15 stocl<s{ .......................................... 110.43 108.58 110.42 110.73 105.68 105.98 107.47 112.17 114.49 108.41 106.28 109.64 116.18 119.97 119.34 117.83 
Transportation (20 stoc s) ........................................ 307.23 398.56 383.56 387.11 353.99 345.93 328.85 344.88 340.90 314.58 316.68 318.34 368.32 402.70 436.43 446.37 

Standard & Poor's Corporation: § 
Combined index (500 Stocks) .......... 1941-43= 10 .. 118.78 128.04 122.92 123.79 117.28 114.50 110.84 .116.31 116.35 109.70 109.38 109.65 122.43 132.66 138.10 139.37 

Industrial, total (400 Stocks) # ................ do .... 134.52 144.24 136.76 138.35 131.08 127.56 122.85 129.19 129.68 122.61 122.49 122.29 137.09 148.11 153.90 156.02 
Capital goods (111 Stocks) ...................... do .... 131.37 139.03 125.80 128.23 121.78 120.53 112.43 117.32 115.84 105.97 106.34 106.34 119.61 131.64 139.35 142.83 
Consumer goods (189 Stocks) ................ do .... 86.88 100.67 98.38 98.37 95.43 97.32 97.00 102.91 103.81 100.92 102.66 102.46 115.51 126.43 133.27 134.75 

Utilities (40 Stocks) ...................................... do .... 50.54 51.87 54.52 53.53 51.81 51.39 52.33 54.25 54.88 52.13 51.87 53.34 56.48 59.41 60.08 59.33 
Tran~r;.ortation (20 Stocks) ..... , .......... 1970= 10 .. 18.52 23.26 21.92 22.21 20.05 18.95 17.68 18.71 18.50 17.21 17.22 17.53 20.27 22.19 23.52 23.84 

Ra1 oads (10 Stocks) .................. 1941-43= 10 .. 75.57 93.09 89.68 90.84 80.86 75.99 67.73 71.20 71.16 65.49 63.15 64.71 77.20 86.27 88.27 85.83 

Financial (40 Stocks) .......................... 1970= 10 .. 12.50 14.44 15.23 14.76 13.95 14.19 14.15 14.59 13.81 12.45 12.07 12.38 13.72 15.97 17.46 16.90 
NewYorkCity banks(6 Stocks) 1941·43=10 .. 44.00 52.45 56.28 54.01 51.33 53.85 . 53.77 55.93 52.27 48.10 45.36 47.46 50.50 64.21 68.70 65.60 
Banks outside N.Y.C. (10 Stocks) .......... do .... 102.90 117.82 119.20 112.58 102.51 100.48 96.11 97.40 93.29 86.01 81.10 82.06 86.79 106.48 114.55 103.62 
Property-Casualty Insurance (6 Stocks) do ... 127.06 141.29 152.40 149.00 141.08 146.08 147.01 149.14 142.45 126.05 120.61 118.41 134.47 156.02 166.54 168.28 

New York Stock Exchange common stock indexes 
74.02 Composite ........................................ 12/31/65=50 .. 68.10 71.49 71.81 67.91 66.16 63.86 66.97 67.07 63.10 62.82 62.91 70.21 76.10 79.75 80.30 

Industrial........................................................ do .... 78.70 85.44 80.86 81.70 76.85 74.78 71.51 75.59 75.97 71.59 71.37 70.98 80.08 86.67 90.76 92.00 
Transportation .......................... ........ ..... ....... do .... 60.61 72.61 67.68 68.27 62.04 59.09 55.19 57.91 56.84 53.07 53.40 53.98 61.39 66.64 71.92 73.40 
Utility .............................................................. do .... 37.35 38.91 40.73 40.22 39.30 38.32 38.57 39.20 39.40 37.34 37.20 38.19 40.36 42.67 43.46 42.93 
Finance ............................................................ do .... 64.25 73.52 76.47 74.74 70.99 70.50 69.08 71.44 69.16 63.19 61.59 62.84 69.66 80.59 88.66 86.22 

Yields (Standard & Poor's Corp.): 
5.20 Composite (500 stocks) .................................. percent .. 5.26 5.54 5.57 5.95 6.06 6.28 5.99 5.97 6.28 6.31 6.32 5.63 5.12 4.92 .............. 

Industrials (400 stocks) .................................... do .... 4.95 4.90 5.28 5.28 5.64 5.75 5.99 5.70 5.65 5.90 5.91 5.94 5.26 4.78 4.60 .............. 
Utilities (40 stocks) .......................................... do .... 9.77 10.15 9.92 10.22 10.74 10.77 10.61 10.27 10.27 10.87 11.02 10.77 10.22 9.73 9.62 .............. 
Transportation (20 stocks) .............................. do .... 4.04 3.40 3.67 3.76 4.20 4.38 4.72 4.47 4.47 4.85 4.92 4.95 4.17 3.75 3.53 .............. 
Financial ( 40 stocks) ........................................ do .... 5.75 5.41 5.19 5.48 5.89 5.79 5.92 5.73 6.07 6.67 6.97 6.79 6.12 5.22 4.64 .............. 

Preferred stocks, 10 high-grade ........................ do .... 10.60 12.36 12.76 12.83 13.19 13.20 12.97 12.90 12.58 12.96 13.24 12.78 12.41 11.71 11.18 11.20 

Sales: 

Tot"k~~k! ~':.f:!e~~~ .. ~~~~~.~ .. ~~~~: ..... mil. $ .. 475,850 490,688 37,495 38,692 33,445 35,953 44,157 39,900 37,350 35,174 41,292 47,117 61,374 79,437 ·············· .............. 
Shares sold ............................................ millions .. 15,486 15,910 1,303 1,365 1,222 1,313 1,713 1,533 1,430 1,414 1,577 1,902 2,301 2,857 .............. .............. 

On New York Stock Exchange: 
Market value ............................................ mil. $ .. 397,670 415,913 32,029 32,701 28,301 30,268 38,232 33,714 31,913 30,420 35,580 40,659 52,551 67,157 .............. .............. 
Shares sold (cleared or settled) .......... millions .. 12,390 12,843 1,o62 1,092 987 1,071 1,411 1,242 1,167 1,169 1,304 1,555 1,890 2,292 .............. .............. 

New York Stock Exchange: 
ExClusive of odd-lot and stopped stock sales 

11,854 972 (sales effected) ...................................... millions .. 11,352 988 959 968 1,270 1,136 1,027 1,111 1,145 1,673 1,548 2,069 1,857 1,682 

Shares listed, N.Y. Stock Exchange, end of period: 
1,143.79 1,181.82 1,143.79 1,115.82 1,053.75 1,036.85 1,081.87 1,039.18 1,017.45 993.56 1,106.56 1,120.26 1,244.38 1,291.94 1,306.36 Market value, all listed shares ........................ bil. $ .. 1,242.80 

Number of shares listed .............................. millions .. 33,709 38,298 38,144 38,298 38,408 38,572 38,588 38,738 38,594 38,894 39,064 39,070 39,177 39,262 39,400 39,516 

FOREIGN TRADE OF THE UNITED STATES 
VALUE OF EXPORTS 

Exports (mdse.), incl. reexports, total @ ........ mil. $ .. 220,704.9 '233,739.0 19,047.7 19,139.9 17,515.3 17,637.3 20,160.9 18,610.6 19,000.7 19,416.1 17,259.3 16,264.5 16,716.7 17,274.5 15,695.0 

Excl. Dept. of Defense shipments ................ do .... 220,548.7 1233,677.0 19,040.0 19,130.0 17,507.9 17,635.5 20,151.7 18,605.2 18,992.4 19,413.3 17,252.2 16,249.9 16,712.6 17,267.0 15,689.2 
Seasonally adjusted...................................... do .... 19,152.9 18,885.4 18,736.7 18,703.6 18,602.0 17,842.8 18,218.0 18,821.8 18,026.5 17,497.8 17,387.3 16,697.7 15,692.7 

By geographic regions: 
967.1 936.3 1,038.0 681.9 693.7 720.1 915.0 Mrica .................................................................. do .... 9,060.4 1 11,097.4 795.5 925.4 850.6 972.4 1,001.7 

Asia ...................................................................... do .... 60,168.3 '63,848.7 5,286.4 5,628.8 5,172.3 5,194.8 5,752.2 5,215.9 5,545.1 5,786.2 5,793.3 5,186.8 4,947.1 5,372.4 
Australia and Oceania .. ................... ........ ....... do .... 4,875.7 16,435.8 545.2 582.4 461.4 442.6 597.9 471.6 495.4 662.3 470.0 495.9 445.8 433.6 
Europe ................................................................ do .... 71,371.4 '69,714.7 5,720.0 5,912.5 5,545.1 5,605.7 6,328.8 5,753.1 5,711.4 5,639.7 4,743.1 4,562.0 4,857.0 4,930.1 

Northern North America ................................ do .... 35,399.0 139,585.8 3,213.8 2,841.7 2,483.8 2,593.5 3,346.8 3,066.1 3,189.7 2,943.2 2,667.7 2,634.8 2,838.1 3,089.2 
Southern North America ................................ do .... 21,337.7 124,368.7 2,002.4 1,888.3 1,703.4 1,665.1 1,791.3 1,758.6 1,730.8 1,837.9 1,514.5 1,328.1 1,573.0 1,224.7 
South America .................................................. do .... 17,376.8 1 17,732.1 1,408.5 1,305.6 1,318.6 1,163.0 1,376.6 1,258.2 1,323.2 1,437.0 1,334.4 1,336.0 1,278.5 1,235.6 

By leading countries: 
Africa: 

Egypt .............................................................. do .... 1,873.6 12,159.4 140.7 142.8 172.6 275.2 231.1 383.1 293.6 269.4 177.8 191.7 191.4 280.0 
Republic of South Africa ........ ........ ............ do .... 2,463.5 12,911.7 222.0 215.9 230.9 224.6 206.7 237.4 234.8 242.7 191.9 182.7 174.7 162.3 

Asia; Australia and Oceania: 
Australia, including New Guinea .............. do .... 4,130.7 '5,297.5 464.1 486.6 391.2 370.5 490.6 402.4 411.0 491.1 386.3 351.9 380.4 337.0 
Japan .............................................................. do .... 20,790.0 '21,823.0 1,940.1 2,064.6 1,785.8 1,705.6 1,862.2 1,574.8 1,710.2 1,828.8 1,776.3 1,732.2 1,568.4 1,804.1 

See footnotes at end of tables. 
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Unless otherwise stated ln footnotes below, data 1980 11981 1981 1982 

through 1978 and descriptive notes are as shown 

Nov. I Dec. Jan. I Feb. I Mar. I Apr. I May l June l July I Aug. I Sept. _I Oct. I Nov. I Dec. ln the 1979 edition of BUSINESS STATISTICS 
Anoual 

FOREIGN TRADE OF THE UNITED STATES-Continued 
VALUE OF EXPORTS-Continued 

Exports (mdae.), incl. reexports--Continued 

Europe: 
France ............................................................ mil.$ .. 
German Democratic Republic (formerly 

E. Germany) .......................................... mil. $ .. 
Federal Republic of Germany (formerly 

W. Germany) .......................................... mil. $ .. 

Italy .................................................................. do ... . 
Union of Soviet Socialist Republics .......... do ... . 
United Kingdom ............................................ do .. . 

North and South America: 

7,485.4 '7,340.5 

478.6 '295.7 

10,959.8 '10,276. 7 

5,511.1 '5,360.0 
1,512.8 12,431.3 

12,693.6 '12,439.2 

573.9 

17.7 

846.4 

459.0 
239.9 
908.3 

562.7 

16.4 

798.9 

548.0 
358.3 
940.6 

523.4 

49.9 

822.5 

413.6 
398.0 
912.1 

563.5 

26.6 

789.6 

397.5 
450.5 
817.5 

728.8 

43.7 

969.6 

379.0 
421.3 
991.0 

Canada ............................................................ do... 35,395.3 '39,564.3 3,213.6 2,841. 7 2,463.5 2,593.5 3,346.2 

Latin American republics, total # ............ do... 36,030.4 '38,950.1 3,039.2 2,933.4 2,757.4 2,537.2 2,926.9 
Brazil .......................................................... do.... 4,343.5 '3,798.2 256.5 252.0 306.2 260.4 289.8 
Mexico ........................................................ do.... 15,144.6 '17,788.7 1,402.6 1,380.8 1,187.8 1,123.9 1,307.2 
Venezuela .................................................. do.... 4,572.8 '5,444.9 503.8 467.2 364.4 360.9 501.7 

Exports of U.S. metchandise, total§ .................. do .... 216,592.2 '228,960.8 18,646.0 18,631.1 171290 17.274.6 196ijg 
Excluding military grant-aid .......................... do .... 216,436.0 '228,898.7 18,638.3 18,621.1 1J,121. l!~J.~· l9,ti7ti. 

Agricultural products, total ................................ do.... 41,255.9 '43,338.5 3, 775.4 3,596.5 3,254.7 3,499.9 3, 702.5 
Nonagricultural products, total ........................ do .... 175,336.3 '185,622.6 14,870.6 15,034.6 13,874.3 13,774.7 15,982.9 

By commodity groups and principal 
commodities: 

Food and live animals # ............................ mil. $ .. 
Beverages and tobacco .................................... do .. .. 
Crude materials, inedible, exc. fuels # ...... do .. .. 
Mineral fuels, lubricants, etc. # .............. mil. $ .. 
Oils and fats, animal and vegetable ............ do .. .. 

Chemicals .......................................................... do ... . 
Manufactured goods # .................................. do .. .. 

27,743.7 '30,290.8 
2,663.0 12,914.7 

23,790.7 '20,992.4 
7,982.3 '10,279.0 
1,946.3 '1,750.3 

20,740.2 '21,187.1 
22,254.6 '20,632.5 

2,335.3 
375.1 

1,930.7 
1,097.7 

121.5 

1,665.5 
1,623.6 

2,315.3 
236.8 

1,811.4 
1,106.2 

158.4 

1,715.4 
1,446.3 

2,064.9 
208.9 

1,724.7 
1,048.5 

102.8 

2,188.5 
250.0 

1,782.6 
1,050.9 

167.3 

2,429.6 
300.2 

1,837.3 
1,246.3 

132.4 

1,594.2 1,662.1 1,858.4 
1,456.9 1,388.7 1,633.8 

592.9 

9.3 

804.7 

395.2 
325.1 
992.7 

3,065.8 

2,699.6 
274.9 

1,173.1 
415.0 

18,208.3 
18,202.8 
3,481.8 
14,726.5 

2,272.1 
224.2 

1,789.3 
1,190.2 

124.3 

1,688.2 
1,439.6 

603.8 

22.0 

821.6 

446.1 
265.7 
913.3 

3,189.5 

2,782.8 
319.1 

1,201.1 
440.6 

665.3 

22.0 

764.9 

499.4 
134.4 
928.1 

2,942.7 

2,924.3 
334.3 

1,202.6 
501.8 

516.4 

5.5 

723.0 

328.8 
71.8 

885.2 

2,667.5 

2,588.5 
361.2 

1,005.4 
494.0 

601.5 

0.8 

703.6 

303.0 
55.1 

805.5 

2,834.5 

2,387.7 
318.1 
795.2 
460.8 

572.1 

1.9 

654.9 

349A 
77.1 

935.6 

2,837.9 

2,562.2 
306.0 

1,042.6 
402.5 

686.1 

16.9 

678.6 ............ .. 

386.5 
80.0 .......................... .. 

833.1 .......................... .. 

3,089.1 ............ .. 

2,118.6 ............ .. 
236.3 ............ .. 
633.2 ............ .. 
449.2 ............ .. 

18,589.3 18,980.3 16,870.3 15,943.9 15,980.7 16,886.7 ............ .. 
18,581.0 18,977.5 16,863.2 15,929.3 15,976.6 16,879.2 ............ .. 
3,403.4 3,129.1 2,446.0 2,492.4 2,388.1 2,887.4 ............ .. 
15,185.9 15,851.2 14,424.3 13,451.5 13,592.5 13,999.3 ............ .. 

2,161.4 
262.5 

1,839.6 
1,143.5 

102.2 

2,172.3 
221.3 

1,598.7 
1,090.4 

141.7 

1,722.3 
167.0 

1,350.5 
996.8 
157.3 

1,874.2 
211.6 

1,272.0 
954.9 
125.6 

1,691.6 
193.1 

1,328.1 
1,073.3 

146.8 

1,816.6 
350.3 

1,515.4 
1,206.1 

105.0 

1,798.8 
379.8 

1,663.4 
846.0 ............ .. 
118.3 ............ .. 

1,722.4 1,862.5 1,648.6 1,715.0 1,548.7 1,487.8 1,455.2 
1,535.6 1,591.0 1,348.5 1,274.2 1,321.7 1,390.7 1,202.5 

Machinery and transport equipment, 
total .......................................................... mil. $ .. 

Machinery, total # ...................................... do .. .. 
Transport equipment, total ........................ do .. .. 

Motor vehicles and parts ........................ do .. .. 

84,552.9 '95,717.2 7,529.4 7,931.2 7,126.7 6,979.4 8,357.6 
55,789.7 '62,945.5 5,167.7 5,012.2 4,849.8 4,719.0 5,523.1 
28,838.8 '32,790.9 2,367.6 2,921.0 2,281.4 2,261.0 2,835.1 
14,589.6 116,214.0 1,267.3 1,124.8 1,023.7 1,123.9 1,489.3 

7,547.7 
4,967.7 
2,580.3 
1,395.6 

7,782.5 8,175.7 7,597.3 6,738.6 6,756.3 7,136.5 6,063.4 
5,203.1 5,523.2 5,033.1 4,664.3 4,928.1 4,889.2 
2,580.0 2,652.8 2,515.6 2,031.5 1,828.8 2,248.1 
1,436.2 1,325.5 1,080.8 1,029.5 1,040.7 1,084.0 

VALUE OF IMPORTS 

General imports, total ............................................ do .... 240,834.3 1261,304.9 ~...19,§fill ~ru\6, WW-~~1:117,882.1 20,804.5 21,810.9 19,763.2 22,867.8 20,187.8 21,219.3 19,002.0 
Seasoniilly adjusted .......................................... do.... ................ .. ............. : 22,521.5 -i9;516.3 "5"22,828.8 19,080.4 20,846.7 17,386.8 20,558.1 21,309.6 19,558.8 23,494.0 20,644.0 21,096.0 18,936.5 

By geographic regions: 
Africa .................................................................. do .. .. 
Asia ...................................................................... do .. .. 
Australia and Oceania .......................... .......... do .. .. 
Europe ................................................................ do .. .. 

Northern North America ................................ do .. .. 
Southern North America ................................ do .. .. 
South America .................................................. do .. .. 

By leading countries: 
Africa: 

Egypt .............................................................. do ... . 
Republic of South Africa ............................ do .. .. 

32,250.9 
78,848.0 
3,391.9 

47,849.7 

41,470.9 
22,656.9 
14,361.6 

458.4 
3,320.5 

'27,070.6 
'92,032.6 
'3,352.7 

'53,409.7 

'46,432.0 
'23,477.4 
'15,526.4 

'397.3 
'2,445.3 

1, 797.2 1,367.3 
8,636.0 6,961.4 

241.1 280.5 
4,570.7 4,410.3 

4,132.2 3,606.0 
1,874.7 1,826.3 
1,302.7 1,211.3 

3.3 24.3 
352.4 131.0 

22,358.5 
28,466.5 

2200.5 
24,758.5 
23,508.5 
2 1,860.6 
2 1,452.5 

242.6 
2 168.1 

1,706.3 
6,333.4 

191.9 
3,674.7 

3,549.0 
1,831.9 

977.2 

100.1 
183.1 

1,500.6 1,252.1 911.3 1,317.6 1,695.1 1,467.7 1,262.7 1,566.0 
7,310.1 5,965.2 7,884.6 7,395.1 6,967.1 9,061.3 6,920.8 7,155.4 

262.4 226.8 244.9 299.2 288.9 345.0 281.1 323.1 
4,479.6 4,012.6 4,923.4 4,907.0 4,358.7 4,743.5 4,241.8 4,712.0 

4,158.8 3,737.8 4,070.3 4,399.5 3,462.0 3,829.5 4,238.7 3,907.9 ............ .. 
1,967.5 1,660.2 1,824.7 2,309.5 1,881.2 2,210.3 2,100.8 1,972.3 ............ .. 
1,144.3 1,027.2 1,145.1 1,182.9 1,090.1 1,210.3 1,141.9 1,562.4 ............ .. 

80.0 32.7 46.5 90.7 22.4 2.3 8.5 19.2 ............ .. 
138.5 141.1 138.6 147.5 144.6 159.0 184.4 227.1 ............ .. 

Asia; Australia and Oceania: 
Australia, including New Guinea .......... mil. $.. 2,562.3 '2,514.8 177.2 235.4 2154.7 152.8 215.3 162.6 181.1 215.5 219.7 220.4 203.1 252.7 ............ .. 
Japan .............................................................. do.... 30,701.3 '37,612:1 3,326.5 3,001.5 23,720.0 2,708.0 3,586.6 2,790.4 3,759.4 3,117.2 2,887.9 3,814.7 2,904.2 3,274,0 ............ .. 

Europe: 
France .............................................................. do .. .. 5,247.0 '5,851.4 
German Democratic Republic (formerly 

E. Germany) .......................................... mil. $ .. 43.9 147.7 
Federal Republic of Germany (formerly 

IJ; .. ?.~.~~:.!.:::::::::::::::::::::::::::::::::::::::::: .. ~J'o~:: 11,681.2 111,379.0 
4,313.1 15,189.0 

Union of Soviet Socialist Republics .......... do .. .. 453.2 '347 .5 
United Kingdom ............................................ do .. .. 9, 755.1 '12,834.6 

North and South America: 
Canada ............................................................ do.... 41,455.4 

Latin American republics, total # ............ do .. .. 
Brazil .......................................................... do .. .. 
Mexico ........................................................ do ... . 
Venezuela .................................................. do ... . 

By commodity groups and principal 
commodities: · 

29,851.2 
3,714.6 

12,519.5 
5,297.1 

'46,413.8 

'32,023.3 
'4,474.5 

'13,765.1 
'5,566.0 

Agricultural products, total ........................ mil.$.. 17,425.0 '17,003.4 
Nonagricultural products, total .................... do .... 223,409.2 1244,301.4 

Food and live animals # ................................ do.... 15,762.7 
Beverages and tobacco .................................... do.... 2, 771.5 
Crude materials, inedible, exc. fuels # ...... do.... 10,495.9 

Mineral fuels, lubricants, etc .......................... do.... 79,057.7 
Petroleum and products .............................. do.... 73,770.9 

Oils and fats, animal and vegetable ............ do.... 533.4 
Chemicals .......................................................... do.... 8,582. 7 

Manufactured goods # .................................. do.... 32,190.4 
Machinery and transport equipment .......... do.... 60,545.7 

Machinery, total'# ...................................... do.... 31,903.6 
Transport equipment .................................... do.... 28,642.0 

Automobiles and parts ............................ do.... 24,133.9 

See footnotes at end of tables. 

395-822 0 - 53 ' QL 3 

'15,237.6 
'3,138.3 

111,193.4 
181,416.9 
'75,577.3 

'479.5 
'9,445.9 

'37 ,291.9 
169,627.2 
'38,212.2 
'31,415.2 
'26,216.9 

599.6 534.1 •511.0 

4.0 4.4 23.6 

998.7 1,055.9 '1,037.4 
494.4 503.3 2499.2 
27.8 8.0 2 18.4 

954.7 906.3 2981.7 

4,132.2 

2,755.6 
412.6 

1,287.1 
373.5 

1,247.7 
21,305.4 

1,132.7 
299.9 
824.3 

6,613.2 
6,113.7 

40.4 
718.2 

3,287.0 
6,452.6 
3,586.7 
2,865.9 
2,280.6 

3,603.9 

2,573.1 
376.4 

1,170.9 
436.6 

1,367.9 
18,285.2 

1,299.2 
238.9 
696.1 

5,426.9 
4,854.3 

35.3 
691.3 

2,901.1 
5,711.3 
2,971.3 
2,740.0 
2,296.2 

'3,507.6 

·2~~g~:: 
21,116.6 

'602.2 

'1,306.8 
'21,343.0 
21,035.8 

2285.8 
'740.9 

'7,439.3 
'6,830.8 

•42.8 
2777.4 

23,225.9 
'6,199.7 
'3,318.1 
22,881.6 
'2,436.4 

452.7 455.6 441.9 479.5 539.7 442.8 475.6 410.1 414.0 

5.1 6.9 3.1 3.7 3.6 2.8 4.6 11.2 3.3 

87 4.9 1,003.3 
394.4 492.7 

944.8 1,221.1 1,090.5 957.1 1,025.4 872.9 981.1 
439.7 494.6 459.3 379.4 498.5 459.6 350.0 

22.0 18.0 15.5 10.2 31.8 7.7 25.7 27.6 34.8 
780.0 1,011.3 821.4 1,151.5 1,210.4 1,139.7 1,217.6 1,079.6 1,483.0 

3,547.6 

2,376.0 
314.4 

1,255.3 
312.4 

4,156.2 3,735.7 4,066.6 4,398.1 3,459.2 3,828.4 4,236.3 3,907.2 ............. . 

2,678.5 2,222.5 2,624.6 3,011.3 2,550.6 2,884.1 2, 776.3 3,061.0 ............ .. 
369.8 312.1 343.7 313.2 346.8 391.9 374.8 427.5 ............ .. 

1,310.5 1,014.2 1,238.3 1,578.2 1,230.8 1,435.3 1,448.9 1,299.9 ............ .. 
355.2 350.2 293.0 399.2 387.0 281.4 361.9 504.0 ............ .. 

