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the BUSINESS SITUATION

REVISED estimates show that real
GNP decreased at an annual rate of 2
percent in the second quarter, about
1 percentage point higher than in the
preliminary (15-day) estimates (table
1). In constant dollars, both final sales
and the change in business inventories
were revised upward. Among final sales,
there were upward revisions in all com-
ponents except government purchases.
GNP prices as measured by the fixed-
weighted price index increased 9%
percent, as compared to about 10 per-
cent in the preliminary estimate. Re-
vised prices of imports accounted for
most of the revision.

Corporate profits.—Second-quarter
corporate profits from current produc-
tion—profits with inventory valuation
and capital consumption adjustments—
decreased at an annual rate of $3%
billion, according to preliminary esti-
mates. In the first quarter they had
decreased $6 billion.

Domestic profits of nonfinancial cor-
porations accounted for the second-
quarter decline. These profits declined
$3% billion (annual rate), following a
decline of $8 billion in the first. In the
second quarter, there was a decline in
both real corporate product and profits
per unit of real product. Unit profits,
which also had declined in the first
quarter, reflected a faster increase in
costs incurred by corporations than in
the prices they charged. Most of the
second-quarter decline in profits oc-
curred in durables manufacturing—
particularly motor vehicles—and in the
transportation, communication, and
utilities group. Nondurables manufactur-
ing was unchanged as large increases
in petroleum and food were offset by
declines in chemicals and other non-
durables. Profits in trade and other
nonmanufacturing industries increased.

Before-tax profits decreased $6% bil-
lion (annual rate) in the second quarter,
following a $6 billion increase in the
first. These profits exclude the two
valuation adjustments, which are de-
signed to value inventories and fixed
capital used up in production at replace-

ment cost, the valuation concept under-
lying national income and product ac-
counting, rather than at historical cost,
the valuation concept generally under-
lying business accounting. If, as in the
second quarter, the historical cost of in-
ventories used up is less than their re-

Table 1.—Revisions in Selected Component Series of the NIPA’s, Second Quarter of 1979

Seasonally adjusted at Percent change from preced-
annual rates ing quarter at annual rates
15-day 45-day | Revision | 15-day 45-day | Revision
estimate | estimate estimate | estimate
Billions of current dollars
GNP . et 2,327.2 | 2,329.4 2,2 6.3 6.7 .4
Personal consumption expenditures 1,474.2 | 1,475.1 .9 5.6 5.9 .3
Nonresidential fixed investment._.____ 247.1 247.6 .5 6.2 7.1 .9
Residential investment___.._.....___. 112.9 113.5 .6 6.3 8.4 2.1
Change in business inventories._____ 31.4 34.6 I 320 USRS PR,
Netexports__________.________ ~7.0 —7.6 B2y I ORI S S
Government purchases. _ . 468.7 466.1 —2.8 7.7 5.3 —2.4
Federal.__._...._....__ 162.9 161.5 —1.4 —-1.8 -=5.0 -3.2
Stateand local ... ... _...... 305.8 304.6 -12 13.2 1.3 —-1.9
National income._____.___________ .. e 1,897,0 (... | ... 61 . ___._.
Compensation of employees.. 1,439.4 .4 8.1 8.2 .1
Corporate profits with inven
consumption adjustments._ R 175.5 |ooeoeeoiifoaa e —7.4 ..
Other .l 282.0 -.1 4.7 4.5 -2
Personal income_ ... ... L.l 1,892.8 .2 8.9 9.0 .1
Billions of constant (1972)
dollars
GNP il 1,418,8 | 1,422,1 3.3 -3.3 —2.4 .9
Personal consumption expenditures. 913.5 914.8 1.3 -3.6 -3.0 .6
Nonresidential fixed investment.._. _ 145.4 145.9 5 —4.9 —3.4 1.5
Residential investment__.___.__ 56.9 57.2 3 —5.6 -3.6 2.0
Change in business inventories. 16.8 18.5 b D 8 VN PRI S
Netexports...__.__._......... 12.9 13.4 ;2 I D S
Government purchases_ _ i 273.4 272.3 -1.1 -1.9 —-3.4 -1.5
Federal________________ -- - 98.5 98.2 —.3 -9.7 —11.0 -~1.3
Stateand loeal ... ... il 174.9 174.1 —.8 2.9 1.2 -1.7
GNP implicit price deflator.. 9.9 9.2 -7
GNP fixed-weighted price ind 9.8 9.3 —.5
GNP chain price index 9.1 8.6 —-.5

1. Not at annual rates.

Nore.—For the second quarter of 1979, the following revised or additional major source data became available: For personal
consumption expenditures, revised retail sales for May and June, and sales and inventories of used cars of franchised automobile
dealers for May (revised) and June; for nonresi ial fixed i t t, manufacturers’ shipments of equipment for May (re-
vised) and June, construction put in place for May (revised) and June, and a partial tabulation of business expenditures for
plant and equipment for the quarter; for residential investment, construction put in place for May (revised) and June; for chaﬁye
in business inventories, book values for manufacturing and trade for May (revised) and June; for net exports of goods and services,
merchandise trade for May (revised) and June, and revised net investment income and other services receipts for the quarter;
for government purchases of goods and services, Federal unified budget outlays for June, and State and local construction put in
glace for May (revised) and June; for wages and salaries, revised employment, average hourly earnings, and average weekly

ours for May and June; for net interest, revised net interest received from abroad for the quarter; for corporate profits, domestic
book profits for the quarter, and dividends from abroad and branch })roﬁts (net) for the quarter; for GNP prices, the Consumer
Price Index for June and unit value indexes for exports and imports for June, and residential housing and nonresidential build-
ings prices for the quarter.
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placement cost, profits as measured by
business exceed profits as measured in
the national income and product ac-
counts by an amount that is called in-
ventory profits. Inventory profits de-
creased $3% billion in the second quar-
ter, following an increase of $11 billion
in the first. The second-quarter de-
crease resulted from a deceleration in
food price increases.

Corporate profits taxes, which are
levied on profits including inventory
profits, decreased $3 billion (annual
rate), following a decrease of $4 billion
in the first. The second-quarter decrease
resulted from lower before-tax book
profits, while the first-quarter decrease
resulted from the reduction in Federal
corporate income tax rates and other
changes provided by the Revenue Act
of 1978 and the Energy Tax Act of
1978. After-tax profits decreased $3%
billion, following an increase of $9%
billion.

Special reconciliation tables

The reconciliation of changes in com-
pensation per hour and average hourly
earnings and of changes in the implicit
price deflator for personal consumption
expenditures (PCE), the PCE chain
price index, and the consumer price
index (CPI) are shown in tables 2 and 3,
respectively.

Compensation per hour of all persons
in the business economy other than
farm and housing increased 7.9 percent
(annual rate) in the second quarter,
compared with 10.7 percent in the first.
The increase in average hourly earnings
of production and nonsupervisory
workers in the private nonfarm
economy also decelerated sharply, from
9.4 percent in the first quarter, to 5.9
percent in the second.

The implicit price deflator for PCE
increased 9.1 percent (annual rate) in
the second quarter compared to 10.8
percent in the first; the chain price
index increased 9.9 percent in the second
compared to 10.4 percent in the first;
the CPI increased 13.6 percent in the
second compared to 11.1 percent in the
first. The chain price index increased
more than the implicit price deflator
in the second quarter because pur-
chases shifted towards goods and serv-
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ices with smaller than average price
increases and away from goods and
services with larger than average price
increases such as new autos, gasoline and
oil, and purchased meals and beverages.
The CPI increased more rapidly than
the chain price index largely because
of three factors: (1) gasoline and oil
prices increased sharply and have
larger weights in the CPI than in the
chain price index for the second quarter;
(2) homeownership prices in the CPI
increased rapidly and are excluded from
the PCE index; and (3) owner-occupied
dwellings—space rent in the chain
price index increased less rapidly than
the average of all prices and is excluded
in the CPL

The Federal sector

The Federal Government deficit, as
measured in the NIPA’s, declined $4
billion in the second quarter of 1979,
as receipts increased more than ex-
penditures. The deficit was $7% billion
at an annual rate, over $17 billion less
than in the second quarter of 1978.

Personal tax and nontax receipts at
an annual rate increased $10% billion in
the second quarter—compared with
only $2 billion in the first quarter—and
accounted for the increase in total re-
ceipts. The Revenue Act of 1978, which
cut rates and increased the standard
deduction and personal exemptions,
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was effective in the first quarter and
largely offset the effect of rising incomes.
A decline in personal taxes in the first
quarter had been widely expected, and
it is not clear why it did not occur. One
hypothesis is that the withholding pay-
ments were not reduced in line with the
reduction in liabilities, so that there was
overwithholding of income taxes. Con-
tributions for social insurance increased
$2 billion, indirect business tax and non-
tax accruals increased one-half billion
dollars, and corporate profits tax ac-
cruals declined over $2% billion.

Expenditures at an annual rate in-
creased $6 billion; transfer payments to
persons accounted for almost all of the
increase. All other expenditures in-
creases were largely offset by a decline
of over $4}% billion in nondefense pur-
chases of goods and services. Declines
in agricultural purchases by the Com-
modity Credit Corporation ($5 billion)
and in strategic petroleum reserve
purchases (one-half billion dollars) off-
set. increases in all other nondefense
purchases. The decline in Commodity
Credit Corporation purchases reflects
loan repayments by farmers; these loans
had increased in the first quarter.

Federal Budget Developments

Revised estimates of Federal unified
budget receipts and outlays for fiscal

Table 2.—Reconciliation of Changes in Compensation Per Hour in the Business Economy
Other Than Farm and Housing and Average Hourly Earnings in the Private Nonfarm

Economy, Seasonally Adjusted

1979

in the busi

y other than farm and housing (percent

1. Compensation per hour of ail p

changeatannualrate) ! _______________________________.
2. Less: Contribution of supplements___..__________..___._____
3. Plus: Contribution of housing and nonprofit institutions

4. Less: Contribution of employees of government enterprises and self-employed and unpaid family
Workers .. el

5. Equals: Wages and salaries per hour of employees in the private nonfarm economy (percent change
atannualrate) ... ... ...

6. Less: Contribution of production workers in manufacturing

7. Less: Contribution of non-BLS data, detailed weighting, and seasonal adjustment .3

Commodity producing industries
Manufacturing .. __________________
Distributive industries.....____......____

Service industries.. ... .o ... ...

10.7 7.9

0 —.4

[ IR U RS

8. Equals: Average hourly earnings, prod

economy (percent change at annual rate) ________________

9.4 5.9

r Revised.
» Preliminary

1 BLS estimates of changes in hourly compensation in the nonfarm business sector for the two quarters are 10.7 and 7.8

percent.
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years 1979 and 1980 were released in
mid-July by the Office of Management
and Budget (OMB) as part of its
mid-session review. In late July, OMB
again revised the budget estimates,
largely to incorporate the administra-
tion’s energy proposal announced on
July 15; these latest revisions are in-
corporated in the receipts and outlays
shown in table 4. The new estimates
reflect changes to the January budget
made by the administration in March
and subsequent developments, in-
cluding the administration’s proposed
windfall profits tax and energy security
trust fund, other legislation enacted by
Congress or proposed by the administra-
tion, reestimates of agency spending
and of tax collections based on ex-
perience since mid-March, and revised
economic assumptions (table 5).! The
economic assumptions used in the mid-
session review were not revised in the
late July update.

1. See February SURVEY oF CURRENT BUSINESS for a de-
tailed discussion of the January budget and the March SUR-
VEY for a discussion of the March revisions.
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On the basis of the revised economic
assumptions, consumer prices rise more
rapidly than assumed in January—10.6
percent in calendar year 1979 compared
with 8.2 percent; 8.6 percent in 1980
compared with 6.7 percent. Most of the
revision in 1979 can be attributed to
recent OPEC oil price increases, higher
than anticipated food prices, and the
effect of higher interest rates on home
mortgages. From the fourth quarter of
1978 to the fourth quarter of 1979, real
GNP is estimated to decline 0.5 per-
cent, about 23; percentage points less
than forecast in January. Because of the
expected lower growth, the unemploy-
ment rate in the fourth quarter of 1979
is forecast to be 6.6 percent, and in the
fourth of 1980, 6.9 percent. In July, the
unemployment rate was 5.7 percent.

