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the BUSINESS SITUATION

REAL GNP increased 1% percent at
an annual rate in the fourth quarter of
1979.' The increase was more than ac-
counted for by final sales; although in-
ventories continued to accumulate, the
rate of accumulation was less than in
the third quarter (chart 1 and table 1).
Quarterly changes in real GNP were
erratic last year—perhaps partly due
to errors in measurement, as suggested
by changes in the statistical discrep-
ancy. As a result, it has been difficult to
evaluate the underlying strength of the
economy by examining the quarterly
changes. A better view of the course of
the economy over the year is obtained
by comparing the fourth quarter of 1979
with the fourth quarter of 1978 (chart 2
and table 2). Over this period, real
GNP increased less than 1 percent. At
1 percent, the rate of GNP growth was
well below the rate of growth of poten-
tial real GNP, which has been esti-
mated to be 2%-3 percent for 1979.
The major factor holding down real
GNP growth was motor vehicle produc-
tion, which declined 20 percent; real
GNP exclusive of motor vehicle produc-
tion increased 2 percent. A variety of
1. The fourth-quarter GNP estimates are based on the
following major data sources: For personal consumption
expenditures (PCE), retail sales, and unit auto and truck
sales through December; for nonresidential fired investment,
the same information for autos and trucks as for PCE,
manufacturers’ shipments of machinery and equipment for
October and November, October and November construc-
tion put in place, and investment plans for the quarter; for
residential investment, October and November construction
put in place, and housing starts for October and November;
for change in business inventories, October and November
book values for manufacturing and trade, and unit aute
inventories through December; for net exports of goods and
services, October and November merchandise trade, and
fragmentary information on investment income for the
quarter; for government purchases of goods and services, Fed-
eral unified budget outlays for October and November,
State and local construction put in place for October and
November, and State and local employment through Decem-
ber; and for GNP prices, the Consumer Price Index for
October and November, the Producer Price Index through
December, and unit value indexes for exports and imports

for October and November. Some of these source data are
subjeet to revision.

factors may have contributed, to one
degree or another, to the decline in
motor vehicles, but concern over gaso-
line—its high and rising price and its
availability—was certainly a major one.

The increase in production exclusive
of motor vehicles was more than
accounted for by final sales; inventory
accumulation in the fourth quarter of
1979 was less than in the fourth quarter
of 1978. Within final sales exclusive of
motor vehicles, the fourth-to-fourth-
quarter increase in personal consump-
tion expenditures (PCE) was 2% per-
cent. However, PCE showed surprising
strength in the second half of the year,
when it increased 5 percent at an
annual rate. Business fixed investment
showed a strong fourth-to-fourth-
quarter increase—7% percent. The

quarterly increases were erratic—largely.

due to the severe winter weather—but
slowed in the second half of the year.
A slide in residential investment began
in the fourth quarter of 1978 and over
the following four quarters amounted
to 84 percent. Net exports were up
substantially; the improvement was
more than accounted for by exports.
Government purchases changed little.

Energy was another major factor last
yvear. The accompanying tabulation
shows the energy components of real
GNP for which separate estimates can
be made. These estimates are not com-
prehensive, but are useful nevertheless
because they show the order of magni-
tude of these components of GNP and
of the changes in them. The dominant
component is PCE for energy, which
declined 6 percent in real terms from
the fourth quarter of 1978 to the fourth
quarter of 1979. In the first quarter of
1979, PCE for energy increased sub-
stantially, reflecting unusually high ex-
penditures for home heating during the

CHART 1

Real Product:
Change From Preceding Quarter

Billion (1972) $

40

GROSS NATIONAL PRODYCT

CHANGE IN BUSINESS INVENTORIES

PERSONAL CONSUMPTION EXPENDITURES

— -

20
FIXED INVESTMENT
10 -
0 ——.-.-‘H‘-l-v“?-—.-— :
Residential ~”
-10 I i
10 NET expoRTS
0 _.--.I;_—._‘_Q-.-.L
-10 I i
101 GOVERNMENT PURCHASES
0
—
-10 Federal ] 4
1977 1978 1979

us.

Based on Seasonally Adjusted Annual Rates

Department of Commerce, Bureau of Economic Analysis 8011
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Table 1.—Gross National Produect in Current and Constant Dollars, 1979
[Quarters at seasonally adjusted annual rates]
Current dollars Constant (1972) dollars

Billions of dollars Percent change {rom preceding period

Year I II 1Ix v Year I 11 111 v Year I I IiI v
Gross national product 2,368,5 | 2,292,1 | 2,329.8 | 2,396.5 | 2,455.8 1,431.1 | 1,430,6 | 1,422,3 | 1,433.3 | 1,438.4 2.3 L1 =23 3.1 L4
Finalsales. ..o _.._____] 2,850.2 | 2,272.9 ] 2,206.4 | 2,389 ) 2,449.5( 1,421.0| 1,418.4| 1,404.1 | 1,426.2 | 1,435.2 2.6 1.1} -39 6.4 2.5
Change in business inventories..__. 18.4 19.1 33.4 14.5 6.4 10.2 12.3 18.1 7.1 b 32 U SRR N (RSN B
Less: Rest-of-the-world product....___| 25,2 24,2 23.7 26.9 26.1 7.9 8.9 8.1 8,0 6.7 —10.4 42,2 | -325| —L4| —52.5
Equals: Gross domestic product .____ 2,343,3 | 2,267.9 | 2,306,1 | 2,369.5 | 2,429,7 1,423,2 | 1,421,7 | 1,414,2 ) 1,425,3 | 1,43L7 2,3 9 =21 3.2 1.8

[Billions of constant (1972) dollars, seasonally

adjusted at annual rates}
1979
1978
v
I {II jIHI| IV
PCE forenergy !-ocoeeceecn-- 57.5 (59.8 [55.3 (54.5 | 53.9
Petroleum imports.._...._____ 86|88|84(84] 83
Federal Government pur-
chases of fuel ________.__._..| 91 .9 .84 .7 6
Change in business inven-
tories of energy 2. _.______... 8)|-.6] .4| .4 .9

1. Gasoline and oil, fuel oil and coal, electricity, and natural
gas.

2. Petroleum and coal products manufacturing, petroleum
a.rtl.(li.tpetroleum products wholesalers, and electric and gas
utilities.

severe winter weather. In the second
quarter, these expenditures returned to

more normal levels, and, in addition,
expenditures for gasoline declined due
to shortages. Over the quarters since
the fourth quarter of 1978, the price of
energy has been an important factor in
the reduction of energy consumption.

Employment as measured by the
household survey increased 430,000 in
the fourth quarter (table 3). The in-
crease in the labor force was somewhat
larger, and unemployment and the un-
employment rate increased a little, the
latter by 0.1 percentage points to 5.9
percent. According to the establishment
survey, nonfarm payroll employment
increased 410,000. Employment in serv-
ices and trade accounted for most of the

Table 2.—~Key Factors in Real GNP

increase. Employment in durables man-
ufacturing was down; a large part of
the decline was in transportation equip-
ment. The average workweek was up
0.1 to 35.7 hours; the manufacturing
workweek was unchanged.

From the fourth quarter of 1978 to
the fourth quarter of 1979, employment
increased 2.0 million according to the
household survey—a substantial in-
crease although much less than the 3.5
million increase that had occurred over
the preceding four quarters. According
to the establishment survey, the 1979
employment increase was 2.4 million,
following a 3.9 million increase. During
1979, employment in manufacturing

Billions of constant (1972) dollars
Percent change from preceding period
. (quarters at annual rates)
Seasonally adjusted at annual rates Change
1979
1978 1978: IV~ {1978: IV~ | 1979: I- | 1979: II~ | 1979: IXI-|1978: IV-|1978: IV~ | 1979: I- | 1979: II- |1979: ITI-
v 1979: IV | 1979: I | 1979: 1T | 1979: III | 1979: IV | 1979: IV | 1979: I | 1979: II | 1979: III | 1979: IV
I i1 huis v
GNP __ 1,426,6 11,430.6 [1,422,3 11,433,3 1,438.4 118 4,0 -8.3 11, 5.1 0.8 11 -2.3 3.1 L4
Less: Motor vehicles.. o 84,0 87.1 76.7 68.3 67.1 —~16.9 3.1 -=10.4 —8.4 -1.2 —20.1 15.6 -40.0 —37.2 —6.6
GNP less motor vehicles .11,342,5 11,343, 5 (1,345.6 [1,365.1 {1,371, 3 28,8 1.0 21 19.5 6.2 2.1 .3 .6 5.9 1.8
Finalsales. ... ... 1,414.6 (1,418.4 |1,404.1 11,426.2 |1,435.2 20.6 3.8 —14.3 22,1 9.0 1.5 1.1 —3.9 6.4 2.5
Less: Motor vehicles 80.8 | 83.8] 73.2| 73.7| 69.3| -~11.5 3.0 -10.6 .5 —4.4| ~14.2 5.7 —4L8 2.8 —2L.6
Final sales less motor vehicles 1,333.8 (1,334.6 (1,331.0 (1,3852.5 |1,365.8 32.0 .8 ~3.6 21.5 13.3 2.4 .2 -1L1 6.6 4.0
920.3 | 921.8 1 915.0 | 925.9 | 935.2 14.9 15 —6.8 10.9 9.3 1.6 .6 ~2.9 4.9 4.1
54.31 54.8| 48.3( 48.1| 46.6 -7.7 .5 —6.5 ~.2 -15{ -141 3.8] ~—39.7 -1.8 ~11.6
866.1 | 867.0 | 866.7 | 877.9 | 888.6 22.6 .9 -.3 11.2 10.7 2.6 .4 -1 5.2 5.0
145.5 | 147.2 | 146.9 | 150.7 | 148.0 2.5 1.7 -.3 3.8 2.7 1.7 4.8 —.8 10.7 —6.9
28.21 28.4| 244} 257 217 —6.5 .2 -4.0 1.3 —4,0| -229 3.3| ~—46.1 23.5 —48.5
117.3| 118.8 | 122.5| 125.0 | 126.2 8.9 15 3.7 2.4 1.2 7.7 5.2 13.3 8.3 4.1
60.0 | 57.7| 56.7| 56.5| 550 —5.0 -2.3 -10 -2 —-14.3 -7.2 -15 -9.8
Netexports._.___._.o_.o........ 129 17.0| 13.2| 201 20.7 7.8 4.1 ~3.8 6.9
Less: Motor vehicles -3.8( —-1.5{ —14| -2¢ - 2.9 2.3 .1 —.6
Net exports less motor vehicles.__] 16.6 18.5 14.6 | 22.1 217 5.1 1.9 ~3.9 (A3 I S DN S ORI ORI
Exports. .o 113.8 | 117.0 | 116.0 | 122.2 | 123.9 10.1 3.2 ~1.0 6.2 17 8.9 1.5 =3.1 23.0 5.8
Less Motor vehicles......._ 8.1 8.6 8.6 8.1 9.1 1.7 .5 0 -.5 1.0 12.0 28.4 -1.3 —18.4 52.5
Exports less mofor vehicles_ . _._| 105.7 | 108.4 | 107.5 | 114.1] 114.9 9.2 2.7 -9 6.6 .8 8.7 10.3 -3.2 26.9 2.9
Imports. .o ceeeeo . 101.0 | 100.0 | 102.9 | 102.1| 103.2 2.2 -1.0 2.9 -.8 11 2.3 -3.8 12.1 -2.9 4.5
Less Motor vehicles. . _._ 1.9} 101! 10.0| 100| 100 -1.9 -18 -.1 .2 -2 =155| —47.2 —~3.7 6.0 —5.5
Imports less motor vehicles. 89.1 89.9 92.8 91.9 93.2 4.1 .8 2.9 —.9 1.3 4.6 3.5 13.9 3.9 5.7
Government purchases . 276.0 | 274.7| 272.4| 273.1 | 276.3 .3 -1.3 -2.3 .7 3.2 .1 -1.8 -3.3 L0 4.7
Less: Motor vehicles._. 2.1 2.1 2.0 2.0 1.9 -2 0 -1 0 -~.1 —6.6 —.6 -17.2 ~3.6 —4.2
Government purchases
vehicles...oooee . 273.9 { 272.6 | 270.4 | 271.1 | 274.3 4 -13 —-2.2 N 3.2 .2 -1.8 -3.2 1.0 4.8
Change in business inventories__ ___| 12.0{ 12.3| 18.1 7.1 3.2 —8.8 .3 581{ =110 [EX. X 7 PRI RN AU PRI AU,
otor vehieles _.____..________ 3.3 3.4 35| =57 =22 -5.5 .1 .1 -~9.2 X 31 PR MO MR MR PO
Cha.nge in business inventories Jess
motor vehieles............_.__.__ 8.7 8.9| 14.6 12.8 5.4 -3.3 .2 5.7 -1.8 L (X %) IS I ISR SO SR
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A CHART 2
Real Product: Change, Fourth Quarter 1978 to Fourth Quarter 1979

