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A.1.2-Pertsonal Income 
~· <,,. 

(::> <P 

~ ~ This Change Change 
"' .=i, Period Last Per . Year Ago 

Total Penonal Income ~b ~ $134-7. 6 O. 9'7. 11 . W. 
B 111 ions Private Wages and Salaries 1678 . 9 O. 8% 11 . 1% Billions 

of Do 11ar5 Transfer Payments 192. O O. 6% 13 . 9% of Dollars 
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A.1.2-Components of Personal Income 
Proprietors' Income 

,.---... 

Bi 11 ions 
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~RD 1his Ch~e Change 
Period Last er. ~~· <,,, 

Year Ago 
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24- May 1976 

1974 1975 1976 

•Personal Income rose $11.6 billion to an annual rateof$1,347.6 billion. 

• Ninth consecutive monthly increase. 

• Fourth straight month in which the increase exceeded $10.0 bill ion. 

•Private Wages and Salaries increased $5.4 billion in April, compared 
with $4.4 billion in March . 

• Transfer Payments rose $1.1 billion, trailing March's gain of $2.0 
billion. 

• Farm Proprietors Income rose $1.3 billion following a decline of $300 
million in March. 

• Halted a 6-month decline totaling 23 .5 percent. 

• Nonfarm Proprietors Income increased for the f ifth straight month, up 
0. 7 percent in April . 
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A.1.2-Cornponents of Wage and 
Salary Disbursements 

Q _, 
cc. 

1hi s Cllange Cllange i:e. 
Period Last Per . Year Ag b 

Commodity Producin& Industries 1297. 8 0 . Wo 12 .• 07o 
Manufacturin& - . - . - . 232 .. 3 O ~ 97. 13. 4% 

Bi 11 ions Distributive Industries 209 . g 0 . 97. 10. 07. Billions 
of Do 11 ar9 Service Industries 171. 2 O. 7% 10. 8% of Dollars 
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• The faster April growth in Private Wages and Salaries was centered in 
the Di stributive Industries. 

• Increase in Payrolls was more than double the March rate, rising 
$1.9 billion in April compared to $0 .8 billion in March . 

• Commodity-Producing and Service Industries posted April increases at 
about the same rate as in March. 

• Rose $2 .3 billion and $1 .2 billion9 respectively. 
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A.1.3-Corporate Prof its 
Annual Rates 

Bi 11 ions Profits Before Tax 
of Do 11 ars Profits from Current Production - - -
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A.1.3-Components of Corporate Profits 
Annual Rates 

Bi 11 ions 
of Dollars 
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C) Period Last er. Year A&o 
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•According to prelimi nary estimates, Book Profits Before Tax rose for 
the fourth consecutive quarter, up $8 . 4 billion t o a seasonally 
adjusted annual rate of $140.8 billion. 

•The first quarter l evel i s only 4.0 percent below the third 
quarter 1974 high of $146 .7 billion. 

•After declining in the previous quarter, Profits from Current Production 
(which exclude inventory profits) climbed $9.1 billion to an annual 
rate of $121.8 billion; eclipsing the previous high reported in the 
third quarter of 1975. 

•After-Tax Profits rose cons iderably more in the f irst quarter, up 5.5 
percent or $4.4 billion to $84 .3 billion . 

•Dividend payments increased 0.6 percent after declining slightly 
in the previous quarter . 

•Undistributed (retained) profi t s increased 9.0 percent or $4.2 
billion. The f i rs t quarter level i s 85.5 percent above the 
year-ago low of $27 . 5 bil l ion. 
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A.1.4-Federal Receipts and Expenditures 
Seasonally Adjusted at Annual Rates 

This Change Change 
Period Last Per. Year Ago 

Bi 11 ions Expenditures $381. 3 1. 9% 13 . 0% Billions 
of Dollars Receipts $312.2 3.3% 10.1% of Dollars 
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A.1.4-Federal Budget Deficit 
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• The Federal Government deficit, as measured in t he national income and 
product accounts, declined $3.0 billion t o an annual rate of $69 . 1 

. billion in the first quarter of 1976 . 