For fiscal year 1979, a $30.3 billion
deficit is estimated, compared with
$37.4 billion in January (table 4). Re-
ceipts are $10.5 billion higher, largely
reflecting collection experience to date.
Individual income taxes are revised up
$13 billion, corporation income taxes

Table 3.—Reconciliation of Changes in the Implicit Price Deflator for Personal Consump-
tion Expenditures and the Consumer Price Index for all Urban Consumers, Seasonally

Adjusted

1979

Ir II»

1. Implicit price deflator for personal consumption expenditures (percent change at annual rate)__._____

2. Less: Contribution of shifting weights in PCE
New autos.
Gasolineand oil. . __..____...._._.
Electricity, gas, fuel oil, and coal__._____
Furniture and household equipment._.______
Food purchased for off-premise consumption
Purchased meals and beverages
Clothing and shoes
Housing. .............

(0741 S N
3. Equals: PCE chain price index (percent change at annual rate)

4. Less: Contribution of diﬁerences in weights of comparable CPI and PCE expenditure components.

QGasoline and oil.

Electricity, gas, Tuel oil,andecoal __________._______
Furniture, appliances, floor coverings, other household furnishings_._

Food at home. ...
Food away from home.
Apparel commodities

5. Less: C%\tributtions of PCE expenditure components not comparable with CPI components_._____
eW AUDOS. . e ieiciaciiiieias

Net purchases of used autos.._.._._._.._._._...._._
Owner-occupied nonfarm and farm dwellings-space rent.

Services furnished without payment by financial intermediaries except life insurance carriers.| .1

Current expenditures by nonprofit institutions.
Other
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New autos

(2 |

. Less: Contribution of differences in seasonal adjustment !

. Equals: Consumer Price Index, all items (percent change at annual rate)

[ ]
Irlo,
E=]

11.1 13.6

r Revised. » Preliminary.

1. These differences arise because component price indexes that are used In the BEA measures and in the CPI are seasonally

adjusted at different levels of detail.
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are revised down $2.5 billion and all
other receipts are unchanged on balance.

The revision in individual income
taxes includes an upward revision of
about $9 billion in withheld income
taxes reflecting higher wages and sal-
aries and what may be new overwith-
holding in the tax structure as a result
of changes made under the Revenue
Act of 1978, which was effective on
January 1, 1979. The downward revi-
sion in corporation income taxes—in
contrast to the upward revision in cor-
porate profits—reflects lower fiscal year
1979 payments on 1978 liabilities and a
reestimate of payment patterns for 1979
liabilities. Outlays are $3.4 billion
higher, with most of the revision oc-
curring for income security ($2.8 billion).
Other major upward revisions are for
national defense, community and re-
gional development, and agriculture.
Partly offsetting these increases are
downward revisions for energy and for
education, training, employment, and
social services.

The upward revision for income secu-
rity reflects higher participation in such
programs as social security, food stamps,
and black lung, as well as higher infla-
tion and higher unemployment. The
upward revision for national defense
reflects in part the administration’s re-
quest that a Department of Defense
supplemental appropriation be revised
to allow the purchase of two destroyers
originally ordered by Iran, as well as
actual spending trends in recent months.
The downward revision in energy re-
flects a deferral in petroleum purchases
for the strategic petroleum reserve until
1980 and future years as well as delays
in spending for other energy programs.

For fiscal year 1980, a deficit of $29.1
billion is estimated, compared with $29
billion in January. Receipts are $11.3
billion higher, reflecting $5.8 billion
due to policy changes and $5.5 billion
due to revised economic assumptions
and effective tax rates based on actual
experience under current laws. The
policy changes include the energy pro-
posal, which is discussed later ($3.3
billion), removal of the real wage in-
surance proposal ($2.3 billion), and
other minor proposals ($0.2 billion).
The upward revision in total receipts is
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concentrated in individual income taxes
($6.9 billion) and excise taxes ($2.7
billion—reflecting the windfall profits
tax). The upward revision in individual
income taxes occurs despite a substan-
tial upward revision in refunds, reflect-
ing the overwithholding in 1979. Out-
lays are $11.5 billion higher, with most
of the revision occurring for income
security ($7.8 billion), and the new
energy program ($2 billion). Other
major upward revisions are for net
interest, the strategic petroleum reserve
program, and transportation. The larg-
est downward revision is for farm price
support programs.

Revised NIPA estimates

BEA has prepared estimates of the
Federal sector on the national income
and product accounting (NIPA) basis
consistent with the revised unified
budget estimates. On this basis, fiscal
year 1979 receipts are $16.3 billion
higher than estimated in January,
expenditures are $0.4 billion higher,
and the deficit is $15.9 billion lower.
Among receipts, personal tax and non-
tax receipts and corporate profits tax
accruals are revised upward; contri-
butions for social insurance are revised
downward, and indirect business tax
and nontax accruals are unchanged.
Higher wages and salaries account for
part of the upward revision in personal
taxes, but overwithholding may also
be a factor; higher corporate profits
and larger earnings by the Federal
Reserve Board account for the upward
revision In corporate taxes. Among
expenditures, transfer payments to per-
sons and national defense purchases
are revised upward; major downward
revisions are in nondefense purchases
and subsidies less the current surplus
of government enterprises. The upward
revision in transfers to persons reflects
higher benefits under the income
security programs mentioned earlier;
the downward revision in nondefense
purchases reflects mainly the deferral
of petroleum purchases for the strategic
petroleum reserve. The revision in
subsidies less the current surplus of
government enterprises is largely due
to a downward revision in govern-
ment payments to farmers.

SURVEY OF CURRENT BUSINESS

For fiscal year 1980, receipts are $10.7
billion higher, expenditures are $7.2
billion higher, and the deficit is $3.5
billion lower. All categories of receipts
are revised upward, largely reflecting
higher incomes. The upward revision in
corporate taxes also reflects higher oil
company profits attributable to the de-
control of crude petroleum prices, and
the upward revision in indirect business
taxes results from the proposed windfall
profits tax. Among expenditures, trans-
fer payments to persons, grants-in-aid
to State and local . governments, net
interest paid, and national defense
purchases are revised upward ; subsidies
less the current surplus of government
enterprises and nondefense purchases
are revised downward. The revision in
transfer payments to persons includes
removal of the real wage insurance pro-
posal ($3.5 billion); these payments
were largely recorded as income tax
refunds in the unified budget and as
transfer payments in the NIPA’s (see
the February SurvEYy or CURRENT
Busingss for a detailed discussion). The
upward revision in grants-in-aid re-
flects, in part, new grants under the
proposed energy security trust fund.
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Energy proposal

In mid-July the administration also
announced a revised energy program
expanding upon the program proposed
in April. The revised energy program
includes the following major elements:

—phased decontrol of crude oil
prices;

—a windfall profits tax on oil pro-
ducers;

—various energy tax credits;

—changes in foreign tax credits for
oil and gas extraction;

—the temporary waiver of existing
import fees and duties on im-
ported oil;

—the establishment of an energy
security trust fund;

—a limit on oil imports; and

—the establishment of an energy
security corporation.

Decontrol of crude oil prices (effec-
tive June 1, 1979, and phased in through
September 30, 1981), the waiver of
import fees and duties (effective April 1,
1979 and extending through June 30,
1980), and the limit on oil imports
(approximately 8.5 million barrels per
day) have been accomplished by ad-
ministrative action; the remainder of

Table 4.—Federal Government Receipts and Expenditures

[Billions of dollars}

Fiscal year 1979 Fiscal year 1980
Fiscal | Jan. Mar. July |Jan.to| Jan. Mar. July }Jan. to
year July July
1978 Revi- Revi-
actual Estimates sions Estimates sions
Unified budget:
Receipts. .. .0 | 456. 461.8 | 466.5 10.5 | 502.6 | 503.9 | 513.9 1.3
Outlays. _. .8 | 493.4 | 495.0 | 496.8 3.4 531.6 | 532.3 | 543.0 11.5
Surplus or deficit (—). —48.8 | ~37.4 | —33.2 | —30.3 7.1 -29.0 | —28.4 | —29.1 .1
Nationali and prod
Receipts_ ... ... 414.7 | 464.3 | 470.1 | 480.6 16.3 | 514.6 | 515.9 | 525.3 10.7
Personal tax and nontax receipts.____..___ 186.3 | 206.6 | 211.7 | 219.3 12.7 | 237.2 | 238.4 | 240.7 3.5
Corporate profits tax aceruals____________. 67.7 76.9 77.2 81.0 4.1 78.2 78.4 819 3.7
Indirect business tax and nontax aceruals.{ 27.2 29.0 29.0 28.0 |______.. 30.4 30.5 32.8 2.4
Contributions for social insurance_._.__... 133.5 | 15L.8 | 152.2 | 151.8 —.5 | 168.8 | 168.6 | 169.9 1.1
Expenditures. - . . ... ... 450.1 | 496.3 | 496.3 | 496.7 .4 | 540.0°| 540.8 | 547.2 7.2
Purchases of goods and services 150.7 | 166.0 | 166.2 | 164.5| ~1.5| 178.2 | 178.8 | 178.7 .a
National defense_.___.__._. 97.8 | 105.1 | 105.3 [ 105.6 .51 11541 116.0 | 116.0 .6
Nondefense . 52.9 60.9 60.9 58.9 -2.0 62.8 62.8 62.7 —-.1
Transfer payments._ - ..._......_........... 182.0 { 200.2 | 200.6 | 202.8 2.6 | 227.2 | 227.6 | 230.3 3.1
Topersons.._..___..._ 178.5 196.6 | 196.9 | 199.2 2.6 | 223.3 | 223.4| 226.4 3.1
To foreigners 3.5 3.6 3.7 3.6 ... 3.9 4.2 39 | ..
Grants-in-aid to State and local govern-
ments_ ... ... 4.7 78.2 77.9 78.5 .3 78.9 78.8 8L.9 3.0
Net interest paid. - ... _._____..._..__._. 33.1 41.6 41.3 41.3 -.3 45.2 45.1 46.8 1.6
Subsidies less current surplus of govern-
ment enterprises. . ......ooc.oo o ool 9.6 10.3 10.3 9.8 -7 10.5 10.5 9.5 —-1.0
Surplus or defieit (=) .....__......_..... —35.4 | —32.0 | —26.2 | —16.1 15.9 | —25.4 | —24.9 | —=2L.9 3.5

Nore.—The July estimates incorporate revisions of July 30 to the mid-session review estimates released by the Office of

Management and Budget on July 12.
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the program requires congressional penditures on the NIPA basis for including solar devises for residential
action. calendar years 1979 and 1980. Personal homes. Corporate profits tax accruals
Table 6 shows the impact of the tax and nontax receipts are reduced are increased $0.6 billion in 1979 and
proposal on Federal receipts and ex- slightly in 1980 for various tax credits, $1.5 billion in 1980. Decontrol of crude
. . oil prices, which results in higher cor-

Table 5.—Economic Assumptions Undi;%gxﬁgu::ll;thid-Session Review of the Fiscal Year porate profits, and chan ges in the treat-
ment of foreign tax credits—credits
Calendar year applied to U.S. corporate profits taxes
for foreign taxes paid—increase cor-
porate profits tax. Reductions in
977 | 1978 | 1979 | 1680 corporate taxes result from the windfall
profits tax—which is an excise tax on

Actual Estimates

Billions of dollars . .

production and therefore deductible as

ti t: . . .
O e Ao L8e7 | 2108| 23| 252 an expense in calculating taxable in-

1972 dollars. ... ... 11ITIIITTIIIITIIIII I I 1333 | T38| Lawo| 1423 .
come—and from energy tax credits,
S ORAL HLCOMIE- -+ eee oo eeeeee e eee e 1529 | 78| 19| 2109 including a credit to provide for
ages and salaries...._.____ 984 1, 101 1,224 1,351 . d 1 . f . . 1
Corporate profits beforé taxes 174 202 235 23 increased exploration of unconventiona

sources of natural gas.