1,140.3 111,349169 .. 51 1,284.0 1,327.2 1,339.4 
17,173.6 ~ 16,610.8 19,456.3 20,476:2 

1,106.9 
18,614.7 

1,352.1 
21,519.8 

1,290;3 
18,885.8 

948.4 1,270.6 1,158.2 1,267.2 1,272.6 1,122.5 1,301.1 1,266.6 
193.5 266.3 284.1 321.2 292.4 251.3 

695.3 
300.1 
782.1 

310.1 
715.8 669.2 689.7 703.2 771.6 790.5 

5,107.2 
4,523.2 

19.2 
667.7 

2,830.9 
5,263.5 
2,784.4 
2,479.1 
2,017.7 

5,008.9 
4,504.2 

40.2 
872.9 

2,963.7 
6,601.1 
3,295.6 
3,305.5 
2,842.8 

4,311.9 4,167.4 5,426.6 5,942.7 6,353.1 5,200.6 
3,862.8 3,749.4 5,025.3 5,454.9 5,954.0 4,741.4 

25.4 38.8 43.1 31.8 46.6 24.4 
730.2 840.3 820.7 898.9 897.6 869.7 

2,454.4 3,203.9 3,091.3 2,501.4 2,941.1 2,581.1 
5,785.5 7,051.3 6,929.7 5,646.5 6,700.7 5,894.2 
2,898.5 3,557.7 3,702.3 3,108.7 3,867.0 3,419.1 
2,887.0 3,493.6 3,227.4 2,537.8 2,833.7 2,475.1 
2,522.3 2,977.3 2,780.7 2,270.6 2,532.5 2,202.1 

1,445.6 
19,790.7 

1,384.3 
305.3 
701.3 

1,198.4 

1,232.7 ............ .. 
287.5 ............ .. 
705.0 ............ .. 

5,946.5 5,037.4 ............ .. 
5,486.9 .......................... .. 

32.2 32.3 ............. . 
827.0 739.3 ............ .. 

'2,616.0 2,509.1 ............ .. 
6,187.3 5,543.0 ............ .. 
3,422.8 ............ .. 
2,784.5 .......................... .. 
2,436.6 .......................... .. 
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Unless otherwise stated In footnotes below, data 1980 1 1981 1981 1982 
through 1978 and descriptive notes are as shown 

Nov. I Dec. Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. 
In the 1979 edition of BUSINESS STATISI'ICS 

Annual 

FOREIGN TRADE OF THE UNITED STATES-Continued 
Indexes 

Exporta (U.S. mdse., excl. military grant-aid): 
Unit value .................................................. 1977 = 100 .. 138.1 '150.8 153.0 152.9 156.2 155.6 154.8 154.6 154.3 152.6 153.5 151.3 150.8 151.6 151.0 

~~:~.:.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 132.9 '128.8 124.0 123.9 111.6 113.0 129.4 119.9 122.5 126.5 111.8 107.1 107.8 113.3 103.2 
183.6 '194.1 189.7 189.5 174.2 175.8 200.2 185.3 189.1 193.1 171.6 162.1 162.6 171.8 155.8 

General importa: 
Unit value .............................................................. do .... 161.4 '170.3 165.7 167.4 170.7 171.7 170.4 169.6 167.3 165.9 167.4 165.1 164.1 166.2 164.1 
Quantity .................................................................. do .... 102.6 '105.2 111.9 96.5 109.1 87.6 100.7 86.8 102.4 108.3 97.2 114.0 101.3 105.2 95.3 
Value ...................................................................... do .... 165.5 '179.1 185.3 161.6 186.2 150.4 171.5 147.3 171.3 179.6 162.7 188.3 166.2 174.7 156.5 

Shipping Weight and Value 

Waterborne trade: 
~orta (incl. reexports): 

hipping weight ............................ thous. sh. tons .. 401,172 '406,796 36,674 37,820 29,927 32,880 37,243 37,240 37,178 37,012 31,425 
Value .............................................................. mil. $ .. 118,835 '123,495 10,429 10,350 9,657 9,856 11,113 10,237 10,299 10,514 9,080 

General importa: 
Shipping weight ............................ thous. sh. tons .. 487,936 '464,420 37,298 31,864 639,974 27,342 28,615 26,025 27,300 34,464 33,829 
Value .............................................................. mil. $ .. 164,924 '177,059 14,517 12,863 815,694 11,465 12,995 11,010 13,170 13,875 12,924 

TRANSPORTATION AND COMMUNICATION 
TRANSPORTATION 

Air Carriers (Scheduled Service) 

Certificated route carriers: 
248.39 Passenger·miles (revenue) ................................ bil. 254.18 18.06 20.38 19.62 17.65 21.71 21.58 21.52 23.67 25.16 25.82 20.12 

Passenger-load factor ............................ percent .. 59.0 58.5 54.7 57.2 55.5 55.3 60.7 61.2 58.4 63.6 63.0 64.0 54.9 
Ton·miles (revenue), total ................................ mil .. 32,487 31,886 2,419 2,651 2,457 2,280 2,768 2,715 2,725 2,910 3,094 3,153 2,583 

~rating revenues (quarterly) # § ........ mil. $ .. '33,728 36,502 8,776 8,415 9,222 

~:T:!i:::.~~:~~~:::::::::::::::::::::::::::::::::::::: i~:::: 
28,049 30,579 7,238 7,039 7,767 
'2,482 2,480 651 556 602 

623 675 192 172 171 
Operating expenses (quarterly) § .................. do .... '33,949 '36,922 9,284 9,046 9,063 
Net income after taxes (quarterly) § ............ do .... 2-124 533 ~86 -689 43 

Domestic operations: 
Passenger-miles (revenue) ................................ bil .. 200.09 198.13 14.78 16.70 15.92 14.80 18.29 17.76 17.26 18.97 19.79 20.23 15.61 '14.41 

~,.';f~o~!u~:.~ .. :::::::::::::::::::::::::::::::::::::::::::::::: .. ~~:: 3,274 3,338 271 264 225 230 269 249 257 250 254 258 254 
944 994 76 111 79 77 87 85 82 77 79 77 80 

Operating revenues (quarterly) § .............. mil. $ .. 26,404 '29,014 6,999 6,832 7,350 
Operating expenses (quarterly) § .................. do .... 264g~ 29,277 7,389 7,373 7,231 
Net income after taxes (quarterly) § ............ do .... ·~60 -322 -501 31 

Internatioual o\:rations: 
Passenger·mi es (revenue) ................................ bil.. 54.09 50.28 3.29 3.68 3.70 2.85 3.42 3.83 4.26 4.70 5.36 5.59 4.51 

~':rif~o~~~.~ .. :::::::::::::::::::::::::::::::::::::::::::::::: .. ~~:: 2,458 2,337 229 194 162 180 208 191 202 185 214 203 205 
392 376 36 43 29 29 33 32 32 31 32 32 31 

Operating revenues (quarterly), .............. mil. $ .. '6,543 '6,390 1,501 1,366 1,601 
Operating expenses (quarterly) .................. do .... '6,766 '6,595 1,625 1,444 1,574 
Net income after taxes (quarterly) § ............ do .... -270 -186 -59 -94 13 

Urban Transit Systems 

Passengers carried, total .......................................... mil.. 8,228 7,948 643 651 603 623 720 650 636 645 584 631 636 678 .............. ·············· 
Motor Carriers 

Carriers of property, large, class I, qtrly .: @ 
Number of reporting carriers ...................................... 100 100 100 100 100 100 
~erating revenues, total .............................. mil. $ .. 15,432 16,489 4,247 3,587 8,910 3,937 

et income, after extraordinary and prior period 
charges and credits ...................................... mil. $ .. 304 199 10 48 58 48 

Tonna!le haul~d (revenue), common and co.ntract 
189 182 45 39 41 40 earner servtce .......................................... mil. tons .. 

Frei!(ht carried-volume indexes, class I and II 
mtercity truck tonnage (ATA): 

Common and contract carriers of pro.rrty 
(qtrly.) .............. average same perio , 1967=100 .. 

Common carriers of general freight, 
131.8 128.0 '132.1 '133.9 '131.5 '125.3 '119.9 seas. adj ............................................... 1967 = 100 .. 148.7 147.1 134.9 126.2 127.9 131.4 132.9 132.9 

Class I Ranroade :j: 

Financial operations, qtrly. (AAR), excl. Amtrak: 
7,190 7,222 6,612 Operating revenues, total # .......................... mil. $ .. 28,258 30,904 7,697 

ra~~~~~;·~~~~ .. ·~;;;:.;:k:::::::::::::::::::::::::::::::::: ~~:::: 26,350 28,925 7,191 6,707 
439 535 143 142 

~erating expenses .............................................. do .... 26,351 28,583 7,113 6,821 6,821 6,500 
t railway operating income .......................... do .... 1,342 1,362 192 204 265 

Ordinary income .................................................. do .... '1,130 •2,055 580 216 340 

Traffic: 
Ton-miles of frei~ht (net), torutrly ................ bil.. 920.6 '910.2 224.9 207.4 208.0 ""'191:4 Revenue ton·nules, qtrly. ( ) .................. do .... 918.6 911.9 225.1 207.4 ""'351:4 208.0 ..... s52:o 190.9 
Price index for railroad freight ............ 1969= 100 .. 284.5 327.6 337.9 337.8 350.4 350.6 350.5 351.2 351.5 352.0 351.9 351.9 351.9 

Travel 

Hotels and motor-hotels: 
Restaurant sales index .... same month 1967 = 100 .. 182 194 189 195 160 185 198 
Hotels: Average room sale ~ ........................ dollars .. 49.48 56.39 58.72 57.95 60.33 63.37 62.00 

Rooms occupied ................ % of total .. 65 68 64 50 57 45 68 
Motor-hotels: Average room sale U ............ dollars .. 35.30 38.31 38.57 38.21 40.22 40.97 41.30 

Rooms occupied ................ % of total .. 66 67 59 50 56 56 66 

Foreign travel: 
'9,010 8,905 1,965 2,051 4729 '772 U.S. citizens: Arrivals (quarterly) .................. thous .. 

Departures (quarterly) ................ do .... 29,971 9,978 2,208 2,192 •sao 4893 
Aliens: Arrivals (quarterly) ................................ do .... 211,252 11,976 2,681 2,381 '883 •ass 

Degartures (quarterly) ................ do .... 29,285 9,933 2,339 """"260 1,931 4732 4705 """"496 """~288 Passporta issue .................................................... do .... 3,020 3,222 172 210 208 271 395 371 382 805 236 223 228 

National parks, visits .............................................. do .... 59,081 62,237 2,719 2,023 1,788 2,238 2,804 3,621 5,323 8,192 11,114 10,608 7,045 

See footnotes at end of tables. 



January 1983 SURVEY OF CURRENT BUSINESS 

Unless otherwise otated In footnotes below, data 1981 1982 1980 1 1981 
through 1978 and descriptive notes are as shown 

Nov. I Dec. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I In the 1979 edition of BUSINESS STATISTICS Annual Jan. 

TRANSPORTATION AND COMMUNICATION-Continued 

COMMUNICATION 

Telephone carriers: 
Operating revenues # .................................... mil. $ .. 

Station revenues .............................................. do ... . 
Tolls, message .................•.................................. do ... . 

Operating expenses (excluding taxes) .............. do ... . 
N"et operating income (after taxes) .................. do ... . 
Phones in service, end of period .............•.......•.. mil.. 

Telegraph carriers: 
Domestic: 

Operating revenues ...................................... mil. $ .. 
Operating expenses .......................................... do .. .. 
N"et operating revenues (before taxes) ........ do .. .. 

Overseas, total: 
Operating revenues .......................................... do ... . 
Operating expenses .......................................... do ... . 
N"et operating revenues (before taxes) ........ do .. .. 

Production: 

CHEMICALS 

Inorganic Chemicals 

Aluminum sulfate, commercial (17% Al,O,) :f: 
thous. sh. tons .. 

Chlorine gas (100% Cl,) :j: .................................. do .. .. 
Hydrochloric acid (100% HCI) :j: ........................ do .. .. 
Phosphorus, elemental :f: .................................... do .. . 

Sodium hydroxide (100% NaOH) :f:., ................ do .. .. 
Sodium silicate, anhydrous :f: ............................ do .. .. 
Sodium sulfate, anhydrous :j: .............................. do ... . 
Sodium tripolyphosphate (100% Na,P,01ol :f: 

do ... . 
Titanium dioxide (composite and pure) ;f: ........ do .. .. 

56,738 
24,333 
22,983 
37,983 
10,194 

159.9 

697.0 
561.4 

95.9 

'534.7 
'374.8 
'137.0 

1,286 
11,421 
2,895 

432 

11,606 
786 

1,139 

1727 
727 

66,498 
28,117 
26,505 
44,594 
11,903 

164.9 

779.2 
623.8 
112.7 

578.0 
436.2 
117.0 

5,806 
2,463 
2,264 
4,060 

950 
165.1 

65.7 
53.1 

9.1 

46.0 
37.4 

8.5 

5,978 
2,503 
2,394 
4,505 

865 
164.9 

68.3 
49.6 

9.6 

47.1 
36.3 

9.3 

5,911 
2,508 
2,324 
3,924 
1,041 
164.5 

64.2 
51.8 
8.7 

48.7 
39.0 

7.5 

5,802 
2,515 
2,163 
3,944 

987 
164.4 

64.3 
52.2 
8.4 

48.8 
38.3 
8.4 

6,163 
2,552 
2,468 
4,304 

998 
164.1 

70.3 
55.3 
10.5 

54.7 
39.9 
12.6 

6,128 
2,604 
2,346 
4,229 
1,011 
164.3 

66.9 
54.0 

9.4 

50.5 
38.9 
9.3 

6,080 
2,591 
2,321 
4,216 

998 
164.1 

68.1 
55.4 

9.0 

50.9 
41.2 

7.5 

CHEMICALS AND ALUED PRODUCTS 

1,206 
10,556 
2,444 

426 

10,650 
738 

1,162 

690 
748 

93 
765 
173 
32 

767 
57 
89 

51 
58 

101 
770 
184 
30 

771 
54 
97 

57 
55 

87 
768 
210 
30 

764 
48 
82 

52 
44 

101 
786 
227 
27 

767 
64 
84 

56 
58 

118 
815 
251 
34 

801 
62 
81 

57 
56 

95 
828 
218 

33 

637 
64 
74 

48 
55 

91 
794 
215 

31 

807 
51 
73 

53 
53 

6,238 
2,650 
2,379 
4,315 
1,037 
162.7 

70.0 
55.8 
10.6 

53.8 
41.7 
9.0 

111 
782 
225 
31 

786 
54 
72 

55 
51 

6,225 
2,665 
2,346 
4,292 
1,059 
162.2 

68.4 
56.6 
8.2 

48.2 
40.2 
5.8 

94 
783 
198 
31 

794 
44 
71 

41 
53 

6,329 
2,679 
2,428 
4,189 
1,148 
161.7 

69.1 
59.2 
6.5 

50.0 
42.0 
5.5 

111 
698 
199 
26 

731 
54 
74 

54 
52 

6,291 
2,712 
2,338 
4,366 

987 
161.4 

66.9 
69.6 
-7.0 

51.9 
43.1 

4.0 

99 
'684 
'183 

29 

696 
53 
70 

51 
58 

66.5 
54.3 
8.4 

50.3 
42.6 

5.3 

84 
743 
192 
31 

767 
55 
72 

56 
51 

Sulfur, native (Frasch) and recovered: 
Production ........................................ thous. !g. tons.. 110,298 110,440 842 844 782 718 808 755 726 687 686 685 651 '643 651 
Stocks (producers') end of period .................. do.... 3,045 3,577 3,367 '3,577 3,651 3,697 3,775 3,911 4,152 4,195 4,231 4,202 4,229 '4,160 4,193 

Inorganic Fertilizer Materials 

Production: 
Ammonia, synthetic anhydrous :j: 

thous. sh. tons .. 
Ammonium nitrate, original solution :j: .......... do .. .. 
Ammonium sulfate :j: ............................................ do .. .. 
Nitric acid (100% HNO,) :j: ................................ do .. .. 

Nitrogen solutions (100% N) :j: .......................... do .. .. 
Phosphoric acid (100% P ,0,) :j: .......................... do .. .. 
Sulfuric acid (100% H,SO,) :f: ............................ do .. .. 

Superphosphate and other phosphatic fertilizers 
(100% P,O,): 
Production ...................................... thous. sh. tons .. 
Stocks, end of period........................................ do ... . 

Potash, deliveries (K20) ~ .................................. do ... . 

Exports, total # ........................................................ do ... . 

¥~:E:~~!i!i~t::::::::::::::::::::::::::::::::::::::::: iL: 
Imports: 

Ammonium nitrate .............................................. do .. .. 
Ammonium sulfate .............................................. do .. .. 
Potassium chloride .............................................. do .. .. 
Sodium nitrate ................... ................................... do .. .. 

Industrial Gases 

Production: 
Acetylene :j: ................................................ mil. cu. ft .. . 
Carbon dioxide, liquid, gas, and solid 

thous. sh. tons.. 
Hydrogen (high and low purity) :): .......... mil. cu. ft .. 
Nitrogen (high and low purity) :j: ...................... do ... . 
Oxygen (high and low purity) :j: ........................ do .. .. 

Organic Chemicals § 

Production: 
Acetylsalicylic acid (aspirin) .......................... mil. lb .. 
Creosote oil ...................................................... mil gal .. 
Ethyl acetate (85%) .......................................... mil. lb .. 
Formaldehyde (37% HCHO) .............................. do .. .. 

Glycerin, refmed, all grades .............................. do .. .. 
Methanol, synthetic ........................................ mi!. gal .. 
Phthalic anhydride .......................................... mil. lb .. 

ALCOHOL 

Ethyl alcohol and spirits: 

tg:::~~d .. ~f·p~rl~d··::::::::::::::::::::::::::::.~~:.~~~ t:.:: 
Denatured alcohol: 

Production .............................................. mil. wine gal .. 
Consumption (withdrawals) ................................ do ... . 
Stocks, end of period .......................................... do ... . 

See foo~()~~-~!..<>lld ~~~~:--

19,653 
9,127 
2,136 
9,232 

2,773 
10,938 
44,157 

8,339 
372 

6,950 

29,445 
3;668 

17,524 
1,815 

247 
289 

8,907 
158 

5,493 

•s,oo5 
106,562 
479,240 
430,977 

1 33.7 
152.5 

1233.6 
15,555.3 

314.8 
11,077.3 

1818.2 

643.2 
72.0 

301.2 
284.2 
10.1 

19,043 
8,791 

4 1,642 
9,039 

42,951 
9,914 

40,795 

'16,903 
'1,068 
6,478 

22,391 
2,834 

13,308 
1,203 

264 
327 

8,601 
159 

5,161 

•a,813 
103,278 
490,285 
430,610 

1 29.7 
117.9 

1277.1 
15,720.7 

299.1 
11,291.7 

1869.5 

571.2 
63.2 

230.2 
'225.7 

5.0 

1,491 
723 
148 
728 

218 
690 

3,866 

1,112 
1,276 

550 

1,579 
221 
982 
101 

26 
12 

577 
6 

408 

•aoo 
7,809 

39,646 
33,397 

2.1 
8.8 

24.8 
435.8 

22.7 
107.7 
48.4 

47.8 
77.5 

17.3 
16.3 
3.8 

1,570 
768 

(') 
751 

'223 
707 

2,888 

1,076 
1,088 

614 

1,834 
246 

1,146 
100 

17 
58 

719 
0 

471 

1,361 
705 
136 
682 

4 196 
659 

2,638 

1,128 
1,197 

416 

1,497 
243 
860 
62 

21 
20 

670 
12 

'296 

1,296 
680 
159 
692 

4202 
672 

2,625 

1,213 
1,306 

396 

1,637 
212 

1,135 
30 

16 
24 

552 
0 

'376 

1,434 
812 
164 
822 

4258 
748 

2,818 

1,240 
1,317 

417 

2,031 
274 

1,309 
106 

18 
34 

582 
21 

'509 

1,498 
701 
174 
716 

4244 
663 

2,612 

983 
1,200 

618 

1,582 
259 
992 
37 

33 
51 

722 
9 

'435 

1,523 
664 
154 
664 

4268 
640 

2,443 

857 
929 
552 

1,736 
244 

1,022 
109 

51 
23 

664 
22 

'406 

1,356 
573 
156 
585 

'230 
673 

2,462 

967 
917 
375 

1,811 
251 
911 
142 

29 
30 

463 
19 

'288 

1,203 
490 
161 
524 

4211 
696 

2,551 

1,065 
998 
340 

1,872 
317 
933 
146 

19 
20 

599 
5 

'317 

•289 ••2s2 ••286 "334 ••297 ••st7 "'333 ••sao 
8,171 '7,189 '7,692 •7,893 •7,597 '7,679 '7,637 '7,773 

39,680 •40,745 '38,194 '41,591 '39,063 •39,142 '40,833 '41,133 
32,220 •31,827 '31,399 '35,306 '31,483 '30,689 '30,678 '30,044 

1.8 
8.8 

18.2 
376.5 

16.7 
121.5 
57.1 

45.4 
83.2 

18.1 
16.3 
5.0 

2.1 
5.2 

13.7 
375.0 

17.5 
93.0 
53.8 

42.9 
79.8 

18.7 
18.3 
4.7 

2.4 
6.4 

11.0 
379.0 

18.6 
85.8 
42.1 

39.8 
81.6 

17.2 
15.2 
6.2 

2.7 2.2 

2::~ ·······u:o 
398.4 443.8 

20.4 22.8 
109.8 110.9 

75.6 64.7 

48.2 
72.8 

22.4 
22.8 
4.8 

37.6 
64.0 

19.9 
18.5 
4.8 

2.0 1.4 
8.5 

24.3 19.9 
402.3 368.2 

19.2 18.7 
95.6 104.2 
68.5 53.7 

41.9 
57.5 

20.3 
20.2 
4.5 

52.6 
58.0 

21.9 
21.7 
4.7 

1.6 
5.8 

19.7 
334.7 

20.4 
97.4 
57.2 

51.9 
59.9 

23.5 
22.4 
5.1 

1,173 
515 
146 
543 

'185 
760 

2,703 

1,184 
926 
517 

1,734 
148 
979 
139 

'1,196 
516 
141 

'558 

"211 
'749 

'2,772 

1,230 
'909 
389 

1,756 
229 

1,013 
158 

16 16 
5 25 

643 504 
18 (') 

284 271 

•a25 •295 
7,515 7,276 

42,247 40,190 
28,742 27,241 

1.7 
5.7 

18.8 
391.3 

16.4 
76.7 
48.0 

44.3 
55.7 

22.1 
23.2 
4.0 

6.6 
19.2 

394.6 

18.7 
77.3 
69.0 

53.3 
49.1 

25.6 
25.5 
4.0 

1,155 
559 
142 
629 

6134 
802 

2,894 

1,255 g: ....... ;313 
1,580 1,912 

207 139 
982 1,177 
64 172 

17 
33 

661 
0 

254 

'287 
7,804 

40,987 
27,378 

2.0 
4.3 

12.9 
427.5 

'21.5 
94.3 
54.4 

15 
28 

489 
15 

23.2 

S-19 

Dec. 



S-20 SURVEY OF CURRENT BUSINESS January 1983 

Unless otherwise stated In footnotes below, data 1980 1 1981 1981 1982 
through 1978 and descrip~ve notes are as shown 

Nov. I Dec. Jan. 1 J~l~l~l~l~l~l~l~l~l In the 1979 edition of BUSINESS STATISTICS 
Annual Feb. Dec. 