• The decline resulted from a $10.1 billion increase in receipts 
to $312.2 billion, and a $7. 1 bi l lion increase in expenditures 
to $381 .3 billion . 



A.1.4-Selected Components of Federal 
Expenditures 

Government Purchases of Goods and 
Services 

'Ibis Chanie Chanie 
Period Last Per . Year A&o 

Purchases at Goods 
and Services $131.1 O. 9% 9 . We 

Bi 11 i ans National Defense $87 . O -0 , ~ 6 , 9% Billions 
of Do 11 ar s Nondef ense $44. 1 3 . 8% 16. 1% of Dollars 
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A.1.4 - Selected Components of Federal 
Receipts 

This Change Change 
Per iod Last Per . Yeaf'. Ago 

Per90llal Tax and 
Ncmta:x: Receipts C) $137. 8 0.2% 

Contributions for \ ~ 
Social Insurance ¢-. $102 . 8 6 . 6% 12. 1% 

Bi 11 i ans Corporate Profits ->'" Billions 
of Dollars Tax Accruals $48 . 6 8 . Wo 51.4% of Dollars 
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EXPENDITURES: 

• A $5 .7 billion i ncrease in Transfer Payments to · an annual rate of $160.2 billion 
accounted for four-fifths of the increase in Federal Expenditure in t he first 
quarter of 1976. 

• Increase in Transfer Payments partly attributable t o nearly $1 bil l ion for 
"earned i ncome credits," a payment made primarily to low-income wage 
earners. An acceleration in life insurance di vidends paid to veterans 
accounted for another $1 billion of the increase. 

~ Nondefense purchases increased $1.6 billion while National Defense purchases 
declined $0.4 billion . 

RECEIPTS : 

• Social Insurance contributions rose $6 .4 billion to $102.8 billion, accounting 
for most of the increase in receipts . 

• $2.1 billion of the rise was due to the increase from $14,100 to $15,300 
in t he maxi mum earni ngs subject to the social security tax. 

~Another $1.8 billion of the increase was due to higher average rates for 
employers paying State unemployment insurance contributions. 

• Corporate profits tax liabilities increased $3.6 billion to $48.6 billion. 

• Personal tax payments increased $2.6 billion. 



A.2.1- U nem ployment Rate: 1974 and 1975 
States with Highest and Lowest Rates 
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A.2.1-Unemployment Rates: 1974 and 1975 
SMSA's with Highest and Lowest Rates 
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• In 1975, the State of Michigan and the city of Detroit led the Nation 
in unemployment, while Texas· and the cities of Dallas-Fort Worth and 
Houston had the lowest unemployment. 

• Average unemployment in 1975 stood at 12.5 percent (490,000 
people} in Michigan , and.13.1 percent (248,000 people) in Detroit. 

• The State of Texas recorded an average unemployment rate of 5.6 
percent (295,000 people) and the cities of Dallas-Fort Worth and 
Houston recorded rates of 5.3 percent and 5.2 percent, respectively. 
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• Widesprea~ gains 1n QMtput pushed the Total lnqex of Industrial 
Production up a f~rther 0.7 percent to 122.5. 

• fQllowing l2 consecutive increases, the April index stoo~ 11.5 
percent above the year-ago low qf 109,9 and 3.9 percent below 
th~ November 1973 high of 127.5. 

• Reflecting larger gains in Durable Consumer Goods and Equipment 
Part~ and other materials , increases for February and March were 
revised upward ta reflect a larger than originally estimated 
first-quarter gain of 3.5 percent. 

• Products advanced ~are . than in March when a 0.2-percent g~1n was 
reportecj . 