Percent change from preceding year . .
Indirect business tax and nontax

GNP in current dollars:

R 1.0 17 1.0 1.0 accruals are reduced $0.5 billion in 1979
ourth quarter ... e . . X . . N s
and increased $4.7 billion in 1980. The
GNP in 1972 dollars: . . .
ADNUAL AVErBEe. - oo ooieooeeiicooeieieoesoaneeoeeeneeoeiaaaes 4.9 4.0 17 1o waiver of import fees and duties on
Fourth quarter. ... e 5.5 4.4 —0.5 2.0 . . qe .
GNP dofiat crude oil reduces indirect taxes in both
le1lator: . .
ANDUA BVETBZE. - oo oo oo oeeee e e e e e ee e neeen 5.9 7.4 9.1 8.9 years. The windfall profits tax, effective
Fourth quarter. .. ceeiemieo 6.1 8.3 9.8 8.1
o o ind January 1, 1980 under the proposal,
onsumer price index: 37 . . .
Annual average 8.5 8 lo.c 8.6 adds $5.1 billion of indirect taxes in
ecemper..... - . . . . .
1980. The tax is imposed at a rate of
Percent 60 percent on revenue increases per
Unemployment rate: barrel—met of royalty payments—re-
ANNUAl AVerage . - e ——en 7.0 6.0 6.1 6.8 .
Fourth quarter.....____11..11111ITI I 6.6 5.8 6.6 6.9 sulting from decontrol and from future
Insured unemployment rate: ! OPEC price increases adjusted for
Annual AvVerage . ... 3.9 3.3 3.2 3.5 . .
Fourth quarter..._______ 1. TTIIIIITIIIITIITIIITIIITI 3.4 2.7 3.1 s inflation.
Interest rate, 91-day Treasury bills 2 5.3 7.2 9.0 8.2 Expenditures are increased $2.5 bil-

1. Insured unemployment under the State regular unemployment insurance program, excluding recipients of extended lion in 1980’ largely as a1 esult Oi

benefits as percentage of covered employment under that program. S-1n-al ; -
2. Average rate on new issues within the year. gr ants-in 8,1(] to St’ate and ]00&1 govern

Source: ‘‘The Mid-Session Review of the 1980 Budget.” The data do not incorporate the July revisions of the NIPA'’s, ments fOI’ assista,nce to lOW : income

Table 6.—~Impact of Administration’s Energy Proposal on Federal Receipts and Expen- families to meet hlgher fuel costs (822

ditures, NIPA Basis billion). Grants are also increased for
[Billions of dollars] mass transit and for research in the pro-
] Jo70 1080 duction of synthetic fuels .from co.al.
1979 | 1980 Purchases of goods and services are in-
! Iy vy 1 | M IV creased slightly for the start of regional
Calendar year Seasonally adjusted at annual rates strategic petroleum reserves and a
government-owned synthetic fuel plant.
Receipts.______.__._...__..____. onl en| es|od | 30| 48] 7.3 9.3 . .
e Subsidies less the current surplus of
Personal tax and nontax receipts_.___|_____.__ LS U ORI ST P PRI —.1 -1 -1 -.1 . .
Energy conservation credits.......|.._..._. —.1 -1 -1 -.1 government enterprises are also in-
Corporate profits tax accruals . .6 .9 1.3 1.6 2.1  creased s]ightly in 1980 as a result of
]E?econtrol of cnédte oil prices. .1 1.5 2.4 3.2 4.1 R 1
oreign tax eredit....___. _ .5 7 .8 .8 .8 1di
Windfall profits tax offset. _________|....____ -1.0{ —-L5| —-20 —2.4 SUbSIdleS . to homeown(?r§ . who lnStal
e -3 —4 =4 —4 golar device and to utilities that con-
I“$§§%t&;;b“sm:sma“dmm“ 36| 58 7.3 vert from oil to gas or coal. These in-
ing rofits tax. ... 4.4 5.8 7.3 : :
Tmport fees on crnde oil —g | creased expenditures will be financed by
Expenditures......_.....c....._{........ 2.5 23| 29| 29 the windfall profits tax and’expended
Purchases of goods and services. .....|....____ .1 .1 .1 .1 [ ) 1 Il(]
Granis it Siate and v 507 from the energy security trust fu f
vernments __._.________..__..__....|........ 2.3 2.1 2.6 2.6 "hi 1 1
Subsidios loss curront surpis of gov- 5 which is estimated to have outlays o
ernment enterprises 1 A2 2 over $140 billion in the 1980-1990
Surplus or deficit (—)..___.... . , .
urplus or deficit (—) 1 3.6 2.5 4.4 6.4 deca(le.
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NATIONAL INCOME AND PRODUCT TABLES
1978 1079 1978 1979
977 | 98 | 1 n |m | w | 1 | mr || m| I n |m | w | 1 |or
Seasonally adjusted at annusl rates Seasonally sdjusted at annual rates
Billions of current dollars Billions of 1972 dollars

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

Gross national product.__._.___..._._._..._. 1,899,5 |2,127.6 [2,011.3 (2,104.2 |2,159.6 (2,235.2 |2,292.1 {2,329.4 |1,340.5 (1,399,.2 |1,367.8 [1,395.2 {1,407, 3 1,426.6 [1,430,6 |1,422.1
Personal consumption expenditures__... __________ 1,210,0 (1,350,8 |1,287,2 |1,331,2 {1,369,3 (1,415.4 (1,454,2 |1,475.2 | 8617 | 900.8 | 882,7 | 894,8 | 905.3 | 920,3 | 921.8 | 9143
Durable goods. - oo 178.8 | 200.3 | 185.3 [ 200.3 | 203.5 | 212.1 | 213.8 [ 208.1 | 138.2 | 146.7 { 139.3 | 147. 8 347.5 | 152.1 | 150.2 | 144.5
Nondurable goods._. ..o . .. 481.3 | 530.6 | 505.9 | 521.8 | 536.7 | 558.1 | 571.1 | 580.8 | 332.7 | 343.3 | 337.3 | 339.4 | 344.7 | 351.9 | 348.1 | 344.0
Serviees. o eeeeee 549.8 [ 619.8 | 596.0 | 609.1 | 629.1 | 645.1 | 669.3 | 686.2 | 390.8 | 410.8 | 406.1 | 407.6 | 413.1 | 416.3 { 423.5 | 426.3
Gross private d stic i | SR 303.3 | 3515 | 327,0 | 352,3| 356.2! 370.5 | 373.8 | 395.7 | 200.1 | 214,3 | 209.0 | 216.8 | 214.0 | 217,4 | 217,2 | 221.6
Fixed investment. e ———————— 281.3 | 320.1 | 304.1 | 326.5( 336.1 | 349.8 | 354.6 | 361.1 | 186.9 | 200.2 | 192.5 | 201.2 | 201.8 { 205.5 | 204.9 | 203.1
N om‘esldentml ________________________________ 189.4 1 221.1 | 203.7 ) 218.8 | 225,91 236.1 | 243.4 | 247.6 | 120.3 | 140.1 | 133.1} 140.3 | 141.6 | 145.5 | 147.2 | 1459

Structures___ ... 62.6 76.5 66.9 75.2 79.7 84.4 84.9 89.9 39.1 43.9 40.2 43.9 45.1 46.5 45.8 47.6

Producers’ durable equipment____.__________ 126.8 | 144.6 | 136.8 | 143.6 | 146.3 | 151.8 | 158.5 | 157.7 90.1 96.2 93.0 96. 4 96.5 98.9 | 101.3 98.3
Residential. ... ... ... 91.9 | 108.0 | 100.5{ 107.7 | 110.2 | 113.7 | 11L.2| 113.5 57.7 60.1 59.4 60.9 60.2 60.0 57.7 57.2

Nonfarm struetures._._______________________ 88.8 | 104.4 96.8 | 104.3 | 106.4 | 110.0 | 107.8 | 109.7 55.5 57.7 56.8 58.6 57.7 57.6 55.6 54.9

Farm structures. . __ ... . oo 1.5 1.8 1.9 1.4 1.9 1.9 15 1.8 .9 1.0 1.1 .8 1.0 1.0 .8 .9

1.6 1.9 1.9 2.0 1.9 1.9 1.9 2.0 1.3 1.4 1.4 1.5 1.4 1.4 1.4 1.4
1.9 2.3 22.8 25.8 20.0 20.6 19.1 34.6 13.1 14.1 16.5 15.6 12,2 12.0 12.3 18.5
.7 .3 22.0 25.3 18.5 19.3 18.8 33.8 13.3 13.7 16.3 15.5 11.6 1.5 12,1 18.1
.1 .8 .5 1.6 1.3 .3 .8 -1 .3 .2 0 .6 .5 .2 .4
-22.2| -7.6] —6.8| —4.5 40| -7.6 10.3 1.0 5.3 12,3 13.3 12,9 17.0 13.4
184.4 | 205.7 | 213.8 | 224.9 | 238,5 | 244.0 98.4 1 108.9 | 100.7 | 109.2 | 111.9 ] 113.8 | 117.0 | 116.2
206.6 | 213.3{ 220.6 | 229.4 | 234.4 | 251.6 88,2 97.9 95.4 96.9 98.5| 101.0 | 100.0 102. 8
419.4 | 428.3 | 440,9 | 453,8 | 460.1; 466,1 | 268,5| 273,2 | 270,7 | 2913 | 274,7 | 276,0 | 2747} 272.3
150.9 | 148.2 [ 152.3 | 159.0 | 163.6 | 161.5 | 100.6 98.6 99.9 96.6 98.5 99.3 | 101.1 98.2
97.6 8.2 93.0 | 101.2 | 103.4 | 106.0 [ ______ |- e oo e

53.3 50.0 53.3 57.8 60. 2 U2 3 PR IR NP AU H FUIR A
268.5 | 280.1 | 288.6 | 204.8 | 296.5 | 304.6 167.9 174.6 170.9 174.7 176.2 | 176.6 173.6 174. 1

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

Gross national produet._._.____..____... _.__ 1,899.5 [2,127.6 (2,011, 3 (2,104,2 (2,159.6 {2,235,2 {2,292, 1 {2,329.4 |1,340.5 |1,399.2 |1,367.8 (1,395.2 (1,407,3 |1,426,6 [1,430,6 {1,422,1
Finalsales. o ..o ... 1,877.6 {2,105.2 [1,988.5 |2,078.4 |2,139.5 {2,214.5 {2,272.9 (2,204.7 |1,327.4 [1,385.1 (1,351.3 (1,379.6 [1,395.1 |1,414.6 (1,418.4 |1,403.6
Change in business inventories......._......_.. 21.9 22.3 22.8 25.8 20.0 20. 19.1 34.6 13.1 14.1 16.5 15.6 12.2 12.0 12,3 18.5

GOOdS. - .. iiiicciiiio. 842.2 | 930.0 | 873.0 | 9225 | 940,9 | 9838 11,0118 [1,017.4 | 615.6 | 639,5  621.4 ( 637,2 ( 641,8 | 657.3 | 658,6 | 646,7
Finalsales. ... oo .. 820.2 | 907.7 | 850.2 | 896.7 | 920.8 | 963.2 ] 992,7 | 982.8| 602.4 | 625.4| 604.9 | 621.6 | 620.6 | 645, 646.3 | 628.2
Change in business lnventorles ................ 21.9 22.3 22.8 25,8 20.0 20.6 19. 34.6 13.1 14.1 16.5 15.6 12.2 12.0 12.3 18.5

Durable goods ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 3459 | 380.4 | 358.7 | 378.0( 382.6 | 402.3 | 425.5 | 421.3| 256.5| 270.0 | 260.3 | 270.8 | 269.9 | 279.1 286.0 | 277.9

Al SAleS. - . .. iiiiiilll 333.9 | 366.5 | 340.1 | 364.9 | 372.3 | 3889 407.1 | 396.0| 248.6 | 261.4 | 248.5 | 262.8 | 263.6 | 270.6 | 275.2 | 263.9

Change in business inventories_ _.............. 1.9 13.9 18.6 13.1 10.3 13.4 18.4 25.3 8.0 8.6 11.8 7.9 6.3 8.5 10.8 14.0

Nondurable goods. ... 496,3 [ 549.6 | 514.3 | 544.5 | 558.3 | 581 586.2 | 596.1] 359.1| 360.4 | 361.2 | 366.5| 3720 | 378.2 | 372.6 | 368.9

Finalsales_ ... ... ... 486.3 | 541.2 | 510.1| 531.8 | 548.6 | 574.3 | 585.5 | 586.8) 353.9 | 364.0 | 356.4 | 358.8 | 366,0 | 374.7 371.2 | 364.3

Change in business inventories. .....__..._.__. 10.0 8.4 4.2 12,7 9.7 7.2 7 9.3 5.2 5.5 4.7 7.6 5.9 3.5 1.4 4.5

Services. ... 866.4 | 969,3 | 934,1| 956,2 | 981.7 |1,005,3 |1,041.4 |1,064.5| 604,4 | 630,3 | 624,2 ( 627.9 | 6331 | 636,0 | 645,2 | 647.5

Structures. ... ... ... 190.9 | 2282 | 204,2| 2256 | 2370 | 246.0 238.9 A 120.5 | 129.5 | 122,1| 130,11} 132,4| 133,3 | 1268 127.9
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)

...................... 1,899,5 (2,127.6 (2,011, 3 [2,104.2 |2,159.6 [2,235.2 [2,292,1 (2,329.4 |1,340,5 |1,399,2 {1,367, 8 |1,395,2 [1,407.3 [1,426.6 |1,430.6 |1,422,1

............................ 1,881,7 |2,107.0 [1,992.0 |2,083,2 (2,138, 9 |2,213,9 (2,267, 9 |2,305.4 |1,332.9 |1,301.1 (1,359, 9 |1,386.8 |1,399,2 |1,418,4 |1,421.7 |1,414.0