CHEMICALS AND ALLIED PRODUCTS-Continued 
PLASTICS AND RESIN MATERIALS 

Production: 
Phenolic resins .................................................. mil. lb .. '1,744.9 '1,688.0 104.9 101.8 93.2 100.7 101.5 103.7 102.5 102.7 89.7 91.8 101.1 107.0 
Polyethylene and copolymers ............................ do .... '11,719.9 '12,603.6 886.8 825.9 814.6 845.8 1,012.5 955.5 942.3 944.7 974.4 1,053.7 1,053.7 998.4 
Polypropylene........................................................ do .... '3,699.0 '4,007.8 301.4 273.3 276.4 304.5 347.9 321.8 287.8 271.6 261.0 273.1 280.4 287.5 
Polystyrene and copolymers .............................. do .... '5,540.1 '5,915.2 433.2 404.6 351.8 397.5 432.8 414.4 435.4 422.2 432.1 441.1 460.5 434.0 
Polyvinyl chloride and copolymers .................. do .... '5,485.4 '5,618.4 384.9 310.6 329.0 384.5 436.9 426.2 491.4 490.5 374.3 408.5 481.0 454.9 

NUSCELLANEOUSPRODUCTS 

Explosives (industrial), shipments, quarterly 
mil. lb .. '3,000.4 3,003.6 816.7 687.0 675.1 582.9 

Paints, varnish, and lacquer, shipments: 
Total shipments ................................................ mil. $ .. 7,635.9 8,395.7 572.0 513.6 544.9 579.9 711.7 741.0 791.2 835.1 744.9 '798.2 773.8 654.5 

Architectural coati~s .................................... do .... 3,641.2 3,988.9 248.1 225.9 234.8 274.2 355.5 362.9 415.9 433.6 390.7 •408.7 379.3 303.3 
Product finishes (0 M) .................................. do .... 2,418.5 2,737.2 203.0 186.0 201.9 196.3 219.8 220.3 222.8 235.4 204.0 '222.6 234.4 203.7 
Special purpose coatings ................................ do .... 1,576.2 1,689.5 121.0 101.7 108.2 109.4 136.4 157.9 152.5 166.1 150.2 '166.9 160.1 147.5 

ELECTRIC POWER AND GAS 
ELECTRIC POWER 

Production: 
Electric utilities, total .............................. mil. kw.-hr .. '2,286,439 '2,294,812 '175,570 195,590 210,098 180,310 187,662 172,588 177,261 188,204 210,543 205,656 180,662 

By fuels .............................................................. do .... '2,010,418 '2,034,129 '156,607 171,711 183,195 153,614 157,784 144,661 149,199 158,178 183,131 181,768 160,766 
By waterpower .................................................. do .... 276,021 '260,684 '18,963 23,879 26,904 26,698 29,879 27,928 28,063 28,027 27,412 23,888 19,896 

Sales to ultimate customers, total (Edison Electric 
Institute) *··············································mil. kw.-hr .. 2,126,094 2,153,796 518,615 '542,662 512,758 563,084 

Commercial § ........................................................ do .... 524,122 541,426 131,742 '137,466 133,118 151,910 
Industrial § ............................................................ do .... 793,812 799,885 194,026 '185,625 188,374 193,918 

Railways and railroads........................................ do .... 4,275 4,091 1,004 '1,059 1,006 1,038 
Residential or domestic ...................................... do .... 734,411 735,724 174,008 '204,112 171,862 198,141 

Street and highway lighting .............................. do .... 14,832 14,975 3,830 '3,936 3,458 3,633 
Other public authorities ...................................... do .... 48,284 51,055 12,424 312,938 13,358 12,901 
Interdepartmental ................................................ do .... 6,358 6,840 1,581 '1,527 1,581 1,543 

Revenue from sales to ultimate customers (Edison 
Electric Institute) * .......................................... mil. $ .. 95,462 111,584 27,810 '30,513 29,440 33,485 

GAS 

Total utility gas, quarterly 
(American Gas Association): 

Customers, end of period, total ...................... thous .. 47,263 47,859 47,859 48,352 48,253 

Residential.......................................................... do .... 43,528 44,059 44,059 44,466 44,405 
Commercial ........................................................ do .... 3,499 3,563 3,563 3,644 3,613 
Industrial ............................................................ do .... 188 189 189 194 187 
Other .................................................................. do .... 48 48 48 49 48 

Sales to customers, total ............................ tril. Btu .. 15,409 '15,353 3,844 5,332 3,051 

Residential.......................................................... do .... 4,823 '4,572 1,227 2,279 876 
Commercial ........................................................ do .... 2,442 2,369 642 1,078 459 
Industrial ................................... : ........................ do .... 7,862 '8,155 1,902 1,875 1,674 
Other .................................................................. do .... 283 '257 73 100 42 

Revenue from sales to customers, total ...... mil. $ .. 48,276 '56,710 15,199 22,859 13,348 

Residential.......................................................... do .... 17,409 '19,220 5,478 10,449 4,408 
Commercial .......................................... : ............. do .... 8,149 '9,310 2,683 4,787 2,162 
Industrial ............................................................ do .... 22,081 '27,427 6,812 7,272 6,607 
Other .................................................................. do .... 637 '752 226 351 172 

FOOD AND KINDRED PRODUCTS; TOBACCO 
ALCOHOLIC BEVERAGES 

Beer: 
Production ........................................................ mil. bbl.. 194.08 193.69 13.12 13.93 15.19 15.00 17.65 17.62 18.22 18.19 17.17 19.50 15.64 15.o7 
Taxable withdrawals ............................................ do .... 173.37 176.70 12.39 12.91 11.90 12.91 15.68 15.82 16.56 17.22 16.10 16.26 14.88 13.83 
Stocks, end of period .......................................... do .... 13.96 12.95 13.38 12.95 14.16 14.93 16.32 15.83 15.59 15.28 14.45 14.31 13.99 14.00 

Distilled spirits (total): 
Production ............................................ mil. tax gal .. 140.53 '152.03 13.73 14.05 11.02 12.34 15.28 13.59 10.98 10.83 6.85 6.57 10.50 
Consumption, apparent, for beverage 

'449.42 4449.45 30.22 33.29 38.32 33.47 34.93 purposes * ...................................... mil. wine gal .. 41.70 54.09 30.70 35.69 36.13 32.74 
Stocks, end of period * ...................... mil. tax gal .. 623.26 613.76 606.20 613.76 612.96 608.32 618.40 621.06 616.72 616.84 614.96 565.60 604.93 
Imports .............................................. mil. proof gal .. 113.71 117.93 12.32 9.12 7.03 6.33 5.82 7.98 9.12 10.86 7.29 8.95 9.87 12.75 11.75 

Whis1,: 
84.31 96.66 9.14 9.06 7.37 8.88 10.32 10.20 7.54 7.81 4.94 4.57 6.66 

~i~~~.~~~~~~~:.~:::::::::::::::::::~:;:~:: :::: 554.88 541.07 535.10 541.07 541.03 543.22 545.29 547.76 547.25 545.48 544.59 501.07 539.59 
86.00 86.53 9.30 6.62 4.91 4.65 4.06 5.91 6.88 8.09 5.40 5.88 7.19 9.89 8.18 

Wines and distilling materials: 
Effervescent wines: 

Production .......................................... mil. wine ro!_·· 26.20 30.73 2.88 1.95 1.83 1.89 2.06 1.92 2.18 2.92 2.51 3.11 3.39 3.77 
Taxable withdrawals........................................ o .... 25.28 '27.27 3.91 2.72 1.15 1.12 1.93 1.62 2.57 1.98 1.21 2.17 1.90 6.55 
Stocks, end of period ........................................ do .... 9.27 11.53 12.63 11.53 12.67 13.09 13.23 13.59 13.36 13.65 15.52 15.56 16.52 14.64 
Imports ................................................................ do .... 4.83 7.66 1.07 1.01 0.53 0.33 0.45 0.52 0.67 0.70 0.52 0.67 0.71 0.81 1.13 

Still wines: 
Production * ...................................................... do .... 509.05 '466.20 26.59 15.00 4.02 6.03 7.07 4.87 3.81 4.97 5.18 29.96 162.79 229.61 
Taxable withdrawals :j: .•...•....•.........••..•....••.•..• do .... 349.35 '363.63 31.55 30.96 28.98 25.63 35.16 30.03 28.62 30.96 25.76 29.17 27.10 34.14 
Stocks, end of period :j: ••••••••••••••••.••••••••••••••••••• do .... 610.53 604.31 624.90 604.31 575.15 557.53 523.86 492.03 467.53 435.01 408.23 395.40 512.20 702.10 
Imports................................................................ do .... 97.68 107.60 11.12 10.91 9.96 6.49 7.81 8.16 9.45 10.61 8.83 9.99 9.93 9.13 11.94 

Distilling materials produced at wineries ...... do .... 224.38 188.20 13.63 10.50 2.88 2.87 4.04 11.35 1.37 2.08 1.86 11.68 43.17 71.36 

See footnotes at end of tables. 
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Unless otherwise stated In footnotes below, dsta 1980 1 1981 1981 1982 

through 1978 and descriptive notes are as shown 

Nov. I Dec. Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. l Oct. I Nov. I Dec. In the 1979 edition of BUSINESS STATISTICS Annual 

FOOD AND KINDRED PRODUCTS; TOBACCO-Continued 
DAffiY PRODUCTS 

Butter, creamery: 
Production (factory) @ .................................... mil. lb .. 
Stocks, cold storage, end of period .................. do .. .. 
Price, wholesale, 92 score (N.Y.) .............. $ per lb .. 

Cheese: 

1,145.3 
304.6 
1.448 

1,228.2 
429.2 

11.535 

93.4 
451.1 

109.5 
429.2 

128.3 
433.1 

116.8 
440.4 

123.4 
447.8 

Production (factory), tots! @ ........................ mil. lb.. 3,984.3 4,229.0 330.5 368.6 347.0 325.8 376.3 
American, whole milk @ ................................ do.... 2,375.8 2,608.5 · 190.3 220.5 218.4 204.9 232.2 

Stocks, cold storage, end of period .................. do ... . 

"'"(i)'"" 
'332.9 
8541.6 

81,178.8 
8740.9 
8804.4 
8712.3 American, whole milk ...................................... do .. .. 

Imports.................................................................... do ... . 

578.8 
479.6 
231.2 

709.6 
623.0 
247.7 

677.5 
590.4 

26.5 

709.6 
623.0 

52.9 

717.3 
632.0 

19.0 

696.4 
622.6 

11.8 

722.2 
641.6 

15.7 16.8 """'18:8 20.6 18.2 22.7 
Price, wholesale, cheddar, single daisies 

(Chicago) .................................................... $ per lb .. 

Condensed and evaporated milk: 
Production, case goods @ .............................. mil. lb .. 
Stocks, manufacturers', case goods, end of 

period .............................................................. mil. lb .. 

Exports .................................................................... do .. .. 

F1uid milk: 
Production on fanps t ........................................ do .. .. 
Utilization in mfd. dairy products @ .............. do .. .. 
Price, wholesale, U.S. average ............ $ per 100 lb .. 

Dry milk: 
Production: 

Dry whole milk @ ........................................ mil. lb .. 
Nonfat dry milk (human food) @ .. .............. do .. .. 

Stocks, manufacturers', end of period: 
Dry whole milk ................................................ do .. .. 
Nonfat dry milk (human food) ...................... do .. .. 

Exports, whole and nonfat (human food) ........ do .. .. 
Price, manufacturers' average selling, nonfat dry 

milk (human food) .................................... $ per lb .. 

GRAIN AND GRAIN PRODUCTS 

Exports (barley, corn, oats, rye, wheat) ........ mil. bu .. 

Barley: 
Production (cro,P estimate)~.,. ............................ do .. .. 
Stocks (domestic), end of penod, tots! t .......... do .. .. 

On farms * .......................................................... do .. .. 
Off farms ............................................................ do .. .. 

Exports, including malt § .................................... do .. .. 

Corn: 
Production (crop estimate, grain only) ~ .. mil. bu .. 
Stocks (domestic), end of period, total t .......... do .. .. 

On farms '~: .......................................................... do .. .. 
Off fanns ............................................................ do .. .. 

Exports, including meal and flour .................... do .. .. 

Oats: 
Production (crop estimate) ~ ........................ mil. bu .. 
Stocks (domestic), end of period, tots! t .......... do .. .. 

On farms t .......................................................... do .. .. 
Off farms ............................................................ do .. .. 

Exports, including oatmeal ................................ do .. .. 
Price, wholesale, No. 2, white (Minneapolis) 

$per bu .. 

Rice: 
Production (crop estimate) .................. mil. bags # .. 
California mills: 

Receipts, domestic, rough .......................... mil. lb .. 
Shipments from mills, milled rice ................ do .. .. 
Stocks, rough and cleaned (cleaned basis), end 

of period ...................................................... mil. lb .. 

Southern States mills (Ark., La., Tenn., Tex.): 
Receipts, rough, from producers .............. mil. lb .. 
Shipments from mills, milled rice ................ do .. .. 
Stocks, domestic, rough and cleaned (cleaned 

basis), end of period ................................ mil. lb .. 

Ex,POrts .................................................................... do ... . 
Price, wholesale, No. 2, medium grain (South-

west Louisiana) .............. ....................... ... $ per lb .. 

Rye: 
Production (cro.P estimate) ~ ........................ mil. bu .. 
Stocks (domestic), end of period t .................... do .. .. 

Wheat: 
Production (crop estimate), total ~ ............ mil. bu .. 

Spring wheat ~ .................................................. do .. .. 
Winter wheat ~ .................................................. do .. .. 

Distribution, quarterly @ @ .............................. do .. .. 

Stocks (domestic), end of period, total * .......... do .. .. 
On farms t .......................................................... do .. .. 
Off farms ............................................................ do .. .. 

Exports, total, including flour............................ do .. .. 
Wheat only ........................................................ do .. .. 

See footnotes at end of tables. 

1.562 

724.7 

51.8 

43.4 

128,525 
71,665 

13.00 

82.7 
1,160.7 

5.3 
85.0 

176.2 

0.887 

3,914.4 

•361.0 
303.4 
185.6 
117.8 

68.9 

'6,644.8 
5,858.8 
4,141.5 
1,717.3 

2,485.3 

2 458.3 
391.0 
329.3 
61.7 

9.1 

(') 

'146.2 

3,582 
2,711 

231 

10,831 
6,795 

2,969 

6,620 

0.225 

'16.5 
9.3 

22,374 
2479 

21,895 
2,191 

1,903.2 
753.4 

1,149.7 

1,344.5 
1,309.5 

1.672 1.692 1.684 1.684 1.684 1.684 1.684 1.684 1.684 1.684 1.684 

757.9 

46.0 

34.9 

132,634 
76,004 

13.80 

92.7 
1,314.3 

62.1 

58.6 

3.1 

10,364 
5,533 
14.00 

8.5 
89.3 

68.6 

46.0 

3.7 

10,647 
6,208 
14.00 

8.9 
110.1 

58.1 

45.5 

2.2 

11,047 
6,370 
13.90 

9.2 
104.1 

53.6 

40.7 

5.0 

10,311 
6,099 
13.80 

8.0 
107.2 

61.5 

47.7 

1.2 

11,642 
6,945 
13.60 

9.4 
125.3 

6.0 4.3 6.0 7.6 6.9 6.9 
86.7 75.8 86.7 87.7 94.5 94.4 

8195.0 

•89.1 

1.8 1.8 2.5 

835,512 

13.40 ..... 13:20 •2bN~ 

829.2 
'417.2 

'9.6 
8127.5 

198.0 7.9 2.0 9.4 12.6 17.4 11.4 18.2 20.4 

0.939 0.942 0.940 0.936 0.936 0.937 (') 

3,918.3 

"479.3 
332.2 
230.7 
101.5 

95.9 

''8,201.6 
6,898.6 
4,965.4 
1,933.2 

2,159.3 

''509.2 
364.7 
313.6 
51.1 

12.8 

'
2182.7 

3,359 
2,267 

510 

10,821 
7,354 

2,783 

6,801 

0.256 

"18.8 
7.8 

"2,799 
'695 

"2,104 
2,523 

2,176.0 
954.8 

1,221.2 

1,647.7 
1,610.8 

312.8 

8.7 

175.0 

0.5 

293 
79 

426 

848 
660 

2,906 

583 

0.213 

127.8 
127.5 

318.6 

""'332:2 
230.7 
101.5 

7.7 

"ii;89ii:ii 
4,965.4 
1,933.2 

172.4 

""'364:7 
313.6 
51.1 

0.3 

287 
97 

510 

768 
654 

2,763 

458 

0.195 

......... 7:8 

""""559 
2,176.0 

954.8 
1,221.2 

137.8 
137.4 

285.8 

8.5 

151.1 

0.6 

84 
70 

493 

505 
612 

2,572 

479 

0.185 

125.6 
124.2 

299.5 

8.2 

147.2 

0.3 

184 
62 

550 

683 
564 

2,300 

515 

0.175 

143.8 
138.7 

360.9 

226.5 
147.3 
79.2 

6.5 

"5;ii74:7 
3,569.7 
1,504.9 

189.3 

236.5 
200.2 
36.3 

0.6 

221 
76 

628 

784 
685 

2,132 

399 

0.160 

5.7 

620 

1,556.7 
748.0 
808.7 

164.5 
159.1 

353.7 

3.9 

195.0 

0.8 

202 
129 

639 

702 
662 

1,868 

487 

0.158 

154.1 
147.4 

339.4 

'"4149:6 
493.9 
455.7 

7.5 

··ii;ii53:7 
'2,708.1 
81,145.6 

212.4 

"'4151:7 
'126.9 
'24.8 

0.6 

204 
210 

577 

552 
602 

1,610 

661 

0.165 

'1,162.7 
'579.8 
'582.9 

118.9 
114.8 

344.8 

6.3 

179.8 

0.8 

77 
279 

356 

406 
583 

1,308 

538 

0.163 

157.9 
155.7 

2.4 

13.20 

23.1 

243.7 

4.9 

119.8 

0.3 

723 
161 

344 

434 
505 

1,012 

370 

0.160 

118.7 
117.9 

0.6 

13.20 

16.7 

248.5 

8.6 

112.8 

0.3 

225 
332 

174 

1,198 
559 

1,270 

809 

0.165 

128.8 
124.0 

262.2 
'510.0 

1,099.5 
662.5 

'871.2 

463.2 

'7~:~ 24.6 """'28:7 
954.9 
871.4 

1.683 1.686 1.686 1.666 

185.6 

103.3 

0.5 

33,848 
19,431 
13.50 

21.4 
346.7 

7:3 
89.8 

13.7 

245.8 

497.6 
350.1 
147.5 

5.7 

•2;365:9 
'1,437.0 

'929.0 

107.4 

569.8 
474.6 
95.2 

0.3 

76 
110 

108 

3,278 
615 

2,826 

320 

0.165 

15.9 

'964 

3,010.0 
1,431.8 
1,578.1 

132.4 
130.8 

0.3 

13.80 

12.1 

268.7 

1.5 

168.5 

0.8 

505 
81 

369 

1,507 
541 

3,276 

431 

0.165 

99.9 
98.5 

0.3 

32,804 

'14.oo ... ~1-t:oo 

22.4 

269.1 

3.0 

169.8 

0.2 

346 
63 

462 

714 
542 

3,232 

199 

0.155 

96.0 
94.1 

8 522.4 

88,397.3 

8617.0 

8 154.2 

0.180 

'20.8 

·2~~~ 
'2,108 
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Unless otherwise stated In footnotes below, data 1980 1 1981 1981 1982 
through 1978 and descriptive notes are as shown 
In the 1979 edition of BUSINESS SfATISTICS 

Annual Nov. J Dec. Jan. I Feb. I Mar. I Apr. 1 May 1 June I July I Aug. I Sept. I Oct. I Nov. I Dec. 

FOOD AND KINDRED PRODUCTS; TOBACCO-Continued 
GRAIN AND GRAIN PRODUCTS-Continued 

Wheat flour: 
Production: 

Flour :j: •••••••••••••.•.•••••••••••••••.•• thous. sacks (100 lb.) .. 
Millfeed :!: ....•...............•...••...•...•.••... thous. sh. tons .. 

Grindings of wheat :j: •••••••••••••••••••.•••••••••••• thous. bu .. 
Stocks held by mills, end of period 

thous. sacks (100 lb.) .. 
Exports.................................................................... do .... 
Prices, wholesale: 

Spring, standard patent (Minneapolis) 
$per 100 lb .. 

Winter, hard, 95% patent (Kans. City) ........ do ... . 

POULTRY AND EGGS 

Poultry: 

282,655 
4,866 

628,599 

3,842 
15,014 

'10.566 
'10.116 

Slaughter ............................................................ mil. lb. 14,233 
Stocks, cold storage (frozen), end of period, total 

mil.lb.. 339 
Turkeys .............................................................. do.... 198 

Price, in Georgia producing area, live broilers 

Eggs: 
$ per lb.. 0.270 

Production on farms .............................. mil. cases §.. 193.6 
Stocks, cold storage, end of period: 

Shell .................................................. thous. cases§.. 31 
Frozen ............................................................ mil. lb.. 24 

Price, wholesale, large (delivered; Chicago) 
$ per doz.. 0.628 

LIVESTOCK 

Cattle and calves: 

S~~~::~.~~~~~~~:.' .. ~~-~~~~: ..... thous. animals .. 
Cattle .................................................................. do ... . 

Prices, wholesale: 
Beef steers (Omaha) .......................... $ per 100 lb .. 
Steers, stocker and feeder (Kansas C1ty) .... do ... . 
Calves, vealers (So. St. Paul) .......................... do ... . 

Hogs: 
Slaughter (federally inspected) ...... thous. animals .. 
Prices: 

Wholesale, average, all weights (Sioux City) 
$per 100 lb .. 

H~1'QO'\E~u~erh!~) ~~:.~:..~~.::.~ .. ~~--~~~-~-· 
Sheep and lambs: -

Slaughter (federally inspected) ...... thous. animals .. 
Price, wholesale, lambs, average (Omaha) 

$per 100 lb .. 

MEATS 

Total meats (excluding lard): 
Production, total .............................................. mil. lb .. 
Stocks, cold storage, end of period .................. do ... . 
Exports (meat and meat preparations) ............ do ... . 
Imports (meat and meat preparations) ............ do ... . 

Beef and veal: 
Production, total .................................................. do ... . 
Stocks, cold storage, end of period .................. do ... . 
Exports .................................................................... do ... . 
Imports.................................................................... do ... . 

Price, wholesale, beef, fresh, steer carcasses, 
choice (600-700 lbs.) (Central U.S.) ........ $ per lb .. 

Lamb and mutton: 
Production, total .............................................. mil. lb .. 
Stocks, cold storage, end of period .................. do ... . 

Pork (excluding lard): 
Production, total .............................................. mil. lb .. 
Stocks, cold storage, end of period .................. do ... . 
Exports .................................................................... do ... . 
Imports .................................................................... do ... . 

Prices, wholesale: 
Hams, smoked # ...................... Index, 1967=100 .. 
Fresh loins, 8-14 lb. average (N.Y.) ...... $ per lb .. 

MISCELLANEOUS FOOD PRODUCTS 

Cocoa (cacao) beans: 
Imports (incl. shells) .......................... thous. lg. tons .. 
Price, wholesale, Accra (New York) ........ $per lb .. 

Coffee (green): 
Inventories (roasters', importers', dealers'), 

end of period ...................................... thous. bags n .. 
Roastings (green weight) .................................... do ... . 

Imports, total ........................................................ do ... . 
From Brazil... ..................................................... do ... . 

Price, wholesale, Santos, No. 4 (N.Y.) ...... $per lb .. 
Confectionery, manufacturers' sales @ •••••••••• mil. $ .. 

Fish: 
Stocks, cold storage, end of period .............. mil. lb .. 

See footnotes at end of tables. 

2,294 
31,642 

66.96 
71.30 
75.52 

91,882 

39.48 

14.4 

5,363 

59.81 

38,590 
750 

1,663 
2,052 

21,849 
338 
425 

1,531 

1.044 

310 
9 

16,431 
349 
314 
433 

'254.8 
1.011 

148.5 
1.354 

2,834 
17,047 

18,153 
3,505 
2.066 
4,684 

393 

283,966 
5,045 

634,381 

3,460 
15,839 

10.844 
'10.347 

22,835 22,321 
410 403 

50,982 50,197 

3,460 
117 184 

10.675 10.338 
10.313 

23,985 23,553 25,256 22,474 21,886 22,471 23,153 
432 423 453 403 393 406 424 

53,740 52,786 56,663 50,348 49,018 50,215 52,333 

24,669 '24,213 
448 435 

55,826 '54,340 

3,384 
2,336 .... "2;858 .... i76ii 3,744 

944 352 .... "1;196 3,563 
698 

10.763 10.950 10.738 10.538 10.550 10.500 10.538 10.188 10.475 
10.638 10.700 10.638 10.425 

25,141 
452 

56,711 

593 824 

10.388 10.463 10.450 

15,058 1,193 1,232 1,087 1,070 1,253 1,220 1,222 1,360 1,306 1,377 1,364 '1,338 1,262 

m ~ m m m m ~ ~ ~ 
~ ~ ~ ~ ~ ~ ~ ~ ~ 

0.265 0.235 0.230 0.255 0.250 0.256 0.235 0.260 0.270 0.270 0.250 0.265 0.230 0.230 0.235 

193.4 16.2 16.9 16.6 15.0 '48.4 47.4 48.2 

~ 38 ~ ~ ~ w • ~ ~ 
22 24 22 21 19 17 '23 28 27 

0.690 0.773 0.721 0.762 0.742 0.752 0.683 0.604 0.608 0.617 0.616 0.659 0.668 0.662 0.641 

2,478 
32,819 

63.84 
64.26 
77.25 

87,850 

44.29 

14.9 

5,789 

52.23 

38,675 
578 

1,847 
1,832 

22,629 
266 
486 

1,317 

217 
2,668 

59.81 
61.77 
68.88 

7,308 

42.10 

17.7 

476 

45.27 

3,185 
552 
154 
120 

1,838 
241 
39 
80 

254 
2,829 

59.24 
58.96 
67.50 

7,923 

40.17 

16.3 

522 

45.10 

3,417 
578 
153 
118 

1,942 
266 

43 
80 

228 
2,771 

50.75 
59.22 
69.00 

6,875 

45.77 

17.1 

510 

49.75 

3,152 
554 
129 
127 

1,889 
258 
33 
93 

210 
2,591 

63.54 
62.37 
67.50 

6,340 

49.70 

19.8 

490 

51.50 

2,894 
524 
147 
106 

1,750 
232 
46 
72 

263 
2,819 

65.80 
63.96 
71.50 

7,691 

49.50 

19.8 

570 

59.00 

3,296 

69.11 
64.72 
78.00 

52.16 

20.1 

59.50 

~~: ········i:ai: 
160 169 

1,917 

72.10 
66.07 
82.88 

58.35 

21.8 

66.25 

167 
167 

2~~ ··········4o ··········52 
108 130 116 

'608 
'8,193 

70.18 
63.70 
85.00 

'20,043 

59.01 

22.4 

'1,493 

60.50 

'9,097 
'504 
147 
215 

'5,462 
'197 

49 
158 

66.18 
64.17 
84.84 

59.70 

23.2 

57.25 

111 
158 

40 
113 

65.14 
66.42 
81.12 

63.18 

26.7 

50.50 

108 
234 

41 
180 

693 
8,770 

61.25 
63.55 
84.60 

18,310 

63.12 

28.6 

1,577 

50.00 

9,163 
'474 
112 
246 

5,835 

58.78 
62.21 
75.00 

57.27 

28.2 

48.25 

133 
194 

58.91 
61.24 
75.00 

53.90 

'24.6 

46.75 

143 
124 

59.82 
59.17 
78.40 

55.23 

23.6 

48.50 

566 

'254 309 
42 52 56 

194 146 67 

0.998 0.946 0.937 0.974 1.012 1.038 1.095 1.151 1.112 1.026 1.008 0.955 0.930 0.929 0.926 

328 
11 

15,719 
264 
347 
432 

266.5 
1.137 

245.0 
1.085 

(') 
(') 

16,555 
3,243 
1.594 
5,189 

350 

27 
11 

1,319 
255 

30 
35 

283.3 
1.074 

5.8 
1.030 

1,565 
309 

1.470 
460 

355 

30 
11 

1,445 
264 

29 
33 

292.5 
1.007 

11.5 
1.090 

1,547 
294 

1.500 
466 

350 

29 
10 

1,234 
249 

30 
30 

271.1 
1.209 

10.0 
1.160 

1,287 
186 

1.510 
397 

315 

28 
8 

1,116 
246 
25 
30 

278.6 
1.169 

29.0 
1.070 

1,195 
210 

1.360 
507 

282 

33 
9 

1,346 
2~i 22 .......... 42 

46 34 43 

282.4 
1.100 

17.6 
1.020 

1,490 
267 

1.360 
486 

275 

283.7 
1.186 

15.3 
0.990 

1,147 
227 

1.450 
390 

256 

289.2 
1.301 

16.8 
0.940 

1,476 
299 

1.450 
338 

250 

'85 
'8 

'3550 
.264 

32 19 18 
50 42 45 

299.4 
1.386 

11.9 
0.800 

1,335 
213 

1.450 
360 

280 

299.6 
1.376 

13.0 
0.830 

1,282 
264 

1.450 
330 

334 

305.6 
1.366 

20.3 
0.860 

1,602 
307 

1.450 
491 

372 

88 
'9 

3,239 
'183 

16 17 
44 43 

327.5 
1.415 

14.3 
0.870 

1,640 
412 

1.450 
'608 

389 

342.7 
1.349 

14.4 
0.880 

2,005 
445 

1.450 
572 

'369 

22 
51 

............ 9 

225 

342.0 352.4 
1.232 1.229 

14.4 
0.820 0.850 

1,356 
196 

1.330 1.330 

•426 



January 1983 SURVEY OF CURRENT BUSINESS 

1980 1 1981 
\ 

UnleiiS otherwise stated in footootes below, data 1981 1982 

through 1978 and descriptive notes are as shown 

Nov. I Dec. 1~1~1~1~J~1~1~1~1~1~1 in the 1979 edition of BUSINESS STATISTICS 
Annual Jan. 