Billion (1972) $
-20 -10 0 10 20 30 40

GNP

Final sales

cBl

Motor Vehicle Production

Final Sales

cBl

Other Production

Final Sales

PCE

Business Fixed Investment
Residential Investment
Net Exports

Government Purchases

cal

NOTE-PCE is personal consumption expenditures,and CBI is change in business inventories.

U.S. Department of ( Bureau of Economic Analysis w12

and government increased very little— Table 3.—~Selected Labor Market Indicators

0.1 and 0.2 million, respectively. Em- {Seasonally adjusted)

ploym ent in construction was up 1978 1979 Change from preceding quarter

sharply—0.3 million—despite a decline

in construction activity; employment v I 1 a1 IV | 19791 | 1979:I1 | 1979:II1 | 1079:IV

and activity data in this industry are

often difficult to reconcile. Employ- Household Survey

ment in the distributive and service Cijiianlabor forco (millions) 7| il Mes| G397 3 0 3 3

industries increased 0.7 and 1.0 million, ~ Uremployment. A 0 0 1 *

respe ctivel y. Unemployment rate (percent): 58 58 58 58 5.9 o a o .
Prices.—GNP prices as measured by 590 570 87| 3| 5% 0 0 -3 1

the fixed-weighted price index increased 10621 1591 61) 162 161) =3 2 ! —1

10 percent at an annu al rate in the Employment-population ratio._...... 59.0 5.3 5.1} 59.3| 59.3 .3 -2 .2 0

fourth quarter—about the same as in  Cfqmayy o Oroe porticivationzate |- 1 w7 | 5| ons| oas 2 -2 3 0

the earlier quarters of the year (table 4). Establishment Survey

About 0.8 percentage points of the muiioyment, nontarm payroll (mil-

fourth-quarter increase was due to the — guosd-oaerr-mmommemomeeeos : STl Bal BB Nl 4 1 o’ o

pay raise for Federal employees, which ~ §greerine - RSl OEs| Bl %7 3 % i T

is reflected in the index because it re- ~ Disiributivel... no| one| mi| ma 3 3 2 3

presents an increase in the prices of the Government, 15.5 15.6 15.7 15.7 0 .1 .1 0

services of employees purchased by the Avejage weekly hours, private non-

Federal Government. Excluding the — WoRiiioo] &8 &8 %8| 83 87 0| =8 i o

effect of the pay raise, prices increased a

little less than in the third quarter. Tammonatn snd e uiis, snd yhoewlond rcl e

Prices paid by consumers and by  source: Burean of Labor Statistics.
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Table 4.~Fixed-Weighted Price Indexes, 1979
{Quarters are seasonally adjusted]

IR CHART 3
Nonfinancial Corporations:

i i Percent change from preceding perfod
PrOdUCt! Pfﬂductlwty ? Pﬂces, Index numbers (1972=100) (quarters at seaslonally adjusted
Costs, and Profits annusl rate)
Billion $ (Ratio scale) Year I 11 Irx v Year I I piss iv
1,000
800 Gross national produet. .. . __________ 168,7 | 162,8 | 166,6 | 170,6 | 174,7 9.4 9.9 9.5 10,0 9,9
Less: Change in business in-
ventories. - [N ISRRNN (USRI IV RIS AUEURRU USROS SUIUURIUIEY SR NS S
600 Equals: Finalsales._.___.__....___... 168, 6 162,7 166.4 170,4 174,5 9.4 9.9 9.5 10,0 9.
500 - Less: Exports_. . 205.3 | 211.4| 2205 22.8 | 12.8| 129| 124] 185| 139
e Plus: Imports..___ 229.6 | 240.9 | 256.8 | 272.8 15.5 14.1 21.2 29.1 27.3
400 Equals: Final sales less exports plus
imports. . e 170,8 | 1644 | 168,5 | 172,9 | 177.6 97 10.1 10.3 11,0 1,2
300 Personal consumption expendi-
g tures. oo rmcceeceo| 166,2 160.0 163.9 168.4 172.7 9.6 1.0 10.3 1.3 10.6
‘ood. 3 175.8 | 178.5 170.5 183.1 10.0 17.6 6.3 2.3 8.4
¢ Tg: 207.9 | 231.4 | 262.3 | 278.4 26.6 19.5 53.5 85.2 27.0
200 Other personal consumption
Y expenditures. 155.2 | 15L.0 ) 153.5 | 156.4 | 159.8 7.3 7.9 6.7 7.8 9.0
T Other. oo 178.6 | 171.9 | 176.2 | 180.8 | 185.8 9.8 8.7 10.4 10.5 12.0
150 Nonresidential structures. ... ____ 189.2 | 181.6 | 186.4 § 191.7 | 196.6 10.8 9.1 10.9 11.8 10.7
S Producers’ durable equipment...{ 167.0 | 161.5 | 165.6 169.1 | 17L.8 7.8 7.6 10.5 8.9 6.6
Residential ... .. _________ 201.9 | 192.7 | 199.3 | 205.7 { 210.5 12.4 7.0 14.3 13.5 9.7
Government purchases.. . ...—..., 174.5{ 168.2 | 172.0 | 176.0 | 182.1 9.4 9.4 9.2 9.8 14.5
1001 Federal ..o —ooooeceeo.} 170.4] 1640 167.2| 1701 801 9.4 82| 79| 98] 226
Stateand local ... ... . 177.3 1711 175.2 179.4 183.5 9.4 10.1 10.0 9.9 9.5
80
1. Gasoline and ofl, fuel oil and coal, electricity, and gas.
60 \/ ¥ ;
sollert Myrrpivrerberelsiidrved private investors in equipment and OPEC and non-OPEC countries in-

Dollars (Ratlo scale)
10

sliienrrerey bbby

Dollars Per Unit (Ratio scale)
2.00

- Price”
1.50 SR

1.00
80|
-
50
40

30

structures (residential and nonresi-
dential) both increased somewhat less in
the fourth quarter than in the third.

For PCE prices, a substantial de-
celeration in prices of PCE for energy
more than offset accelerations in the
prices of PCE for food and for other
goods and services. PCE energy prices
increased at an annual rate of 27 per-
cent, compared with 65 percent in the
third quarter. Each of the PCE energy
categories—gasoline and oil, fuel oil
and coal, electricity, and natural gas—
decelerated, but the major factor was
the price of gasoline, which increased
34 percent, compared with about 75
percent in the second and third quar-
ters. Two major factors contributed to
the deceleration in gasoline. First, most
of the July 1 OPEC price increase had
been passed through in the third quar-
ter. Second, upward pressure on prices
had been reduced by the establishment
on August 1 by the Department of
Energy of a maximum allowable gross

creased prices in the fourth quarter.
Second, several kinds of actions put
upward pressure on oil prices: Prepay-
ments for crude oil bought under con-
tract were introduced and credit terms
were tightened by oil exporters; pro-
ducers reduced exports; and supplies
were diverted to the spot market. Some
but not all of the effects of these two
factors were reflected in fourth-quarter
gasoline prices. Finally, gasoline sup-
plies remained tight, as evidenced by a
contraseasonal fourth-quarter decline in
the average level of primary stocks—
that is, at refineries, in pipelines, and
at major bulk terminals. A U.S. em-
bargo on Iranian oil was announced
November 12, but it had little effect on
fourth-quarter gasoline prices; preem-
bargo oil was processed until late in the
quarter.