......................................... 1,600.0 [1,807.8 |1,701.1 |1,787.5 |1,837.6 [1,904.9 [1,051. 4 (1,983.9 |1,143.7 |1,197.5 [1,167.5 (1,193.6 11,205.1 |1,223.9 {1,226.9 [1,218.8

{1,562.2 [1,745.0 |1,641.8 |1,725.8 |1,774.8 |1,837.5 [1,880.8 |1,913.8 {1,100.7 (1,160.0 (1,126, 6 [1,156.2 [1,169.1 |1,188.0 [1,193.1 |1,184.0

_{1,404.5 |1,579.2 {1,482.8 |1,562.3 |1,607.1 {1,664.7 [1,702.3 [1,729.6 | 986.0 |1,039.6 |1,007.9 |1,036. ,048,2 {1,065.8 |1,068.6 [1,057.5

| 147.7 | 1658 159.0 | 163.5 ] 167.7 | 172.9| 178.6 | 184.2| 114.7 | 120.4 | 118.7 | 119.8 | 12L.0{ 1223 [ 124.5| 126.5

] 49.2 59.5 56,3 59,4 58.9 63.3 70.0 70.6 34.4 34.2 35.7 3.2 33.6 33.2 33.4 35.1

- 7.5 3.3 3.0 2.3 3.9 4.1 .6 EON 3N PURUURN RN PN FSUUION NI S PRI A,

............................................................................................. e 8.7 3.4 5.3 3.2 2.4 2.7 4 -3

..................... 62.6 69.6 67.3 68.9 70.3 72.1 74.8 75.8 42,2 43.6 43.0 43.4 43.9 4.1 4.4 M7

..................................... 210.1 | 229.6 | 223.6 | 226.8 | 231.0] 237.0 241.8 | 245.8 147.0 { 149.9 149. 4 149.8 150.2 150.4 { 150.4 | 150.5

----- -] 66.4 71.8 70.2 70.7 7L.5 74.8 75.5 75.8 48.7 49,1 48, 49,0 49, 49,3 49.2 49.1

State and local ... ... _________. 143.7 | 157.8 | 153.4 | 156,1 | 159.4 | 162.2 | 166.3 | 170.0| 98.4  100.8 | 100.5 | 100.8 | 100.9 | 101.1 | 10L2| 101.4

Restoftheworld.___.____________________________. 17,81 205{ 193] 21,0 20.7| 21,2 24.2] 239 7.6 8.1 7.8 8,4 8.1 8.1 8.9 8.1

r Revised.  See footnotes on p. 7.

HISTORICAL STATISTICS

The national income and product data for 1929-72 are in The
National Income and Product Accounts of the United States, 1929-74:
Statistical Tables (available for $4.95, SN 003-010-00052-9, from
Commerce Department District Offices or the Superintendent of

Documents; see addresses inside front cover). Data for 1973, 1974,
1975, and 1975-78 are in the July 1976, 1977, 1978, and 1979

issues of the SURVEY, respectively.
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1978 1979

1977 | 1978 I II I v I I

Seasonally adfusted at annual rates

Billions of dollars

1978 1979

1977 | 1978 I II I v I IIr

Seasonally adjusted at annual rates

Billions of dollars

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

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

Gross national product____.___| 1,899, 52,127, 6{2, 011. 3(2,104, 2|2,159, 6|2, 235, 2|2, 292,12, 329, 4
Less: Capital consumption
allowances with
capital  consump-
tion adjustment.____ 195.4] 216.9] 200.1] 214.4] 219.6] 224.6] 229.9] 239.0
Capital consumption
lowances without
capital consump-
tion adjustment... .. 157.4| 172.0f 167.5] 170.9] 173.2] 176.5] 180.1] 186.4
Less: Capital con-
sumption adjust-
ment._.__._____.___. —38.0| —44.9| —41,6] —43.5] —46.4{ —48.0[ —49.7} —52.5
Equals: Net national product..|1,704,1}1,910, 7(1, 802, 2(1, 889, 8(1, 940, 0|2, 010, 6|2, 062, 2(2, 090, 4
Less: Indirect business tax
and nontax liability.._| 165.1] 178.1] 173.6{ 179.3| 177.2{ 182.1] 184.8| 186.8
Business transfer pay-
ments.. . _......_... 8.7 9.2 8.9 9.0 9.2 9.5 9.6 9.9
Statistical discrepancy.. 7.5 3.3 3.0 2.3 3.9 4.1 .6f —.5
Plus: Subsidies less current
surplus of government
enterprises.._._...._.. 3.1 4,2 4.3 4.6 2.8 5.1 1.8 2.8
Equals: National income_.____ 1, 525, 8|1, 724, 31, 621, 01, 703, 9|1, 752, 5{1, 820, 0}1, 869, 0{1,897,0
Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments. ... 150.0| 167.7 141.2| 169.4| 175.2| 184.8| 178.9/ 175.5
Net interest_..___......| 04,0/ 109.5( 101.5 106.8 111.9] 117.6| 122.6| 126.0
Contributions for social
insurance._..._....____ 142.5| 164.1] 158.3] 162.6[ 165.7[ 170.0| 184.6| 187.6
Wage accruals less dis-
bursements__._____._. 0 .2 0 0 .5 .4 .1 -9
Plus: Government  transfer
payments to persons..|] 199.6) 214.9{ 208.5 209.8; 219.1] 222.3| 227.7| 233.8
Personal interest in-
COMNE. . iooceeaaemnnn 141.7| 163.3] 152.2] 159.4| 167.2) 174.3] 18L.0( 188.1
Net interest.__..._._. 94.0[ 109.5 101.5| 106.8] 111.9| 117.6| 122.6; 126.0
Interest paid by gov-
ernment to persons
and business_....... 43.8] 49.8] 47.1| 48.9| 51.1| 521 55.0{ 58.7
Less: interest received
by government..__.| 25.3| 30.7| 28.7} 30.3| 3l.4| 32.4| 343 357
Interest paid by con-
sumers to business_.| 29.3| 34.8 32.4| 34.0| 35.6 37.1 37.7 39.0
Dividends.__.___....._. 42,1 47.2| 45.1] 46.00 47.8[ 49.71 5.5 52.3
Business tr:
ments._.... R 8.7 9.2 8.9 9.0 9.2 8.5 9.6 9.9
Equals: Personal i 1,531, 6{1,717. 4|1, 634, 8/1, 689, 31, 742, 5|1, 803,1|1, 852, 6{1,892.8

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

[Billions of 1972 dollars]
Groes national product_ _______ 1, 340, 5|1, 399, 2|1, 367, 81, 395, 21, 407, 3{1, 426, 61, 430, 61, 422,1
Less: Capital consumption
allowances with capi-
tal consumption ad-
justment______._______ 129.3] 132.5 131.5 132.2] 132.9| 133.6{ 134.5| 136.3

Equal

Net national product. _ |1, 211, 2(1, 266. 7|1, 236. 3(1, 263. 0/1, 274. 4(1, 292, 9|1, 296. 11, 285. 9

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

132.3| 138.9] 135.7| 138.0| 140.2; 141.8) 142.5
Residual ... ... ... 8.7 3.4 5.3 3.2 2.4 2.7 4

" 1a. Nati 13

141.0
-.3
[ 1, 070, 2(1,124, 41, 095. 31,121, 8{1,131, 9)1,148, 51,153. 2|1,145, 1

Net national product. 1, 910, 7[1, 802, 2|1, 889, 81, 940, 0(2, 010, 6/2, 062, 2(2, 090, 4

Net domestic product 1,89, 1{1, 782, 9|1, 868, 8/1, 919, 3|1, 989, 4/2, 038, 1|2, 066, 5
Business. 1, 590, 9|1, 492. 1|1, 573. 1|1, 618, 1]1, 680. 41, 721. 5/1,744. 9
Nonfarm. . 1, 534, 8[1, 448, 111, 527. 011, 571. 1|1, 629. 0|1, 667. 3|1, 691, 6
Farm . .9 43.8] 41.0] 43.8| 43.1] 47.3| 53.6] 53.8
Statistical discrepancy. ... 7.5 3.3 3.0 2.3 3.9 4.1 .6 —-.5
Households and institutions.| 62.6| 69.6] 67.3] 68, 70.3| 72.11 74.8( 75.8
Government..____..___.____ 210.1) 229.6| 223.6] 226.8) 231.0] 237.0) 241.8| 245.8
17.8) 20,8 19,3 21,0/ 20,7 21.2] 24,2} 23.9

1,525, 8(1, 724, 3]1, 621, 0|1, 703, 9{1, 752, 51, 820, 01, 869, 0{1, 897, 0
1, 508,011,703, 81, 601, 7|1, 682, 9(1, 731, 8|1, 798, 8]1, 844, 9|1, 873, 0
1,235. 2|1, 404. 6[1, 310. 8{1, 387. 11, 430. 5(1, 489. 8{1, 528. 3|1, 551. 5

1,201. 7|1, 361. 3{1, 270. 4]1, 344. 3|1, 388. 6|1, 441. 911, 476. 7|1, 499. 7

33.5| 43.3] 40.3| 42.8| 41.9| 47.9/ 51.6[ 5.8

62,6 69.6] 67.3] 68.9] 70.3] 72.1] 74.8 75.8

210.1f 229.6 223.6/ 226.8| 231.0| 237.0| 241.8| 245.8

17.8] 20,5, 19,3 210 20.7 21.2|] 242 23,9

Billions of 1972 dollars

1,211, 211, 266, 7}1, 236, 311, 263, 0|1, 274, 4}1, 292, 9(1, 296, 1|1, 285, 9

Net domestic product 1,203, 6]1, 258, 5)1, 228, 411, 254, 61, 266, 3{1, 284, 8|1, 287, 2|1, 277.7

Business. ... _._....... 1, 014. 4|1, 065. 0|1, 036. 1)1, 061, 4|1, 072. 2{1, 080. 3|1, 092. 4/1,082. 5

Nonfarm._ 980. 5]1, 036. 7|1, 004. 31, 033, 3|1, 045. 5[1, 063. 71, 067. 9|1, 057. 1

arm_ . _ 25.2( 24.9| 26.5| 24.9] 24.3] 24.0| 24.1] 25.7

Residual - 8.7 3.4 5.3 3.2 2.4 2.7 .4 -3

Households and institutions.| 42.2{ 43.6| 43.0| 43.4| 43.9] 44.1| 44.4] 44.7

Government_....______.___. 147.0 149.9| 149.4] 149.8{ 150.2| 150.4| 150.4| 150.5

Restofthe world_.. ... ___. 7.6 8.1 7.8 8.4 8.1 8,1 8,9 8.1

National income__.._____ 1,070, 2]1, 124,4]1,0965, 31, 121, 811, 131, 9|1, 148, 5{1, 153, 21, 145, 1

Domesticincome.______._____._ 11,062, 61, 116, 2|1, 087, 4)1, 113, 4)1, 123, 81, 140, 41, 144, 4{1,137,0

Business..___..__......._... 873.4) 922.7) 895.1| 920.2| 929.7] 945.9] 949.5] 941.8

846.6| 896.0f 866.6| 893.6] 903.9{ 920.1] 923.6] 914.0

.- 26.9] 26.77 28.5| 26.7| 25.8) 25.8 25.9] 27.8

Households and institutions_] 42.2| 43.6] 43.0| 43.4] 43.9] 44.1] 44.4] 44.7

Government................ 147.0] 149.9| 149.4] 149.8| 150.2| 150.4] 150.4] 150.5

Restofthe world_.______._____ 7.6 8.1 7.8 8.4 8.1 8.1 8.9 8.1
r Revised.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in con-
stant dollars measured as the sum of gross product by industry. The quarterly estimates are
obtained by interpolating the annual estimates with the statistical discrepancy deflated by
the implicit price deflator for gross d tic business product.

Nore.—Table 6: The industry classification within the business sector is on an establish-
ment basis and is based on the 1972 Standard Industrial Classification.

Footnotes for tables 2 and 3.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in con-
stant dollars measured as the sum of gross product by industry. The quarterly estimates are
obtained by interpolating the annual estimates with the statistical discrepancy deflated by
the implicit price deflator for gross domestic business product.

Note.— Table 2: “Final sales” is classified as durable or nondurable by type of product.
“Change in business inventories"’ is classified as follows: For manufacturing, by the type of
product produced by the establishment holding the inventory; for trade, by the type of pro-
duct sold by the establishment holding the inventory; for construction, durable; and for other
industries, nondurable.

Table 8: The industry classification within the business sector is on an establishment basis
and is based on the 1972 Standard Industrial Classification.