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 .. 

Deliveries, total ............................................ do .. .. 
For domestic consumption ...................... do .. .. 

Stocks, raw and ref., end of period .............. do .. .. 

Exports, raw and refined .............................. sh. tons .. 

Imports, raw and refined ................ thous. sh. tons .. 

Prices, wholesale (New York): 
Raw .............................................................. $per lb .. 
Refined (excl. excise tax) ................................ do .. .. 

Tea, imports ...................................................... thous. lb .. 

TOBACCO 

Leaf: 
Production (crop estimate) ............................ mil. lb .. 
Stocks, dealers' and manufacturers', 

end of period + .............................................. mil. lb .. 
Exports, incl. scrap and stems .................. thous. lb .. 
Imports, incl. scrap and stems .......................... do .. .. 

Manufactured: 
Consumption (withdrawals): 

Cigarettes (small): 
Tax.exempt ............................................ millions .. 
Taxable ............................................................ do .. .. 

Cigars Oarge), taxable ...................................... do .. .. 
Exports, cigarettes................................................ do .. .. 

LEATHER 

Exports: 

4,713 

10,838 
10,149 
2,970 

608,029 

4,127 

0.306 
0.405 

184,786 

'1,786 

4,850 
591,518 
365,622 

94,256 
620,565 

3,292 
81,998 

5,157 

10,922 
9,731 
3,311 

979,157 

5,064 

0.198 
0.303 

190,254 

1,132 

842 
766 

2,416 

65,210 

462 

0.163 
0.261 

13,473 

1,154 

785 
746 

3,311 

47,605 

902 

0.167 
0.261 

12,121 

745 

648 
638 

3,743 

4,370 

223 

0.180 
0.282 

15,055 

(') 

(') 
(') 
3,644 "'"(4)""' 

16,359 4,246 

100 316 

0.178 0.169 
0.282 0.282 

15,464 13,787 

2,953 

215 

0.176 
0.280 

13,176 

2,837 

142 

0.195 
0.300 

16,518 

15,619 

218 

0.206 
0.300 

14,309 

2,212 

360 

(') 
(') 

14,286 

1,478 

133 

15,598 

1,751 

90 

17,425 

4,551 

520 

16,207 

1,299 

167 

18,222 

57g:g~g "'iiii;775 5g:~~ '"iii';ii7o '"39;392 4~:~~ "'41;756 '"53;9iiii a~:~~~ "'iia;iii:o "3ii;179 ~:g~~ 74,480 '"92;236 
335,920 22,946 12,970 31,264 16,579 20,393 22,659 24,820 25,012 17,725 41,903 25,541 29,006 29,126 

92,006 
638,114 

3,258 
82,582 

7,447 
49,658 

267 
8,058 

6,479 
42,300 

247 
4,713 

7,479 
48,234 

215 
6,426 

8,990 7,584 
52,850 57,430 

221 267 
8,148 7,337 

6,577 
48,368 

248 
5,540 

LEATHER AND PRODUCTS 

5,919 6,265 5, 784 7,595 
48,240 60,590 49,167' 55,802 

269 292 234 279 
5,670 5,797 4,461 5,844 

6,789 
56,655 

291 
5,894 

6,415 
64,068 

259 
6,734 ""'6;144 

Upper and lining leather ...................... thous. sq. ft.. 192,597 192,193 19,464 11,660 10,849 10,343 13,696 15,534 17,449 18,610 18,486 12,065 10,417 11,842 9,726 

Price, producer: 
Sole, bends, light .......................... index, 1987 = 100 .. 

LEATHER MANUFACTURES 

Footwear: 
Production, total .................................... tho us. pairs .. 

Shoes, sandals, and play shoes, except athletic 
thous. pairs .. 

~~g{.,ti';;' .. :::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 3g:::: 
Other footwear.................................................. do ... . 

Exports .................................................................... do ... . 

Prices, producer: • 
Men's leather upper, dress and casual 

index, 12/80= 100 .. 

Women's leather upper .......... index, 1967 = 100 .. 
Women's plastic upper .......... index, 12/80= 100 .. 

LUMBER-ALL TYPES # 

National Forest Products Association: 
Production, total ........................................ mil. bd. ft .. 

Hardwoods ........................................................ do .. .. 
Softwoods ............................................................ do .. .. 

Shipments, total .................................................... do .. .. 
Hardwoods ........................................................ do .. .. 
Softwoods ............................................................ do .. .. 

Stocks (gross), mill, end of period, total.. ........ do .. .. 
Hardwoods ........ ..... ............. ..... ......................... do .. .. 
Softwoods ............................................................ do .. .. 

Exports, total sawmill products ............................ do .. .. 
Imports, total sawmill products ............................ do .. .. 

SOFTWOODS 

Douglas fir: 
Orders, new .................................................. mil. bd. ft .. 
Orders, unfilled, end of period ............... : .......... do .. .. 

Production .............................................................. do ... . 
Shipments .............................................................. do ... . 
Stocks (gross), mill, end of period .................... do .. .. 

Exports, total sawmill products ........................ do .. .. 
Sawed timber .................................................... do .. .. 
Boards, planks, scantlings, etc ...................... do .. .. 

Price, wholesale: 
Dimension, construction, dried, 2" x 4", R.L. 

$ per M bd. ft .. 

See footnotes at end of tables. 

283.8 

398,851 

299,131 
73,337 
24,383 
3,271 

9,781 

211.7 

331,632 
87,297 
24,335 

'31,126 
86,679 
24,447 

5,805 
1,807 
3,998 

1,655 
9,859 

6,791 
499 

6,815 
6,821 

912 

540 
117 
422 

223.42 

•ao6.7 

375,473 

278,979 
70,834 
25,660 

3,171 

9,688 

103.1 

214.4 
99.6 

'29,713 
37,003 
22,710 

'29,715 
36,812 
22,903 

5,842 
1,972 
3,870 

6,393 
429 

6,395 
6,463 

844 

523 
129 
394 

30,493 27,624 

22,562 21,061 
6,197 4,715 
1,734 1,848 

266 238 

1,121 615 

103.9 103.7 

212.3 212.3 
93.5 93.0 

26,259 

20,178 
4,829 
1,252 

257 

505 

27,128 31,060 

20,102 22,975 
5,734 6,672 
1,292 1,413 

274 365 

629 681 

104.9 103.5 104.0 

204.1 205.3 207.7 
94.4 94.4 94.7 

26,894 

19,680 
5,991 
1,223 

334 

839 

27,940 

20,878 
5,672 
1,390 

298 

693 

28,219 

20,444 
6,427 
1,348 

341 

742 

23,561 27,873 

18,831 20,365 ' 
3,933 6,044 ' 

797 1,464. 
242 241 

636 577 

105.8 106.0 101.2 106.2 106.3 

28,519 

20,835 
6,291 
1,393 

595 

215.6 214.1 218.5 219.0 '219.5 220.4 
98.3 98.3 98.5 99.1 99.1 99.5 

LUMBER AND PRODUCTS 

1,831 
441 

1,390 

2,045 
441 

1,604 

6,075 
1,968 
4,107 

728 

476 
477 

403 
457 
955 

38 
6 

31 

1,765 
418 

1,347 

1,989 
413 

1,576 

5,842 
1,972 
3,870 

591 

459 
429 

396 
507 
844 

47 
19 
28 

1,810 
356 

1,454 

1,637 
393 

1,244 

6,016 
1,936 
4,080 

530 

407 
471 

459 
365 
938 

34 
11 
22 

1,891 
402 

1,489 

1,837 
430 

1,407 

6,068 
1,906 
4,162 

585 

393 
443 

457 
421 
974 

34 
8 

26 

2,148 
411 

1,737 

2,148 
446 

1,702 

6,Q42 
1,842 
4,200 

601 

523 
496 

454 
470 
958 

54 
18 
36 

2,281 
416 

1,865 

2,336 
427 

1,909 

5,983 
1,827 
4,156 

792 

473 
487 

465 
482 
941 

46 
14 
32 

2,251 
419 

1,822 

2,308 
465 

1,843 

5,915 
1,786 
4,129 

848 

486 
481 

482 
492 
931 

48 
14 
35 

2,338 
443 

1,895 

2,513 
438 

2,075 

5,853 
1,789 
4,064 

888 

550 
500 

472 
530 
939 

40 
9 

30 

2,376 
388 

1,988 

2,363 
381 

1,982 

5,867 
1,797 
4,070 

874 

504 
488 

520 
516 
943 

31 
8 

23 

2,560 
382 

2,178 

2,450 
an 

2,073 

5,977 
1,802 
4,175 

888 

569 
494 

556 
563 
936 

42 
14 
28 

2,445 
393 

2,Q52 

2,260 
396' 

1,864' 

6,163: 
1,799 
4,364 

962 

481 
501 

512 
474 
974 

31 
7 

24 

649 

107.0 

222.3 
99.7 

2,333 
400 

1,933 

2,506 
407 

2,099 

5,986 
1,789 
4,179 

635 

107.0 

221.8 
99.7 

758 """"916 

573 
510 

490 
564 
900 

41 
8 

33 

573 
572 

509 
511 
898 

.31 
6 

25 

S-23 

Dec. 

'1,962 

105.4 

221.8 
99.2 



S-24 SURVEY OF CURRENT BUSINESS January 1983 

Unless otherwise stated in footnotes below, data 1980 1 1981 1981 1982 
through 1978 and descriptive notes are as shown 
in the 1979 edition of BUSINESS STATISTICS 

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

SOFTWOO~ntinued 

Southern pine: 
Orders, new .............................•.................... mil. bd. ft.. '6,559 
Orders, unfilled, end of period .......................... do.... 419 

Production .............................................................. do.... '6,758 
Shipments .............................................................. do.... '6,663 

Stocks (gross), mill and concentration yarda, end 
of period .................................................... mil. bd. ft .. 

Exports, total sawmill products .......... thous. bd. ft .. 

Prices, wholesale (indexes): 
Boarda, No.2 and better, 1" x 6", R.L. 

1,270 

280,243 

1967 = 100.. 337.2 
Flooring, C and better, F. G., 1" x 4", S.L. 

1967 = 100.. 324.7 

Western pine: 
Orders, new .................................................. mil. bd. ft .. 
Orders, unfilled, end of period .......................... do ... . 

Production.............................................................. do ... . 
Shipments .............................................................. do ... . 

Stocks (gross), mill, end of period .................... do ... . 

Price, wholesale, Ponderosa, boarda, No. 3, 

7,730 
326 

7,613 
7,807 

1,185 

1" x 12", R.L. (6' and over) ............ $ perM bd. ft.. 287.55 

HARDWOOD FLOORING 

Oak: 
Orders, unfilled, end of period ................ mil. bd. ft .. 
Shipments .............................................................. do ... . 
Stocks (gross), mill, end of period .................... do ... . 

IRON AND STEEL 

Exports: 
Steel mill products .................. ........ tho us. sh. tons .. 
Scrap ........................................................................ do .. .. 
Pig iron .......... .................... ........................... ......... do .. .. 

lmJ'::i':mll products .............................................. do .. .. 
Scrap ........................................................................ do .. .. 
Pig iron ........ ......................... ........ ......................... do .. .. 

Iron and Steel Scrap 

Production .............................................. thous. sh. tons .. 
Receipts, net ............................................ : ................. do ... . 
Consumption .............................................................. do .. .. 
Stocks, end of period ................ ........ ........ .............. do .. .. 

Prices, steel scrap, No. 1 heavy melting: 
Composite .............................................. $ per !g. ton .. 

Pittsburgh district ............................................ do .. .. 

Ore 

Iron ore (operations in all U.S. districts): 
Mine production ...................... , ........... thous. !g. tons .. 
Shipments from mines ........................................ do .. .. 
Imports .................................................................... do .. .. 

U.S. and forei~ ores and ore agglomerates: 
Receipts at Iron and steel plants .................. do .. .. 
Consumption at iron and steel plants .......... do .. .. 
Exports................................................................ do .. .. 

Stocks, total, end of period ............................ do .. .. 
· At mines .......................................................... do .. .. 

At furnace yarda .......................................... do .. .. 
At U.S. docks ................................................ do .. .. 

Manganese (mn. content), general imports ........ do .. .. 

Pig Iron and Iron Products 

Pig iron: 
Production (including production of ferroalloys) 

thous. sh. tons.. 
Consumption.......................................................... do .. .. 
Stocks, end of period .......................................... do .. .. 

Price, basic furnace .............................. $ per sh. ton .. 

Castings, gray and ductile iron: 
Orders, unfilled, for sale, end of period 

thous. sh. tons .. 
Shipments, total .................................................... do ... . 

For sale .............................................................. do .. .. 

Castings, malleable iron: 
Orders, unfilled, for sale, end of period 

thous. sh. tons .. 

s~'::{:· -~-~~-:::::::::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 
See footnotes at end of tables. 

1.9 
78.0 
12.4 

4,101 
11,168 

73 

15,495 
558 
400 

'42,207 
'40,954 
'83,710 

8,018 

92.17 
96.17 

'69,613 
'69,594 
25,058 

87,188 
89,397 

5,073 

56,066 
11,725 
35,706 

6,095 

795 

68,721 
'69,053 

889 

203.00 

964 
11,799 
6,457 

22 
450 
206 

LUMBER AND PRODUCTS-Continued 

'6,128 
418 

'6,143 
'6,129 

1,284 

227,020 

461 
430 

364 
430 

1,281 

21,334 

400 
418 

415 
412 

1,284 

15,032 

344 
430 

366 
332 

1,318 

14,283 

409 
448 

419 
391 

1,346 

18,936 

520 
476 

487 
492 

486 
446 

515 
516 

1,341 1,340 

20,195 23,660 

513 
463 

490 
496 

1,334 

19,318 

599 
467 

556 
595 

1,295 

26,989 

493 
409 

547 
551 

1,291 

18,752 

537 
427 

582 
519 

1,354 

17,778 

508 
401 

643 
534 

1,464 

22,926 

607 
438 

563 
570 

1,456 

19,908 22,203 

~ ~ ~ ~ m ~ ~ ~ ~ ~ ru ~ ~ ~ 
m w m w ~ ~ o • a ~ m E ~ • 
~ ~ ~ ~ m ~ m m ~ ~ ~ ~ ~ ~ 
~ m ~ ~ ~ ~ ~ m ~ ~ a ~ m ~ 

1,104 1,166 1,104 1,158 1,166 1,205 1,187 1,183 1,196 1,208 1,226 1,239 1,168 1,102 

2.8 
83.1 
10.1 

2.4 
5.7 
7.7 

2.8 
5.2 

10.1 

2.0 
5.4 
9.9 

2.2 
5.4 

10.3 

2.6 
6.9 
9.9 

1.9 
6.0 

10.5 

METALS AND MANUFACTURES 

2,904 
6,415 

16 

19,898 
572 
433 

'43,260 
'41,981 
'85,097 

8,118 

244 
480 

1 

1,921 
43 
42 

3,004 
3,064 
6,054 
8,453 

227 
509 

1 

1,613 
45 
64 

2,817 
2,661 
5,656 
8,261 

173 
462 

4 

1,969 
32 
36 

2,742 
2,715 
5,917 
7,826 

154 
539 

(') 

1,600 
41 
16 

2,753 
2,889 
5,615 
7,870 

197 
522 

1 

1,356 
36 
14 

3,019 
3,114 
6,180 
7,762 

148 
507 

1 

1,029 
41 
48 

2,597 
2,779 
5,391 
7,716 

1.8 
6.0 

10.2 

194 
812 

1 

1,696 
57 
71 

2,418 
2,611 
5,077 
7,650 

2.1 
6.2 

11.8 

180 
806 

6 

1,784 
49 
35 

2,320 
2,303 
4,715 
7,551 

2.2 
5.8 

11.4 

146 
577 

1 

1,113 
37 
9 

2,119 
2,033 
4,336 
7,352 

3.3 
6.7 

11.3 

152 
542 

1 

1,451 
45 
15 

2,077 
2,128 
4,345 
7,109 

2.7 
7.3 

10.4 

158 
607 

18 

1,191 
37 
14 

2.8 
6.7 

10.6 

133 
434 

1 

1,146 
35 
41 

3.4 
6.3 

10.9 

109 
620 

21 

1,258 
38 
11 

90.17 78.01 76.02 81.70 80.47 75.93 69.98 62.85 55.21 53.84 54.77 53.48 52.32 48.94 48.61 
100.50 86.00 85.50 94.00 -91.50 85.00 75.00 64.00 59.50 57.50 58.00 58.00 55.00 51.50 51.50 

'73,174 
'72,181 
28,328 

96,645 
94,958 
'5,546 

60,243 
12,734 
36,203 
6,571 

775 

73,570 
75,051 

859 

206.00 

743 
11,929 
6,702 

32 
421 
199 

3,910 
5,048 
2,029 

7,241 
6,370 
8,358 

60,144 
16,429 
36,939 
6,776 

67 

4,430 
3,507 
1,585 

5,579 
6,038 

685 

60,243 
17,469 
36,203 
6,571 

49 

4,782 4,750 
4,847 4,824 

841 859 

213.00 213.00 

727 
823 
458 

33 
26 
13 

743 
681 
344 

32 
23 
10 

5,687 
1,076 
1,630 

1,664 
5,518 

44 
60,401 
21,594 
32,298 
6,509 

65 

4,489 
4,766 

881 

213.00 

783 
771 
399 

31 
24 
12 

5,244 
1,180 
1,018 

1,589 
5,175 

1 

60,894 
25,701 
28,813 
6,380 

49 

4,169 
4,384 

822 

213.00 

761 
764 
412 

29 
26 
15 

5,126 
1,433 

646 

1,596 
5,670 

1 

57,340 
26,576 
24,654 
6,110 

85 

4,622 
4,869 

782 

213.00 

726 
860 
482 

29 
30 
13 

5,347 
2,285 

773 

2,795 
4,888 

211 

57,725 
29,740 
22,504 
5,481 

55 

3,967 
4,083 

745 

213.00 

696 
771 
445 

25 
28 
12 

4,358 
5,306 
1,199 

6,672 
4,896 

349 

57,645 
28,314 
24,209 

5,122 

22 

3,904 
3,976 

747 

213.00 

651 
741 
432 

24 
27 
12 

2,525 
4,964 
1,865 

7,182 
4,342 

539 

58,457 
26,360 
26,909 

5,168 

58 

3,595 
3,648 

758 

213.00 

610 
756 
428 

24 
29 
11 

869 
4,795 
1,508 

6,746 
4,705 

289 

59,065 
25,297 
28,860 
4,908 

35 

909 
4,193 
1,532 

5,848 
4,369 

51 

57,833 
22,137 
30,276 
5,420 

33 

3,516 3,277 
3,554 

726 

213.00 213.00 

611 
616 
359 

16 
21 
7 

~ 
630 
404 

16 
23 
10 

744 
3,943 
1,424 ""'1;395 898 

5,361 
4,249 

448 

55,774 
19,042 
31,326 

5,406 

14 

3,160 

213.00 

574 
624 
369 

15 
22 
8 

478 ..... 9;179 

25 32 

3,077 



January 1983 SURVEY OF CURRENT BUSINESS S-25 

Unless otherwise stated in footnotes below, data 1980 1 1981 1981 1982 

through 1978 and descriptive notes are as shown 

Nov. I Dec. l~l~l~l~l~l~I~J~I~I~I in the 1979 edition of BUSINESS STATISTICS 
Annual Jan. Dec. 

METALS AND MANUFACTURES-Continued 
Steel, Raw and Semiflnlllhed 

Steel (raw): 
Production .......................................... thous. sh. tons.. '111,835 1120,828 7,962 7,672 7,737 7,178 8,049 7,006 6,678 6,050 5,719 5,538 5,299 5,262 4,546 

Rate of capability utilization .................... percent.. 72.8 78.3 62.8 58.6 59.3 60.9 61.7 55.2 50.9 47.7 43.8 42.4 41.9 40.2 35.9 

Steel castings: 
Orders, uofilled, for sale, end of period 

thous. sh. tons .. 

s~~=!.i~: ~:1:::::::::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 
Steel Mill Products 

Steel products, net shipments: 
Total (all grades) .............................. thous. sh. tons .. 
By product: 

Semifinished products ........................... : ........ do ... . 
Structural shapes (heaVY), steel piling ........ do ... . 
Plates .................................................................. do ... . 
Rails and accessories ........................................ do ... . 

Bars and tool steel, total ..... ............. .............. do ... . 
Bars: Hot rolled (incl. light shapes) .......... do ... . 
Bars: Reinforcing .......................................... do ... . 
Bars: Cold finished ...................................... do ... . 