Table 5.—Real Gross Product, Hours, and
Compensation in the Business Economy
Other Than Farm and Housing, 1979

20 margin on retail gasoline sales. The [Percent change from preceding period, quarters st annual

| maximum margin replaced the “bank-
"| ing” provision, which had allowed re- Year | I | II | I | IV

: tailers to increase prices to compensate
A0 ; = for sales made when competitive con- 23| L1|-a8) 110 18
oslLiLl iy ! i1 1 levalissliay] ditions prevented them from passing 128184 8513 AL2
1965 68 71 74 77 1977 1978 1979  through increased costs. The effect of : 1.2 |—3.4 -4 4 |-11]| =7
Quartors ot Sossoraly (1o foctors was partly offset by that  Gommeien e | (&8 W03 1 e | WY

U.S. Department of Commerce, Bureau of Economic Analysis of several others. First, most individual
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Table 6.—Personal Income and Its Disposition

1979 Change
119‘778
I I I v 1978: IV-|1978: IV-| 1979: I- | 1979: II- (1979: III-
1979: IV | 1979: I | 1979: II | 1979: IIT | 1979: IV
Seasonally adjusted at annual rates Based on seasonally adjusted annual rates
Billions of dollars

Personal income._______.__ 1,803,1 |1,852.6 (1,892, 5 |1,946,6 2,000,5 1974 49.5 39,9 54,1 54,0
Less: Personal tax and

nontax payments.__..... 278.2 | 280.4 | 290.7 | 306.6 | 321.7 43.5 2.2 10.3 15.9 15.1
Disposable personal in-

(263 01 TN 1,524.8 [1,572.2 11,601.7 {1,640.0 (1,678.8 154.0 47.4 29.5 38.3 38.8
Less: Personal outlays..... 1,453.4 11,493.0 |1,515.8 |1,569.7 [1,622.9 169.5 39.6 22.8 53.9 53.2
Personal savihg ............ 7.5 79.2 85.9 70.3 55.9 —15.6 7.7 6.7 —15.6 —14.4

Billions of 1972 dollars Percent (seasonally adjusted at annual rates)
Disposable personal in-

COME. i 991.5 | 996.6 | 993.0 | 993.4 | 993.4 .2 2.1 —1.4 .2 (1]

Personal outlays1____._._. 045.0 | 946.1 | 939.7 | 950.8 | 960.3 L6 .5 -2.7 4.8 4.1
Percent (based on seasonally adjusted annual rates)
Personal saving rate__.___. 4.7 5.0 5.4 4.3 3.3 -1.4 .3 .4 -1.1 —1.0

1. Current-dollar personal outlays divided by the implicit price deflator for personal consumption expenditures.

Prices of PCE for food increased at
an annual rate of 8} percent in the
fourth quarter, up sharply from 2%
percent in the third—the smallest in-
crease in over 2 years. The acceleration
reflected food consumed at home, which
increased 8 percent after little change
in the third quarter. The price of res-
taurant meals—which has a weight in
the PCE food price index of only one-
third that of food consumed at home-—
decelerated slightly, from 8% percent
in the third quarter to 7% percent in
the fourth. For food consumed at home,
third-quarter declines in the prices of

beef, pork, and poultry had largely off-
set increases in most other prices,
including large increases in fresh fruits
and vegetables. Pork and poultry prices
had reflected record or near-record pro-
duction, and beef prices had reflected
consumer substitution of pork and
poultry for beef. In the fourth quarter,
there were no substantial offsets for the
increases in beef, fresh vegetables,
dairy products, and bakery products.
Increased marketing costs—such as for
labor, packaging, transportation, and
energy—continued to be a major factor
in food price increases.

5

Cost-price relationships and profits.—
Further information on factors under-
lying price developments can be ob-
tained from table 5, which covers the
business economy other than farm and
housing.? Probably most interesting is
the continued poor performance of pro-
ductivity. According to the measure
shown—real product per hour—produc-
tivity declined 1 percent in 1979, follow-
ing several years of poor performance.
A substantial slowdown in productivity
growth occurred after 1973; in 1965-73,
productivity had increased about 2 per-
cent yearly. Hourly compensation in-
creased about 9 percent in 1979. In
combination with the decline in pro-
ductivity, the increase in hourly com-
pensation resulted in a very large
increase—10% percent—in unit labor
costs, which, in turn, continued to exert
upward pressure on prices.

It is difficult to explain the difference
between the 9-percent increase in hourly
compensation and the administration’s
pay standard for 1979, which limited
the increase in hourly wages and private
fringe benefits to 7 percent; differences
in the pay measure used and in the
groups and time periods covered as well

2. The measure of real gross product in this table is, in
essence, derived as the sum of incomes, i.e., it excludes the
residual, which is the constant-dollar counterpart of the
statistical discrepancy. As a resulf, the quarterly changes in
real gross product shown in this table differ from those
measures of real gross product that are derived as the sum
of products, such as GNP. In 1979, the difference between
the two kinds of measures was particularly large in the
third quarter.

Table 7.~Personal Consumption Expenditures in Current and Constant Dollars, 1979

[Quarters at seasonally adjusted annual rates]

Current dollars Constant (1972) dollars

Billions of dollars Percent change from preceding period

Year 1 i jass w Year 1 1 I IV | Year 1 11 111 v
P 1 p penditures.._...._...___________ 1,509.8 [1,454,2 [1,475.9 |1,528,6 |1,580.4 || 924.5 | 921.8 | 9150 | 9259 | 935.2 2.6 0.6 —2.9 4.9 4.1
Durables. ... ... 212,8 | 213.8| 208,7 | 213.4| 2155 147,0 | 150.2 | 144.8 | 146,9 | 146,0 2| ~50| -13.6 5.8 -2.3
Motor vehiclesand parts...._..__. ... ___. 9131 97.7{ 80.1 80.8| 886 58.5| 640 571 57.1] 85.9{ —6.7 1.6 | —36.5 .2 —8.4
Other durables 1215 116.1| 119.6 | 123.6 { 126.9 88.5| 8.2 8.7 8.7| 90.1 53| —9.6 7.1 9.6 1.7
Nondurables.. .. 597.0 | 5711 58L.2 | 604,7 | 6310 || 349.3 | 348,1 | 344,1 | 349.2 | 356,0 .8 —4.2| —4.5 6.1 8.0
Food..-....... 30.9 | 2029 | 296.7 | 303.1| 38151 168.9 167.2| 166.7 | 169.3 | 172.4 .1 —3.3! -L2 6.4 7.4
Energyl.....__..__. 83.3| 73.8| 77.5| 87| 93.4 3.9 346 3.5 3L0| 30.5| —4.8 3.8 —3L6 | —6.0 —6.5
Other nondurables 217 | 2044 | 207.1| 2120 2225 148.6| 146.2 | 1459 | 1489 | 153.2 41 -7.1 -.8 8.3 12.0
Services. ...l 700,0 | 669.3 | 686.0 | 710,6 | 733.9 || 428.2| 423.5| 426.1 | 429,9 | 433.2 4.2 7.1 2.5 3.6 3.2
Bnergy 2.l 48.8 47.7| 471.3 49.6 50.5 240 2.2| 23.8] 235| 23.4 35| 37.6)-19.3| —53 -1.9
Other services. .. ... 651.2 | 621.6 | 638.7 | 660.9 | 683.4 || 404.2| 308.4 | 402.3 | 406.4 | 409.8 4.3 5.4 4.0 41 3.5

1 Gasoline and oil, and fuel oil and coal.
2. Electricity and gas.
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Table 8.~Fixed Investment in Current and Constant Dollars, 1979
[Quarters at seasonally adjusted annual rates]
Current dollars Constant (1972) dollars

Billions of dollars Percent change from preceding period

Year 1 11 111 b Year I II I v Year I I 111 v
Fixed invest t- - - 367.8 | 354.6 | 3619 | 377.8 | 376.9 204,6 | 204,9 | 2035 | 207.1 | 203.0 22| —1.0| —27 7.2 ~7.7
Nonresidential. . ._ 253.9 | 243.4 | 249.1 | 261.8 | 261.3 148.2 1 147.2 | 146.9 | 150.7 | 148.0 58 4.8 —.8 10.7 —6.9
SErUCtUreS. v o oo e e e e e 92.3 84.9 90.5 95.0 98.7 47.9 45.8 47.9 48.7 49.3 9.1 —5.6 19.0 7.1 4.7
Producers’ durable equipment .--] 161.6 | 158.5 | 158.6 | 166.7 | 162.6 100.3 | 1013 99.0 | 10L.9 98.7 4.2 10,1 | —8.9 125 | —12.1
Autos, trucks, and buses. . - .. ovamommocoaoeo 39.2 42.7 38.1 41.1 35.0 25.1 28.4 4.4 25.7 21,7} —9.0 3. —46.1 23.5 | —48.5
Other.... | 122.4 1 1158 120.5 ) 125.7 | 127.7 75.2 72.9 74.6 76.3 71.0 9.5 12.8 9.8 9.0 3.7
Residential — —— 113.9 | 1.2} 112.9 ! 116.0| 115.6 56.5 56.7 56.5 55.0 | —6.1|—14.3| —7.2| —L5 —9.8

as some lack of compliance were prob-
ably involved. However, it is likely that
the proposed pay standard for 1980,
which establishes a 7%-9%-percent
range, is compatible with some step-up
in the increase in hourly compensation.

Similar measures of productivity,
hourly compensation, and unit costs for
nonfinancial corporations make it pos-
sible to throw some light on recent
developments in corporate profits (with
inventory valuation and capital con-
sumption adjustments). Chart 3 shows
that unit profits flattened in 1979,
following increases from their cyclical
low in 1974. However, with a further
Increase in real product, total profits
were higher in 1979 than in 1978,
although the 1979 increase was smaller.

Personal income and its disposition

Personal income increased $54 billion
in the fourth quarter, the same as in the
third (see the accompanying tabula-

[Billions of dollars; based on seasonally adjusted

annual rates]
Change from
preceding quarter
1979111 | 1979:IV
Personal income.________....____....._. 5.1 .0
Wage and salary disbursements...__. 25.7 32.0
Manufacturing__ ... 3.4 6.7
Other commodity producing._ 3.2 2.9
Distributive. - 8.3 8.2
Servieces. - o 8.5 8.7
Government and government en-
terprises e 2.4 5.6
Proprietors’ income. ................ 1.0 1.2
Farm. .. -2.9 ~1.4
Nonfarm. . ....oooomeoiiiiaaooen 3.9 2.6
Transfer payments........_._....... 17.2 59
Other income. ... 11.5 16.6
Less: Contributions for social in-
SUTANCO. - - oo cmcacacccamaane 1.4 1.8

tion).* Wage and salary disbursements
increased substantially more in the
fourth quarter than in the third. In
manufacturing, the fourth-quarter in-

3. Quarterly estimates of the national income and product
accounts are expressed at seasonally adjusted annual rates,
and quarterly changes in them are differences between these
rates.

crease was mainly due to hourly earn-
ings; aggregate hours changed little. In
other private industries, both aggregate
hours and hourly earnings increased. In
government, $3% billion of the fourth-
quarter increase was due to the pay
raise for Federal employees.