8 SURVEY OF CURRENT BUSINESS August 1979
1978 1979 1978 1979
1977 | 1978 I 1I III v I I+ 1977 | 1978 I 11 IIL v I -
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 7.~National Income by Type of Income (1.13) Table 8.—Gross Domestic Product of Corporate Business—Con.
Corporate profits with in-
National income..._..__. l:.szs.s 1,724, 31,621, 01,703, 9/1, 752, 5|1, 820, 0[1, 869, 0{1,897.0 venp&rly valuation 1?nd
" . capi consumption
Comp ofemp , 156, 9|1,304. 5(1, 244, 0|1, 288, 21,321, 1|1, 364. 8/1,411, 2]1,439. 4 ngg{;}u;tsﬁ;"""- }g(’;:l; }g;g igl.l 158.4| 165.1 175.3| 167.0] 164.0
TO! ore .ememn—— . 3 . 3 . =,

‘Wages and salaries_...._.__. 984, 011, 103. 5(1, 0652. 0[1,090. 01, 117. 4{1,154. 7|1,189.4|1,211. 3 Profits tax liability.__.| 72.6( 84.5 73; lg(i; 2(8);2 23);? "g}.g zg.g
Gg:nmmt I :tl;t tgl;:s govern- o3l 2180 2123 2153 210.2 25.1] 2081 2312 Profits after tax.._.__ 94.7} 111.3| 96.6] 111.4] 114.4| 122.8 130.1] 127.1
Other. e 782.7| 885.5| 839.7| 874.6) 898.1] 020.6] 961.3 980.1 t‘?:.‘;-‘ﬁ::}%%fga‘;;,;f -| A Y 4 402 BY s 468 47

Supplements to wages and ) ' ’ 8o 3 ,
polaries | 120 2010 1920 1083 a7 203 28 282 Inventoy vamationsa| | %% %f T L3 O 8.3 74

ployer con ationgfory | 1 94 rr r 4y  justment._._________.___ =1l1a. s 3. —2d. - - - -

social insurance........ .. 81.2| 94.6| 91.0( 98.6] 955 98.2| 1058 107.8 Cgﬁz}entmnsumption 15.2) =25.2| ~2.9| ~2.1) —23.0| —28.8) ~30.9) —36.6

Other labor income....__.. 91.8{ 106.5| 101.1| 104.7| 108.2; 111.9} 116.0] 120.3 adjustment._...______.. —12.0| —13.1} ~12,4| —12.6| —13.8] —~13.8] —14.5{ ~14.7
Proprietors’ income with in- Net interest......_________ 9.0/ 9.0 86 88 9.1 9.4 98 101

ventory valuation and cap- Gross domestic product

ital consumption adjust- of financial corporate

ments..____.._._.._...._.. 100.2] 116.8 109.1| 115,00 117.4| 125.7| 129.0( 129.2 business!_ .__________. 58.1) 65.0f 6L7 64.0/ 66,0 68,1 682 69.6

Fam....__.. ... | 196 27 2570 27 281 sn3 a2 7 Gross domestic product
Pri?l%?ﬁ%?)rr; vixalflggzieoﬂgl porate business_____.___ 1, 106. 311, 246, 9)1, 169, 1)1, 236, 5(1, 267, 9]1, 314, 1]1, 346, 4]1, 368, 7

justment and without Capital consumption allow-

capital consumption ad- ances with capital consump-

justment..._____ eeeeoee 2.0 32.6] 30.4] 325 3.1 364 39.3] 39.0 tion adjustment...._________ 116.0] 126.9( 123.2{ 125.8 128.2| 130.5 133.4| 138.4

ng;ggegommptwn 8- ol ol a1l —sol —s.0| —5.1| —s5.1| —s.3 Netdomesticproduet....._.__| 990.31,120.0]1,045.8]1,110.8]1,139.7|1, 163. 5|1. 213.0|1, 230.4

Nonfarm. ... 80.5 801 34| 7.3 oL3| o044 ok 955  Lndirect business tax and
Proprietors’ income with- ne transtery pa ent:

out inventory valuation Tess subsidies.. oo | 107.8| 117.2| na.2| w4l 0 2.8 124.2

and  capital consump- s subsidies.. ... g g g .5 120.7) 122.8| L

tion adjustments. . ... sl 922 ssel 0.1 o945 85| 008 1005 Domestic income__.._._..__ 882,5|1,002.7] 932.6| 993.4(1,022.2|1,062. 8|1, 090, 2|1, 106. 2

Inventory valuation ad- Compensation of em- 732.6| 834.7
justment.............. ~1.3 —21 ~-17 —20 -20 -—24 -—31 -25 ployees. ... ...._...._. 8 L 7] 791.4| 824.6| 846.5( 876.5( 910.0| 928.1
Capital consamption ad- Wages and salaries.....__{ 015.3] 697.8| 661.1| 689.5| 707.6| 733.0| 758.3| 772.2
justment. ... ... —1| —1o] —.5 —.8 -11 -16 -19 —25 Supplements to wages <
c and galarlehgt B 117.3| 137.0/ 130.2| 135.1] 138.9 143.6( 151.7| 155.9
orporate profits with in-
Re“:;:&?ﬁn‘fum“: ':'g: ven'ttm-ly valuation ta.nd
capital consumption
justment..._..._...._._.. .7 5.9 2.2 2.4 28 2y 2.3 28 pRdlustments. ... 6.5 1.3 1043 1800 131 13l 1.9 1225
N rofits before tax. . . 3 3 .3| 171.3] 185. 189, 5 182,
g:gf:glng]:?sﬁiﬁfﬁfib}i"ﬁ? 4.2 49.3] 46.9| 47.3] 50.9] 52.1] 53.0 54.1 lP,mﬁﬁ%s % ?: Ii %bili Voo ggg 89,2 gg g ggg 1(7)(1)% lgg EAE IZ} g
— — — _ — - _ —_ rofits after tax__. . . 0 3 . 114, 8, .
justment....._......... 19.5| —23.4f —21.7) —22.9| —24.1 ~25.0| ~25.7) —27.3 LI —— 37.2| 418 40.4| 00| 428 a41| 462 474
. nidistributed prof-
ot e otom wrd carcind g e B B e B S B B B
nventory valuation -
consumption adjustments..| 150,0( 1677, 141.2| 169.4| 175.2] 184.8| 178.9| 175.5 st _15.2| —25.2| —23.9| —25.1] —23.0| ~28.8| —39.9| —36.6

C te fits wi in- apital consumption
e o adjustment. ... ~11.8] —12.6| —12.1] —12.1] —13.2| —13.1| —13.6| —13.8
ment and without capital Net interest. .- ... .... 33.4| 39.7| 37.0| 38.8 40.6] 42.4] 44.2( 45.5
consumption adjustment._| 162.0( 180.8] 153.6( 182.0( 189.0| 198.6( 193.3| 190.3 s

ot belor texpipr | U XY Wy X0 M0y 2y R

TO] ax liability. A 3 0. . . 3 1. 88.2
Profits after tax.......| 1045 1215\ 106.7] 122.4| 124.6| 132.3 142.0] 1386 Gross domestic product
g;&%:?i%%fé(‘l“i)}-oﬂ 42,1f 47.2| 45.1] 46.0| 47.8) 49.7| 5L5] 523 porate business____.___ 770.7; 818.7] 789.8| 817.1| 826.3; 841.4| 846,6| 840,1
tnven oot ooc| 624 743 L6 764 76.8| 82.6| 90.5| 86.3 Caﬂitagwﬁﬂi‘iﬂfﬂoﬁnﬁﬂr

nven - ance: C -
jusm?gt‘_'?_l_l?_f?‘_lf"_ —15.21 —25.2| —23.9| —25.1| ~23.0| —28.8! —39.9! —36.6 tion adjustment . .—..__. 76.9] 78.4| 77.9 78,2 78.6] 78.9( 79.3 80.2

Capital consumption ad- d stic 693.8| 740.3{ 711.9| 738.9] 747 62.6| 767.3| 759.9
justment...______| —12.0] —13.1| —12.4| —12.6] —13.8] —13.8| —14.5 —14.7 N‘I’;di,etct Pu%}?%,ft;t;,,bang I

nontax liability plus busi-
Netinterest . .__________.____. 94,0 109,5 1015 106.8| 11L9| 117.6| 122.6| 126,0 ness  transfer  payments
Addends: less subsidies. . ... | s6.7| o90.5| s8.7 s9.9f 01| 2.4 937 o913

Menda:  orofits with in- Domestic income. 607.1] 640.7| 623.2| 649.0| 656.6| 670.2( 673.6| 668.6
venitt%liy valuatign ar:id Dollars
cap! consumption ad-
justments.._.__.________ 150.0 167.7| 1412 160.4 175.2 184.8] 8.9 1755 Current dollar coet her

Profits tax liability__._.. .. 72.6| 84.5] 70.8| 847 87.5 951 9.3 ‘g2 gross domestic pro-

0 i -
oy olation wnd aamiial duct2 | 1,436 1523 1480 1513 1.534| 1.562] 1.5%)| 1.629
consumption adjustments.| 77.3/ 83.2| 70.4| 84.7| 87.8| 80.8{ 87.6)/ 87.3 Capital consumption allow-

Dividends....____.__.... 42,1| 47.2] 45.1 46.0 47.8] 49.7| 5.5 52.3 ances with capital consump-

U“‘:}{’if?ﬁ‘;‘e‘,‘:ﬁ, . gx;ﬁ&ﬁ tion adjustment. ... .151| .155 .156] .154| .155| .155| .15¢| .165
tion and capi’{al con- Nﬁ 33‘;‘0?{;’ ugirgg;;vtt&-;‘-ﬁ&- 1.285| 1.368| 1.324| 1.359| 1.379] 1.407| 1.433| 1.464
sumption adjustments.| 35.2 36.0( 253 38.7( 40.0f 40.1] 36.1; 350 nontax liability plus busi-

iless %ragsler payments
. sssubsidies.. ... ,140| .143] .143] .144] .142{ .143| .145] .148
Table 8.—~Gross Domestic P i 15, 7. N
ss Domestic Product of Corporate Business (1.15, 7.8) Domestic income. ... 1145 1.225| 1.181] 1.216) 1.237] 1.263] 1.288| 1.317
Compensation of em-
Gross domestic product Cployeeg..---ﬁ.t._-.,t-h--_... .951{ 1.020| 1.002| 1.009| 1.024| 1.042| 1.075) 1105
of corporate business.... |1,164. 5|1, 311. 9|1, 230, 81, 300, 5|1, 333. 911, 382, 2]1, 414. 6|1, 438.3 °“",2§,‘:¢:,;§,’?am§tvi’$n {*;":‘
. . capital consumption
i consumprion sl e I N B e - I
- TOfilS tax llablity..__ .. . . . . . . . .
tion adjustment. ___________. 121.3| 132.9| 128.9| 131.7| 134.3] 136.8; 139.9{ 145.1 Profi ttso after {“ tv'lith h:i
N : 3 3 ven. Ty valuation 8:!1

?;g:)tlgcetstlg u%ll‘?ldegsc‘;i;{xuﬁd- 1,043. 1|1, 178. 9}1, 101, 91, 168. 9|1, 199. 6|1, 245. 4|1,274. 7)1, 293. 2 capital consumption
nontax liability plus busi- adjustments._______.__ .074| .078( .061| .074| .077] .078| .072| .073
ness  transfer payments Net interest..._...._..__._ .043] 048] .047| .047| .049| .050{ .052] .054
less supsjdies_ - 117.2| 127.6} 123.2{ 127.7( 128.0( 131.6( 133.8| 135.4

Domestic income. 925.911,051. 3| 978.7|1,041.2]1,071. 6|1, 113. 81, 140. 9{1, 157. 8 r Revised. .
Compensation o 1. Consists of the following industries; Banking; credit agencies other than banks; security,

€es. . ... . | 776.9] ss4.9[ 839.0 873.9| 897.4| 920.1| 964.1] 983.7 commodity brokers and services; insurance carriers; regulated investment companies; smail

‘Wagesand salaries.......| 651.9| 739.0} 700.3; 730.1| 749.5| 776.2| 802.7| 817.7 business investment companies; and real estate investment trusts. . .
Supplements to wages 2. Equals the deflator for gross domestic product of nonfinancial corporate business with

and salaries___..__.__ 125.0] 145.9] 138.7| 143.8 148.0] 152.9] 161.4] 166.0  the decimal point shifted two places to the left.