Pipe and tubing ........ ..... ........ ..... ........ .............. do ... . 

~~~N~~~J!~~~~~~.:::::::::::::::::::::::::::::::::: ~~:::: 
Sheets and strip (incl. electrical), total ........ do ... . 

Sheets: Hot rolled ........................................ do ... . 
Sheets: Cold rolled ..................................•..... do ... . 

By market (quarterly): 
Service centers and distributors .................... do ... . 
Construction, incl. maintenance ...... .............. do ... . 

x~~:-~~tt~:· .~~~~~~~~.:::::::::::::::::::::::::::::::::::::: ~~:::: 
Rail transportation ..... ..... ..... ..... ............. ......... do ... . 
Machinery, industrial equip., tools ..... ......... do ... . 
Containers, packaging, ship. materials ........ do ... . 
Other .................................................................. do ... . 

Steel mill shapes and forms, inventories, end of 
period-total for the specified sectors: 

mil. sh. tons .. 
Producing mills, inventory, end of period: 

Steel in process ................................ mil. sh. tons .. 
Finished steel .................................................... do ... . 

Service centers (warehouses), inventory, end of 
period .............................................. mil. sh. tons .. 

Consumers (manufacturers only): 
Inventory, end of period .. .................. ............ do .. .. 
Receipts during period .................................... do .. .. 
Consumption during period ............................ do .. .. 

NONFERROUS METAlS AND PRODUcrB 

Aluminum: 
Production, primary (dom. and foreign ores) 

thous. sh. tons .. 
Recovery from scrap (aluminum content) ...... do .... 

Imports (general): 
Metal and alloys, crude .................................. do ... . 
Plates, sheets, bars, etc .................................... do .. .. 

Exports: 
Metal and alloys, crude .................................. do .. .. 
Plates, sheets, bars, etc .................................... do .. .. 

Price, primary ingot, 99.5% minimum .... $ per lb .. 

Aluminum products: 
Shipments: 

Ingot and mill prod. (net ship.) .................. mil lb .. 
Mill products, total ...................................... do .. .. 

Sheet and plate.......................................... do .. .. 
Castings .............................................................. do ... . 

Inventories, total (ingot, mill products, and 
scrap), end of period .................................... mil. lb .. 

CoWoJ~ction: 
Mine, recoverable copper .......... thous. met. tons .. 
Reimery, primary ............................................ do .. .. 

From domestic ores ...................................... do .. .. 
From foreign ores ........................................ do .. .. 

Secondary, recovered 
as refined........................................................ do .... 

Imports (general): 
Refined; unrefined, 

scrap (copper cont.) ...................................... do .. .. 
Refined............................................................ do ... . 

Exports: 

R'W.:'~:..~.~-~.:::::::::::::::::::::::::::::::::::::::::::: ~~:::: 
Consumption, refined 

(by mills, etc.) ................................ thous. sh. tons .. 
Stocks, refined, end of period ............................ do .. .. 
Price, electrolytic (wirebars), dom., delivered 

$per lb .. 

See footnotes at end of tables. 

605 
1,878 
1,701 

88,853 

5,342 
5,207 
8,080 
1,797 

13,258 
6,911 
4,683 
1,585 

9,097 
1,768 
5,709 

33,595 
12,116 
13,313 

16,172 
8,742 
3,148 

12,124 
3,155 
4,543 
5,551 

30,415 

328.4 

9.6 
6.9 

35.3 

6.6 
69.9 
73.4 

5,130 
1,377 

580.8 
71.4 

714.9 
315.3 

0.6957 

14,057 
10,485 
5,862 
1,538 

5,076 

1,181.1 
11,210.9 
1,121.9 

'89.0 

573.0 

551.8 
459.8 

330.1 
17.4 

2,083 
365 

1.0242 

385 
1,752 
1,568 

87,014 

5,598 
4,903 
7,397 
1,458 

13,828 
17,770 
4,371 
1,620 

10,286 
1,694 
4,927 

36,924 
13,451 
14,396 

17,546 
8,761 
3,225 

13,101 
2,180. 
4,646' 
5,293 

32,264 

30.0 

11.3 
7.4 

5.4 

5.9 
71.7 
72.4 

4,948 
1,653 

698.5 
140.1 

344.2 
271.2 

0.7600 

13,237 
10,328 
5,978 
1,581 

6,607 

1,538.2 
1,544.0 
1,430.2 

113.8 

631.9 

502.5 
359.3 

366 
127 
116 

5,783 

385 
313 
498 
98 

953 
543 
296 
109 

813 
107 
327 

2,288 
863 
857 

30.5 

11.3 
7.4 

5.5 

6.3 
4.9 
5.0 

385 
122 
110 

5,666 

389 
299 
482 
81 

898 
471 
323 
99 

759 
102 
412 

2,246 
901 
811 

3,704 
1,812 

610 
2,472 

422 
947 

1,129 
7,075 

30.0 

11.3 
7.4 

5.4 

5.9 
3.8 
4.2 

364 364 
129 123 

41.5 49.3 
14.9 13.7 

23.1 24.6 
16.0 16.8 

0. 7600 0. 7600 

860 
673 
373 
110 

6,524 

134.9 
113.4 
108.5 

6.2 

32.5 

42.4 
30.2 

19.4 
2.1 

928 
679 
389 
98 

6,807 

114.0 
130.2 
123.9 

6.2 

60.1 

42.3 
24.3 

21.3 
1.8 

2,045 493 
511 511 

0.8512 0.8122 0.8029 

381 
115 
108 

359 
114 
104 

5,608 . 5,434 

314 285 
329 328 
463 498 
98 102 

912 821 
525 506 
271 205 
112 105 

753 702 
105 115 
389 449 

2,245 2,139 
793 768 
869 817 

30.0 

11.6 
7.2 

5.2 

6.0 
4.7 
4.6 

351 
144 

38.5 
17.5 

29.9 

11.3 
7.2 

5.2 

6.2 
5.3 
5.1 

311 
156 

65.9 
19.1 

335 
129 
117 

6,163 

325 
365 
527 
91 

1,015 
573 
320 
117 

662 
133 
400 

2,645 
953 

1,030 

3,429 
1,684 

592 
2,367 

411 
960 

1,260 
6,500 

29.4 

11.2 
7.1 

5.2 

5.9 
5.8 
6.1 

336 
170 

61.7 
21.4 

304 
113 
103 

5,488 

318 
321 

' 393 
73 

865 
470 
298 
93 

602 
125 
328 

2,462 
828 

1,005 

28.8 

11.0 
7.0 

5.1 

5.7 
5.0 
5.2 

319 
170 

61.0 
14.1 

276 
101 
93 

5,149 

306 
290 
330 
74 

846 
434 
321 
87 

476 
123 
338 

2,367 
759 
957 

28.1 

10.9 
6.9 

5.0 

5.3 
4.8 
5.2 

321 
167 

51.0 
19.5 

250 
91 
82 

5,372 

291 
284 
316 
68 

855 
440 
319 
92 

388 
123 
366 

2,661 
848 

1,069 

3,213 
1,651 

598 
2,791 

277 
689 

1,115 
5,676 

26.9 

10.4 
6.5 

5.1 

4.9 
4.7 
5.1 

300 
188 

66.5 
15.5 

232 
63 
56 

4,514 

257 
272 
259 

56 

668 
304 
296 
66 

274 
113 
331 

2,285 
758 
884 

26.5 

10.2 
6.5 

5.0 

4.8 
4.3 
4.4 

297 
182 

42.2 
16.7 

222 
65 
58 

4,724 

269 
265 
300 

41 

766 
361 
325 

76 

246 
112 
386 

2,340 
746 
919 

25.8 

'9.9 
'6.3 

5.0 

4:6 
'4.4 
'4.6 

287 
186 

78.2 
17.9 

213 .............. . 
69 ............. . 
62 ............ .. 

4,760 

283 
280 
269 
44 

746 
347 
322 
73 

228 
113 
502 

2,295 
665 
915 

3,099 
1,568 

548 
2,311 

188 
491 

1,252 
4,546 

24.8 

9.6 
6.0 

4.8 

4.4 
4.5 
4.7 

271 
181 

52.8 
16.9 

4,309 

291 
321 
261 
36 

715 
238 
323 

68 

220 
108 
251 

2,189 
657 
878 

21,030 
'490 
'191 
·'888 

'45 
'156 
'263 

'1,495 

52.7 
18.9 

4,088 

260 
23.7 
260 
49 

639 
280 
293 
64 

224 
89 

266 
2,063 

637 
832 

'1,016 
'474 
'180 
'576 
'56 

2149 
'270 

'1,369 

60.1 
18.2 

22.1 
18.0 

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 

0.7600 

849 
738 
430 
106 

6,670 

112.6 
106.2 

97.3 
8.9 

47.5 

45.2 
20.6 

35.2 
0.4 

17.8 18.3 15.4 15.9 19.9 13.3 14.3 22.0 '20.4 12.1 

0.7600 0.7600 0.7600 0.7600 0.7600 0.7800 0.7600 0.7600 0.7600 0.7600 0.7600 

934 1,095 995 
734 831 788 
430 482 452 
105 120 119 

6, 7 42 6,658 6,663 

107.4 
104.7 

96.2 
8.5 

51.8 

40.6 
15.7 

21.9 
0.6 

119.9 
117.2 
110.4 

6.9 

51.4 

30.8 
18.8 

29.4 
0.9 

508 
558 

112.0 
105.4 

97.9 
7.4 

30.6 
22.3 

30.5 
1.0 

971 1,113 
762 833 
441 498 
116 143 

6,684 6,577 

97.0 
99.3 
90.5 
8.8 

47.5 
20.4 

39.1 
1.6 

90.0 
93.9 
85.8 
8.0 

50.6 
29.2 

20.4 
1.6 

485 
581 

879 1,105 
744 777 
444 462 
102 106 

6,626 .6,512 

84.6 
99.5 
85.7 
13.8 

47.5 
27.2 

33.5 
2.9 

81.1 
91.5 
74.1 
17.4 

42.9 
26.8 

34.0 
5.4 

74.6 
94.7 
75.6 
19.0 

57.3 
'29.9 

36.6 
9.9 

56.2 42.3 
27.6 26.2 

40.2 34.3 
8.6 0.8 

0.7663 0.7878 0.7566 0.7627 0.7487 0.7149 0.7105 0.7100 0.7106 0.7241 0.7297 0.7423 



S-26 

Unless otherwise stated In footnotes below, data 
through 1978 and descriptive notes are as shown 
In the 1979 edition of BUSINESS STATISTICS 

NONFERROUS MEI'ALS AND 
PRODUCTS-Continued 

Copper-base mill and foundry products, shipments 
(quarterly total): 

Brass mill products .......................................... mil. lb .. 
Copper wire mill products (copper cont.) ........ do .. .. 
Brass and bronze foundry products ................ do .. .. 

Lead: 
Production: 

Mine, recoverable lead .............. thous. met. tons .. 
Recovered from scrap (lead cont.) ................ do .. .. 

Imports (general), ore (lead cont.), metal.. ...... do .. .. 
Consumption, total .............................................. do .. .. 

Stocks, end of period: 
Producers', ore, base bullion, and in process 

(lead content), ABMS ............ thous. met. tons .. 
Refiners' (primary), refined and antimonial 

(lead content) .......................... thous. met. tons .. 
Consumers' (lead content) U .......................... do .. .. 
Scrap (lead-base, purchased), all smelters 

(gross weight) .......................... thous. met. tons .. 
Price, common grade, delivered ................ $ per lb .. 

Tin: 
Imports (for consumption): 

Ore (tin content) .................................. metric tons .. 
Metal, unwrought, unalloyed ........................ do .. .. 

Recovery from scrap, total (tin cont.) .............. do .. .. 
As metal .............................................................. do ... . 

Consumption, total .......... ........ ........ .................... do .. .. 
Primary .............................................................. do ... . 

Exports, incl. reexports (metal) .. ........ ........ ...... do .. .. 
Stocks, pig (industrial), end of period .............. do .. .. 
Price, Straits quality (delivered) .............. $ per lb .. 

Zinc: 
Mine prod., recoverable zinc ........ tho us. met. tons .. 

Im&'e':(z\~~n~~~~~nt) ............................................ do ... . 
Metal (slab, blocks) .......................................... do .. .. 

Consumption (recoverable zinc content): 
Ores ...................................................................... do .. .. 
Scrap, all types .................................................. do ... . 

Slab zinc: @ 
Production, total :j: ...................... thous. met. tons .. 
Consumption, fabricators ................................ do .. .. 
Exports................................................................ do .. .. 
Stocks, end of period: 

Producers', at smelter (ABMS) .................. do .. .. 
Consumers' .................................................... do .. .. 

Price, Prime Western .............................. $ per lb .. 

MACHINERY AND EQUIPMENT 

Heating, combustion, atmosphere equipment, new 
orders (domestic), net, qtrly # .................... mil $ .. 

Electric processin!t heatin~ equip~ent ............ do .. .. 
Fuel-fired processmg heating eqwp ................ do .. .. 

Material handling equipment (industrial): 
Orders (new), index, seas. adj ................ 1967 = 100 .. 

Industrial trucks (electric), shipments: 

~~~~-i~O:~~~~~:.:::::::::::::::::::::::::::::::::::::::::: .. ~~.'."~~:.:: 
Industrial trucks and tractors (internal combustion 

engines), shipments ...................................... number .. 

Industrial supplies, machinery and equipment: 
New orders index, seas. adJusted .......... 1977 = 100 .. 

Industrial suppliers distribut10n: t 
Sales index, seas. adjusted ...................... 1977 = 100 .. 
Price index, not seas. adj. (tools, material 

handling equip., valves, fittings, abrasives, 
fasteners, metal products, etc.) .......... 1977 = 100 .. 

Fluid power products shipments indexes: • 
Hydraulic products, seas. adj ................ 1972= 100 .. 
Pneumatic products, seas. adj ............................ do .. .. 

Machine tools: 
Metal cutting type tools: 

Orders, new (net), total.. .............................. mil. $ .. 
Domestic ........................................................ do .. .. 

Shipments, total................................................ do .. .. 
Domestic ..... .................. ........ ........ ........ ......... do .. .. 

Order backlog, end of period ........................ do .. .. 

Metal forming type tools: 
Orders, new (net), total.. .................................. do .. .. 

Domestic ........................................................ do .. .. 
Shipments, total ................................................ do .. .. 

Domestic ........................................................ do .. .. 
Order backlog, end of period ........................ do .. .. 

See footnotes at end of tables. 

SURVEY OF CURRENT BUSINESS January 1983 

1980 1 1981 1981 1982 

Annual Nov. I Dec. Jan. I Feb. l~t~l~l~l~l~l~l~l~l Dec. 

METALS AND MANUFACTURES-Continued 

2,467 
2,783 

489 

549.5 
675.6 

52.1 
1,070.3 

135.3 

54.8 
95.8 

59.6 
0.4246 

842 
45,983 

'18,638 
11,703 

'56,362 
'44,342 

4,293 
5,504 

8.4600 

317.1 

113.8 
329.0 

67.6 
236.1 

'369.9 
'811.1 

0.3 

18.7 
22.6 

0.3743 

348.3 
82.8 

156.5 

375.5 

20,495 
24,110 

39,448 

114.9 

134.5 

131.2 

272 
234 

3,884.75 
3,495.50 
3,680.80 
3,206.00 

4,749.7 

869.55 
664.95 

1,010.95 
878.55 

384.8 

2,622 
2,847 

471 

'444.1 
627.4 

68.9 
1,126.3 

83.3 

79.5 
98.1 

41.7 
0.3653 

232 
45,873 
15,010 

1,705 
48,450 
38,750 

5,989 
5,988 

7.3305 

312.4 

117.7 
602.6 

58.2 
224.1 

341.8 
834.7 

0.3 

34.6 
44.7 

0.4455 

470.0 
106.9 
225.4 

382.0 

18,734 
19,784 

31,885 

148.1 

142.3 

144.3 

279 
249 

2,228.10 
1,945.80 
4,104.50 
3,552.45 

2,873.3 

716.75 
616.85 
991.10 
824.20 
427.0 

39.8 
52.2 

3.0 
94.4 

544 
659 
109 

41.3 
48.7 

2.1 
107.6 

88.0 83.3 

71.9 79.5 
101.0 98.1 

45.8 41.7 
0.3388 0.3107 

232 
3,951 
1,150 

115 
3,400 
2,500 

171 
5,563 

8.2147 

26.0 

'2.3 
'61.5 

4.6 
18.7 

26.6 
59.8 

(') 

31.6 
72.9 

0.4615 

0 
4,216 
1,270 

160 
2,950 
2,200 

1,180 
5,988 

7.9352 

23.9 

9.2 
32.8 

5.3 
18.6 

23.0 
52.0 

(') 

34.6 
72.1 

0.4259 

115.3 
28.4 
54.0 

388.7 377.8 

1,586 
1,814 

2,622 

118.1 

140.0 

148.3 

276 
252 

135.40 
115.65 
329.75 
287.35 
3,159.4 

60.35 
52.85 
78.40 
70.00 
480.0 

1,569 
1,976 

2,551 

117.3 

132.5 

149.2 

271 
251 

112.55 
101.05 
398.60 
358.85 
2,873.3 

39.25 
32.90 
92.30 
79.95 
427.0 

40.5 
45.5 

5.6 
93.9 

78.9 

68.3 
92.0 

43.5 
48.2 

3.4 
84.4 

79.3 

70.0 
88.4 

544 
654 
114 

48.7 
48.0 

4.9 
90.9 

81.2 

73.4 
85.2 

44.3 
47.6 

3.8 
88.3 

85.7 

66.5 
87.2 

42.1 
46.1 

1.9 
82.1 

85.6 

61.7 
81.7 

564 
636 
107 

42.6 
44.8 

5.4 
84.5 

82.1 

69.0 
88.3 

37.0 
34.4 

1.6 
73.0 

79.2 

66.6 
84.2 

42.9 
44.2 

8.5 
90.7 

79.0 

61.7 
83.5 

2.3 8.2 1.9 

75.1 76.6 

41.7 36.8 35.1 34.5 32.7 36.1 39.3 34.8 .............. .............. ............. .. ...... . 
0.2967 0.2870 0.2764 0.2606 0.2609 0.2476 0.2718 0.2682 0.2532 0.2319 0.216i .. 0.2047 

295 
2,312 
1,025 

85 
3,400 
2,500 

72 
1,089 
1,150 

95 
3,300 
2,500 

162 
2,742 
1,135 

120 
3,750 
2,800 

4,748 1,610 441 
3,872 3,490 3,829 

7.7590 7.4519 6.6917 

24.2 

3.2 
2.0 

4.6 
17.1 

24.2 
55.1 

(') 

24.7 

6.1 
33.0 

4.2 
16.8 

21.6 
55.3 

(') 

25.3 

6.3 
36.2 

4.7 
18.2 

21.4 
60.0 

(') 

149 
3,145 
1,005 

150 
5,100 
3,600 

454 
5,222 

6.5600 

23.4 

2.4 
26.4 

6.8 
18.0 

19.3 
57.8 

(') 

0 
2,966 
1,065 

140 
5,000 
3,600 

261 
4,963 

6.6284 

25.6 

4.0 
35.3 

6.2 
17.7 

21.6 
58.8 

(') 

156 
2,055 
1,025 

140 
5,100 
3,700 

662 
4,653 

6.0826 

27.0 

4.9 
39.8 

3.9 
17.3 

21.5 
65.8 

(') 

93 
2,450 
1,000 

155 
4,900 
3,600 

375 
3,888 

6.1255 

21.3 

0.7 
27.8 

3.1 
17.3 

18.7 
56.3 

0. 

36.7 
70.1 

41.2 41.8 39.9 36.3 27.9 20.5 
67.0 65.7 60.0 60.8 57.7 62.0 

0.4217 0.4272 0.3923 0.3550 0.3467 0.3460 0.3566 

186 
2,742 

940 
145 

4,700 
3,400 

305 
2,910 

6.2649 

27.4 

2.8 
26.2 

2.6 
17.5 

194 
'1,697 

..... 4?ioo 
3,400 

175 
2,940 

6.3904 

25.7 

3.9 
34.9 

3.6 
17.9 

14.9 15.9 
57.7 56.1 

0.3779 0.3964 

113.7 73.3 53.8 
20.2 17.6 18.1 
61.0 26.9 14.4 

323.0 428.0 262.3 273.0 221.4 241.2 235.1 209.6 266.0 

1,250 
1,447 

2,277 

114.2 

135.2 

150.2 

263 
252 

155.95 
124.90 
307.15 
284.50 
2,722.1 

49.25 
41.25 
76.40 
49.60 
399.8 

1,398 
1,452 

2,053 

110.2 

130.9 

151.6 

255 
245 

123.15 
113.30 
293.15 
273.75 

2,552.1 

40.65 
35.90 
66.45 
57.50 
374.0 

1,665 
1,828 

2,430 

104.8 

133.3 

152.6 

246 
225 

105.75 
90.20 

332.75 
303.05 
2,325.1 

32.05 
26.7.1i 
78.30 
73.15 
327.8 

1,216 
1,386 

1,658 

97.3 

134.4 

152.9 

233 
216 

115.10 
107.55 
239.45 
214.60 
2,200.8 

37.70 
29.96 
60.00 
56.30 
299.4 

1,228 
1,402 

1,587 

91.1 

123.5 

163.7 

218 
194 

68.00 
53.75 

246.60 
224.15 

2,022.2 

37.95 
27.40 
49.25 
44.90 
288.2 

1,558 
1,567 

2,216 

90.9 

121.3 

153.8 

232 
194 

91.65 
55.15 

324.60 
296.55 
1,789.2 

34.25 
29.25 
84.55 
75.35 
237.8 

787 
931 

824 

88.3 

120.0 

154.0 

191 
195 

70.40 
57.55 

203.55 
173.75 

1,656.0 

36.15 
30.40 
46.80 
40.65 
227.2 

1,207 
1,042 

1,265 

90.8 

119.1 

153.8 

198 
186 

60.45 
49.25 

212.50 
184.30 
1,504.0 

26.05 
22.70 
44.70 
38.90 
208.6 

1,160 
1,312 

1,484 

92.1 

115.9 

154.0 

178 
191 

'52.60 
'47.20 

'224.40 
'192.65 

'1,332.2 

'34.30 
30.20 

'51.45 
45.95 

'191.4 

289 88 
'2,409 2,233 

249 241 

6.2475 6.1347 "'6:1434 

9.1 
49.1 

2.3 
61.5 

19.9 21.5 

0.4083 0.4039 "'ii:ii846 

188.4 

1,220 
1,113 

1,312 

87.8 

109.8 

153.7 

'170 
172 

72.85 
59.10 

150.60 
132.30 
1,254.4 

46.35 
42.55 
50.10 
42.25 
187.6 

1,299 
1,379 

1,447 

84.1 

106.8 

153.5 

165 
182 

•62.75 
•47.45 

•155.70 
•134.80 
•1,161.5 

•25.45 
•21.90 
•37.80 
•33.70 
•175.3 



January 1983 SURVEY OF CURRENT BUSINESS 

Unle1111 otherw18e stated In footnotes below, data 1980 1 1981 1981 1982 

through 1978 and descriptive notes lll'tl as shown 
In the 1979 edition of BUSINESS STATISTICS Annual Nov. I Dec. Jan. 1~1~1~1~1~1~1~J~1~1~1 

METALS AND MANUFACTURES-Continued 
MACHINERY AND 

EQUIPMENT-Continued 

Tractors used in construction, shipments, qtrly: 
Tracklaying, total .............................................. units .. 

mil.$ .. 
Wheel (contractors' off-highway) .................... units .. 

mil.$ .. 
Tractor shovel loaders (integral units only), 

wheel and track!aying types ........................ units .. 
mil$ .. 

Tractors, wheel, farm, nonfarm (ex. garden and 
construction types), ship., qtrly ...................... units .. 

mil.$ .. 

ELECTRICAL EQUIPMENT 

16,503 
1,306.1 

4,781 
387.5 

45,480 
1,697.1 

146,274 
3,183.4 

15,789 
1,569.9 

4,309 
410.9 

33,369 
1,605.6 

141,170 
3,479.3 

3,010 
311.2 

784 
90.3 

6,774 
344.6 

31,417 
822.7 

2,390 
264.4 

547 
58.2 

6,218 
300.8 

28,087 
754.2 

2,589 
272.7 

7,432 
299.0 

25,754 
737.7 

2,110 '699 ............ .. 
259.6 '70.5 

5,468 
263.7 

20,845 '10,533 
583.0 '250.9 

Batteries (auto..type replacement), ship ............ thous.. 50,063 53,597 4,668 5,012 4,897 4,269 3,839 3,611 3,584 3,640 3,629 4,750 5,819 5,660 5,237 

Radio sets, production, total market .......•....•..... thous .. 
Television sets (incl. combination models), 

production, total market ...................•.............. thous .. 

Household major appliances (electrical), factory 
shipments (domestic and export) # .......... thous .. 

Air conditioners (room) ........... ..... ........ ...... do ... . 
Dishwashers ..... ............. ..... ........ ..... ........ ...... do ... . 
Disposers (food waste) ................................ do .. .. 

~:ft.f:!;S"t;;~~:::::::::::::::::::::::::::::::::::::::::::::::::: ~~:::: 
Freezers ..... ............. ..... ........ ..... ...................... do ... . 
Washers .......................................................... do ... . 
Dryers (incl. gas) ............... ............. ..... ......... do .. .. 

Vacuum cleaners (qtrly.) .................................... do ... . 

GAS EQUIPMENT <RESIDENTIAL) 

Furnaces, gravity and forced-air, shipments .... thous .. 
Ranges, total, sales .................................................. do ... . 
Water heaters (storage), automatic, sales @ ...... do .. .. 

COAL 

Anthracite: 
Production .......................................... tho us. sh. tons .. 
Exports .................................................................... do ... . 
Price, wholesale ' ........................ Index, 1967 = 100 .. 

Bituminous: 
Production t .... ..... ........ ..................... tho us. sh. tons .. 

Consumption, total .............................................. do .. .. 
Electnc power utilities .................................... do .. .. 
Industrial, total ................................................ do .. .. 

Coke plants (oven and beehive) ................ do .. .. 

Residential and commercial .......................... do .. .. 

28,104 

18,532 

30,260 
3,204 
2,738 
2,962 
2,530 
5,124 
1,681 
4,550 
3,177 
7,439 

1,446 
1,538 
2,818 

6,056 
1,795 
463.7 

823,644 

669,061 
568,322 
125,815 
66,493 

4,924 

Stocks, end of period, total ................................ do.... '199,077 
Electric power utilities .................................... do.... 178,269 
Industrial, total ................................................ do.... 20,808 

Oven-coke plants .......................................... do.... 9,017 

Exports .................................................................... do.... 89,882 
Price, wholesale ............................ Index, 1967 = 100.. 466.5 

COKE 

Production: 
Beehive and oven (byproduct) ...... thous. sh. tons .. 
Petroleum coke § .................................................. do .. .. 

Stocks, end of period: 

o'A~r.:'!"a~~a~~~::.~.:::::::::::::::::::::::::::::::::::::::: ~~:::: 
At merchant plants .......................................... do .. .. 

Petroleum coke * .................................................. do ... . 

Exports ........................................................................ do ... . 

PETROLEUM AND PRODUCTS 

Crude petroleum: 
Oil wells completed ...................................... number .. 
Price, wholesale ............................ Index, 1967 = 100 .. 
Gross input to crude oil clistillation 

units .............................................................. mil. bbl.. 
Refinery operating ratio .................. % of capacity .. 

All oils, supply, demand, and stocks: * 
New supply, total ~ ........................................ mil. bbl .. 

Production: 
Crude petroleum .......................................... do .. .. 
Natural gas plant liquids ............................ do .. .. 

ImJ;:,": and unfinished oils .......................... do ... . 
Refined products .......................................... do ... . 

Change in stocks, all oils (decrease,-) ........ do .. .. 

Demand, total ........................................................ do ... . 

Ex~t~s~~gi~~~ :::::::::::::::::::::::::::::::::::::::::: ~~:::: 
See footnotes at end of tables. 