• Up O. 7 percent to J22.49 only 2. 3 percent below the Novem~er 1973 
peak of 125. 3, 

• Materials rose 0.7 percent, more slowly than in the f1.rst 3 months of 
1976 when an average monthly gain of approximately l•5 percent ~as 
reporte~ , 

• Since the turnaround last May t he Materials Index has risen 17.0 
percent to 122 . 7, but is sti ll 6.7 percent ~elow its peak nf 
131.5 establ ished 1Jl November 1973 . 
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A.4;1-Industrial r-oduction Index 
Final Prcxlucts and Selected Components 

• -t • • • ~ 'Illis Change Change 
I Peitiod Last Per . Year ~o 
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A.4.1-Industrial oduction Index 
Components of Equipment-Business Equipment 
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Source: Federal 'Reserve Systcpi 
2i May 1976 

• Production of Consumer Goods rose .an estimated O. 7 perce 't in April to. 
133.5 , matching its November 1973 peak . 

• Production of Consumer Durable Goods, which wa~ revised upward 
in .February and March , rose a further 0.7 percent. 

• Leading the advance was a 3.6-percent gain in Auto o~tput. 
The April index stood at 112.4, the highest level since 
November 1973. 

• App]iances, T.V . , and Home Audio rose 2.2 percent for a 
total gai n of 12 .4 percent si nce December . 

• Output of Equipment increased 0.8 percent after remaining uncha~qed in 
March. 

• Business. Equipmerit rose 0.8 percent to 122.0, double the- March 
increase . Since the June-July low of 113.9, production has 
advanceq 7.1 percent. 
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A.4.1-lndustrial roduction Index 
Components of Materials 

This Change Change 
Period Last Per . Year .t\&O 

Industrial Fuel & Powt'r 124. 0 -0 . 27. ~ . 0% 
Nondurable Goods 129.2 O.~ 19,m 
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A.4.1- lndustrial' r oduction Index 
Selected Components of Nondurable Materials 

Thi s Change Chang4' 
Period ~ast Per . Year Aao 
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• Durable Goods Materials advanced a further l.l percent fqr a total gai n 
of 6.6 percent in the first 4 months of 1976. Si nce the turnaround 
last June, output has increased 18 .3 percent. 

• Largest gains were posted in . Iron an~ Steel, which rose 2.2 
percent to 103.7, the highest level since February 1975; and 
Consumer Durable Parts, which i ncreased l·2 percent for a total 
gain of 6.5 percent since December. · 

• Production of Equi pment .Parts, which WC\S revised UPWi\ q in 
Fepruary anq March, rose a further 0.6 percent in April. 

' l 

• Nondurable Goods Materials rose 0.3 percent, reflec~1 0 a 0.4-p rce~t 
rise in Textiles, Paperw and Chemicals. . 

• At 142.0 the index for Textilesi Paper , and Chemicals 1• on]y 
1.9 points below the April 1974 high of l13.9. 



A.4.4-Mapuf acturers' hi prnents 
Durable GoOds 
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New Orders 

•A strong increase in the Machinery Industries w4s th~ major factor 
in the Ap~il rise in New Orqers. 

Up $717 million to a near-recorq high of $l4.5 Pillion 

• Transportation Equipment was an offsetting sector, dropping 603 
mi 11 ion. 

• Other lndustries ShQWed relatively small Offsetting cnanges , 

Shipments : 

• Machinery Industrie$ rose $430mi11 ion, ciccQtmti n~ for neqrl,v A 11 
of the April increase. 



A.4.4-Manufacturers' New Orders " 
Durable Goods 

This Change Change 
Period Last Per . Year Ago 
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A.4.4-Manuf acturers' Shipments and 
New Orders 

pipital Poods Nondefense lndustrt~s 
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• New Orders for Durabl e Goods rose 0. 5 percent to $48 . 2 bil lion in 
April; the fifth increase, put the smallest since last~ vember . 

• A $717 mill1on increase in Machinery Industries offset a $603 
million decrease in Transportation Equi pment. 

• Excluding Transportation, New Orders rose 2 i percent to $36 .4 
bi 11 ion. 

• Shipments advanced 1.0 percent to a new high of $48 .Q pi lion. 

• Machinery Industries accounted for $430 mil l ion of t he total 
April advance of $4p6 m~llion . 

a . Unfilled Orders remaiped virtually unchange~ in April · 

• Ne_w Orders fo·r Nondefense Capital Goods rose sharply in April , 4p 6 . 1 
percent . 