Farm proprietors’ income declined
in the fourth quarter, as it had in the
second and in the third. In the fourth
quarter, cash receipts from marketings
were down, and expenses increased due
to the higher costs of a variety of items
used in production. The decline in
marketings was mainly due to crops,
for which prices declined; livestock
marketings were unchanged, as a decline
in volume was about offset by an in-
crease in prices. In transfer payments,
an $11% billion deceleration reflected
the third-quarter cost-of-living in-
creases in benefits paid under social
security and several other Federal pro-
grams. Personal interest income, which
is included in “other income” in the
tabulation, increased much more than

Table 9.—~Net Exports of Goods and Services in Current and Constant Dollars, 1979

{Quarters at seasonally adjusted annual rates)

Current dollars Constant (1972) dollars

Billions of dollars Percent change from preceding period

Year I II 11T v Year I iI III v Year I II 111 v
Net exports of goods and services... ... ____ ~3.5 40| —-81| —-23}| -7.7 17,7 17,0 13,2( 201 20,7 |ocmommelom e ecefemmman o e e e
Exports..... - 257.4 | 238.5| 243.7 | 267.3 | 280.0 || 119.8| 117.0| 116.0 | 1222 | 123.9| 10.0| 11.5| -~3.1| 23.0 58
Merchandise. - o oo oo ool 177.0 | 163.0 | 166.8 | 184.6 | 193.4 84.0 80.8 80.5 86.5 88.2 12.1 10,1 | =17 33.2 8.2
Agricultaral__ ceeee-| 353 30.6| 30.9| 384 4L2 5.8 14.4| 143] 167} 17.8 3.5{—24.8] —2.8| 8.2 29.0
Nonagricultural. ... .. ____.__.________| 1407 132.4| 1359 | 146.1 | 152.2 68.2 66. 4 66.2 69.7 70.3 14.3 2.2 | -1.4 23.1 3.6
ther. .. -] 80.41{ 75.5| 769 827! 86.6 3.8 3.2| 3.6| 35.7| 358 54| 14.8| -63 2.0 .3
Imports...._. . 234.4 | 251.9| 260.5| 287.7 || 102.0| 100.0 | 102.9 | 102.1 | 103.2 42| -3.8] 121} -29 4.5
Merchandise. . 186.0 | 200.4 | 215.9 ] 229.7 76.21 7.1 77.2| 76.3| 76.3 1.7 -7.6 { 11.8] —438 0
Petroleum. .. X 46.6 | 51.6| 66.5| 73.2 8.5 8.8 8.4 8.4 8.3 0 9.8 | —17.4 .6 —6.1
Nonpetroleum . 139.5 | 148.8 | 140.5 | 156.5 67.7| 66.3( 68.8| 67.8| 680 19| —-9.6| 16.2| ~-54 N
Other. e e e e o e e e ae 520 484 | 514! 536 58.0 25.8( 24.9{ 25.7| 258 20.0| 124 8.7 12.9 2.7 19.0
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I CHART 4
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in the third quarter. The step-up was
largely due to higher interest rates on
U.S. assets held by persons.

As was the case for personal income,
the fourth-quarter change was about
the same as the third-quarter change
for personal taxes (in the fourth quarter,
$15 billion), and thus for disposable
personal income ($39 billion), and for
personal outlays ($53 billion). Because
the changes in outlays exceeded those

SURVEY OF CURRENT BUSINESS

7

R CHART 5

Housing Starts
Millions of units

25

2.0

1.5

1.0

o

Multifamity:

Lot bineideronc b oo e e b e el

o i
o e B e
N
R e

Ll

1975 1976

1977

1978 1979

Seasonally Adjusted at Annual Rates

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

in disposable income, personal saving
declined (about $14 billion). The per-
sonal saving rate dropped from its 5.4
percent 1979 high in the second quarter
to 4.3 percent in the third and to an
extraordinary low of 3.3 percent in the
fourth (table 6). Over the 4 quarters
since the fourth quarter of 1978, the
saving rate fell 1.4 percentage points. In
real terms, this fall was mirrored in an
increase in spending of 1% percent and
no change in disposable income.

Real PCE.—The increase in real
PCE was substantial in the fourth
quarter as well as in the third (table 7).
The bulk of a deceleration from an
annual rate of 5 percent in the third
quarter to 4 percent in the fourth was
due to motor vehicles. Among the non-
vehicle components shown in the table,
only PCE for energy declined. As in the
third quarter, all other components
increased; combined, they increased
strongly in both quarters.

PCE for motor vehicles declined 8%
percent at an annual rate after no
change in the third quarter. Most of the
decline was due to new car purchases.
In terms of unit sales of passenger cars,
which are sales not only to consumers
but also to business and other final
users, the decline was from 10.8 million
(seasonally adjusted annual rate) in the

Data: Census
8015

third quarter to 9.9 million in the fourth.
All of the decline was in sales of domes-
tic cars, which fell from 8.6 million to -
7.5 million. Sales of imports increased
0.2 to 2.4 million, and reached a record
24 percent of total unit sales.

The pattern of sales of domestic cars
differed somewhat among size cate-
gories (chart 4). Intermediate car sales
dropped from 2.8 million in the third
quarter to 2.2 million in the fourth.
Full-size car sales were also off sharply,
from 2.2 million to 1.9 million. In the
third quarter, sales of these large cars
had been boosted by extensive dealer
incentive and consumer rebate pro-
grams. These programs were discon-
tinued in October and reinstated in
November, but sales did not pick up,
indicating that some third-quarter sales
had been “borrowed’” from the fourth.
Small car sales, in contrast, were down
only slightly in the fourth quarter, from
3.6 million to 3.5 million. Together,
domestic small cars and imports ac-
counted for 59 percent of total unit
sales, up from 54 percent in the third
quarter.

Investment

Real nonresidential fixed investment
declined 7 percent at an annual rate,
after increasing 10% percent in the third
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quarter (table 8). The swing was largely
in motor vehicles. In the third quarter,
sales of motor vehicles had increased,
due to autos. In the fourth quarter,
sales of both autos and trucks declined.
Other nonresidential fixed investment
increased less in the fourth quarter than
in the third. A weakening in this invest-
ment in the second half of the year was
due to the equipment component.

SURVEY OF CURRENT BUSINESS

Real residential investment declined
10 percent at an annual rate in the
fourth quarter. Declines had been
registered in each quarter of the year.
However, earlier declines had been
smaller except in the first quarter, when
the weather adversely affected con-
struction activity.

At 1.60 million units (seasonally
adjusted annual rate), housing starts
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were 12% percent below the third
quarter and about 20 percent below the
2 million plateau in 1977 and 1978
(chart 5). Both single-family and multi-
family starts contributed to the decline
in October and November. In De-
cember, a further drop in multifamily
starts was offset by a pick-up in single-
family starts.

High and rising interest rates have
been a major factor in the recent
weakening of starts. Mortgage interest
rates had moved up throughout the
year, and following the Federal Re-
serve Board’s credit-tightening actions
on October 6, the full spectrum of
interest rates increased sharply.* The
prime rate, to which the interest rate
on copstruction loans is tied, reached a
record 15.75 percent before falling to
15.25 percent at the end of year (chart 6).
The average interest rate on commit-
ments for conventional new home mort-
gages increased over 100 basis points
from about 11 percent in the third
quarter. This record increase brought
interest rates to levels approaching or
exceeding usury ceilings in some States.
At the end of the year, 14 States had
fixed usury ceilings at or below 12
percent. However, Federal legislation
enacted at the end of the year allows
banks and other mortgage loan origi-
nators to make residential mortgage
loans at rates exceeding a State’s usury
ceiling through March 31, 1980.

The slowing of savings flows into thrift
institutions—savings and loan associa-
tions and mutual savings banks—was
another factor contributing to the weak-
ness in residential investment. Inflows
of net new money, that is, new deposits
received minus withdrawals and inter-
est, slowed over the year, and in Oc-
tober and November there were small
net outflows. As net inflows slackened,
thrifts relied increasingly on alternative
sources of funds to mitigate the impact
of the slackening inflows on the exten-
sion of mortgage credit. The alternative
sources included advances from the
Federal Home Loan Bank Board, sales

4 On that date, the Federal Reserve Board announced
three actions designed to curb inflation: (1) an increase in the
discount rate, from 11 percent to a record 12 percent; (2)
establishment of marginal reserve requirements on increases
in “managed liabilities”; and (3) a change to place greater
emphasis in day-to-day operations on the supply of bank
reserves and less on the Federal funds rate.
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of mortgages in the secondary market,
and increases in other borrowings (which
include issues of mortgage-backed
bonds). Nevertheless, mortgage com-
mitments have receded since their peak
in the fourth quarter of 1978; an ex-
traordinarily large decline—$3 billion—
occurred in November.

Real inventory investment was less
in the fourth quarter than in the third—
$3 billion, compared with $7 billion.
Inventories other than motor vehicles
more than accounted for this decline;
motor vehicle inventories continued to
be reduced in the fourth quarter, but
at a lower rate than in the third. In-
ventories of domestic cars, in terms of
units, fell to 1,591,000 (seasonally ad-
justed) from 1,693,000 at the end of the
third quarter. Carryover of 1979 models
continued to be a larger than normal
portion of car inventories. Despite the
reduction in inventories, the inventory-
sales ratio for domestic cars increased
from 2.35 in the third quarter to 2.54—
well above the 2.0 considered normal.

The decline in the rate of investment
in inventories other than motor vehicles
is traceable to swings from accumula-
tion to decumulation in manufacturing
nondurables and trade durables. As
usual, it is difficult to interpret inven-
tory movements, because they are often
erratic and because source data are
inadequate.

Chart 7 provides a broader view of
inventory developments by relating
inventories to total business final sales
and to business final sales of goods and
structures. Analytical use of the former
relationship implies that the production
of services results in a demand for
inventories that is similar to that
generated by the production of goods
and structures. Use of the latter im-
plies that the production of services
does not generate demand for inven-
tories. Both implications are extremes.

In 1978, both ratios declined. The
levels to which they fell in the fourth
quarter were, respectively, below 1968
and above 1968, a period that is often
considered normal. In the first and
second quarters of 1979, the ratios in-
creased substantially, as inventories
increased while final sales were flat or
declined. In the third and fourth
quarters, as final sales increased
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strongly and additions to inventories
were substantially smaller than earlier
in the year, the ratios fell back about
one-half the distance to their fourth-
quarter 1978 lows.

SURVEY OF CURRENT BUSINESS

Net exports

Real net exports increased much less
in the fourth quarter than in the third—
$% billion, compared with $7 billion

N CHART 8
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(table 9). The deceleration was largely
in merchandise trade. Exports—both
agricultural and nonagricultural—in-
creased much less than in the third
quarter. Third-quarter exports had in-
cluded unusually large shipments of
grain and soybeans to Eastern Europe,
and of aircraft. Imports of merchandise
were flat after having declined in the
third quarter, and thus contributed to
the deceleration, as did imports of
services, which increased sharply in the
fourth quarter. The step-up in services
reflected travel and investment income
payments.

Chart 8 shows that the improvement
in the real merchandise trade balance
over the last 2 years was largely due to
increases in exports. The improvement
reflected changes in the cyclical posi-
tion of the United States and its trading
partners, the depreciation of the dollar,
and the decline in petroleum imports
that followed the opening of the Alaskan
pipeline.

Government sector

Real government purchases increased
more in the fourth quarter than in the
third—4} percent at an annual rate,
compared with 1 percent (table 10).
State and local purchases changed little
after a 3-percent increase in the third
quarter. The step-up was in Federal
purchases, and was more than ac-
counted for by the Commodity Credit
Corporation’s agricultural price support
operations. In the third quarter, loan
redemptions, which are treated as nega-
tive Government purchases in the
national income and product accounts
(NIPA’s), had been unusually large as
farmers, in response to higher market
prices, withdrew crops—especially corn
and wheat—previously placed under
loan. Redemptions continued in the
fourth quarter, but at a much lower
rate than in the third.