46,132 
27,094 

8,627 
7,521 
1,106 
'846 

2,162 

27,026 
556.4 

5,049.3 
76 

6,266.9 

3,146.4 
591.8 

1,946.2 
582.5 

'79.3 

6,441.7 

104.9 
94.3 

31,476 

18,480 

30,336 
3,692 
2,484 
3,178 
2,325 
4,944 
1,561 
4,365 
2,977 
7,785 

1,417 
1,496 
2,785 

3,216 '1,814 

1,474 '1,250 

'1,883 
'93 
165 

'198 
163 
272 
'64 
267 
217 

111 
119 
203 

1,831 
163 
144 
206 
152 
264 
76 

246 
189 

1,767 

95 
124 
211 

2,012 

1,208 

1,947 
191 
169 
220 
147 
276 
89 

306 
228 

80 
99 

239 

1,671 '1,816 

1,344 21,499 

2,177 
361 
160 
214 
143 
324 
99 

347 
234 

69 
107 
288 

2,650 
572 
151 
272 
161 
343 
117 
383 
253 

1,911 

77 
135 
305 

1,609 

1,375 

2,452 
517 
201 
175 
169 
379 
107 
345 
:<:14 

70 
110 
295 

2,460 23,179 2,284 

1,292 '1,710 1,177 

2,232 
419 
169 
200 
150 
359 
112 
322 
195 

69 
113 
246 

2,341 
289 
160 
207 
293 
437 
161 
352 
214 

1,677 

85 
123 
248 

2,196 
145 
187 
199 
166 
456 
151 
323 
196 

78 
96 

230 

4,052 '3,624 

1,420 '1,619 

2,257 
61 

203 
219 
170 
432 
156 
364 
244 

96 
99 

225 

2,097 
17 

167 
241 
168 
381 
109 
360 
245 

2,136 

126 
133 
232 

3,490 

1,106 

2,350 
31 

218 
339 
202 
401 
80 

347 
261 

'140 
'113 
260 

1,161 

2,117 
71 

206 
260 
195 
310 
80 

319 
251 

126 
115 
236 

PETROLEUM, COAL, AND PRODUCTS 

5,423 
2,249 
582.2 

818,352 

728,543 
595,575 
127,527 
60,888 

5,440 

179,607 
163,356 

16,251 
6,446 

110,243 
493.7 

42,786 
28,296 

6,724 
6,320 

550 
171 

642.5 

76,027 

58,293 
46,873 
10,769 
5,030 

651 

177,361 
161,454 
15,907 
6,357 

11,676 
507.6 

2,445 

394 
101 

643.7 

75,966 

64,578 
52,968 
10,783 
4,833 

827 

353 
147 

643.7 

381 
44 

643.7 

459 
84 

645.5 

65,720 69,621 82,209 

68,842 
57,195 
10,847 
4,437 

800 

59,461 
48,975 
10,149 
4,334 

517 

57,965 
47,811 
9,761 
4,165 

393 

179,607 168,274 167,676 173,574 
163,356 152,935 152,735 159,030 
16,251 15,339 14,941 14,544 
6,446 6,181 5,887 5,594 

11,462 6,029 8,918 10,335 
510.2 520.6 525.3 525.0 

~~ ........ 836 

6,724 
6,320 

403 
900 829 ........ 894 

7,455 
7,015 

440 
939 

1,251 67 134 

•37,684 
803.5 

4,656.5 
69 

5,905.7 

3,124.6 
597.9 

1,642.8 
540.4 

68.3 

6,057.2 

83.2 
133.9 

3,591 '4,619 
785.9 787.2 

378.2 395.1 
68 69 

476.2 501.3 

257.8 267.3 
50.1 51.1 

124.0 135.7 
44.3 47.1 

17.9 -17.6 

486.3 535.0 

8.3 5.9 
12.7 14.5 

48 105 

2,790 
787.2 

372.9 
86 

480.2 

268.7 
49.2 

118.6 
43.6 

-27.7 

518.3 

7.4 
18.3 

3,049 
770.3 

325.4 
65 

4l8.6 

243.3 
44.0 

86.9 
44.4 

-29.5 

468.9 

8.5 
14.0 

97 

3,750 
744.8 

361.7 
65 

454.9 

266.5 
50.1 

92.7 
45.6 

-30.5 

509.7 

10.0 
17.4 

274 
79 

848.1 

329 
41 

639.0 

319 
45 

637.5 

427 
106 

637.5 

505 
86 

637.4 

476 
77 

637.4 

72,432 69,933 76,508 57,354 67,889 62,220 

53,017 
43,403 

9,041 
3,704 

573 

180,807 
165,848 

14,959 
5,914 

10,742 
527.9 

54,585 
45,523 

8,713 
3,616 

349 

55,730 ........................... . 
47,330 55,206 54,660 
8,121 
3,476 

279 

187,248 192,684 
171;892 176,911 '168;844 'liiii;4oa 
15,356 15,753 
6,216 6,518 

10,057 10,626 9,071 7,293 
529.6 529.3 533.9 '534.9 

8,603 
537.3 

121 ........ i:o7 
637.4 638.0 

9,860 
535.6 

959 ........ 963 

7,871 
7,489 

382 
1,091 '""i:;171 "'"i:;iiiiii ..... 1;244 ""'1;168 

37 154 

3,683 
717.9 

353.0 
66 

437.5 

259.6 
49.3 

88.0 
40.6 

-51.0 

505.0 

5.2 
18.3 

3,459 
717.8 

378.9 
68 

465.2 

268.5 
48.4 

107.3 
41.0 

-0.5 

485.1 

8.1 
16.8 

175 

3,899 
718.2 

388.4 
74 

464.1 

260.4 
46.8 

117.6 
39.2 

12.9 

469.0 

2.8 
18.3 

129 61 141 62 

3,286 
718.4 

399.8 
75 

495.7 

268.1 
49.0 

136.9 
41.8 

31.6 

480.9 

7.1 
15.9 

2,848 
'718.4 

380.3 
72 

479.2 

269.7 
49.6 

123.7 
36.1 

13.5 

486.6 

9.4 
17.2 

3,360 
718.8 

376.3 
74 

470.0 

262.0 
47.2 

114.3 
46.5 

7.1 

471.3 

5.5 
18.2 

2,838 
735.8 

376.7 
71 

480.9 

269.0 
49.8 

119.0 
43.1 

19.2 

488.3 

8.4 
20.5 

66 

3,282 
734.1 

S-27 

Dec. 

1,229 

638.0 

4,090 
720.4 
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Unl- otherwise stated in footnotes below, data 
through 1978 and descriptive notes are as shown 
in the 1979 edition of BUSINESS STATISTICS 

PETROLEUM AND PRODUCTS-Continued 

All oils, supply, demand, and stocks :j:-Continued 
Domestic product demand, total # ..... ......... do ... . 

Gasoline .......................................................... do ... . 
Kerosene ........ ............. ............... .................... do ... . 

Distillate fuel oil .. ............... ........ ........ ......... do ... . 
Residual fuel oil .... ..... ..... ..... ..... ........ ............ do ... . 
Jet fuel ............................................................ do ... . 

Lubricants ...................................................... do ... . 
Asphalt ............................................................ do ... . 
Liquefied gases .........•.................................... do ... . 

Stocks, end of period, total ................................ do ... . 
Crude petroleum .............................................. do ... . 

Strategic petroleum reserve ...................... do ... . 
Unfinished oils, natural gasoline, etc .......... do ... . 
Refined products .............................................. do ... . 

Refined petroleum products: :j: 
Gasoline (incl. aviation): 

Production .................................................... mil. bbl .. 
Stocks, end of period ........................................ do ... . 

Prices (excl. aviation): 
Wholesale, regular ................ Index, 2/73=100 .. 
Retail, regular grade (Lundborg/Platt's): ~ 

b"ni~!~ed··:::::::::::::::::::::::::::::::::::::::: .. ~.:.:~ ~~~:: 
Aviation gasoline: 

Production .................................................... mil. bbl .. 
Stocks, end of period........................................ do .... 

Kerosene: 
Production .......................................................... do ... . 

~~!\.i,~1e~~e(i\~~t·di;tiii".:.:i~j···················· do ... . 
Index, 1967 = 100 .. 

Distillate fuel oil: 
Production .................................................... mil. bbl.. 
Imports................................................................ do ... . 
Stocks, end of period........................................ do ... . 
Price, wholesale (middle distillate) 

Index, 1967 = 100 .. 
Residual fuel oil: 

Production .................................................... mil. bbl.. 
Imports ................................................................ do .. .. 
Stocks, end of period........................................ do .. .. 
Price, wholesale ........................ Index, 1967 = 100 .. 

Jet fuel: 
Production .................................................... mil. bbl .. 
Stocks, end of period........................................ do .... 

Lubricants: 
Production .......................................................... do .. .. 
Stocks, end of period ........................................ do .. .. 

As~o':t~ction .......................................................... do .. .. 
Stocks, end of period........................................ do .. .. 

Li~~~~tt,~~:.,~c~: .. ~.~~~~.~.~.~~~:.~.~~~!.~ ... do .. .. 
At gas processing plants (L.E'.G.) .............. do .. .. 
At refineries (L.R.G.) .................................... do .. .. 

Stocks (at plants and refineries) .................... do .. .. 

PULPWOOD AND WASTE PAPER 

Pulpwood: 
Receipts .............................. thous. cords (128 cu.ft.) .. 
Consumption .......................................................... do ... . 
Stocks, end of period ...................... ........ ............ do .. .. 

Waste paper: 
Consumption...................................... tho us. sh. tons .. 
Stocks, end of period .......................................... do .. .. 

WOOD PULP 

Production: 
Total, all grades # .......................... thous. sh. tons .. 

Dissolving and special alpha.......................... do .. .. 
Sulfate ........................................... , .................... do ... . 
Sulfite .................................................................. do ... . 
Groundwood ...................................................... do ... . 
Semichemical .. .......................... ..... ..... ........ ...... do .. .. 

S~~.e!112~~~ ............................................... do .. .. 

~t.,:U..!!~·b~~d·;:;;i&":::::::::::::::::::::::::::::::::::: ~~:::: 
Nonpaper mills.................................................. do ... . 

Exports, all grades, total ........................................ do .. .. 
Dissolving and special alpha .............................. do .. .. 
All other ................................................................ do .. .. 

Imports, all grades, total ........................................ do .. .. 
Dissolving and special alpha .............................. do .. .. 
All other ................................................................ do .. .. 

See footnotes at end of tables. 

SURVEY OF CURRENT BUSINESS January 1983 

1980 1 1981 1981 1982 

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

PETROLEUM, COAL, AND PRODUCTs-Continued 

6,242.4 
2,420.5 

58.0 

1,Q49.0 
918.0 
390.7 

58.3 
142.4 
537.8 

1 1,420.2 
1482.9 
'107.8 
1192.0 
1745.3 

2,394.1 
1213.5 

576.7 

1.217 
1.261 

12.8 
12.3 

50.1 
111.4 

863.4 

974.1 
51.9 

1205.4 

850.6 

578.4 
343.6 
'91.5 
961.2 

365.6 
142.4 

65.1 
113.6 

141.2 
118.8 

561.8 
440.9 
120.8 

1128.0 

3 81,007 
379,703 

6,697 

313,185 
831 

'52,055 
1,418 

38,931 
1,911 
4,887 
3,938 

944 
439 
449 

57 

'3,805 
769 

'3,037 
34,051 

194 
33,858 

5,840.2 
2,414.9 

46.2 

1,032.8 
752.5 
368.6 

56.0 
124.8 
542.2 

1,488.5 
598.8 
230.3 
176.8 
712.9 

2,350.8 
205.8 

465.2 
192.5 

4.4 

86.6 
56.3 
29.8 

3.7 
9.9 

47.4 

1,506.2 
594.8 
222.5 
178.3 
733.0 

198.3 
202.9 

514.6 
208.9 

6.2 

101.0 
67.9 
30.7 

4.4 
5.8 

51.8 

1,488.5 
598.8 
230.3 
176.8 
712.9 

206.0 
205.8 

492.6 
184.2 

6.4 

105.7 
66.6 
31.2 

3.9 
2.9 

58.1 

1,460.9 
606.2 
235.3 
181.5 
673.3 

192.3 
216.8 

446.4 
170.5 

5.0 

89.2 
63.3 
29.7 

4.2 
.4.3 
47.6 

1,431.4 
612.2 
241.2 
184.0 
635.2 

166.3 
216.1 

482.3 
205.8 

3.6 

89.3 
59~3 
30.3 

4.2 
5.2 

47:4 

1,400.9 
'614.2 
248.5 
183.5 
603.1 

186.8 
201.5 

481.4 
207.5 

3.4 

89.9 
56.0 
30.0 

4.6 
7.1 

45.8 

1,349.9 
611.0 
255.5 
178.4 
560.4 

183.7 
182.0 

460.2 
207.0 

3.2 

75.8 
48.1 
31.2 

4.1 
10.5 
44.4 

1,349.4 
609.5 
261.0 
174.5 
565.4 

196.8 
176.2 

447.9 
205.4 

2.5 

73.5 
45.1 
29.6 

4.5 
14.3 
38.6 

1,362.3 
606.9 
264.1 
174.1 
581.2 

203.9 
180.2 

457.9 
211.7 

3.0 

64.6 
45.4 
30.6 

4.3 
16.7 
46.1 

1,393.9 
611.7 
267.2 
176.4 
605.8 

211.3 
185.3 

460.0 
207.4 

2.4 

69.1 
47.7 
30.2 

4.2 
18.2 
42.1 

1,407.4 
625.4 
273.6 
171.9 
610.1 

201.0 
187.2 

447.6 
196.2 

3.2 

75.4 
44.2 
31.0 

4.5 
15.4 
45.8 

1,414.5 
617.8 
277.9 
173.9 
622.8 

196.6 
193.5 

459.4 
198.9 

4.1 

80.2 
45.4 
29.8 

4.1 
15.2 
45.9 

1,433.7 
635.3 
284.6 
167.6 
630.9 

194.6 
194.3 

666.0 661.7 657.7 651.7 642.3 621.1 578.6 555.7 582.7 628.8 '636.3 630.8 619.5 611.0 600.7 

(•) 
(•) 

11.5 
2.7 

43.6 
11.1 

0.8 
2.7 

3.7 
12.4 

0.8 
2.7 

4.5 
11.1 

0.6 
2.7 

4.4 
9.6 

0.6 
2.7 

4.3. 
9.1 

0.7 
2.6 

3.3 
8.8 

0.5 
2.4 

3.6 
9.6 

0.9 
2.5 

2.4 
8.9 

0.9 
2.4 

2.7 
9.2 

0.9 
2.4 

2.7 
9.1 

1.1 
2.4 

2.6 
9.5 

0.7 
2.2 

3.4 
9.8 

0.8 
2.2 

4.0 
10.2 

1,039.8 1,042.7 1,037.9 1,044.3 1,034.3 

68.5 
3.6 

146.7 

1,027.9' 1,009.1 975.9 

81.2 
2.3 

114.5 

974.2 

81.9 
3.0 

124.6 

984.4 

84.8 
3.8 

148.2 

'983.0 975.2 

79.7 
1.8 

161.2 

968.6 

88.0 
3.0 

170.2 

984.6 991.1 

954.9 
61.0 

190.2 

1,058.1 

480.3 
290.6 

78.3 
1,239.0 

353.5 
40.5 

60.6 
14.2 

124.2 
19.5 

583.4 
467.9 
115.6 
137.0 

81.9 
3.4 

200.0 

1,047.5 

36.5 
25.3 
80.8 

1,174.3 

28.9 
41.9 

5.0 
13.9 

9.0 
17.6 

50.0 
41.0 
9.0 

146.4 

88.7 
2.9 

190.2 

81.1 
3.0 

166.0 

71.1 70.7 
1.5 1.8 

127.7 108.8 

78.3 
2.4 

158.9 

1,060.6 1,067.8 1,058.2 1,029.3 953.6 928.7 974.6 1,024.0 '1,022.2 1,001.7 997.7 1,040.6 1,053.6 

40.2 36.7 31.8 34.7 34.9 34.9 32.3 31.9 31.2 30.2 29.6 
28.5 25.4 26.0 28.2 22.9 22.9 19.3 17.8 16.1 26.1 23.5 
78.3 68.2 58.1 57.3 53.6 59.1 60.5 59.0 52.8 61.8 63.6 .......................... .. 

1,180.9 1,219.8 1;177.6 1,163.0 1,182.7 1,191.6 1,229.5 1,237.1 1,250.0 1,120.7 1,125.2 1,152.8 1,121.0 

29.3 
40.5 

5.1 
14.2 

7.6 
19.5 

49.9 
41.0 
8.9 

137.0 

27.8 
37.2 

4.3 
14.4 

6.5 
23.1 

47.9 
40.3 
7.6 

122.2 

28.0 
37.0 

4.1 
14.3 

5.4 
24.3 

41.3 
34.8 
6.6 

113.5 

34.7 
42.5 

4.3 
13.7 

7.0 
26.1 

47.2 
39.2 
8.0 

109.0 

30.3 
44.1 

4.5 
13.4 

8.0 
27.1 

47.0 
39.1 

7.8 
105.8 

27.9 
41.8 

4.6 
13.5 

10.5 
27.1 

49.1 
40.4 
8.7 

107.7 

27.9 
40.1 

4.6 
13.4 

12.4 
25.6 

47.1 
38.3 
8.8 

110.9 

29.9 
39.8 

4.6 
13.5 

13.1 
22.1 

48.2 
38.9 
9.3 

111.1 

30.4 
40.8 

4.4 
13.4 

13.3 
17.4 

49.3 
40.5 

8.9 
112.5 

29.3 
39.7 

3.9 
12.7 

12.4 
14.6 

48.2 
38.9 
9.3 

111.5 

30.4 
40.9 

4.4 
12.6 

13.6 
13.1 

49.0 
41.0 
8.0 

108.6 

PULP, PAPER, AND PAPER PRODUCTS 

'79,547 
'79,604 

6,045 

3 13,523 
11,042 

'51,783 
1,366 

39,597 
1,812 
5,038 
3,940 

1,198 
690 
454 

54 
33,678 

784 
'2,894 

'4,086 
201 

33,885 

6,258 
6,459 
5,600 

1,016 
941 

4,268 
129 

3,251 
147 
407 
301 

1,341 
842 
443 

56 

267 
53 

214 

318 
10 

308 

5,972 
5,658 
6,045 

966 
993 

3,590 
85 

2,675 
130 
420 
279 

1,198 
690 
454 

54 

315 
85 

230 

269 
8 

262 

(') 
(') 
(') 

(') 
(') 

(') 
(') 
(') 
(') 
(') 
(') 

(') 
(') 
(') 
(') 

221 
50 

172 

270 
26 

244 

303 
42 

261 

310 
9 

301 

319 
62 

257 

296 
10 

286 

316 
52 

264 

306 
22 

284 

326 
69 

257 

302 
8 

294 

302 
55 

247 

287 
12 

275 

261 
32 

229 

289 
6 

283 

279 
60 

219 

350 
17 

333 

298 
52 

246 

541 
8 

533 

237 
50 

186 

303 
18 

285 

247 
55 

192 

375 
18 

357 



January 1983 SURVEY OF CURRENT BUSINESS S-29 

Unless otherwise stated In footnotes below, data 1980 1 1981 1981 1982 

through 1978 and descriptive notes are as shown 
In the 1979 edition of BUSINESS STATISTICS 

Annual Nov. I Dec. Jan. I Feb. l~l~l~l~l~l~l~l~l~l~ 
PULP, PAPER, AND PAPER PRODUCTS-Continued 

PAPER AND PAPER PRODUCTS 

Paper and board: 
Production (Bu. of the Census): 

All grades, total, unadjusted ...... thous. sh. tons .. 
Paper .............................................................. do ... . 
Paperboard .......... ..... ..... ..... ............. .............. do ... . 
Wet-machine board ...................................... do ... . 
Construction paper and board .................. do ... . 

Producer price indexes: 
Paeerboard ............................................ 1967 = 100 .. 
Budding paper and board ..................... ......... do ... . 

Selected types of paper (API): 
Groundwood paper, uncoated: 

Orders, new .................................... thous. sh. tons .. 
Orders, unfilled, end of period ...................... do .. .. 
Shipments .......................................................... do .. .. 

Coated paper: 
Orders, new........................................................ do ... . 
Orders, unfilled, end of period ...................... do ... . 
Shipments .......................................................... do ... . 

Uncoated free sheet papers: 
Orders, new ........................................................ do ... . 
Shipments .......................................................... do ... . 

Unbleached kraft packaging and industrial 
converting papers: 

Shipments ...................................... thous. sh. tons .. 

Tissue paper, production .................................... do .. .. 

Newsprint: 
Canada: 

Production ................................ tho us. metric tons .. 
Shipments from mills ...................................... do .. .. 
Stocks at mills, end of period ........................ do ... . 

United States: 
Production .......................................................... do .. .. 
Shipments from mills ...................... ..... ........... do ... . 
Stocks at mills, end of period ........................ do .. .. 

Consumption by publishers ~ ........................ do ... . 
Stocks at and in transit to publishers, end of 

period .................................... tho us. metric tons .. 

Imports ............................................ thous. sh. tons .. 
Price, rolls, contract, f.o.b. mill, freight allowed 

or delivered ............................ Index, 1967 = 100 .. 

Paper products: 

s~Efr,~~~~~~~~~.~: .. ~~~~.~~. ~~ fi~~:!j.~ .. 
Folding paper boxes, shipments .... thous. sh. tons .. 

mil.$ .. 

RUBBER 

Natural rubber: 
Consumption ................................ tho us. metric tons .. 
Stocks, end of period .......................................... do .. .. 

Imports, incl. latex and guaynie .... thous. lg. tons .. 

Price, wholesale, smoked sheets (N.Y.) .... $ per lb .. 

Synthetic rubber: 

65,834 
30,164 
31,143 

138 
4,390 

234.6 
206.2 

'1,475 
110 

'1,498 

'4,753 
391 

4,673 

'7,694 
'8,326 

'3,930 

'4,375 

8,625 
8,622 

165 

4,239 
4,234 

21 

10,089 

732 

7,279 

3279.3 

241,377 

(') 
(") 

586.15 
126.67 

598.31 

'0.730 

Production .................................... thous. metric tons.. 2,015.24 
Consumption .......................................................... do.... 1,854.01 

Stocks, end of period .......................................... do .. .. 

Exports (Bu. of Census) .................... thous. !g. tons .. 

TIRES AND TUBES 

Pneumatic casings, automotive: 
Production ............................................................ tho6.s .. 

Shipments, total .................................................... do ... . 
Original equipment .......................................... do ... . 
Replacement equipment.................................. do .. .. 
Exports ................................................................ do .. .. 

Stocks, end of period .......................................... do .. .. 

Exports (Bu. of Census) ...................................... do .. .. 

Inner tubes, automotive: 
Exports (Bu. of Census) ...................................... do .. .. 

See footnotes at end of tables. 

341.77 

422.78 

'159,263 

177,063 
40,227 

131,271 
5,585 

33,298 

9,058 

4,557 

66,439 
30,669 
31,561 

160 
3,846 

5,252 
2,500 
2,497 

9 
247 

4,693 
2,309 
2,177 

9 
197 

(') 
(') 
(') 
(') 
(') 

258.1 261.6 260.0 259.7 261.4 261.1 261.2 258.8 255.9 255.0 255.5 250.7 248.0 247.6 244.5 
231.7 232.1 230.3 233.8 231.4 239.6 236.3 240.2 240.0 239.8 243.8 242.8 241.5 24Q.4 241.4 

'1,449 
100 

'1,463 

'4,853 
360 

4,940 

'7,735 
'8,234 

'3,873 

'4,519 

8,946 
8,915 

194 

4,753 
4,735 

38 

10,165 

961 

6,977 

•3o8.1 

95 
90 

116 

396 
319 
399 

570 
655 

122 
112 
113 

363 
308 
389 

592 
599 

326 269 

373 350 

769 743 
773 800 
252 194 

412 359 
407 367 
46 38 

914 892 

947 961 

624 . 557 

316.8 316.8 

244,429 '18,317 17,600 

113 
89 

110 

397 
343 
404 

628 
676 

112 
95 

108 

411 
361 
389 

612 
658 

123 
98 

126 

407 
332 
437 

713 
745 

140 
104 
123 

408 
336 
409 

641 
689 

311 324 343 288 

355 365 406 356 

783 719 760 694 
671 709 750 703 
304 326 336 327 

415 378 420 396 
406 376 413 374 
46 48 55 76 

790 775 868 863 

981 1,038 1,068 1,045 

585 524 608 503 

316.8 318.1 318.1 321.1 

18,961 18,638 21,218 19,941 

........... ~ ... 

116 
102 
115 

381 
307 
408 

621 
669 

113 
99 

118 

432 
306 
431 

645 
670 

272 291 

365 358 

743 652 
718 611 
353 394 

385 383 
376 381 
86 89 

879 804 

1,012 1,003 

620 570 

322.4 319.4 

18,720 20,071 

RUBBER AND RUBBER PRODUCTS 

634.67 49.68 42.56 54.59 51.64 53.58 
142.43 130.51 142.43 138.36 138.02 134.39 

662.41 56.23 49.13 50.99 59.33 45.71 

'0.576 0.458 0.483 0.488 0.465 0.470 

54.40 48.69 55.71 
67.00 126.26 119.72 

53.86 

0.453 

56.19 

0.453 

63.39 

0.461 

138 
117 
121 

399 
312 
400 

610 
628 

271 

339 

617 
615 
397 

363 
351 
101 

767 

992 

460 

318.4 

113 
100 
124 

443 
307 
443 

674 
705 

326 

383 

642 
591 
448 

372 
363 
110 

804 

952 

520 

318.4 

125 
104 
121 

407 
285 
433 

'640 
'684 

307 

359 

557 
601 
405 

353 
353 
110 

'835 

898 

489 

318.4 

18,610 20,414 20,657 

48.16 
62.07 

38.67 

0.465 

59.15 50.90 
55.64 108.31 

54.35 40.60 

0.468 0.445 

2,021.45 
1,889.71 

157.68 125.51 
141.13 131.88 

140.49 145.76 170.32 154.86 
143.09 138.94 149.88 134.63 

155.44 139.74 117.46 '124.91 127.19 
133.07 137.02 106.51 '135.22 153.54 

349.02 

334.63 

'181,762 

201,105 
41,711 

153,716 
5,678 

40,383 

11,088 

3,428 

364.38 349.02 

22.49 21.65 

13,750 

13,992 
2,758 

10,823 
411 

41,112 

990 

208 

11,855 

13,544 
2,383 

10,820 
361 

40,863 

485 

231 

340.36 340.43 356.30 376.91 

27.76 23.46 31.18 26.53 

14,866 

14,144 
2,478 

.11,365 
301 

15,387 

13,704 
2,769 

10,573 
362 

17,051 

17,312 
3,697 

13,216 
399 

15,077 

17,676 
3,679 

13,652 
345 

375.59 363.58 357.90 '345.48 318.51 

24.73 25.23 20,40 22.04 22.83 

14,856 

18,216 
3,970 

13,989 
257 

15,669 

19,428 
4,074 

15,018 
338 

12,293 

16,421 
3,038 

13,199 
264 

14,835 

17,700 
2,817 

14,625 
258 

15,528 

18,938 
3,022 

15,583 
333 

42,904 

385 

46,254 

461 

47,817 46,583 45,337 43,475 

653 

40,763 

381 

40,192 

454 

38,685 

385 614 454 463 

141 151 254 174 102 178 195 162 201 

'131 
'99 
138 

'446 
'282 
'447 

'684 
'716 

315 

'383 

698 
685 
418 

406 
398 
118 

'928 

861 

587 

318.4 

21,064 

54.36 

0.426 

21.13 

15,381 

17,851 
2,919 

14,605 
327 

38,116 

489 

192 

118 
92 

123 

406 
267 
431 

632 
676 

327 

366 

657 
692 
383 

373 
389 
102 

907 

835 

567 

303.7 300.7 

19,043 

51.37 

0.421 

20.47 

377 

0.418 

162 ............ .. 