Al A AT
August 1979 SURVEY OF CURRENT BUSINESS o}
1978 1979 1979
1977 11t Iir 1977 | 1978 11t v II-
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 9.—~Auto Output in Current and Constant Dollars (1.16, 1.17) Table 10.—Personal Income and Its Disposition (2.1)
Auto output_ ... 72.3 79.6 | 75.8 84.3| 7.6 Personal income. ... 1,531.6/1,717, 4 1,742.5(1,803, 1|1, 852, 6{1,892,8
Finalsales............o...... 71.2 80,0 | 78,1 84,6 | 75,4 Wage and salary disburse-
ments. ... ___..__._._... 984, 01,103, 3 1,116.8}1, 154, 3|1, 189, 31, 212, 1
Personal consumption ex- . .
penditures............_. 61.7 70.2 | 68.9 74.0 | 67.7 Commodity-producing  in-|
New aUt0S .omeenmeoeennsn 46.2 53.0 [ 50.4 55.5 | 49.7 ustries3.__.....__...__. 343.1) 387.4 393.7| 408.6| 423.0| 4318
Net purchases of used Manufacturing..._... -l 266.0] 298.3 300.8; 312.7] 324.8] 328.5
A0S oo ooceee- 15.5 17.2 | 18.5 18.5 17.9 Distributive industries4..._| 239.1| 260.4 272.5] 281.6] 291.1| 295.6
Producers’ durable equip- Service industries 5__________ 200.5; 228.7 231.9] 239.4| 247.2| 252.7
MeNt oo 12.5 14.7 | 14.8 14.2 12.1 Government and govern-
NeW aUL0S. oo oo 19.1 22.5 | 23.3 23.9 21.2 ment enterprises_.....___. 201. 3| 217.8| 218.7| 224.7| 228.0] 232.1
Net purchases of used
aulios __________________ —6.6 —7.8 |-8.5 —Z.g -—2.2 Other labor income....._______| 91.8/ 106.5 108,2| 1119 116.0] 1203
et expor —5.6 |—6.3 —4, —4.
letx%ﬁsfs. ________ 7.5 7.8 9.4 9. Proprietors’ income with in-
Imports. . .. 13.1 1 141 13.6 14 ventory valuation and cap-
Government purchases of ital consumption adjust-
goods and services..__.__ .6 .6 .6 .6 ments._ ... ... 100,2| 116.8 117.4| 125,7| 129.0 129,2
Change in business inventor- Farm.. .. ... ... 19. 27,7, 26.1| 3.3 34.2| 33.7
ies of new and used autos__.| 1.1 —.4 (=23 -.3 Nonfarm..._..._.__....._.. 80.5| 89.1 01.3| 94.4] 94.8 95.5
NeWe e e ceccecceaenae 1.3 .9 |—2.4 —.6 2.4  Rental income of persons with
Used. oo ciiaaaan -2 41 0 .3 -2 capital consumption adjust-
ment. . __________________.__ 24,7 25.9 26,8 27.1 27.3; 26,8
Addenda: L.
Domestic output of new Dividends ... ... . _.______ 42,1 47.2 47.8 49,7\ 51.5| 52.3
___________________ 59.5 8| 627 8 66.0 )
Sales of imported new autosz.| 15.0 4| 16.8 . 5 19.4  Personal interest income______ 141.7| 163.3 167.2| 174,3] 181,0/ 188,1
Transfer payments.__._____.__ 208, 4| 224,1 228.3| 231.8) 237.3} 243.7
illions of 1972 dollars
Old-age, survivors, disabil-
ity, and health insurance
Autooutput. ... 55.2 56.8 | 53.0 5.1 52,9 benefits. ... ... . 104.9] 116.3 110.8) 121.5 8| 127.1
Government unemploy-
Finalsales. . ... __...___.____ 54,2 57.6 | 54,8 57.8 50.9 ment insurance benefits.._| 125 9.2 9.0 8.2 8.7 8.8
Veterans benefits._..._.._._. 13.8 13.9 13.7 14.1 4.5 4.1
Personal consumption ex- Government employees re-
penditures...._....._.._. 4.4 47.6 | 45.2 | 45.9 .1 42.2 tirement benefits.___.._.__ 2.2 329 33.1| 84.6 3] 36.7
New autos ..o oooocoooe_- 35.9 38.7 13597 36.4 .3 33.4 Aid to families with depend-
Net purchases of used entchildren..._.__..__..._.{ 10.6{ 10.7 107} 10.7 .7 10.8
AUL0Sa oo ocmmccaconn 8.5 89| 9.3 9.5 .7 8.8 Other....................... 37.3| 4L1 42.0] 42.6 .3 46,2
Producers’ durable equip-
MeNt. oo e eeaes 10.8 1.6 | 11.5 | 11.0 2 9.2 Less: Personal contributions
New autos-cooooooocuaon.. 14.8 16.4 | 16.5 | 15.9 X 14.2 for social insurance...}] 61.3| 69,6 70,2| 7.8 78,7 79.8
Net purchases of used
autos.. .} =40 —4.8 {-5.0 | =5.0 .41 =01 Less: Personal tax and nontax
Net exports -L5 2.2 |-2.4 | —2.6 9 - payments___..____.___ 226,4f 259.0 266,0, 278,2] 280,4| 290.7
Exports. 5.4 551 56 5.6 . 5 6.
mports. 6.9 761 7.9 8.2 .4 7. Equals: Disposable personal
Governmen income.._.___ ----}1,305.1{1,458, 4 1,476, 5|1, 524, 8/1,572, 2|1, 602. 1
goods and services....... .5 5 .5 .4 .4 .
o . Less: Personal outlays. _._..__ 1,240, 2(1, 386, 4 1, 405, 6|1, 453, 4|1, 493, 01,515, 3
in busi i tor-
ies of new and used autos_| 1.0 .7 1—-L8 4 2,0 Personal consumption ex-
penditures.__...._......_. 1, 210. 0}1, 350. 8 1, 369. 3|1, 415. 4|1, 454. 2|1, 475. 2
New._._ 1.1 ~1.0 |-1.8 .2 2.1 Interest paid by consumers
Used.. -1 310 2 -1 tobusiness..__._____..___. 29.3] 34.8 35.6| 371 37.7 39.0
Personal transfer payments
Addenda: to foreigners (met).._.._... .9 .8 .7 .9 1.1 1.0
Domestic output of new
autos ... ... 46.3 47.3 | 4.6 | 47.7 | 49.6 44.3  Equals: Personal saving______. 65.0] 72.0 70,9 715/ 79.2{ 86.8
Sales of imported new autos2.| 11.7 12,0 | 1.9 | 12,1 | 13.4 13.1
Addenda:
Disposable personal income:
r Revised . . i X Total, billions of 1972
U1. S&)Iésists of final sales and change in business inventories of new autos produced in the dollars. ... _.......... 929.5| 972.5 976.2| 991.5| 996.6| 993.5
nit tates.
2. Consists of personal consumption expenditures, producers’ durable equipment, and Per capita:
government purchases. . . . . Current dollars.___...... 6,017| 6,672 6,748 6,954 7,157 7,277
3. Consists of agriculture, forestry, and fisheries; mining; construction; and manufacturing. 1972 dollars.. ... _.._._ , 285 4,449 4,461| 4,522 4,513
4. Consists of transportation; communication; electric, gas, and sanitary services; and trade. i
5. Consists of finance, insurance, and real estate; services; and rest of the world. Population (millions). ... 216.9| 218.6 218.8| 219.3| 219.7| 220.2
NotE,— Table 10: The industry classification of wage and salary disbursements and pro- i
prietors’ income is on an establishment basis and is based on the 1972 Standard Industrial Personafl Frtlion o percenti
Classification. age of disposable persona
ineome. ... ... 5.0 4.9 4.8 4.7 5.0 5.4

297-682 0 - 79 - 2
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SURVEY OF CURRENT BUSINESS August 1979
1978 1979 1978 1979
I u pieg v I IIr 1977 1978 b I it v I il
Seansonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars

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

Personal consumption expenditures 1,287.2 (1,331, 2 [1,369.3 [1,415.4 [1,454,2 [1,475.2 | 861.7 | 900.8 | 882,7 | 894.8 | 905.3 | 920.3 | 921.8 | 914.8
Durable goods_. . . ....oooaeaae 1853 | 200,3 | 203,5| 2121 ) 213,8 | 208.1] 138,2| 146,7 | 1393 | 147.8 | 147.5| 1521 150.2 | 144.5
Motor vehicles and parts. .......cccceoceicaaoans 84.1 93.5 92.4 94.9 97.7 88.6 60.2 62,7 59.6 65.0 62.4 63.7 64.0 56.8
Furniture and household equipment 72.4 76.5 78.9 82.7 82.1 84.0 57.3 60.3 57.6 59.7 60.9 62.9 61.4 62.2
L0 77 Y S, 28.8 30.4 32.2 3.5 34.0 35.5 20.8] 23.7 22,2 | 231 24.2 25.5 24.8 25.5
Nondurable goods. ... ... __o.oooooieooo. 505.9 | 521.8 | 536,7 | §58,1 | 5711 | 580.8| 3327 | 343,3 | 337.3( 3394 | 344.7 | 3519 | 348.1| 344.0
FOOR e oo oo ceeceaccaean——a- 260.6 | 267.7 | 274.5| 283.9| 202.9| 206.2) 166.5| 167.1 | 167.8 | 165.5 | 166.6 | 168.6 | 167. . 4
Clothing and shoes. _ 85.4 89.9 92.7 96.8 95.5 96.9 67.4 72,7 68.9 1.5 73.8 76.4 75.3 lgg 1
Gasoline and oil.._ 48.1 49.0 515 55.0 58.4 60. 4 26.8 28.0 27.0 27.5 28.3 29.1 29.1 26.2
Fuel oil and coal 14.6 14.4 13.4 13.6 15.4 17.3 5.5 5.5 5.9 5.7 5.3 5.2 5.5 5.3
Other. e iieicmmaaon 97.2 | 100.8 [ 104.7 | 108.9 | 108.9 | 110.0 66.5 70.0 67.6 69.2 70.7 72.6 7.2 70.9
Services. ... ..l 59,0  609.1 ( 629,1 6451 | 669,3 | 686,2| 390.8  410,8 | 406.1 | 407.6 | 4131 416.3 | 423.5 | 426.3
B (T TV . 202.5 [ 200.0 [ 215.0 | 222.1| 229.5| 236.3| 142.5| 150.8 | 147.9! 149.9| 15L.7 | 153.7] 156.4 | 1
Household operation. _ 90.4 88.9 92.5 93.7 99.1 99. 4 55.7 58.6 59.4 57.4 58.4 59.1 61.6 gg. g
Electricity and gas. . 43.4 40.8 42.8 43.4 47.7 47.1 22,5 23.2 24.6 22.2 22.7 23.2 25.2 23.8
ther. . ......... 47.0 48.1 49.7 50.3 51.4 52.3 33.1 35,4 34.8 35.2 85.7 35.9 36.4 36.8
Transportation.. 47.6 48.6 49,7 50.8 52.9 54.5 30.5 32.5 31.9 32.4 32.7 33.0 33.6 34.0
........................................... 255.5 | 262.6 | 271.9 | 278.5| 287.8 | 296.1| 162.1 | 168.9 | 166.9 | 167.9 | 170.2 | 170.5 | 171.9| 173.2
1979 1978 1979
1977 | 1978
III | IV I IL* I II IIr | 1v I II-
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 12.—Federal Government Receipts and Expenditures (3.2) Table 13.—State and Local Government Receipts and
Expenditures (3.4)
Receipte_________.____.._________ 442,1| 463.5| 475,0| 485.4 ——
Personal I:ax and nontax receipts. . ... 200.9] 211.0| 213.0| 223.4 Receipts. ... ... _._.___|298.8 3310 [319,0 (330.5 |331,8 |342.6 |343,9 | 345.7
Income taxes.. . _____________ 195. 6] 205.4] 207.4| 217.8
Estate and gift taxes. R 5.1 5.4 5.4 54  Personal tax and nontax receipts......} 56.8 | 64.1 | 60.9 | 63.3 | 65.0 | 67.2 | 67.3 | 67.3
Nontaxes. .. .. ..o oooeieaaann. .2 . .2 .2 Income taxes.. ... ... 30.9 | 355 | 335352 (386.0[37.3]|3.5| 356
Nontaxes... -} 18.5|20.8(19.8320.4|21.1}21.9(227 23.4
Corporate profits tax accruals..__._.__ 74.6] 81.2§ 77.2| 74.5 Other .. .. 7.4 7.8| 7.6 | 7.7] 7.9| 8.0} R2 8.3
Indirect business tax and nontax ac- Corporate profits tax aceruals_._..__._] 10.9 1 12,51 10.6 | 12.5 | 12.9 | 13.9 | 14.1 [ 13,7
eruals. .. .o eeiiiaane- 26. 6, 28,4 29.3| 29.4f 29.9
Excise taxes_. - 17.8 18.5| 18.9| 18.9] 19.3  Indirect business tax and nontax ac-
Customs duties 1. - 6.4 7.3f 7.6 7.5 7.5 eruals. . oo 147.0 |151.3 1148.8 1152, 8 [155.5 | 156.9
Nontaxes - cooooooimanaannan 2.4 2,6 2.8/ 3.0 32 Sales taxes._... 67.7170.56 1723|748 76.1} 76.1
Property taxes. 64.5 ) 65.5(60.8|61.9)62.8 63.7
Contributions for social insurance. ... 132.2 138.2) 142.0| 185.5} 157.5 Other 14,81 15.3115.7 )16.1 | 16.6 | 17.1
Expenditures___.____..__________ 447.3 462,6| 479.7| 486,8| 492,8  Contributions for social insurance..._. 23.6 | 27.1 | 26.0 | 26,8 | 27.5 | 28.0 | 20.1 | 30.1
Purchases of goods and services____.___ 152. 6] 150.9| 148. 2] 152.3] 159,0| 163.6| 161.5 Federal grants-in-aid. ____. __________.__ 67.5(77.3| 74.4176.7|77.6 180.7 | 77.8 | 77.7
National defense_________._.. 99.0] 97.6| 98.2{ 99.0] 101.2| 103.4] 106.0
46.1| 45.2| 45.4] 45.9] 48.0| 48.3| 48.4 Expenditures__________._________ 271.9 |303.6 [288,8 [301,0 |309.1 [315,5 |316.3 | 325.8
26.3| 25.9] 25.9] 26.1; 27.2| 27.2| 27.1
19.8| 19.3| 19.5] 19.8{ 20.8] 21.1| 212 Purchases of goods and services......_. 251.8 (283.0 |268,5 [280.1 [288.6 [204.8 |296.5 | 304.6
52.9] 52.4| 52.8] 53.1] 53.2] 55.2| 57.6 Compensation of employees. _|143.7 }157.8 [153.4 [156.1 {159.4 [162.2 |166.3 | 170.0
Other. . el 108.1 [125.2 [115.1 |124.0 [129.1 [132.6 |130.2 | 134.6
N%ndefense'ﬁ""'t """ loyees. ... b It I A o4 0323834
ompensation of employees....... 3 . . 3 3 g . Transfer payments to persons.........| 30.2 | 33.3 | 32.1 | 33. 33. L 350 35.7
Othere e poyes- 70| =8| 247 27.7| 3n0| 380 281 paym pa
Net interest paid. .- oo oo o -5.0|-7.1|-6.4 [~7.0 [-7.3 |=7.6 {—8.3 | —9.0
Transfer payments____.____.___...__.. 185. 4§ 179.8( 180.7| 188.8[ 192.1| 196.8( 202. 1 Interest paid. ..o o] 13.9 {15.0 | 14.6 | 14.9 [ 15.1 [ 15.4 | 15,7 | 15.9
TO POrSONS. - -« o veoooeeeceea 181.6| 176.4| 176.8| 185.3| 187.9| 192.7| 198.1 Less: Interest received by govern-
To forefgners. ... ... .. _......_. 3.7 3.4 3.9 35 4.2 4.0 40 PRe T ¢ LT 18.9 122,11 21.0{21.9225]23.0]24.0( 24.9
Grants-in-aid to State and local Subsidies less current surplus of gov-
governments. ... 77.3) 74.4] 76.7) 77.6] 80.7| T8 777 ernment enterptises_? ____________ —5.0 |—5.5 [—5.4 {—5.2 |—5.6 |—5.8 1—6.5| —6.3
Subhsidies .2 .2 .2 .2 .2 . . .
N%t tl"r;t;ex;;est gid ...................... :;g.i 3«2)2 %2 ii-g %; g‘g f% Less: Current surplus of government
nterest paid. .. 5 3 A 3 3 . 3. \7 ises. ...~ 53| 57 50| 54| 58| 61) 6.8 6.6
%o ?ersons and 33; 3% 3%(4) agg 38; :ﬁ)g 42, g enterprises )
o foreigners......_.... 3 f 3 3 . .0 10, Wage accruals Iess dishurse-
Less: Interest received by g 5.6 77 84 90 04 103 108 o mose e o | 2jo Jo | 3| .4l 3] -
Subsidies less current surplus of Surpl deficit (-}, tional
government enterprises 9.7 8.4/ 10.9] 83 9.1 urpus :,r,d ) ( o 26.8 | 27.4 | 30,2 | 29,6 | 22,7 | 27.1§ 27.6 | 19,9
Subsidies............... 8.9 8.4| 10.5] 8.1} 8,
Less: Current surplus of Social insurance funds_. oo 19.6 | 23.2 12241231 (23.6123.8|250{ 260
enterprises. ... ... ... ...co..o... .8 0 —4 =2 - Other fUNGAS . - - ccooooom e e e 73| 42) 79| 65| —.9( 3.3 26| —6.1
Less: Wage accruals less disburse-
ments. . 2l 0 -2 0 r Revised.
trol oducts.
Surplus or deficit (<), national 1. Includes fees for licenses to import petroleuin and petroleum produc
income and product accounts. . —20.4}—16.3{—~11.7| —7.5
Social insurance funds_.._..__.__._._.. -3.71 -1.4] 9.1 7.0
Otherfunds.... ... ... —16.7|—14.9{—20.8|—14. 5
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Table 14.—~Foreign Transactions in the National Income
- Product Accounts (4.1)

and

Receipts from forei

Exports of goods and services. .,
Merchandise.

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

Payment to foreigners. . _

Imports of goods and services. }

Transfer payments (net)..____
From persons (net)....._. .
From government (net)

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

Net foreign investment........

184,4

184.4
122.6
619

245.2
244.0

166.7
77.4

10.3

-21.9

Table 15.~Gross Saving and

Investment (5.1)

Groes privatesaving__._______.
Personal saving__. ..._.._.._.

Undistributed corporate
profits with inventory
valuation and capital
consumption  adjust-
ments... . ...o...........

Undistributed profits......
Inventory valuation ad-
justment._____.__.__.._.
Capital consumption ad-
justment..... ... __._..
Corporate capital consump-
tion allowances with cap-
ital consumption adjust-
ment...... . ........._...

Noncorporate capital con-

sumption allowances with
capital consumption ad-

age accruals less disburse-
ments.._ ... . ...

Government surplus or defi-
cit (—), national income
and product accounts__.__.

Federal . ......_.._.._...__.
Stateandlocal.........__...

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

Gross investment...._._..

Gross private domestic invest-

Statistical discrepancy. ..

289, 7
308, 9
74.6

25,3
61.6

—23.9
-12.4

128.9

80.2

-19.2
—49.4
30.2
0
2927
321.0
—34.2
3,0

374.3
360.8
86.8

35.0
86.3

—36.6
—-14.7

145.1

12.4

-7.5
19.9

L1
373.9

395.7

—219

-.5

r Revised.

L. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories
calculated from current-dollar inventories shown in this table is not the current-dollar change
in business inventories (CBI) components of GNP. The former is the difference between two
inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical
volume of inventories valued at average prices of the quarter. In addition, changes calculated

from this table are at quarterly rates, whereas CBI is stated at annual rates.
2. Quarterly totals at annual rates.

3. Equals ratio of nonfarm inventories to final sales of business. These sales include a small

amount of final sales by farms.

NOTE.—Table 16: Inventories are classified as durable or nondurable as follows: For manu-
facturing, by the type of product produced by the establishment holding the inventory; for
trade, by the type of product sold by the establishment holding the inventory; for construc-
tion, durable; and for other nonfarm industries, nondurable. The industry classification is
based on the 1972 Standard Industrial Classification.

Table 17: The industry classification of compensation of employees, proprietors’ income,
and rental income is on an establishment basis; the industry classification of corporate profits
and net interest is on a company basis. The industry classification of these items is based on

the 1972 Standard Industrial Classification.

1978 1979
1977 | 1978 I 1I I v I e
Seasonally adjusted at annual rates
Billions of dollars
Table 16.—~Inventories and Final Sales of Business in Current and
Constant Dollars (5.9, 5.10)

Inventories t..__.__.._ . |......|-..._. 526.4] 544,7| 563.2| 586,9| 613.4| 635.2

Farm._.._...__. 66.1] 69.0{ 71.5| 76.7| 79.8 81.2

460.3| 475.7| 491.7| 510.2| 533.5] 554.0

266.8] 275.9| 285.2| 206.7{ 311.2] 324.9

193.5] 199.8{ 206.5{ 213.5} 222.4] 229.2

Manufacturing..__ 230.3] 237.0f 245.5{ 253.7f 267.4] 277.4

Durable %oods... 149.1] 153.9/ 150.9| 165.8| 175.4| 182.9

Nondurable goods.. .. 81.2) 83.1] 85.6 87.9] 92.0f 9.5

90.9] 94.2f 97.31] 102.0| 106.9| 111.3

59.3| 61.8 63.9; 66.9] 69.8 73.0

31.5| 32.4] 332 351 37.1] 384

95.0] 98.8; 102.0f 105.4} 107.6| 111.7

44.0| 45.4] 46.3] 48.4] 49.71 52.4

51.1} 53.4] 558 57.11 58.0f 59.3

44.11 457 47.0 49.1] 51.6] 53.6

Finaleales® ... .. .. __|eeoooio|-eaaal. 1,678, 3(1,761.7|1,817,6{1, 884, 3{1,932, 2| 1,949.2
Ratio of inventories to

finaleates ... _. .. .f..oifoaeeels L34  ,309] L310] .311] 8171 .326

Nonfarm 3 . ___ . .|l 274 L2700 .271} .271] .276] .284

Billions of 1972 dollars

Inventories ... ______ |l |eeeeeo- 315.9| 319.8| 322,9] 325.9; 328.9 333.6

Farm. ..o feeca e 41.0] 41.0] 41.2| 41.3] 41.4f 4L5

Nonfarm. .. ..o feeeat 274.9] 278.8] 281.7| 284.6] 287.6] 202.1

Durable goods. ... .| 160.5] 162.5| 164.1} 166.2{ 168.9| 172.4

Nondurable goods 114.4} 116.3| 117.6| 118.4| 118.7] 119.7

Manufacturing_ ... 6| 134.3( 135.6] 136.3] 138.4] 140.9

Durable goods.... 6l 87.8] 88.91 89.5| 91.5 93.3

Nondurable goods. .0] 46.5| 46.7| 46.7] 47.0f 47.6

Wholesale trade__. .51 56.3| 56.8) 58.2| 59.3] 59.6

Durable goods. . .2| 38.0] 38.4/ 239.4f 30.9] 40.1

Nondura%le goods 3 18.4 184 189 19.3 19.5

Retail trade.._...__. 6] 63.5| 64.4] 64.8 64.4 659

Durable goods_..__ .6] 28.6] 28.5] 20.0f 20.2] 30.5

Nondurable goods. . _.._... 0] 350 358 357 3.2 353

(4271 SNSRI S S 4.3 2470 249 25.3] 255 25.7

Finalsales?_ ____________|.....__|....._. 1,161, 0|1, 178, 01, 192, 91, 212, 0]1, 214, 6| 1,200,3
Ratio of inventories to

final sales__________._ . |._._.__ ... 214 .21 271 .269] .271f .278

Nonfarm 3 leemei)eas .239] .237 .236f .235] .237] .243

Table 17.~National Income Without Capital Consumption
Adjustment by Industry (6.4)