NIPA Federal sector—Table 11 is
in current dollars and rounds out the
information on Federal receipts and
expenditures. Expenditures increased
$20% billion, compared with $23 billion
in the third quarter. Purchases in-
creased more than in the third quarter.
The acceleration reflected the opera-
tions of the Commodity Credit Corpo-
ration, which in current dollars showed
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Table 10.—Government Purchases of Goods and Services in Current and Constant Dollars, 1979

{Quarters at seasonally adjusted annual rates|

Current dollars

Constant (1972) dollars

Billions of dollars Percent change from preceding period

Year I II jang v Year I II I v Year I II IIT v
Government purchases of goods and services.... ... _.____ 476,1 | 460,1 | 466,6 | 477.8 | 499.8 || 274,11 274,7 | 272,4 | 273,11 276.3 03| —-18, -33 L0 4,7
Federal 166.3 | 163.6 | 161.7 | 162.9 | 177.0 99.2 | 10L1 98.1 97.4 4 100.4 7 7.2} -11.3 -2.6 12.6
National defense - oo oo 108.3 | 103.4 | 106.0 | 109.0 | 114.6 ... _. e (RO [N S SN, e
Nondefense. ........ ——— ----} 58.0 60.2 55.7 53.9 62,4 ||cccc oo mca e [ ee JRRSURRURIVI RSSSONIN PRSI FPUIIOIDIN JURIUIN VU
State and local___. R 300.81 206.5 | 3049 | 3149} 3228} 1749 | 173.6 | 1743 | 175.6 | 175.9 .2 -6.6 1.6 3.1 6

a swing of $10 billion, and the $3%
billion pay raise. Other expenditures
more than offset the step-up in pur-
chases. The largest deceleration was in
transfer payments, which in the third
quarter had been raised by cost-of-
living increases that amounted to $11%
billion. Receipts will increase about as
much as in the third quarter, as a some-
what larger increase in personal taxes
is likely to offset a smaller increase in
corporate profit tax accruals, for which
reliable estimates are not yet available.
As a result of these changes in expendi-
tures and receipts, the Federal deficit
on a NIPA basis is likely to remain close
to the $11}) billion registered in the
third quarter.

Yearend position and outlook

It became increasingly clear in the
course of last year—in connection,
first, with OPEC’s oil price increase
and later with events in Iran and
Afghanistan—that decisionmaking that
was influenced by political and military
considerations had an unsually large
impact on economic developments. It
is probable that the situation will be
similar in 1980. Assessment of the
economic outlook in such an environ-
ment is difficult. The assessment that
follows, which is built around the
major GNP demand components and
the major price elements discussed
earlier, will be little more than a check-
list designed to be helpful in thinking
about unfolding economic develop-
ments.

PCE . —Personal taxes will be held
down, and thus disposable personal
income supported, in 1980 by an in-
crease in Federal personal income tax
refunds. This increase in refunds, which

will amount to about $10 billion, is the
result of overwithholding in 1979 that
stemmed from the incorrect adjustment
of withholding schedules to the re-
duction of liabilities provided in the
Revenue Act of 1978. This support
to disposable income will tend to
strengthen PCE. Reference has already
been made to forces, which may be
important quantitatively, that will
work in the opposite direction. Real
disposable income has not increased
over the last year, and the increase in
real spending has required a fall in the
personal saving rate to an extraor-
dinarily low level.

Fized investment.—As noted earlier,
nonresidential fixed investment tended
to decelerate in the second half of last
year. It would appear from BEA’s
plant and equipment survey, which is
reviewed later in this issue, that this
tendency will extend into 1980. On the
basis of information obtained in Novem-

ber and December, business plans to
increase real capital spending only 1-2
percent in 1980. Moreover, if 1980 is
separated into two halves by deducting
planned spending for the first half
(obtained from a survey in October and
November) from planned spending for
the year as a whole, it appears that the
deceleration will continue through the
year.

It seems likely that the full impact on
residential investment of the ecredit
tightening initiated in October 1979 has
not yet been felt. Despite the attempts
by Government and financial institu-
tions to mitigate the effects of the credit
tightening on housing, housing starts
and construction will probably con-
tinue down in the first half of 1980.

Net exports and government.—The two
remaining components of final sales—
net exports and government pur-
chases—are most directly affected by

(Continued on page 44)

Table 11.—Federal Government Receipts and Expenditures, NIPA Basis

[Billions of dollars]
Seasonally adjusted at annual rates Change
1979 1979
1978
v
I 11 III v I I IIx v

Recelpts. ... ... ... ... 463.5 | 475.0 | 485.8 | 504.8 n.a. 1.5 10,8 19,0 n.a
Personal tax and nontax receipts. ... .....__. 211.0 1 213.0 | 223.4 | 235.2 | 248.1 2.0 10.4 11.8 12.9
Corporate profits tax accruals_.._...__.____._. 81.2 71.2 74.9 79.4 na.{ —4.0) —2.3 4.5 n.a.
Indirect business tax and nontax accruals.....} 29.3 29.4 29.9 30.0 30.7 .1 .5 .1 .7
Contributions for social insurance............. 142.0 | 155.5 | 157.5 | 160.2 | 164.2 13.5 2.0 2.7 4.0
Expenditures_..___._......._.._____..._. 479,7 | 486.8 | 492.9 | 516.1 | 536.4 71 6.1 23.2 20,3
Purchases of goods and services. _________..__. 159.0 | 163.6 | 161.7 | 162.9 | 177.0 4.6 | -L9 12 14.1
National defense___.__....__.. . 103.4 | 106.0 | 109.0 | 114.6 2.2 2.6 3.0 5.6
Nondefense.... .. . 60. 55.7 53.9 62.4 2.4 —4.5 -1.8 8.5
Transfer payments. A 196.8 | 201.9 | 217.6 | 221.9 4.7 5.1 15.7 4.3
QGrants-in-aid to State and Jocal governmen 80.7 77.8 7.7 81.8 83.0 7 —2.9 -.1 4.1 1.2
Net interest paid. ..__.____________._____..._. 37.1 40.0 42.6 43.5 46.0 2.9 2.6 .9 2.5

Subsidies less current surplus of government
enterprise. . ... ..o aeioiioCaeoooo 10.9 8.3 9.0 10.2 8.4| -2.6 .7 12 -18

Less: Wage accruals less disbursements._....... 0 -2 0 0 0 -2 .2 0 0

Surplus or deficit (—), national income

and product acconnts..._____._________ -16,3 | -11,7| ~7.,0 | —I1.3 na. 4,6 4,71 —~4.3 na.

n.a. Not available.



12

SURVEY OF CURRENT BUSINESS
NATIONAL INCOME AND PRODUCT TABLES

January 1980

1978 1979

1979» [ III l v I l Ir ( III Ive

Seasonally adjusted at annual rates

1978

1978 l 1979

I , v ‘ I 1I Ir | Ives

Seasonally adjusted at annual rates

Billions of current dollars

Billions of 1972 dollars

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

Gross national product. .

Personal consumption expenditures.._._._____._._

Durable goods. .o cover e

Nondurable goods

10 T RO R
Gross private domestic investment____...____._____
Fixed investment. ..o
Nonresidential. . eiaas
Structures. . i mmiaanan
Producers’ durable equipment. ...

Residential. ..o eiannas

Nonfarm structures...

Farm structures. ..o o omoaoaan
Producers’ durable equipment...............

Nonfarm_._.___.._....

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

Exports. o e

D o] oo) o ¢ I

Government purchases of goods and services_...._.

476.1 | 440.9 | 453.8 | 4601 | 466.6 | 477.8
166.3 | 152.3 | 159.0 ) 163.6 | 1617 | 162.9

National defense

Nondefense_.....o...cocouon
State and local

108.3 99.0 | 101.2} 103.4| 106.0 | 109.0
58.0

300.8 | 288.6 | 204.8 | 206.5 | 304.9 | 314.9

2,368.5 12,159.6 12,235.2 |2,292.1 |2,329.8 |2,396.5 |2,455.8
1,509.8 |1,369.3 |1,415.4 11,4542 |1,475.9 |1,528,6 |1,580.4
212.8 | 203.5| 212.1| 213.8| 2087 213.4 { 2155
597,01 536.7 1 558.1 | 571.1 5812 3
700.0 | 629.1 1 645.1 | 669.3 | 686.0 | 710.6 | 733.9
386.2 | 356,2 | 370.5| 373,81 395.4 | 392,3 | 383.3
367.8 | 336.1 | 349.8 | 354.6 | 361.9 | 377.8 376.9

253.9 | 226.9 | 236.1 | 243.4 238 é 261.8 | 261.3

604.7 | 6310

95.0 98.7

1616 | 146.3| 1508 | 158.5 | 158.6 | 166.7 | 1626

L9 1.9 1.9 1.5 18 2.0 2.3
20| 19| 19| 19 ol 20| 21
84] 200 206 191] 84| 145 6.4
66| 185| 19.3| 188 326| 126 23
18| 16| 13 3 8] 1el i1
~35| —68( —4.5| 40| -81| 23| —77

53.3 57.8 60.2 55.7 53.9

1,39, 2
900, 8
146.7

343.3
410.8

2143

1,407, 3 |1,426.6 (1,430.6 [1,422.3 |1,433.3(1,438.4
905.3 | 920,3 | 921.8 | 915.0 | 9259 935.2
147.5 | 152.1 1 150.2 | 144.8 | 146,9 146.0
344.7 | 351.9 | 348.1 | 344.1 | 349.2| 356.0
413.1 | 416.3 | 423.5{ 426.1 | 429,9] 433.2
24,0 | 217.4 | 217,2 | 220.7 | 214,2| 206.2

201.8 { 205.5 | 204.9 | 203.5} 207.1f 203.0

141.6 | 145.5 | 147.2 | 146.9 | 150.7f 148.0
45.1 46.5 45.8 47.9 48,71 49.3
96.5 98.9 | 101.3 99.0 1 10L.9| 98.7
60.2 60.0 57.7 56.7 56.5| 55.0
57.7 57.6 55.6 54.4 5.0 525
1.0 L0 .8 .9 1.0 11
1.4 1.4 1.4 1.4 1.4 L5
12.2 12.0 12.3 18.1 7.1 3.2
11.6 11.5 12.1 17.7 6.1 L1
.6 .5 .2 .4 Lo 2.1
13,3 12,9 17,0 13.2 20,1 207

11,9 138} 117.0{ 116.0} 122,2| 123.9

98.5| 101.0| 100,0 | 1029 | 1021 103.2

176.2 } 176.6 | 173.6 | 174.3 | 175.6! 175.9

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

Gross national produet... ... .. ... ..

Finalsales . oooocomomamaaios
Change in business inventories.

Final 8ales.... o ooooocniaons
Change in business inventories.