• At $1l.5 ~ill1on, New Orders were at their highest ~vel 
s ince OctQber 1974. . 

• Shipments of Nondefense Capital Goods also increased significantly 
for the t~irq $traiqht month . 
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• Following risqs pf Q.1 percent and 0.2 percent in Fa~ruary and March, 
respectively, th~ Consumer price Index for All Items rose a seasonally 
adjusted 0.4 per~ent in April· 

• Chiefly respQns1ble for the larger gain was thq Food Index, w ich 
increaseq for the first time in 4 months. 

• A slpwer rise in Serv1i:es limited the increase 1n ~he Total Inqex. 

• Spurred by the rise in Food, All Conmodities ra$e for ~he first time 
in 3 months, up 0.4 percen~; 

• The Commodit1as Less fooq tndex continued its moder~te pace, up 0.3 
percent~ a raip th~t h~S bpen maintained s1n'~ last September. 

• Following bac~-to-back increases of 0.7 percent in February and March, 
the Services Index rose Q.5 percent, the slowest pace since last 
August . 

• Smaller r1se$ were reported for many services, particularly ~uto 
ins4rcince ratesu medical care11 and charges for gas anq electricHY· 



A,6.1-Consurne Price Index 
Food and Selected Components 
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• Halting a 3-month qecline totaling 2.0 percent, th Food Index rose 
0.6 percent in Apri . 

• Contributing to the April advance were sharply higher pric~s for 
Fruits and Vegetables, up 2.3 percent to 177.4, almost erasing 
declines reporteq in the first quarter. 

• Dairy Products ros~ for the first time ~1ncft ~anuary, ~p 0.2 
percent , 

• Appare and Upkeep advanced 0. 3 percent, the same a$ in March. 



A.6.1-Consumer Price Index 
Housing and Selected Components 

Baumna f°'J'""" ,~ ~W1id L~~"!ir · y~~o 
Index Fuel Oil and Coal ~~b ~ 243 . 0 0 . 3% 7 . 7% Index 

Gas and Electricity 182. 8 O. 2% 10. 97o 
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Transportation and Selected Components 

This Chance Chanee 
Period Last Per . Year Ago 

Transportation 161 . 8 o.w. 10.4% 
Used cars 165 . 4 3 . 4% 15. 4% 
Gasoline &: Motor Oil 169. 0 -o. 97o 5 . 0% 
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A.6.1-Consurner Price Index 
Health and Recreation 

... 
This Change Qumge1 ~., 

Period Last Per. Year Ag 
Medical Care Services 193 . 7 0 . ?'% 10. 1% 

Index Health and F.ducattan 161. 4 0. :We 6. 1% Index 
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• The cost of Housing rose 0.2 percent in April, half the 0. 4-percent 
gain reported in March. 

• A slower rise in Gas and Electricity rates was a major factor, 
up 0.2 percent compared to a 1.1-percent gain in February and 
March. 

• Fuel Oil and Coal rose for the first time in 6 months, ·up 0.3 
percent. 

•Transportation costs rose0.6percentinApril compared to a 0.4-percent 
increase in March . 

• Used Car prices9 which have accelerated sharply in the last 3 
months9 rose a further 3.4 percent for a total gain of 10.3 per
cent since January. 

• Gasoline and Motor Oil declined for the f ifth month in a row, 
but not as sharply as in the previous 3 months when an average 
decline of 1.5 percent was posted . 

• Health and Recreation rose 0.5 percent , only slightly less than the 
0. 6-percent gain reported in March . 

• Medical Care Services rose 0.7 percent, somewhat slower than the 
average monthly increase of 1.1 percent since last November . 
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A.7.1-Privately-Owned Housing Units Started 
Annual Rates 
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'Ibis Cll~e Cllange 
Period Last er . Year Ago 
1 ,372 -4. 3% 39. 7% 
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A.7.1-Privately-Owned Housing Units Started 
By Region 

1bt s Cbanae Chanae 
Period Last Per . Year Ago 

'Ibousands West 319 -6 . 2% 36 . 3% Thousands 
of Units Northeast 160 . - 17-. "1% 26 . 0% of Units 
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•Privately-Owned Housing Units were started i n Apri l at a seasonally 
adj usted annual rate of 1,372,000, down 4.3 percent from March . 