National income with
out capital consump-

tion adjustment._______ 1,561.7|1,766. 8|1, 660. 3|1,745, 0}1, 796, 4|1, 865, 51,916, 2| 1,946.8
Domesticincome.____._.___... 1,543,9(1, 746, 2{1,641.0]1,724. 0|1, 775, 7|1, 844. 3|1, 892, 0| 1,922.9
Agriculture, forestry, and
sheries..........._...__.] 43.3| 54.7| 511 54.2| 53.6] 60.0 63.9|.......
Mining and construction.__.] 98.7| 114.1f 98.6] 114.2; 119.2] 124.3
Manufacturing. 400.4f 459.5 430.0] 456.0| 465.8 486.2
Nondurable 161.6] 176.0| 167.21 174.8; 178.2| 183.8
Durable g 247.8| 283.5 262.8] 281.1| 287.7f 302.4
Transportation. ____._____.__ 58.8] 68.2 620/ 683 69.2] 73.1
Communiecation_ _._______.__ 35.2] 40.5( 38.9| 39.5| 41.6] 42.1
Electric, gas, and sanitary
Services. .o ooooooooooo.. 3.1} 34.9f 34.0| 33.9] 34.7
Wholesale and retail trade._.] 234.5| 261.8] 244.3| 257.4; 268.6
Wholesale _______.._._._._ 96.0| 107.0] 98.9] 104.8] 109.9
Retail ... ... 138.4| 154.8] 145.5 152.6] 158.7
Finance, insurance, and real
estate. __.__________._____| 184.4{ 210.7| 199.0] 205.6{ 215.6|
Services. - co-cocmecacmceann-- 213.4| 245.2| 233.2| 241.4{ 249.3
Government and govern-
ment enterprises..........| 235.0| 256.6| 249.8| 253.4] 258.2
Restofthe world___.____._.__. 17.8] 20,5 19.3| 2L.0f 20.7
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1978 1979 1978 1979
1977 1978 I II 11T v I ir- 1977 1978 I 1I 11 v I IIr
Seasonally adjusted at annusl rates Seasonally adjusted
Billions of dollars Index numbers, 1972=100
Table 18.—~Corporate Profits by Industry (6.18) Table 19.—Implicit Price Deflators for Gross National Product (7.1)
Corporate profits with| Gross national product.__| 141, 70 (152,05 |147, 05 |150. 82 153, 45 |156,68 160,22 | 163,79
inventory valuation| )

and capital consump-| Personal consumption ex-

tion adjustments____| 150,0 | 167.7 | 141,2 | 169,4 | 175,2 | 184,8 | 178,9 | 175.5 penditures_.__.._________._ 140.4 | 150,0 | 1458 | 148,8 | 1513 | 153.8 | 157.8 | 1613

Domestic industries.__________| 140,1 | 157,5 | 1311 | 158,4 | 165.1 | 175,3 | 1670 | 164.0 Durable goods............... 129.4 | 136.5 | 133.0 | 135.6 | 137.9 [ 139.4 | 142.4 | 144.1

Financial ' _..__________ - . 29.2 | 26.8 28.4 | 30.0 | 31.5| 3L0 3lL.4 Nonglurable goods. o] 144.7 | 154.6 | 150.0 | 158.7 | 155.7 | 158.6 | 164.1 168. 8

Nonfinancial.._..___________]| 116.5 { 128.3 | 104.3 | 130.0 | 135.1 | 143,8 | 135.9 132.5 Services....__. -] 140.7 | 150.9 | 146.8 | 149.4 | 152.3 | 155.0 | 158.0 161.0
Restof the world______________ 9.8 10.2| 10,1 | 1L0| 10.2 9.6 | 1.9 1.6  Gross pr:vate domestic invest-

b Ll || SN IR Iy PO PR [ P S R

Corporate profits with
Tyentory - valuation Fixed investment._._.______ 150.5 | 164.4 | 158.0 | 162 3 | 166.6 | 170.3 | 173.0 | 177.8
adjustment and with- Nonresidential. . B, 153.0 | 156.0 | 159 6 | 162.3 | 165.4 | 169.7
out capital consump- Structures_._.._.__.____. 166.5 | 171.5 | 176.5 | 181.4 [ 185.2 | 189.0
tion adjustment._______ 162.0 | 180.8 | 153.6 | 182.0 | 189,0 | 198,6 | 193.3 | 190.3 Producers’

equipment...____.____ 140.7 | 150.3 | 147.1 | 149.0 | 151.7 | 153.4 | 156,4 | 160.3
Domestic industries. ... ____.. 152,1 | 170.6 | 143,5 | 171,0 | 178,8 | 189,0 | 181,4 | 178,7 Residential....... - 169.3 1 179.7 | 169.3 | 176.7 1 183.1 | 189.5 | 1926 | 198.4
Financial '._________________}| 23.8| 20.7| 27.2| 28.9( 30.6 | 32.1| 319 32.4 Nonfarm structures___...| 160,0 | 180.8 | 170.2 | 177.9 | 184.3 | 190.8 | 194.0 | 199.9
Federal Reserve banks....| 6.2 7.7 6.9 7.4 8.0 8.6 8.8 9.2 f)‘a.ran stlructuresa..,,l_).1 -] 159.7 | 180.3 | 171.5 | 176.8 | 183.8 | 189.3 | 192.7 | 198.9
Other_. ... 17.6 | 210 2 21,5 226 | 23.5| 23.1| 232 roducers’ urable
20.3 equipment._____._____ 126.3 | 132,3 | 129.2 | 131.4 | 133,0 | 135.6 | 138.2 139.5
Nonfinancial. . eo---} 128.3 | 140.9 | 116.3 | 142.1 | 148.3 | 156.9 | 149.6 | 146.3
Manufacturin -] 73.5| 8L7| 67.6 | 83.4| 851 90.6 | 94.1 Change in business inven-
N%ndt&rable goods—-.. 30.3 | 41.4| 367 41.0 | 427 451 48.2 | ______ tories. oo
ood an indre
roducts....------.-| 6.2 57| 46| 55| 65| 64] 57| _..... Net e!wﬂs of goods and ser-
Chemicals and allied
product_..__._____ 7.6 7.9 7.4 7.6 7.8 8.9 0.0 (oo
Petroleum and coal
products._____..___.| 12.2| 13.0| 10.0| 13.3| 141 | 14.8 | 16.4 |_______
Other.________________ 13.4 | 147 148 14.7| 144} 1511 17.1 | _.____ .

Durable goods..... - 34.2 | 40.31 30.9| 42.3 | 42.4 | 45.5| 46.0 |______ goodsand sernces ......... 147,6 | 159.4 | 154.9 | 157.8 | 160.5 | 164.5 | 167.5 | 171,2
PrmarymetalIndus- | 1 as| 7| 2| 31| 29| 38 Federal....oo.ooooeeeeeeee 143.6 | 154.8 | 15L.1 | 153.4 | 154.6 | 160.1 | 161.9 | 164.5
Fabricated  metal R R e R R State and local. ... .. ____. 150.0 | 162.1 | 157.1 | 160.3 | 163.8 | 166.9 | 170.8 174.9
Mprciold.ucts. iy 4.3 4.6 3.8 4.8 4.9 5.1 5.0 |_.._.

achinery, exce] . . . .
electrical ... I_J | 71{ 83| 61| 94| 7.8 98| 82 |....___ Table 20.—Fixed-Weighted Price Indexes for Gress National
Electric and electronic Product, 1972 Weights (7.2)
equipment. _________ 4.2 5.2 4.7 4.9 6.1 5.1 5.8 |oceeo
Motor veh%cles and 1
equipment.__.__.._| 9. 894 70| 961 95 93| 1.4 |.._._. i .| 143.5 | 154, 3 3 3 5 3 66.
Othernomt- - 221 108 gol 108! 10| 1331 1ol Gross national product 51 154,2 | 149,1 | 152,6 | 155.7 | 159.0 | 162,8 | 166.5
Personal consumpti nd-
Wholesale and retail trade.| 24.1 | 23.0 | 17.9 | 22.7 | 255 25.8 | 18.6 |- jtures..._..__ p'm: ex_pe_- 151.6 | 147.1 | 150.5 | 153.1 | 155.9 { 160.0 | 163.9
Transportation, commu- Durable goods.._.._.__....._ 137.9 | 134.3 | 136.8 | 139.3 | 140.9 | 144.2 | 146.1

nication, and electric, Nondurable goods. 156.9 | 151.6 { 155.9 | 158.3 | 161.6 | 167.1 | 172.6

gas, and sanitary serv- Services. ..o iiieieaaao] 151.5 | 147.2 | 150.1 | 153.0 | 155.7 | 158.7 161. 9

ices...________.__...._.] 168} 20.3| 17.1] 20.1 21,2 [ 22.7| 207 j...._.

Gross private domestic invest-
Other..._ .| 13.9| 160| 137] 160] 165} 179 151 | ment o e e
Restof the world______________ 9.8 10,2 | 10.1( 110 | 10,2| 9.6 | 1L9 1.6 Fixed investment..._.______ 152.4 | 167.2 | 160.1 | 165.0 | 169.5 | 173.9 | 177.1 | 182.0
Nonresidential. . . 155.2 | 158.7 | 162.4 | 165.5 | 168.8 173.2

Corporate profits before Structures.._______.._.__ 163.0 | 167.9 | 172.9 | 177.7 | 181.6 | 186.4
dedaction of capital Producers’
consumption  allow- equipment 150.7 | 153,5 | 156.4 | 158.5 | 16L.5 | 165.6
anced, with inventory Residential.___._...._._.__ 169.3 | 176.7 | 182.9 | 189.5 | 192.7 | 198.4
valuation adjustment._| 271,3 | 300.6 | 270,1 | 301.1 | 309.6 | 321.7 | 318,8 | 320,7
L Change in business inven-

Domestic industries__.____.___| 261,4 | 290,4 | 260,0 | 290,1 | 299.4 | 312,1 | 306,9 | 309.1 {7474 1= RS PR (RSP PUTORIIS RSP FRUUUUPR R I
Financial !, _____________ 28.9 | 35. 32.5| 34.3| 36.1| 37.8| 37.5 38.2
Federal Reserve banks._. 6.2 7.8 7.0 7.4 8.0 8.6 8.8 9.2 Net expons of goods and ser-
Other. _._________________ 22,71 27.4] 256 26.9) 281 ] S0.1| 28.8 290 deesooooooooo oo e
Nonfinaneial..______.____.__| 232.5 | 255.2 | 227.5 | 255.8 | 263.3 | 274.4 Exports. ... ______.... 181.4 | 192.3 | 184.9 | 189.6 | 192.9 | 199.2 | 205.3 | 211.3
Manufacturing. __._. 119.9 | 132,1 | 117.0 | 1383.7 | 135.5 | 142.2 Imports-.. ... ___ 199.4 | 215.3 | 210.2 | 215.3 | 217.4 | 222.1 | 229.6 240.8
Nondurable goods 62.1 | 66.3 | 61.0| 65.9 | 67.6) 70.7 }
Food and kindred Government purchases of
products.._.._..._..] 10.0 9.9 8.6 9.5 | 10.6 | 10.7 goods and services_________ 148,0 | 159.5 | 155.0 | 157.7 | 160.6 | 164.5 | 168.2 171.8
Chemicals and allied
product_ . __...______ 1281 13.6 | 12.8 13.2 | 13.5 14.9 Federal .. ... .. _......... 145.7 | 155.8 | 152.1 ] 154.1 | 156.1 | 160.8 | 164.0 | 166.8
Petroleum and coal State and local_..__._______. 149.6 | 162,0 | 157.0 | 160.2 | 163.7 | 167.0 | 171.1 | 175.2
products.__.________ +19.9 21,7 | 184 220 22,7 23.5
ther._._._. 19.51 21,2 21,1 ) 2n1| 209! 215 Addenda:
Finalsales.....__._...._.__. 143.4 | 154.1 { 149.1 | 152.5 | 155.6 | 158.9 | 162.7 | 166.3

Durable goods_.__..._._. 57.9 | 65.8| 56.0 | 67.9| 67.9 | 71.6 Gross domestic product._ ... 142.9 | 153.7 | 148.7 | 152.1 | 155.2 | 158.5 | 162.3 [ 165.9

Primary metal indus- Business..........oo...... 142,8 | 153.6 | 148.2 | 152.0 | 155,2 | 158.5 | 162.3 | 166.2
tries...______________ 5.2 6.7 4.9 7.3 7.3 7.2 8.1 .. Nonfarm._._.._...___._. 143.0 | 153.1 | 147.8 | 151.1 | 154.3 | 157.2 | 160.5 | 164.7
Fabricated metal
produets. . ___.._.__ 6.4 6.9 6.0 7.0 7.2 7.4 7.5 {eeee
Machinery, except r Revised. . .
electrical__...._____] 1.6 13.2| 10.8| 14.2| 12.8| 14.9{ 13.8 [...__._ 1. Consists of the following industries: Banking; credit agencies other than banks; se-
Electric and electronic curity, commodity brokers and services; insurance carriers; regulated investment companies;
MEQUiDment .......... 7.8 9.0 8.4 8.9 9.9 8.9 9.5 .- small business investment companies; and real estate investment trusts.
é’({ﬁ’fm‘,’ﬁﬂ‘f“’s and 1.2 133] 16| 143 138! 13.5] 16.0 NoTE.—Table 18: The industry classification is on a company basis and is based on the 1972
ther... .. T wm7| s 143 162 169 198 | 184 | .00 Stendard Industrial Classification.
Wholesale and retail trade.| 36.0 | 36,2 | 30.6 | 357 | 389 | 39.5] 3825 |...____
Transportation, commu-

nication, and electric,

gas, and sanitary serv-

iees.. ..........__..| 43.3| 49.7| 45.7| 49.4| 510 | 527 52.2 [...___.

Other. .. ______________. 32.2| 37.3( 34.3| 37.0| 3791 39.9| 37.5 | ..____
Restofthe world_.____________ 