Change in busi

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

Services. .
Structures. _

3

2,368.5 12,159.6 (2,235,2 |2,292,1 |2,329.8 |2,396,5 |2,455.8

2,350.2 12,139.5 (2,214.5 |2,272.9 |2,296.4 |2,381.9 |2,449.5
18.4 20.0 20.6 19.1 6.4

1,030.5 | 940,9 | 983,8 (1,011,8 11,018.1 |1,036.0 |1,056.2
1,012.2 | 920.8 | 963.2 | 992.7 | 984.6 11,021.5 |1,049.9
18.4 6.4

33.4 14,5

20.0 20.6 19.1 33.4 14.5

423.3 | 382.6 [ 402.3 | 425.5 | 422.4| 424.4 ) 4210
409.7 | 372.3| 3889 ( 407.1 ( 398.0 | 417.1; 416

13.7 10.3 13.4 18.4 24.3 7.3 4.6
607.2 | 558.83 | 581.6 | 586.2 | 595.7 | 611.6 [ 635.2
602.5 | 548.6 | 574.3 | 585.5 | 586.6 | 604.4 | 633.4

4.7 9.7 7.2 .7 9.1 7.2 1.8
1,085.3 | 9817 |1,005,3 11,041, 4 [1,064. 2 (1,100.6 11,135.0
2527 | 237,0 | 246,0 | 238,9 | 247.5 | 259.8 [ 264.6

1,399.2
1,385.1

639.5

625. 4
1.1

270.0
26

1.
8.

630,
129,

4

6

369. 4
364.0
5.5
3

5

1,407,3 |1,426.6 |1,430,6 |1,422.3 {1,433,7(1,438.4

1,395.1 [1,414.6 [1,418.4 {1,404.1 {1,426.%(1,435.2
12,2 12.0 12.3 18.1 7.1 3.2

641,8 | 657,31 658,6 | 647.3 ) 65L.3) 654.5
620.6 | 645.3 | 646.3 | 620.1 | 644.2| 651.3
12.2 12,0 12,3 18.1 7.1 3.
269.9 | 279.1) 286.0} 278.3 | 276.6] 272.2
263.6 | 270.6 | 2752 265.1 ) 272.9] 269.5

6.3 8.5 10.8 13.2 3.7 2.7
372.0 | 378.2( 372.6 | 360.0 ) 374.7) 382.4
366,0 ( 374.7 { 3712 | 364.1 | 371.3| 3818

5.9 3.5 14 4.9 3.4 .5
633.1 | 636,01 6452 647.3 | 652,0] 654.7
1324 | 1333 | 1268 127.7 | 130.0| 129.2

Table 3.—Gross National Product by Sector in Current and Constant

Dollars (1.7, 1.8)

Gross nationalproduet. ... ... _.__ ..

2,368.5 |2,159.6 (2,235,2 [2,292.1 (2,329.8 |2,396.5 |2,455.8
2,343.3 [2,138,9 |2,213,9 {2,267.9 |2,306.1 |2,369.5 [2,429.7
2,017.7 |1,837.6 [1,904.9 1,951 4 [1,984.5 (2,042.0 [2,002.8

1,944.2 |1,774.8 |1,837.5 |1,880.8 [1,915.2 |1,964.8
1,755.8 |1,607.1 |1,664.
188.5

99,7
70.0 70.6 68.9 68.3

7

1729 | 178.6 | 18421 1914 1
3
1 6| ~L3 8.3

1,702.3 11,7310 1,773.4 |________

7.2 70.3 72.1 74.8 75.8 7.9 80.4
248.4 | 2310 237.0 241.8 | 245.8 | 249.6 | 256.6
77.0 715 74.8 75.5 75.8 76.3 80.6
7.4 159.4| 1622 166.3 [ 170.0 | 173.3 | 175.9

25.2 20.7 212 2.2 23.7 26.9 26.1

1,399, 2
1,391
1,107.5

160.0

1,039.6
120.4
34,2

1,407,3 11,426,6 |1,430,6 11,4223 11,433,3(1,438.4
1,399,2 1,418, 4 |1,421,7 |1,414. 2 11,425,3[1,431.7

1,205.1 {1,223.9 {1,226.9 |1,219.0 11,229,31,235.8
1,160.1 (1,188.0 {1,193.1 |1,184,7 11,189.41,195.5
2 1,061.0{1, 065, 2
130.3

1,048.2 |1,065.8 11,068.6 [1,058.2 11,061, .
12,0 | '122.3 | 1245 | 126.5 | 128.4| 130.
36| 32| 34 31 19| 35.3

TR e S I N

» Preliminary.  See footnotes on p. 13.

The national income and product series 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, the SURVEY.

HISTORICAL STATISTICS

1975, and 1975~78 are in the July 1976, 1977, 1978, and 1979
issues of the SURVEY, respectively. Summary national income and
product series in current and constant dollars and implicit price
deflators for 1947-79 are shown in the January 1980 issue of
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Table 4.—Relation of Gross National Product, Net National
Product, National Income, and Personal Income (1.9)

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

Gross national product. ... 2,127, 6/2, 368. 5(2,159, 62, 235, 22, 292. 1|2, 329, 8/2, 396, 5(2, 455.8
Less: Capital consumption
allowances with
capital consump-
tion adjustment.____ 216.9] 243.0] 219.6 224.6] 229.9| 239.0] 247.9{ 225.1
Capital consumption
allowances without
capital  consump-
tion adjustment._._. 172.00 187.3] 173.2] 176.5| 180.1| 186.4] 180.3| 193.3
Less: Capital con-
sumption adjust-
ment_______._....... —44.9| ~55.7| —46.4] —48.0] —49.7] —52.5| ~58.6| —61.8
Equals: Net national produet._|1,910, 7|2, 125, 6|1, 940. 0|2, 010, 6]2, 062, 2|2, 090, 82, 148. 52, 200. 8
Less: Indirect business tax
and nontax liability._.} 178.1) 180.5| 177.2| 182.1] 184.8 186.9| 191.1] 195.2
Business transfer pay-
TENtS. oo 9.2 10.2 9.2 9.5 9. 6] 9.9 10.4] 10.8
Statistical discrepancy.. 3.3 4.0 3.9 4.1 .6 -1.3 8.3 e
Plus; Subsidies less current
surplus of government
enterprises_........... 4.2 2.3 2.8 5.1 1.8 2. 6 3.2 1.5
Equals: National income._.__. 1,724.3|1,924, 2|1, 752, 511,820, 01, 869. 0(1,897, 91,941, 9{ . ____
Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments..___. 167.7| 178.5| 175.2| 184.8] 178.9; 176.6] 180.8)_ .._...
Net interest_____...__... 109.5] 129.71 11L9| 117.6f 122.6] 125.6; 131.5] 138.9
Contributions for social
insurance_._......___. 164.1| 180.8| 165.7) 170.0f 184.6; 187.7) 191.1] 195.9
‘Wage. aceruals less dis-
bursements_.......... 2 =2 .5 .4 A1 =9~ .2
Plus: Government  transfer
payments to persons_.] 214.9] 241.9] 219.1] 222.3| 227.7| 233.7| 250.4| 255.8
Personal interest in-
COME. oo cecmaccannn 163.3] 191.8] 167.2| 174.3| 18L0| 187.6| 194.4] 204.3
Net interest______..___ 109.5) 129.7 111.9] 117.6{ 122.6/ 125.6] 131.5f 138.9
Interest paid by gov-
ernment to persons
and business_.__..... 49.8{ 58.9] 51.1] 521 55.0 583 59.91 62.4
Less: interest received .
by government_....| 30.7{ 36.4] 3L.4| 32.4| 34.3] 354 37.3] 38.6
Interest paid by con-
sumers to business..] 34.8| 39.6| 35.6] 37.1] 387.7f 39.0] 40.2| 416
Dividends______._.____. 47.2| 52.7 47.8] 49.7} 515 52.3] 52.8] 544
Business transfer pay-
ments...oeoeoaoooo 9.2] 10.2 9.2 9.5 9.6 9.9] 10.4 10.8
Eqguals: Personal income. .___|1,717,4}1,923, 11,742, 5(1, 803,11, 852, 6|1, 892, 5|1, 946, 6{2, 000, 5

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

[Billions of 1972 dollars]

Gross national produet. . _.__. 1,399, 2|1,431. 1|1, 407. 3|1, 426, 6{1, 430, 6]1, 422, 3|1, 433. 3|1, 438,4

Less: Capital consumption
allowances with capi-
tal consumption ad-
justment____._._._.... 132.5| 136.7] 132.9| 133.6] 134.5| 136.3| 137.7| 138.2

Equals: Net national product. . |1, 266. 7]1, 294, 51, 274, 4{1, 292, 9|1, 296. 1|1, 286. 0/1, 295, 6/1, 300, 2

Less: Indirect business tax
and nontax liability
plus business transfer
payments less subsi-
dies plus current sur-
plus of government
enterprises. _.......... 138.9] 142.4| 140.2] 141.8| 142,5| 141.0{ 142.4

Residual t_.. ... 3.4 2.4 2.4 2.7 .4 —. 8 5.0

Equals: National income. ... 1,124, 41,149, 7(1,131.9|1,148,5!1,153, 21, 145, 811, 148, 2

Net national product... .. 1,910,7,2, 125. 61, 940, 0(2, 010, 6]2, 062, 2{2, 090, 8)2, 148, 5(2, 200, 8

Net domestic product.. : 1,890, 112,100. 41, 919, 3/1, 989, 412, 038, 1(2, 067, 2{2, 121, 6/2,174, 7

1,590.911,774.7|1, 618. 111, 680. 4[1, 721. 5|1, 745. 6/1,794. 1|1, 837. 8

1,534.8(1, 718,211, 571. 111, 629. O[3, 667. 3[1, 693. 1|11,733. 9| _______

43.8{ 52.5] 43.1] 47.3| 53.6| 53.8 519/ 50,9

3.3 4.0 3.9 4.1 .6 —1.3 8.3 e

69.6; 77.2| 70.3| 72.1 74.8] 758 77.9 80.4

229.6| 248.4| 231.0| 237.0] 241.8 245.8/ 249.6( 256.6

20.5) 25.2| 20,7 21,2{ 24,2 23,71 26,9 26.1

1,724, 3|1, 924. 2(1, 752, 5/1, 820, 01, 869, 0(1,897, 911,941, 9 .______

1,703, 8(1,899.0{1, 731, 8(1,798, 81,844, 9(1,874,3/1,915,0|_____._

1,404.6{1, 573.3]1, 430. 511, 489. 81, 528. 3|1, 552, 7|1, 587. 5| . ____

1,361.3(1,523.1]1, 388. 6{1, 441. 911, 476. 7|1, 500. 9i1,538. 2| _______

arm 43.3]  50.2| 41.9/  47.9] 51.6) 518 49.3 48.2

Households and institutions.| 69.6] 77.2] 70.3] 72.1] 74.8] 75.8] 77.9] 80.4

Government.._..._.____.._. 229.6) 248.4| 231.0| 237.0| 241.8] 245.8| 249.6] 256.6

Restofthe world______._..____ 20,5 25.2; 20,7) 21,2 24,2 23,7 26.9 26.1
Billions of 1972 dollars

Net national product..._. 1,266.7(1,294. 5(1, 274, 411, 292, 9(1, 296, 111, 286, 01, 295, 611, 300, 2

Net domestic product_..._.__.. 1,258, 51, 286. 6{1, 266, 311, 284, 8{1, 287, 2|1, 278,0(1, 287, 61,203, 5

Business. ... 1, 065.0(1,091. 1{1, 072. 21, 090. 31, 092. 4{1,082. 8(1, 091. 6{1, 097. 6

Nonfarm.__..__._.__.__._._ 1,036.7(1,063.311,045,.511,063.7(1,067.9{1,057.811,061.0]_______

Farm 24.9| 25.3] 24.3] 24.0] 24.1] 25.7) 25.6] 26.0

Residual ! 3.4 2.4 2.4 2.7 4 —-.8 5.0[ e

Households and institutions.] 43.6 45.0| 43.9] 44.1) 44.4] 44.7| 45.4] 45.7

Government. ... ... 149.91 150.5) 150.2 150.4| 150.4] 150.5| 150.6) 150.3

Restofthe world.___......_... 8.1 7.9 8.1 8.1 8.9 8.1 8,0 6.7

National income_________ 1,124, 4(1,149.7]1,131. 9|1, 148, 5{1, 153, 2(1, 145, 8|1,148,2(____. __

Domesticincome_____._._..._. 1,116, 21,141, 8]1, 123, 8{1, 140, 4]1,144,4/1,137,711,140, 2| ... _. __

Business L7 946.3 929.7] 945.9] 949.5| 042.5| 044.2(__._._.