S-30 SURVEY OF CURRENT BUSINESS January 1983 

Uni.,... otherwise stated In footnotes below, data 1980 1 1981 1981 1982 
through 1978 and descriptive notes are as shown 

Nov. 1 De<:. l~l~l~l~l~l~f~l~l~l~l~ In the 1979 edition of BUSINESS STATISTICS 
Annual Jan. 

STONE, CLAY, AND GLASS PRODUCTS 
PORTLAND CEMENT 

Shipments, finished cement ........................ thous. bbl.. '404,569 '382,452 29,590 23,495 15,149 17,755 25,729 28,213 30,984 35,388 34,527 35,957 35,351 34,106 27,431 ............. . 

CLAY CONSTRUCTION PRODUCTS 

Shipments: 
Brick, unglazed (common and face) 

mil. standard brick .. 
Structural tile, except facing.......... thous. sh. tons .. 
Sewer pipe and fittings, vitrified...................... do .... 
Facing tile (hollow), glazed and unglazed 

mil. brick equivalent .. 
Floor and wall tile and accessories, glazed and 

unglazed .................................................... mi. sq. ft; •• 

Price index, brick (common), f.o.b. plant or N.Y. 
dock ............................................................ 1967=100 .. 

GLASS AND GLASS PRODUCTS 

6,090.1 
101.5 
758.7 

45.4 

297.6 

280.8 

5,199.9 
91.9 

462.2 

35.3 

287.8 

300.2 

352.6 
6.1 

30.9 

2.4 

21.5 

303.8 

276.7 
5.1 

21.9 

2.6 

22.8 

303.8 

176.7 
3.2 

14.9 

1.8 

20.7 

303.8 

213.7 
2.7 

13.4 

1.6 

20.7 

304.2 

345.1 
3.5 

23.3 

2.5 

27.0 

304.2 

370.9 
2.6 

25.9 

3.0 

25.7 

308.4 

398.4 
3.7 

29.0 

2.4 

'23.4 

309.5 

439.2 
4.8 

31.0 

(') 

26.1 

310.0 

426.2 
3.8 

31.6 

(') 

23.4 

310.9 

425.5 
3.5 

34.8 

(') 

26.6 

'319.0 

446.2 
4.3 

37.5 

(') 

27.6 

312.5 

Flat glass, mfrs.' shipments ............................ thous. $.. 868,459 952,283 226,926 194,972 219,074 220,472 
Glass containers: 

Production ................................................ tho us. gross .. 

Shipments, domestic, total :j: .............•.••.•..•....••.• do .... 
Narrow-neck containers: 

Food ................................................................ do ... . 
Beverage ... ........ ........ .............. ................... .... do ... . 
Beer .................................................................. do ... . 
Liquor and wine............................................ do ... . 

Wide-mouth containers: 

327,972 

323,899 

28,075 
57,848 

122,678 
24,574 

321,373 

319,022 

28,728 
60,248 

115,680 
24,003 

23,849 

24,008 

1,928 
4,454 
8,360 
1,893 

19,912 24,442 26,095 29,204 26,673 27,293 

23,788 '24,731 23,307 27,448 26,259 26,774 

1,968 
4,488 
8,396 
1,832 

2,517 
3,696 
8,559 
2,097 

2,208 
4,103 
8,462 
1,541 

2,579 
5,299 
9,503 
1,947 

2,488 
5,156 
9,509 
1,865 

2,520 
5,699 
9,695 
1,852 

27,934 

28,991 

2,834 
6,326 

10,254 
1,943 

25,982 28,009 

25,165 

2,598 
5,732 
8,661 
1,607 

28,184 

3,489 
6,029 
9,111 
1,777 

29,755 

26,519 

3,365 
5,197 
8,261 
1,849 

Food and dairy products .............. thous. gross.. 61,212 62,404 5,214 5,019 5,491 4,906 5,764 4,989 4,978 5,417 4,832 5,752 5,840 

Narrow-neck and wide-mouth containers: 
Medicinal and toilet .................................... do.... 26,250 
Chemical, household and industrial .: ...... do.... 3,262 

Stocks, end of period .......................................... do.... 46,966 

GYPSUM AND PRODUCTS ® 

Production: 

g:;r~:eT.~~--~~~~:.~.~~~~~~~~.:::: .. ~~-~-~~---~~:. ~~~:: 
Imports, crude gypsum . ..... ..... ............. ........... ....... do ... . 

Sales of gypsum products: 
Uncalcined .............................................................. do ... . 

Calcined: 
Industrial plasters . ..... ..... ............. ........... ......... do ... . 

B~~~t.::at ........................................... do ... . 
All other (incl. Keene's cement) ................ do ... . 

Board products, total ................................ mil. sq. ft .. 
Lath .................................................................... do ... . 
Veneer base........................................................ do ... . 
Gypsum sheathing ............................................ do ... . 

~*'"~=~~:::::::::::::::::::::::::::::::::::: ~~:::: 
Prede<:orated wallboard .................................. do ... . 
5/16 mobile home board ................................ do ... . 

FABRIC 

Woven fabric, finishing plants: 
Production (finished fabric) .............. mil. linear yd .. 

Cotton .................................................................. do ... . 
Manmade and silk fiber .................................. do ... . 

Inventories held at end of period .................... do ... . 
Cotton .................................................................. do ... . 
Manmade and silk fiber.................................. do ... . 

Backlog of finished orders .................................. do ... . 
Cotton .......................... ~ ....................... do ... . 
Manmade and silk fiber .................................. do ... . 

COTTON 

Cotton (excluding linters): 
Production: 

Ginnings ~ ............................ thous. running bales .. 
Crop estimate .............. thous. net weight bales § .. 

Consumption ............................ thous. running bales .. 
Stocks in the United States, total, end of period # 

thous. running bales .. 
Domestic cotton, total.. .................................... do ... . 

On farms and in transit .............................. do ... . 
Public storage and compresses ........ .......... do ... . 
Consuming establishments .......................... do ... . 

See footnotes at end of tables. 

12,376 
11,848 

7,365 

5,678 

393 

232 
166 

14,144 
79 

338 
199 

10,551 
2,638 

119 
4220 

8,420 
3,531 
4,990 

769 
339 
430 

8,495 
4,577 
4,219 

'10,826 
'11,122 

6,135 

9,261 
9,260 
2,502 
5,927 

831 

25,119 1,958 1,849 2,116 1,875 2,095 1,982 1,848 2,019 1,542 1,767 1,790 
~ G a w m & m m m ~ ~ m 

46,683 50,278 46,683 46,462 49,124 50,405 51,009 51,433 49,982 50,532 50,244 52,983 

'11,497 
'11,687 

7,593 

4,904 

370 

225 
157 

13,759 
59 

325 
208 

9,295 
3,446 

122 
304 

924 
778 

703 

419 

29 

18 
9 

982 
4 

21 
15 

655 
258 

9 
20 

862 
825 

500 

448 

26 

15 
10 

955 
3 

21 
15 

629 
258 

10 
19 

784 
872 

375 

308 

25 

16 
10 

965 
4 

22 
15 

633 
259 
'10 
.23 

844 
688 

397 

294 

26 

17 
9 

876 
3 

18 
15 

564 
236 

9 
31 

820 
919 

405 

277 

30 

21 
13 

1,087 
4 

25 
18 

704 
286 
11 
39 

TEXTILE PRODUCTS 

8,176 
3,212 
5,163 

740 
317 
423 

9,018 
4,711 
4,307 

828 
236 
391 

794 
334 
459 

642 
343 
301 

'15,150 '10,156 
'15,646 

5,409 403 

13,777 
13,776 
3,752 
9,268 

756 

14,907 
14,907 

7,170 
7,064 

673 

'657 
'255 
'402 

740 
317 
423 

601 
326 
275 

13,502 

'400 

13,777 
13,776 
3,752 
9,268 

756 

495 
172 
323 

725 
284 
441 

580 
249 
330 

378 

12,567 
12,566 

2,257 
9,488 

821 

550 
196 
354 

742 
312 
430 

575 
255 
320 

391 

11,424 
11,422 
1,810 
8,729 

883 

'695 
'255 
3440 

729 
314 
414 

585 
269 
317 

'493 

10,060 
10,058 
1,221 
7,921 

916 

886 
971 

218 

327 

40 

16 
7 

1,100 
3 

24 
20 

716 
286 
10 
41 

540 
194 
346 

722 
306 
416 

592 
264 
328 

410 

8,976 
8,974 

953 
7,112 

909 

855 
809 

531 

401 

39 

14 
6 

971 
3 

20 
20 

618 
262 

9 
38 

531 
196 
335 

692 
293 
400 

554 
254 
300 

392 

8,117 
8,116 

924 
6,292 

900 

949 
965 

772 

421 

38 

16 
8 

1,120 
4 

26 
25 

716 
299 

11 
40 

'663 
'259 
'403 

660 
282 
378 

529 
194 
334 

'460 

7,170 
7,169 

728 
5,542 

899 

912 
923 

469 

384 

34 

16 
7 

1,098 
3 

24 
22 

702 
298 

10 
38 

366 
133 
233 

882 
282 
380 

485 
182 
302 

40 

317 

6,399 
6,397 

300 
5,269 

828 

1,009 
945 

728 

394 

37 

15 
8 

1,169 
4 

26 
23 

749 
315 

11 
42 

525 
200 
325 

673 
265 
389 

439 
178 
261 

453 

386 

16,362 
16,359 
10,617 
4,998 

744 

966 
971 

733 

445 

37 

(') 
823 

1,140 
3 

23 
25 

733 
303 

10 
42 

663 
261 
402 

646 
267 
379 

457 
185 
271 

1,531 

'474 

16,439 
16,436 
10,475 
5,293 

868 

312.5 

1,044 
1,036 

724 

411 

40 

(•) 
821 

1,216 
3 

25 
27 

774 
330 

10 
47 

5,290 

'416 

15,731 
15,728 
7,545 
7,575 

608 

322.1 

8,826 
12,102 

390 

12,130 
15,127 
4,355 

10,146 
626 

322.1 
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Unless otherwise stated in footnotes below, data 1980 1 1981 1981 1982 

through 1978 and descriptive ~otes are as shown 

Nov. I Dec. Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. in the 1979 edition of BUSINESS STATISTICS 
Annual 

TEXTILE PRODUCTS-Continued 
COTTON AND MANUFACTURES-Cont. 

Cotton (excluding linters)-Continued 
633 754 676 484 498 396 342 351 293 382 Exports ...................................... thous. running bales .. '7,975 8,021 478 737 873 

Imports .............................. thous. net-weight bales § .. 16 17 0 1 0 0 (•) 4 13 4 1 2 10 1 3 
Price (farm), American upland ~ ........ cents per lb .. 74.4 54.5 60.1 51.2 49.9 48.4 50.1 53.5 54.2 54.9 57.6 52.1 54.9 59.8 59.9 •58.6 
Price, Strict Low Middling, Grade 41, staple 34 

58.2 (1-1/16'), average 10 markets .......... cents per lb .. '71.5 '83.0 57.5 55.1 57.8 57.3 59.7 62.0 62.4 61.1 65.0 60.4 59.0 58.6 

Spindle activity (cotton system ~ndles): 
•i4.7 '14.5 14.5 Active spindles, last working y, total ............ mil .. 15.9 15.4 15.3 15.4 15.4 15.3 15.3 15.2 15.3 14.9 '14.6 

Consuming 100 percent cotton .......... ........ .... do .... 6.0 5.5 5.5 5.5 5.5 5.5 5.5 5.5 5.6 5.6 5.5 5.4 5.3 5.3 
Spindle hours operated, all fibers, total... ......... bil .. 102.4 91.8 7.0 '6.9 6.5 6.8 '8.3 6.7 6.6 '7.8 5.4 6.3 '7.7 

Average per working day ......... ........ ......... do .... 0.388 0.357 0.349 0.278 0.327 0.339 0.414 0.337 0.327 0.310 0.268 0.314 0.306 
Consuming 100 percent cotton ..... ........ ..... .... do .... 42.0 33.6 2.5 '2.5 2.3 2.4 '3.0 2.5 2.5 '2.9 2.0 2.4 '2.8 2.5 

Cotton cloth: 
Cotton broadwoven goods over 12" in width: 

Production [tttrly.) ................................ mil. sq. yd .. 4,456 3,913 1,002 983 953 
Orders, unfi ed, end of period, compared with 

avg. weekly production ........ no. weeks' prod .. '15.8 14.1 12.8 14.6 15.3 12.5 12.7 11.5 9.6 8.8 12.7 10.7 9.2 8.6 9.1 
Inventories, end of period, compared with 

avg. weeki~ production ........ no. weeks' prod .. '4.2 5.6 6.4 6.7 6.8 7.0 7.3 7.1 6.3 7.2 11.2 8.7 5.9 5.8 5.8 
Ratio of stoc s to unfilled orders (at cotton 

mills), end of period ................................................ '0.29 0.40 0.50 0.46 0.45 0.56 0.58 0.62 0.65 0.82 0.88 0.81 0.63 0.68 0.64 
Exports, raw cotton equiv. thous. 

net-weight § .................................................. bales .. 540.2' 345.6 26.6 21.9 18.2 18.6 20.4 20.6 24.3 24.8 22.7 15.7 18.4 20.7 
Imports, raw cotton equivalent .................... do .... 567.0 766.3 66.7 58.9 66.5 55.1 47.4 45.4 54.1 47.8 41.4 48.7 49.3 44.3 

MANMADE FIBERS AND MANUFACTURES 

Fiber production, qtrly: 
3o8.5 Filament yarn (acetate) .................................. mil. lb. 257.0 54.8 52.9 

Staple, incl. tow (rayon) ...................................... do .... 443.3 460.6 111.7 95.4 
Noncellulosic, except textile glass: 

Yarn and monofilament& ................................ do .... 3,725.3 3,792.8 834.2 785.4 
Staple, incl. tow ................................................ do .... 4,148.2 4,191.1 940.8 864.6 

Textile glass fiber ................................................ do .... 867.3 1,041.1 263.2 206.9 

Fiber stocks, producers', end of period: 
Filament yarn (acetate) .................................. mil. lb .. 18.4 14.3 14.3 13.5 
Staple, incl. tow (rayon) ...................................... do .... 27.2 31.1 31.1 38.2 
Noncellulosic fiber, except textile glass: 

Yarn and monofilaments ................................ do .... 289.3 337.0 337.0 330.7 
Staple, incl. tow ................................................ do .... 287.0 327.8 329.8 340.3 

Textile glass fiber ................................................ do .... 104.1 146.2 146.2 151.8 

Manmade fiber and silk broadwoven fabrics: 
Production (qtr~.), total # .................... mil. sq. yd .. 10,774.1 11,228.7 2,586.8 2,352.3 2,282.0 

Filament yar (100%) fabrics # .................. do .... 3,980.6 3,850.9 884.4 769.0 834.4 
Chiefly rayon and/ or acetate fabrics ...... do .... 95.5 105.8 
Chiefly nylon fabrics .................................... do .... .... 5;899:6 .... 6;431:4 ''1;445:6 

110.3 110.0 
Spun yard (100%) fab., exc. blanketing # .. do .... 1,326.3 1,189.7 

Rayon and/or acetate fabrics, blends ...... do .... 430.2 584.1 94.1 30.5 28.7 
Polyester blends with cotton ...................... do .... 4,342.9 4,517.0 1,037.7 1,009.3 901.3 

Filament and spun yarn fabrics .................... do .... 763.8 1,002.2 226.0 225.3 223.4 
Manmade fiber gray goods, owned by weaving 

mills: 
Ratio, stocks to unfilled orders, end of period 

Prices, manufacturer to mfr., f.o.b. mill: 
50/50 ~olyester/carded cotton printcloth, gray, 

48", .90 yds./lb., 78x54-56 .................. $ per yd .. 0.510 

Manmade fiber manufactures: 
Exports, manmade fiber equivalent .......... mil. lbs .. 771.54 637.73 46.95 38.08 34.90 38.35 39.72 35.96 42.01 44.21 33.93 33.13 35.86 36.87 

Yarn, tops, thread, cloth ................................ do .... 418.54 318.89 23.16 19.00 16.20 17.13 18.10 15.67 18.42 20.65 16.12 14.70 16.06 16.87 
Cloth, woven .................................................. do .... 249.77 208.48 15.51 12.74 9.72 10.13 11.48 10.59 12.11 13.36 10.66 9.32 11.29 12.03 

Manufactured prods., apparel, furnishings do .... 352.91 318.84 23.79 19.09 18.70 21.22 21.61 20.29 23.59 23.56 17.80 18.44 19.80 19.98 

Imf:orts, manmade fiber equivalent ................ do .... 540.64 639.08 49.12 39.51 53.18 48.07 47.74 40.14 67.85 91.93 77.34 100.01> 82.75 70.14 
am, tops, thread, cloth ................................ do .... 97.48 130.52 10.56 7.71 10.88 8.73 9.33 9.58 12.27 12.48 9.50 14.40 12.95 10.65 
Cloth, woven .............. ..... ........ ............. .......... do .... 67.28 95.38 8.02 5.83 7.74 6.58 6.82 6.79 8.74 9.14 6.58 10.44 '9.07 7.41 

M~i!i!t~tfi~.' .. ~~-~~~.~:.~~~~- ~~:::: "443.15 508.56 38.56 31.80 42.30 39.34 38.41 30.56 55.58 79.46 67.83 85.65 69.80 59.49 
378.52 434.87 31.96 25.97 36.48 33.95 32.29 25.39 40.45 53.04 43.58 60.91 48.38 40.59 

't apparel ........................... : .................. do .... 187.74 184.70 12.63 8.64 12.46 11.22 10.55 8.56 15.32 21.76 17.80 26.41 21.52 20.04 

WOOL AND MANUFACTURES 

Wool consumption, mill (clean basis): 
Apparel class .................................................... mil. lb .. 113.4 127.8 9.4 '11.2 9.4 9.6 '12.8 9.0 8.2 '9.4 5.9 8.0 '8.2 
Carpet claas ............................................................ do .... 10.0 10.9 0.7 '1.0 0.7 0.9 '1.0 0.7 0.9 '0.8 0.6 1.0 '1.2 ......... ii:ii 

Wool imports, clean yield ...................................... do .... 56.5 "75.3 5.1 5.3 8.0 6.3 6.6 4.9 6.0 6.6 4.0 4.2 4.7 3.6 
Duty-free (carpet class) ...................................... do .... 26.0 26.1 2.0 2.0 2.1 1.6 1.8 2.0 2.0 2.6 1.7 2.0 1.8 1.4 1.3 

Woo{f.g?':j~~w, shorn, clean basis, delivered to 

Domestic-Graded territory, 64's, staple 2-3/4" 
and up .................................................. cents per lb .. '2.45 52.78 2.63 2.83 2.75 2.63 2.44 2.40 2.40 2.40 2.40 2.40 2.40 

Australian, 64's, Type 62, duty-paid ................ do .... '3.09 '3.16 3.17 3.12 3.01 3.03 3.13 3.23 3.36 3.21 3.04 2.94 2.87 2.76 2.69 2.67 
Wool broadwoven goods, exc. felts: 

Production (qtrly.) .................................... mil. sq. yd .. 158.3 165.0 33.1 38.1 36.1 

FLOOR COVERINGS 

Carpet, rugs, carpeting (woven, tufted, other), 
217.6 shipments, quarterly .............................. mil. sq. yds .. 1,058.4 990.6 .............. .............. ............... 214.0 . ............. .............. 242.7 .............. . ............. .............. . ............. . ............. .............. 

APPAREL 

Women's, misses', juniors' apparel cuttings: 
Coats .............................. : ........................... thous. units .. 16,808 14,845 849 639 
Dresses .................................................................... do .... 179,401 136,176 8,152 8,015 
Suits (incl. pant suits, jumpsuits) ...................... do .... 18,162 13,605 939 813 
Skirts ...................................................................... do .... 70,152 91,025 6,461 5,192 
Blouses .................................................... thous. dozen .. 26,704 30,322 2,178 2,097 

See footnotes at end of tables. 
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Unless otherwise stated in footnotes below, data 
through 1978 and descriptive notes are as shown 
in the 1979 edition of BUSINESS STATISTICS 

APPARE~ntinued 

Men's apparel cuttings: 
Suits .......................................................... thous. units .. 
Coats (separate}, dress and sport ...................... do ... . 
Trousers (separate}, dress .................................. do ... . 
Slacks (jean cut}, casual ...................................... do ... . 
Shirts, dress and sport ............................ thous. doz .. 

Hosiery, shipments ............................ thous. doz. pairs .. 

AEROSPACE VEIDCLES 

Orders, new (net}, qtrly, total @ .•••••••••••••••••.••• mil. $ .. 
U.S. Government .............................................. do ... . 

Prime contract ...................................................... do ... . 
Sales (net}, receipts, or billings, qtrly, total ........ do ... . 

U.S. Government .................................................. do ... . 

Backlog of orders, end of period # ...................... do ... . 
U.S. Government .............................................. do ... . 

Aircraft (complete} and parts ............................ do ... . 
Engines (aircraft} and parts .............................. do ... . 
Missiles, space vehicle systems, engines, propul· 

sion units, and parts .................................... mil. $ .. 
Other related operations (conversions, modifica-

tions}, products, services ............................ mil. $ .. 

Aircraft (complete}; 
Shipments # # ...................................................... do ... . 

Airframe weight # # .............................. thous. lb .. 
Exports, commercial :j::j: •••••••••••••••••••••••••••••••••• mil. $ .. 

MOTOR VEmCLES (NEW) 

Passenger C'ars: 
Factory sales (from U.S. plants}, total .......... thous .. 

Domestic ............................................................ do ... . 

Retail sales, total, not seasonally adj t ............ do ... . 
Domestics § ................................. : .................. do ... . 
Imports § ........................................................ do ... . 

Total, seas, adjusted at annual rate t ............ mil.. 
Domestics § .................................................... do ... . 
Imports § ........................................................ do ... . 

Retail inventories, end of period, domestics: § t 
Not seasonally adjusted ................................ thous .. 
Seasonally adjusted.......................................... do ... . 

Inventory-retail sales ratio, domestics § t ............... . 
Exports (BuCensus}, assembled cars .............. thous .. 

To Canada .......................................................... do ... . 

Imc= 8:~~~:t.I~~~~~~~--~-~--~--~.:::::::: ~~:::: 
Registrations n. total new vehicles .................. do ... . 

Imports, incl. domestically sponsored .......... do ... . 

Trucks and buses: 
Factory sales (from U.S. plants}, total .......... thous .. 

Domestic ............................................................ do ... . 

Retail sales, seasonally adjusted: t 
Light-duty, up to 14,000 lbs. GVW .............. do ... . 
Medium-duty, 14,001-26,000 lbs. GVW ........ do ... . 
Heavy-duty, 26,001 lbs. and over GVW ...... do ... . 

Retail inventories, end of period, seasonally 
adjusted t ........................................................ thous .. 

Exports (BuCensus}, assembled units .............. do ... . 
Imports (BuCensus), including separate chassis 

and bodies ........................................................ thous .. 

Registrations,~ new vehicles, excluding buses not 
produced on truck chassis ............................ thous .. 

Truck trailers and chassis, complete (excludes 
detachables}, shipments .......................... number .. 

Vans .................................•...................................... do ... . 
Trailer bodies (detachable}, sold separately ...... do ... . 
Trailer chassis (detachable}, sold separately ...... do ... . 

RAILROAD EQUIPMENT 

Freight cars (new}, for domestic use; all railroads 
and private car lines (excludes rebuilt cars and 
cars for export}: 

Shipments ...................................................... number .. 
Equipment manufacturers.............................. do ... . 

New orders ............................................................ do ... . 
Equipment manufacturers .............................. do ... . 

Unfilled orders, end of period ............................ do ... . 
Equipment manufacturerS .............................. do ... . 

Freight cars (revenue}, class 1 railroads (AAR}: ~ 
Number owned, end of period ........................ thous .. 

Held for repairs, % of total owned ....................... . 
Capacity (carrying}, total, end of mo ...... mil. tons .. 

Average per car ................................................ tons .. 

See footnotes at end o(tables. 
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1980 1 1981 1981 1982 

Annual Nov. I Dec. Jan. l~l~l~l~l~l~l~_l~J~J~l Dec. 