•The decline resulted f rom a 4.7-percent decrease in Starts of 
Single-Family Units and a ·2.9-percent decline in Multifamily 
Unit Starts. 

• Duri ng the first 4 mont hs of 1976, 420,000 un i t s were started 
compared to 288,900 units for t he same period in 1975. 

• Regionally, t he West and Northeast accounted for the overall decline · 
in Housing Starts . 
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A.7.1-Building Permits Issued for 
Privately-Owned Housing Units in 

14,000 Permit- Issuing Places 
Annual Rates 

Total Units .Authorized 
J 

1bi s Chante Chanae 
Period Last Per o Year Aeo 
1 a102 - 2 . 8% 31 . 6% 

Units in Multifamily -~ 
'lbous ands Structures c'-~ 280 - 8 . 8% 19. 7% Thousands 
of Units Sin&}e-Family Units · 8 822 -0 . ~ 36. ~ of Units 
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A.7.1-Building Permits Issued for 
Privately-Owned Housing Units in 

14,000 Permit-Issuing Places 
By Region 

This Chanae Chanae 
Period Last Per . Year A&o 

Thous ands Northeast 148 7 . 2% 14. 7% Thousands 
of Units North Central 277 -9 . W. 41.3% of Units 
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•In April, Building Permits for New Privately-Owned Housing Units were 
issued at a seasonally adjusted annual rate of 1,102,000, down 2.8 
percent from March. 

•A 31.6-percent improvement over last April. 

•A 27,000 decline in Permits for Units in Multifamily Structures 
accounted for 84 percent of the overall decrease. 

•Regionally, the North Central showed a 9.5-percent drop , with the South 
and West registering moderate decreases . 

•Permits in the Northeast were up 7.2 percent . 



D.2.2-Basic Research Exoenditu:JFe (~ 
By Perf armer: 1960 to 19~ .1 ~ 
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•Total expenditures for basic research, measured in constant 1967 dollars, 
leveled off in the late 1960's and by 1974 had declined 13 percent from 
the peak of $3.2 billion in 1968. 

•The largest proportional decline between the year of peak fund
ing and 1974 was in Private Industry which declined 31 percent 
from 1966. 

• Expenditures for basic research declined only 6 percent in Univer
sities and Colleges. 

• The distribution of the total funds expended for basic research changed 
significantly among the sectors during the 1960 to 1974 period. 

• In 1974, Universities and Colleges accounted for 54 percent of 
total expenditures, up from 37 percent in 1960. 

• Expenditures by Private Industry fell from 32 percent of the total 
to 16 percent from 1960 to 1974. 
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•In constant 1967 dollars, funding by all sources except Nonprofit 
Institutions declined with the largest absolute reductions occurring 
in Federal Government support . 

• Funds from the Federal Government in 1974 were down 16 percent 
from the peak funding year of 1968. 

•Funds supplied by the Universities and Colleges continued to out
pace inflation through 1972, but declined 13 percent by 1974. 

•Universities and Colleges supplied 11 percentof total f unding in 1974, 
nearly twice the 6-percent share in 1960. 

•Federal support increased from 59 percent in 1960 to a high of 
72 percent in 1967 before declining to 68 percent of the total 
in 1974. 
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• Basic research in industry is concentrated in th~ physical sciences . 

• In 1973, expenditures in the fields of chemistry, engineering, 
physics, and astronomy accounted for approximately 80 percent of 
total expenditures measured in constant 1967 dollars . 

• Expenditures in the physical sciences and engineering have 
declined significantly since the late 1960's . 

•Expenditures ·in the life sciences--clinical and biological 
--grew substantially in the late 1960's, before peaking in 
1971 and then declining . 