Nonfarm__ .0 919.0{ 903.9| 920.1] 923.6] 914.7| 916.7\..__.__

Farm. .. . ... 26.7| 27.3{ 25.8/ 25.8) 25,9 27.8 27.5| 27.9

Households and institutions.| 43.6] 45.0] 43.9] 44.1] 44.4] 44.7) 45.4] 457

Government__._.__......_.. 149.9| 150.5] 150.2! 150.4 150.4| 150.5{ 150.6; 150.3

Restofthe world__.__._.___ . 8.1 7.9 8.1 8.1 8.9 8.1 8,0 6.7

» Preliminary.

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 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 produets 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.

2. Held constant at level of previous quarter.

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 prod-
uct sold by the establishment holding the inventory; for construction, durable; and for other
industries, nondurable.

Table 3: The industry classification within the business sector is on an establishment basis
and is based on the 1972 Standard Industrial Classification.
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Table 7.~National Income by Type of Income (1.13)

National income...._____
Compensation of employees..__

‘Wages and salaries._._____..
Government and govern-
ment enterprises_._..._.
Other. oo oo
Supp;lempnts to wages and
s L I,
Employer contributions for
social insurance..._......
Other labor income....._..

Proprietors’ income with in-
ventory valuation and cap-
ital comsumption adjust-
ments._________._ ... ._...

arm

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

Capital consumption ad-

Proprietors’ income with-
out inventory valuation
and capital consump-
tion adjustments..._.__.

Inventory valuation ad-
justment._._________.._.

Capital consumption ad-
justment_ ... ...

Rental income of persons with
capital consumption ad-
justment_.___.___.........

Rental income. ........__._.
Capital consumption ad-
justment. . ______.......

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

Corporate profits with in-
ventory valuation adjust-
ment and without capital
consumption adjustment. .

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

Dividends........_.
Undistributed prof-

justment._ __..__._._.._
Capital consumption ad-
Justment. ... ...

Netinterest.. . ___._..o.....

Addenda:

Corporate profits with in-
ventory valuation and
capital consumption ad-
justments -

Profits tax liability __

Profits after tax with inven-
tory valuation and capital
consumption adjustments.

Undistributed profits
with inventory valua-
tion and capital con-
sumption adjustments.

1,724.3
1,304,5
1,108.5

0

885.5
201. 0|

94, 6
106.5

116.8
27.7

32. 6|

-—4.9
89.1

92.2
-2.1
—1.0

25,9

49.3)
—28.4

36.0

1,924.2
1,459.1
1,227.3

233.5
993. 8

231.8

100.2
122,7

130.0
32.1

37.5

—5.4
98.0

103.7
-3.0
—-2.8

26.9
55.0
-28.1

178.5

178.5
92.7

85.8
52.7

33.1

1,752.5/1,820,0
1,321.1{1,364.8
1,117, 4|1,154.7

219,2; 225.1
898.1) 929.6)

203.7; 210.1

95.5| 98.2
108.2| 1IL. 9

117.4) 125,7
26.1| 31.3

311 36.4

=501 —5.1
91.3] 94.4

94.5| 98.5
—2.0{ —2.4
-1 -1.6

26.8] 27.1
50,91 52.1

—24.1 ~25.0

175.2 184.8

1,869, 0{1,897.9
1,411,2]1,439.7
1,189.4)1,21L. 5

228.11 231.2
961.3| 980.3

221.8| 228.2

105.8) 107.9
116.0] 120.3

129.0| 129.3
34.2t 33.7

39.3] 39.0

—5.1 =53
94.8) 95.5

99.8 100.5
-3.1 =25
-1.9] -2.5

27.3|  26.8
53.0] 54.1

—25.7| —27.3

178.9 176,6

189.0; 198.6

212.0] 227.4
87.5] 95.1
132.3

49.7

76.8| 82.6
—~23.0] —28.8
—13.8| —13.8

1119 117.6

95.1
87.8| 80.8
47.8| 49.7
40.0; 40.1

193.3f 191.3
233.3] 227.9,
91.3| 83.7
142.0| 130.3
51.5{ 52.3
90.5| 87.0]
—39.9 —36.6
—14.5] —14.7

122,6] 125,6)

178.91 176.6
91. 3|

88.7
87.6/ 88.0
515 52.3
86.1; 35.6

1,949 ..
1,472.8/1,512.8
1,238.0[1,270.3
1,%% 1, %03
234.8) 2426

109.91 113.0
124.9; 129.6

130.3| 1315
30.9 29.5
.21 35.5
-5.3| —6.0
99.4) 102.0
106.0| 108.6
-~3.1 -3.1
~3.4| —3.4
26,6 27.0
56.0| 56.8
-29.5| —29.8
180.8] ...

34.0(.___.__

Table 8.—Gross Domestic Product of Corporate Business (1.15, 7.8)

Gross domestic product
of corporate business_ ..

Capital consumption allow-
ances with capital consump-
tion adjustment...__________

Net domestie product........_.
Indirect business tax and

nontax liability plus busi-
ness transfer payments
less subsidies. ........._...
Domestic income.__..___.....
Compensation of employ-

‘Wagesand salaries.______
Supplements to wages

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

132.9
1,178.911.310.8

1,311.9/1,458.5

147.7

127.6] 137 8
1,051.3(1,173.0

997. 4

884. 9|
739.0, 828.7

145.91 168.6

1,333. 91,382, 2

134.3) 136.8

1,199.6[1,245. 4

128.0} 131.6

1,071.6/1,113.8

897.4] 929.1

749.5] 776.2) 802.7| 817.9

148.0 152.9

1,414,6{1,439.4

139.9] 145.1
1,274.711,294.3

133.8] 135.4
1,140.9(1,158.9

964.1} 984.0

1,472.6) .

150.4| 155.3
1,322.2

139.3} 142.8
1,182.9

1,007.3i1,034. 1
836. 4

161.4} 166.0

170.91 176.2

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

Corporate profits with in-

ventory valuation and
capital consumption
adjustments_..___.._... 157.5) 165.2] 165.1] 175.3] 167.0} 164.9] 164.9
Profits before tax. . 105.8] 223.8| 201L.9] 217.8] 221.4] 216.2| 226.5
Profits tax liability..__| 84.5) 92.7] 87.5| 95.1] 9L.3| 88.7 94.0
Profits after tax_.,._| 111.3| 13L.1{ 114.4; 122.8] 130.1] 127.6] 132.4
Dividends........... 42,1} 47.6) 43.1] 44.8; 46,8 47.6| 46.8
Undistributed prof-
17 R 60,2 83.5 71.3f 78.0f 3.3 79.9| 857 _.._ ..
Inventory valuation ad-
justment...__.__._. -] —25.2| —41.9] —23.0] —28.8| —39.9| —36.6] —44.0| —46.9
Capital  consumption
adjustment...._....... —-13.1} ~16.7| —13.8] ~13.8| —14.5| —14,7| —17.6{ —20.1
Net intereste.......__.___ 9.0 10.4 9.1 9.4 9.8 10.1] 10.7] 112

Gross domestic produet
of financial corporate
business!__

Gross domestic product

of nonfinancial cor-

porate business.......... 1,246.9]1,388.3(1, 267, 9|1, 314. 111, 346. 4|1, 370. 41, 401. 3
Capital consumption allow-
ances with capital consump-
tion adjustment.__._________. 126.9] 140.8] 128.2f 130.5| 133.4| 138.4] 143.4| 148.0

Net domestic product. ... 1,120.0(1, 247. 51, 139. 7|1, 183, 5{1, 213, 0(1, 232. 0|1, 257.9
Indirect business tax and
nontax liability plus busi-
ness transfer payments

65,0 70.2{ 66,0f 681l 68,2 69,0/ 714

less subsidies. ... 117.2( 126.3| 117.5] 120.7] 122.8| 124.2{ 127.6| 130.7
Domestic income. .. ___.___ 1,002. 71,121, 2{1, 022. 2|1, 062. 81, 090. 2|1, 107. 8{1,130. 3| .. .. ___
Compensation of em-

PlOYees. o onceececeeee 834.7} 940.7| 846.5] 876.5 010.0] 928.4 949.7| 974.5
Wages and salaries.......| 697.8] 782.3] 707.6| 733.0} 758.3] 772.5| 780.4] 809.2
Supplements to wages

and salaries. . ....._... 137.0{ 158.3| 138.9| 143.6] 151.7| 155.9{ 160.4| 165.3

Corporate profits with in-
ventory valuation and
capital consumption

adjustments..__. 128.3) 133.3] 135.1{ 143.8{ 135.9; 133.9] 132.3
Profits hefore tax. ) 3 171.3| 185.7| 189.5| 184.2| 192.7
Profits tax liabil 5 7.2 77.9] 74.7) L8] 76.3
Profits after tax . . 100.1) 107.8| 114.8| 112.5| 116.3|......_
Dividends_...._._... 42.8] 44.1] 46,2) 47.3] 46.3] 488
Undistributed prof-
17 T, 57.3] 63.7 68.6 65.2] 70.0..___..
Inventory valuation ad-
justment —23.0] —28.8] —39.9] —36.6] —44.0] —46.9
Capital  consumption
adjustment......_...__ —12.6] ~15.6| —13.2( —13.1| —13.6{ —~13.8| —16.4| —18,7
Net interest .. __ccmecoee 30.7| 47.2| 40.6| 42.4] 44.2] 455, 48.3] 50.7

Billions of 1972 dollars

Gross domestic product
of nonfinancial cor-
porate business.....___| 818.7] 844.0| 826,3) 84141 846,68 841,0] 842.4) . ____

Capital consumption allow-
ances with capital consump-
tion adjustment oo oouoveo 78.4f 80.5| 78.6] 78.9] 79.3 80.2| 8L0| 8LS5

Net domestic product..cceee.- 740.3| 763.5] 747.7] 762.6| 767.3| 760.8| 76l.4| __. ..
Indirect business tax and

nontax liability plus busi-
ness transfer payments

1 nbsidies. . oo ceemaecace 90.5 92,4 91.1 92, 4 93,7 91.3] 92.0] 92.8
pross sbstes o 71| 649.7] 670.1| 656.6| 670.2| 673.6| 669.5| 669.4) ...
Dollars '

Current-dollar cost per
unit of constant-dollar
gross damestic pro-
duct? oo ooooeeooooe-] 1,523 1.645| 1,535 1,562] 1.590| 1,629 1.664

Capital consumption allow-
ances with capital consump-
tion adjustment. ... 55| .167]  .155] .155| .158] .165] .170_.__...