14,074 
16,906 

124,011 
253,640 
40,988 

286,379 

TEXTILE PRODUCTS-Continued 

14,686 1,227 1,139 
14,686 1,433 1,312 

"""175;445 """1ii;iiii2 """1ii;17ii 
38,112 2,864 2,441 

304,826 24,125 19,796 25,065 

TRANSPORTATION EQUIPMENT 

'69,624 
'33,496 
'67,642 
58,440 
26,674 

'89,732 
'37,199 
'46,777 
'11,494 

'8,498 

'10,240 

'72,852 
'39,102 
'70,633 
'69,944 
'33,039 

'92,640 
'43,262 
'44,555 
'13,173 

'11,047 

'11,314 

'19,526 
'11,808 
'18,869 
'18,742 

'9,253 

'92,640 
'43,262 
'44,555 
'13,173 

'11,047 

'11,314 

13,043.1 13,195.0 1,017.7 1,592.4 
97,068 89,076 7,025 9,871 
8,250 8,551 476 952 

'6,400 
'5,840 

8,979 
6,581 
2,398 

1,520 
1,440 

2.6 

607.80 
509.13 

3,310.7 
594.8 

8,761 
2,469 

'1,963.5 
'92.3 

'175.7 

'574.0 
4 190.32 

1,133.28 

2,477 

136,702 
86,248 
11,849 
14,202 

'85,920 
'80,357 
'43,955 
'40,140 
52,370 
47,866 

1,168 
8.8 

92.56 
79.24 

6,225 
5,749 

8,535 
6,209 
2,326 

1,471 
1,495 

2.9 

538.12 
470.86 
2,998.6 

563.9 

8,444 
2,432 

1,700 
1,513 

'1,746.6 
'73.9 

'151.7 

'559.4 
170.50 

638.92 

2,185 

117,635 
70,928 

7,239 
8,615 

'44,~01 
'41,435 
1 17,916 
117,268 
16,485 
,14,819 

1,111 
6.9 

89.37 
8Q.43 

425 
394 

585 
432 
152 
7.7 
5.4 
2.3 

1,490 
1,494 

3:3 

29.73 
24.95 
237.3 
58.9 

614 
169 

123 
112 

130.8 
4.3 

11.2 

547.5 
10.77 

69.97 

169 

9,408 
6,109 

404 
817 

2,063 
1,839 

860 
860 

17,724 
15,802 

1,116 
7.0 

89.64 
80.30 

370 
344 

523 
358 
165 
7.2 
4.9 
2.3 

1,471 
1,495 

3.7 

29.18 
22.37 
233.7 
45.7 

612 
184 

127 
115 

114.2 
5.3 

13.6 

575.5 
8.97 

72.29 

180 

9,628 
5,611 

336 
561 

2,711 
2,455 
1,811 
1,811 

16,485 
14,819 

1,111 
6.9 

89.37 
80.43 

708.3 
4,187 

504 

273 
256 

535 
368 
168 
7.9 
5.4 
2.5 

1,432 
1,383 

3.1 

17.27 
13.42 
259.9 
37.1 

509 
159 

116 
108 

173.4 
3.9 

14.6 

517.0 
8.22 

74.80 

156 

7,476 
4,327 

252 
449 

1,995 
1,833 

815 
815 

14,735 
13,231 

1,110 
7.0 

89.32 
80.48 

20,078 
11,016 
19,406 
16,719 
8,740 

95,923 
45,532 
46,479 
13,534 

10,988 

11,981 

774.2 1,122.0 
3,993 5,857 

369 809 

320 
302 

632 
457 
175 
8.4 
6.2 
2.2 

1,325 
1,241 

2.4 

23.87 
19.46 
195.9 
58.0 

546 
164 

144 
133 

182.0 
3.4 

12.2 

492.4 
11.46 

57.15 

171 

8,418 
4,928 

203 
564 

1,762 
1,526 

753 
753 

13,486 
12,218 

1,105 
7.4 

89.02 
80.58 

469 
431 

777 
576 
201 
7.7 
5.6 
2.0 

1,247 
1,171 

2.5 

40.21 
36.03 
285.7 
70.4 

626 
176 

197 
184 

196.0 
3.3 

12.6 

473.9 
12.68 

82.00 

208 

9,903 
6,355 

429 
817 

2,247 
2,032 
1,485 
1,485 

12,599 
11,546 

1,100 
7.6 

88.76 
80.71 

806.0 
4,270 

412 

488 
441 

669 
499 
170 
7.3 
5.4 
1.8 

1,256 
1,187 

2.6 

49.59 
45.72 
249.2 

73.2 

672 
186 

183 
169 

165.6 
3.8 

13.2 

510.6 
12.37 

73.68 

219 

8,453 
5,300 

440 
846 

2,443 
2,265 

539 
539 

10,560 
9,685 

1,095 
7.6 

88.48 
80.84 

956.5 
5,045 

453 

510 
468 

774 
584 
190 
8.2 
6.2 
2.0 

1,213 
1,146 

2.2 

45.70 
42.55 
309.5 

71.2 

708 
189 

193 
180 

198.5 
4.7 

12.4 

521.5 
12.89 

71.63 

226 

8,023 
5,240 

504 
790 

1,794 
1,694 

487 
487 

9,253 
8,478 

1,090 
7.7 

88.19 
80.92 

18,469 
10,908 
17,951 
18,073 
9,294 

96,319 
47,146 
46,103 
13,446 

1~,873 

13,070 

739.9 
4,059 

434 

561 
523 

651 
452 
199 
87.0 
84.8 
82.2 

1,364 
81,247 

•3.1 

38.66 
35.72 
275.5 
83.3 

717 
206 

212 
197 

154.1 
4.2 

11.7 

566.0 
13.81 

73.27 

226 

8,382 
5,368 

376 
598 

1,339 
1,244 

586 
586 

8,500 
7,820 

1,063 
8.0 

87.71 
81.02 

564.0 
3,437 

445 

439 
405 

630 
430 
200 
7.4 
5.1 
2.2 

1,377 
1,378 

3.2 

34.29 
32.27 
261.9 
44.1 

626 
203 

166 
154 

156.3 
4.1 
9.8 

622.5 
9.17 

51.73 

197 

6,046 
4,025 

305 
680 

1,369 
1,369 

179 
179 

7,187 
6,507 

1,077 
8.1 

87.47 
81.19 

486.1 
2,801 

370 

356 
334 

609 
409 
200 
7.6 
5.4 
2.2 

1,379 
1,531 

3.4 

21.18 
18.39 
263.0 
47.7 

627 
214 

142 
134 

141.8 
'3.4 

'10.4 

'691.7 
7.80 

56.50 

193 

7,826 
5,582 

228 
597 

1,060 
992 
373 
373 

6,829 
6,217 

1,069 
7.9 

86.94 
81.35 

'646.5 
'3,665 

77 

429 
408 

671 
468 
183 
8.3 
6.0 
2.3 

1,350 
1,481 

3.0 

26.30 
23.70 
217.4 
61.0 

625 
200 

155 
146 

192.1 
4.2 

10.1 

668.3 
6.62 

57.33 

182 

'6,910 
'4900 

;335 
320 

967 
913 
583 
583 

5,895 
5,337 

1,059 
8.3 

86.24 
81.44 

27,540 22,561 

558.4 
3,097 

378 

'431 
406 

656 
488 
169 
7.9 
5.5 
2.4 

1,296 
1,412 

3.1 

27.42 
23.48 
262.8 
49.5 

655 
195 

'143 
133 

142.1 
3.4 
9.3 

647.7 
810.31 

54.44 

193 

6,385 
4,294 

378 
211 

890 
650 
864 
134 

5,283 
4,710 

1,053 
8.4 

85.86 
81.54 

102 

'404 

743 
558 
185 
9.4 
6.8 
2.6 

1,164 
'1,229 

'2.2 

27.39 
23.71 
253.6 

56.8 

678 
181 

2126 

192.7 
3.6 
9.8 

579.6 
9.80 

43.28 

215 

610 
525 
249 
249 

4,866 
4,378 

1,047 
8.5 

85.43 
81.60 

'384 

632 
448 
184 
8.7 
6.1 
2.6 

1,126 
1,178 

2.3 

'130 

176.3 
3.6 

12.4 

544.8 
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FOOTNOTES FOR PAGES S-1 THROUGH S-32 
General Notes for all Pages: 

r Revised. 
p Preliminary. 
e Estimated. 
c Corrected. 

PageS-1 
t Revised series. See Tables 2.6-2.9 in the July 1982 SuRVEY for revised estimates back to 

1977. Pre-1977 estimates are available in The National Income and Product Accounts of the 
United States, 1929-76: Statistical Tables. 

t Includes inventory valuation and capital consumption adjustments. 
* New series. Detailed descriptions begin on p. 18 of the Nov. 1979 SuRVEY. See note "t" 

for this page for information on historical data. . 
§ Monthly estimates equal the centered three-month av~rage of personal savmg as a per­

centage of the centered three-month moving average of dtsposable personal mcome. 

PageS-2 
1. Based on data not seasonally adjusted. 
# Includes data not shown separately. . .. , 
t Revised series. For wholesale see note "t" for p. S-8. For manufactunng see note t 

for p. S-3. For retail see note "t" for p. S-8. 
t See note "t" for p. S-3. 
§ See note "t" for p. S-8. 
@ See note "t" for p. S-8. . 
• New series. Data back to 1967 are available from the Natwnal Income and Wealth 

Division, Bureau of Economic Analysis. 

PageS-3 
:j: Revised series. For wholesale see note ":j:" for p. S-8. For manufacturing see note "t" 

for this page. For retail see note "t" for p. S-8. 
t Revised series. Data have been revised back to 1972. A detailed description of these 

revisions and historical data appear in the reports "Manufacturers' Shipments, Inventories, 
and Orders" M3-I.IO (1972-1980) and M3-l.ll (1977-81), available from the Bureau of 
the Census, Washington, D.C. 20233. 

§ See note "t" for p. S-8. 
@ See note ":j:" for p. S-8. 
* New series. Data back to 1967 are available from the National Income and Wealth 

Division, Bureau of Economic Analysis. 
# Includes data for items not shown separately. 

PageS-4 
I. Based on data not seasonally adjusted. 
t See note "t" for p. S-3. 
# Includes data for items not shown separately. 
:j: 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 products) sales 
are considered equal to new orders. 

I . Based on unadjusted data. 
t See note "t" for p. S-3. 

PageS-5 

@ Compiled by Dun & Bradstreet, Inc. 
# Includes data for items not shown separately. 
§ Ratio of prices received to prices paid (parity index). 
'11 Revisions, back to 1975 for some commodities, are available upon request. 
:/: See note ":/:" for p. S-4. 

PageS-6 
§ For actual producer prices of individual commodities see respective commodities in the 

Industry section beginning p. S-19. All data subject to revision four months after original 
publication. 

t Revised series. Stage-of-processing producer price indexes have been revised back to 
1976 to reflect updated industry input-output relationships and improved classification of 
some products. 

# Includes data for items not shown separately. 
:j: Effective Feb. 1982, data have been revised back to 1977 to reflect new seasonal factors. 

PageS-7 
I. Computed from cumulative valuation total. 
2. Index as of Jan. I, 1983: building, 342.0; construction, 368.7. 
# Includes data for items not shown separately. 
§ Data for Jan., Apr., July, Sept., and Dec. 1982 are for five weeks; other months four 

weeks. 

PageS-8 
I. Advance Estimate. 
'11 Home mortgage rates (conventional first mortgages) are under money and interest rates 

on p. S-14. 
§ Data include guaranteed direct loans sold. 
t Effective Oct. 1982 SURVEY. seasonally adjusted wholesale trade data have been revised 

for Jan. 1981-March 1982. Effective April 1982 SuRvEY. wholesale trade data have been 
revised for Jan. 1972-Dec. 1981. Revised data are available upon request. 

t Effective Aprill982 SURVEY, retail trade data have been revised for the years 1972-1981. 
Revised data and a summary of the changes are available from the Census Bureau, 
Washington, D.C. 20233. 

# Includes data for items not shown separately. 

PageS-9 
I . Advance estimate. 
2. Effective Jan. 1979 data, sales of mail-order houses are included with department store 

sales. 
3. As of July I. 
# Includes data for items not shown separately. 
:j: Revisions for Jan. 1977-0ct. 1979 appear in "Current Population )l.eports," Series P-25, 

No. 870, Bureau of the Census. 
'11 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. Effective with the February 1982 SuRVEY, the labor force 
series have been revised back to 1970 to reflect the 1980 Census of Population. Seasonal 
adjustment factors were revised accordingly. Revised monthly series appear in the February 
1982 issue of Employment and Earnings. Revised annual series will appear in the March 
1982 issue of Employment and Earnings, U.S. Department of Labor, .Bureau of Labor Statistics. 

* New series. The participation rate is the percent of the civilian nm\institutional popula­
tion in the civilian labor force. The employment-population ratio is employment as a percent 
of the. total noninstitutional population, 16 years aild over. 

t See note "t" for p. S-8. 

Page S-10 
Effective June 1982 SuRVEY, data have been revised back to 1977 based on March 1981 

benchmark levels and updated seasonal adjustment factors. See "BLS Establishment Estimates 
Revised to March 1981 Benchmarks," in the Jflne 1982 issue of Employment and Earnings. 
Effective July 1981 SuRVEY, data have been re~ised back to 1974 to reflect new benchmarks 
and new seasonal adjustment factors. See "BLS Establishment Estim(!tes Revised to March 
1980 Benchmarks," in the July 1981 issue of Employment.and Earnings. 

f See note "'11" for p. S-9. 

PageS-11 
t Seenote"+"onp.S-10. 
:j: This series is not seasonally adjusted because the seasonal component is small relative to 

the trend-cycle andjor irregular components and consequently cannot be separated with 
sufficient precision. 

'11 Production and nonsupervisory workers. 

PageS-12 
I. This series has been discontinued. 
t See corresponding note on p. S-10. 
~ Production and nonsupervisory workers. 
:j: Earnings in 1977 dollars reflect changes in purchasing power since 1977 by dividing by 

Consumer Price Index. 
§ Wages as of Jan. I, 1983: Common, $14.86; Skilled, $19.34. 

PageS-13 
I. AverageforDec. 
'11 Effective April 1982 SuRVEY. the series for work stoppages involving six or more workers 

have been discontinued and have been replaced by series for work stoppages involving 1,000 
or more workers. 

# 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). 

* New series. Beginning Dec. 1978, data are for all investment account securities; compa­
rable data for earlier periods are not available. 

@ Insured unemployment (all programs) data include claims filed under extended dura­
tion 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. 
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PageS-14 
I. 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. Beginning Jan. 1981, data are for top-rated only. Prior data cover a range of top-rated 

and regional dealer closing rates. See also note 3 for this page. 
5. Beginning Oct. 1981, data represent the total surplus or deficit (budget surplus or deficit plus 

off-budget surplus or deficit). See also note I. 
6. Interest rate charged as of Dec. l, 1982 was 12.14. 
# Includes data for items not shown separately. 
§ The Department of Health, Education, and Welfare was redesignated as the Depart­

ment of Health and Human Services by the Department of Education Organization Act. 
~ Adjusted to exclude domestic commercial interbank loans and Federal funds sold to 

domestic commercial banks. 
t Rates on the commercial paper placed for firms whose bond rating is Aa or the equiva­

lent. Data through Oct. 1979 show a maturity for 120-179 days. Beginning Nov. 1979, matu­
rity is for 180 days. 

@ Data through Oct. 1979 show a maturity for 150-179 days. Beginning Nov. 1979, matu­
rity is for 180 days. 

tt Courtesy of Metals Week. 
@@ Average effective rate 

PageS-15 
I. MI-A has been discontinued. MI-Bwill now be designated "MI." 
t Effective Feb. 1982 SuRVEY, the money stock measures and components have been revised 

back to 1959. The Federal Reserve has redefined the monetary aggregates. The redefinition 
was prompted by the emergence in recent years of new monetary assets-for example, negotiable 
order of withdrawal (NOW) accounts and money market mutual fund shares-and alterations in 
the basic character of established monetary assets-for example, the growing similarity of 
and substitution between the deposits of thrift institutions and those of,commercial banks. 
Monthly data from 1959 to date are available from the Banking Section of the Division of 
Research and Statistics at the Federal Reserve Board, Washington, D.C. 20551. 

:j: Composition of the money stock measures is as follows: 
MI.-This measure is currency plus demand deposits at commercial banks and interest-earning 
checkable deposits at all depositary institutions-namely NOW accounts, automatic transfer 
from savings (A TS) 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 M l 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 
$1 00,000) at all depositary institutions. Depositary institutions are commercial banks (including 
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 denomina­
tions of $100,000 or more) at all depositary institutions (including negotiable CO'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 Eurodollar holdings of U.S. nonbank residents, bankers acceptances, commercial paper, 
savings bonds, and marketable liquid Treasury obligations. 

:j:t Includes A TS and NOW balances at all institutions, credit union share draft balances, 
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 series. 

PageS-16 
I. Beginning Jan. 1981 data, U.S. Virgin Islands trade with foreign countries is included. 
§ Number of issues represents number currently used; the change in number does not 

affect the continuity of the series. 
:j: 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 
I. See note I forp.S-16. 
2. 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. 

Page S-18 
I. See note I forp.S-16. 
2. Annual total; quarterly or monthly revisions are not available. 
3. Before extraordinary and prior period items. 
4. For month shown. 
5. Domestic trunk operations only (averaging about 90 percent of domestic total). 
6. See note 2 for p. S-17. 
# Includes data for items not shown separately. 
§ Total revenues, expenses, and income for all groups of carriers also reflect nonscheduled 

service. 
:j: Beginning Jan. 1977, defined as those having operating revenues of$50 million or more. 
~ Average daily rent per room occupied, not scheduled rates. 
@ Effective January I, 1980, contract carriers are not included because the data filed by 

these carriers were substantially reduced in scope, in accordance with the ICC revised reporting 
regulations. 

PageS-19 
1. Reported annual total; monthly revisions are not available. 
2. Data withheld to avoid disclosing operations of individual companies. 
3. Beginning Jan. 1981, data represent gross weight (formerly phosphoric acid content 

weight) and are not comparable with data shown for earlier periods. 
4. A portion of data is being withheld to avoid disclosing information for individual 

companies; not comparable with other published data. 
5. Beginning Jan. 1980 data, another company is included. 
6. A portion of data is being suppressed because of not meeting publication standards. 

For nitrogen solutions, see also note 4 for this page. 
7. Less than 500 short tons. 
# Includes data for items not shown separately. 
§ Data are reported on the basis of 100 percent content of the specified material unless 

othei·wise indicated. 
:j: Revisions, back to 1977 for some commodities, are available upon request. 
~ Data for Jan. 1977-June 1979 exclude potassium magnesium sulfate; not strictly compa­

. rable with data shown for other periods. 

PageS-20 
1. Reported annual total; monthly revisions are not available. 
2. Annual total includes Bawaii; not distributed to the months. 
3. Beginning 1982, the reporting frequency has been changed from a monthly to a quarterly 

basis. Revised quarterly data for 1979 through 1981 are available upon request. 
4. Reported annual total, including Hawaii; monthly data are preliminary and subject to 

change. 
§ Data are not wholly comparable from year to year because of changes from one classifi­

cation to another. 
:t: Revisions back to 1977 are available upon request. 

PageS-21 
I. Average for three months, price not available for Apr.-Dec. 
2. Crop estimate for the year. 
3. Stocks as of June I. 
4. Stocks as of June I 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. See note 4 for p. S-22. 
9. Crop estimate for 1982. 
§ Excludes pearl barley. 
# Bags of I 00 lbs. 
'11 Revised crop estimates back to 1975 are available upon request. 
@ Revisions, back to 1977, for some commodities, are available upon request. 
:t: Revisions back to 1975 are available upon request. 
@@ Data are quarterly except for June (covering Apr. and May) and Sept. (covering 

June-Sept.). 

PageS-22 
I. Average for II months; price not available for Dec. 
2. Average for nine months; index not available for Apr.-June. 
3. Data are no longer available. 
4. Effective with this reporting, data are for three-month intervals. 
§ Cases of 30 dozen. 
~ Bags of 132.276 lbs. 
:t: Revisions for Jan.-July 1979 (back to 1975 for grindings of wheat) are available upon 

request. 
@ Revisions back to 1977 are available upon request. 
# Effective Apr. 1981 SuRVEY, the wholesale price of smoked hams has been discontinued 

and has been replaced with the comparable price index. Annual indexes prior to 1979 and 
monthly indexes prior to Feb. 1980 are available upon request. 
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PageS-23 
I. Crop estimate for the year. 

. 2. Average for seven months; price not available for July, Aug., and Oct.-Dec. 
3. Annual total; monthly revisions are not available. 
4. Data are no longer available. 
5. Crop estimate for 1982. 
§ Monthly data reflect cumulative revisions for prior periods. 
t Revisions back to 1975 are available upon request. 
* New series. Source: Bureau of Labor Statistics. 
# Totals include data for items not shown separately. 

PageS-24 
I. Annual data; monthly revisions not available. 
2. Less than 500 short tons. 

PageS-25 
I. Annual data; monthly revisions are not available. 
2. For month shown. 
3. Effective Jan. 1981, data are revised back to Jan. 1980. Inventory data formerly calcu­

lated by the Bureau of the Census are now based on the Steel Service Center Institute monthly 
Business Conditions report. 

PageS-26 
I. 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. 
t Source for monthly data: American Bureau of Metal Statistics. Source for annual data: 

Bureau of Mines. 
# Includes data not shown separately. 
t Effective July 1980 SuRVEY, data are revised and shown on a new base. The sample size 

has been restored to I 00 firms and the base has been changed to 1977 =I 00. The revised series 
are not comparable to previously published data. 

* New series. These indexes are based on shipments of hydraulic and pneumatic products 
reported by participating members of the National Fluid Power Association. Data back to 
1959 are available upon request. 

PageS-27 
I. Effective Jan. 1980, total stocks for bituminous coal and lignite exclude residential and 

commercial stocks and are not comparable with data shown for earlier periods. 
2. Data are for five weeks; other months 4 weeks. 
3. Based on new 1981 stock level. See also note 'T' for this page. 
4. For month shown. 
# Includes data for items not shown separately. 
@ Beginning July 1977, data are representive of those manufacturers reporting and are 

not an average of the total industry; they are not directly comparable with earlier data. 
* New series. Annual data prior to 1978 and monthly data prior to April 1979 are avail­

able upon request. 
§ Includes nonmarketable catalyst coke. 
~ Includes small amounts of "other hydrocarbons and alcohol new supply (field produc­

tion)," not shown separately. 
t Revisions for 1978 are available upon request. 
t Effective with 1981 petroleum data, the Energy Information Agency has changed some 

definitions and concepts to reflect recent developments in refining and blending practices. 
These changes include adding a category for gasohol production to motor gasoline produc­
tion and accounting more precisely for distillate and residual fuel oil processed further after 
initial distillation. A description of these changes appears in the May 1981 issue of Monthly 
Energy Review, U.S. Department of Energy, Energy Information Administration. 

PageS-28 
I. Based on new 1981 stock level. See also note ''t'' for p. S-27. 
2. See note 5 for p. S-29. 
3. Reported annual totals; revisions not allocated to the months. 
4. Simple averages of prices are no longer available. 
'I' Prices are mid-month, include taxes, and represent full service; comparable prices prior 

to Jan. 1979 are not available. 
# Includes data for items not shown separately. 
* New series. See note "~1 " for this page. 
t Except for price data, see note ''t'' for p. S-27. 

PageS-29 
I. Reported annual total; revisions not distributed to the months. 
2. Effective Jan. 1980, data are no longer available . 
3. Average for II months; no price for Aug. 1980 or June 1981. 
4. Average for II months; no price available for Nov. 19~0 or for Oct. 1981. 
5. Monthly data will be 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 newspaper 

users. 
§ Monthly data are averages of the 4-week periods ending on the Saturday nearest the end 

of the month; annual data are as of Dec. 31. 
t Data are monthly or annual totals. Formerly weekly averages were shown. 

PageS-30 
I. Reported annual total; revisions not allocated to the months. 
2. Crop for the year. 
3. Data cover five weeks; other months, four weeks. 
4. Data are not available prior to Jan. 1980. 
5. See note "t'' for this page. 
6. Data for regular basecoat plasters not available; sales of "all other" represents total 

sales of building plasters. 
7. Data withheld to avoid disclosing operations of individual companies. 
* New series. Data for finishing mills have replaced data for weaving mills, which are no 

longer available. 
# Includes data for items not shown separately. 
'! Cumulative ginnings to the end of month indicated. 
§ Bales of 480 lbs. 
t Beginning Jan. 1982, shipments include those for direct export; such shipments for 198Q-8J 

were (thous. gross): 2,316 and 2,165 respectively. t 
@ Annual totals are based on advance summaries and reflect revisions not distributed to 

the months. 

Page S-31 
I. Effective Jan. I, 1978, includes reexports, formerly excluded. 
2. Annual total includes revisions not distributed to the months. 
3. Average for crop year; Aug. !-Jul. 31. 
4. For five weeks; other months four weeks. 
5. Monthly average. 
6. Less than 500 bales. 
§ Bales of 480 lbs. 
~ 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 dis­
counts and premiums). 

# Includes data not shown separately. 

PageS-32 
I. Annual total includes revisions not distributed to the months. 
2. Estimates of production, not factory sales. 
3. Beginning Jan. 1979, data reflect the inclusion of Volkswagens produced in the U.S. 

Beginning Jan. 1980, passenger vans (previously reported as passenger cars) are included 
with trucks. 

4. Monthly data for 1980 as published in earlier issues of the SuRVEY, exclude exports for 
off-highway trucks; not strictly comparable with data shown for other periods. Such exports 
have since been included in the monthly data and are available upon request. 

5. Based on unadjusted data. 
6. See note "t" for this page. 
7. Effective with the September 1982 SuRVEY.retail sales of trucks have been restated back 

to Jan. 1982 to include U.S.-built Mercedes-Benz trucks (19,501- 33,000 lbs.),; comparable 
stock data, prior to Aug. 1982, are not available. 

8. See last sentence of note 4 for this page. 
# Total includes backlog for nonrelated products and services and basic research. 
§ Domestics comprise all cars assembled in the U.S. and cars assembled iq Canada and 

imported to the U.S. under the provisions of the Automotive Products Trade Act of 1965. 
Imports comprise all other cars. 

'11 Courtesy of R.L. Polk & Co.; republication prohibited. Because data for some states 
are not availab!e, month-to-month comparisons are not strictly valid. 

t Excludes railroad-owned private refrigerator cars and private line cars. 
t Revisions, back to 1967 for some commodities, are available upon request. Effective 

with the July 1982 SuRVEY, seasonally adjusted data for passenger cars have been revised 
back to Jan. 1977 and are available upon request. 

@ In the 1979 BUSINESS STATISTICS, 4th Qtr. 1977 should read "13,946" mil.$. 
tt In the 1979 BUSINESS STATISTICS, annual data for 1977 should read "2,604.8" 

mil.$. 
## Revisions back to 1977 are available upon request. 
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