Net domestic product. _...... 1.368] 1.478/ 1.379| 1.407| 1.433] 1.465 1.493{ __..__
Indirect business tax and

nontax liahility plus busi-
ness transfer payments

less subsidies . oo - .143]  .150) .142) .143] .145] .148] 151 ...

Domestic income_____.____. 1.225| 1.328| 1.237] 1.263| 1.288] 1.317] 1.342{ ...
Compensation of em-

ployees. oo o evoimaaane 1.020{ 1.114] 1.024| 1.042| 1075 1.104] 1.127|_.....

Corporate profits with in-
ventory valuation and
capital consumption

adjustments._......._. .1570 .158] .183] a7 .61 .1s9l  LAATp .
Profits tax liability...-_.| .084] .089| .086] .093| .088[ .085| .091___..._.
Profits after tax with in-

ventory valuation and

capital consumption

adjustments._......... 073 .o69| .077] .o78] .o72| .074] .066{____._.

Net interest oo ooceeeamo .048] . 056 .049] .050, .052] .054] .O057(.......

» Preliminary. 5

1. Consists of the following industries; Banking; credit agencies other than banks; security,
commodity brokers and services; insurance carriers; regulated investment companies; small
business investment companies; and real estate investment trusts. 3 .

2. Equals the deflator for gross domestic product of nonfinancial corporate business with
the decimal point shifted two places to the left.
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Table 9.—Auto Output in Current and Constant Dollars (1.16, 1.17)

Table 10.—Personal Income and Its Disposition (2.1)

Autooutput........_....
Finalsales... oo coeneono...

Personal consumption ex-
itures.

men
New autos .ccooeemamemnn ..

Exports...
Imports
Government purchases of
goods and services....__.

Ch in business i

ies of new and used autos. .

Addenda:
Domesticloutput of new

Auto output,

Finalsales. .. ...coooc.oo..

Personal consumption ex-

b 1175 11 R
New 8ut08. e oo ooceeae..
Net purchases of used

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

Ch in business i tor-
ies of new and used autos.

Addenda:
Domestic output of new

77..5| 76.1|75.8| 80.6 | 84.3| 77.5| 712 .4
76,71 77,8 1781 78.3]| 84,6} 76,1 | 7.8 72,7
68.0| 69.1:689( 70,6 74.0| 68.2( 67.9 66.3
50.3 | 51.3 | 50,4 5.3 55.5] 49.5 ( 5.1 49.2
177 17.8 | 18.5| 19.3 | 18.5| 187} 16.9 17.1
142 130|148 13.9| 142} 12.3| 151 10.5
22,1 22,4 |23.3| 22.5( 239 2L.5; 243 19.8
-7.91 -9.3 |-85| -86 | -9.8| —9.2 | -«9.2| —9.3
—6.1| ~4.91-6.3}! —6.8| —4¢.2[ —-4¢.9 —58| ~4.6
7.6 9.9 | 7.8 8.0 9.4 9.9 9.7 10.6
137 148|141 148} 13.6 | 14.8) 155 15.2
.6 .6 .6 .6 .6 . .6 .5
A =17 =23 2,2 -.3 1,5 —6.6 | ~L4
9| ~1.6 |-2.4 291 —.6 23| —-67| -~1.2
-1 -11 0 -7 3] -9 .1 -.1
63.6! 64.1(62.7( 67.3| 7L..8| 65.8} 60.2 58.8
19.5 116,81 170} 19.5| 19.5] 19.1 19.8
Billions of 1972 dollars

54,9 51,5)53.0) 86,3 | 581 529 47.5 47,5
54.6 | 52,4 | 54.8| 54,8 57.8| 51.3 ) 520 48,4
45,4 | 43.2 | 45,2 | 45.9( 47.1 ] 42.5 ] 42.2 410
36.3| 344|359 | 36.4; 38.3| 33.3| 33.6 32.4
9.1 8.8 9.3 9.5 8.7 9.2 8.6 8.6
11.2 9.8 15| 1.0! 1.2 9.3 1 10.8 7.8
15.9 ¢ 150{ 165! 159 16.5| 14.4} 16.0 13.0
—4.7| =52 |-50| —5.0 ) —~5.4 | =5.1| =-5.2 | ~5.2
~2.4| —.9[-24}-26| —9| —.8] =14 -6
5.5 6.6 56 5.6 6.5 6.6 6.4 7.0
7.8 761 7.9 8.2 7.4 7.5 7.8 7.6
.5 .4 .5 .4 .4 4 .4 .3

3| ~-.9(-L8 1.6 .4 6] —4.4 -
4| —8[—-L8 2.0 .2 2.0 —4.5 -9
-1 -1] 0 -4 2] —-5 .1 -1
46.0 | 43.0 (44.6 [ 47.7 1 49.6 | 4.2 | 30.5 38.7
1.8 | 13.0{1L9¢{ 12.1 13.4| 131 12.6 13.0

» Preliminary.

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

United States.
2. Consists of
government purchases.

rsonal consumption expenditures, producers’ durable equipment, and

3. Consists of agriculture, forestry, and fisheries; mining; construetion; and manufacturing.
4. Consists of transportation; communication; electric, gas, and sanitary services; and trade.
5. Consists of finance, insurance, and real estate; services; and rest of the world.

NOTE.— Table 10: The industry classification of wage and salary disbursements and pro-
prietors’ income is on an establishment basis and is based on the 1972 Standard Industrial

Classification.

Personal income...._...

Wage and salary disburse-

n
ments... ... ... ._.__._ 1

Manufacturing......
Distributive industries 4.

Service industries 5__..___._.

Government and govern-

ment enterprises..........

Other labor income.

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

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

Rental income of persons with
capital consumption adjust-

ment.. ... ... ...

Dividends

Personal interest income. . . ...

Transfer payments...._._.._...

Old-age, survivors, disabil-
ity, and health insurance

benefits.c...cooooo.o._.

Government unemploy-

ment insurance benefits. . -

Veterans benefits...._.
Government employees

o
tirement benefits_____._._.

Aid to families with depend-
ent chil

Less: Personal contributions

for social insurance. ..

Less: Personal tax and nontax

payments_... .. ......_

Equals: Disposable personal

income. ............

Less: Personal outlays._._._.__

Personal consumption ex-

penditures._..._....____..

Interest paid by consumers
business.

Personal transfer payments

to foreigners (net)...______
Equals: Personal saving._._...

Addenda:
Disposable personal income:
Total, billions of 1972

dollars. ... ... ...

Per capita:

Current dollars..........
1972 dollars_.............

Population (millions). ...

Personal saving as percent-
age of disposable personal

income. ..o oo

dren.....o..........

1,742.5
1,116.8

393.7
300. 8|
272.5
2319
218.7

108,2

117. 4

26.1
913

26.8
47,8

167, 2,
228,3

119.8

9.0
13.7

33.1
10.7

70,2

266, 0/

1,476.5
1,405,6

1,369. 3

35.6
N
70.9

976.2

6,748
4,461

218.8

4.8

1,803,1{1,852.6

1,154,3]1,189.3

408, 6|
312.7
281. 6|
239. 4
224.7

11L9

2.1
49.7,
174.3
231, 8

12L.5

8.2
4.1

34,6
10.7
42.6
718
218,2

1,524.8
1,453.4

1,415. 4

37.1

7.5

991.5
6,954
4,522
219.3

4.7

1,892,5
1,212,4

43L.7

205.8
252. 8|

232,1
120,3

26,8
62.3
187, 6
23,6

36.7

46.2

290.7

1,601,7
1,515.8

1,475.9
30.0
.9
85,9,

993.0

7,215
4,510

220.2

5.4 4.

1,238,

438.3
331.9
304.0
261.3

234. 5
124, 9]

138.7

993. 4
7,430

220.7

1,946, 612,000, 5

11, 270, 1

447.9

312.2
269. 9

240.1
129.6

13L.5

30.9) 20.5
99.4) 102.0

26.6) 27,0
52,8 54.4
194, 4
260, 8|

204,3
266,7

140, 2
10,0

9.4
14.2] 1.5
37.9 39.7

10.9) 1L5
49.6| 50.7

81.2[ 83.0
306,6] 321,7

1,640,0]1,678,8
1,569, 7|1,622,9

1,528. 6|1, 580. 4
40.2) 416
.9 .9
70,3 55,9

993.4

7,586
4,489

221.3

3 3.3




16 SURVEY OF CURRENT BUSINESS January 1980
1978 1979 1978 1979
1978 1979» I Iv I II I I Ve 1978 1979» IIL v I I III IV>
Seasonally 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 tion expenditures. . .|l, 350,8 1,509, 8 |1,369,3 (1,415.4 |1,454,2 [1,475,9 |1,528,6 {1,580,4 | 900.8 | 924.5| 9053 | 920,3 | 921.8 | 9150 | 9259 | 935.2
Durable goods .} 200.3| 212.8 | 203.5| 212,1| 213,8 | 208,7 | 213.4 | 215,5] 146,7 | 147,0 | 147.5 | 1521 | 150.2 | 144.8 | 146.9 146,0
Motor vehicles and parts | 912 91.3 92.4 94.9 97.7 89.1 89.8 88.6 62.7 58.5 62.4 63.7 64.0 57.1 57.1 55.

Furniture and household equipment._..._....____ 77.6 | 857 789 827| 821 84.2 87.3] 80.4| 60.3]| 632| 60.9| 629| 61.4| 62.4| 64.3 64.3
Other.._.. | sus| s58| 322| 34.5| 30| 35.4| 363| 37.6| 23.7| 25.2] 242| 255| 24.8| 2.4| 25.4 25.4
Nondurable goods. ..--{ 53%0.6 | 597.0 | 5367 558,1| 5711 58,2 | 6047 | 63,0} 343.3| 3493 | 344,7| 351.9 | 348.1 | 344.1| 349,2 356,0
) 1Y D SRR 271.7 | 301.9{ 274.5( 283.9| 292.9 | 296.7 | 303.1( 315.1) 167.1 | 168.9| 166.6 | 168.6 | 167.2| 166.7 | 160.3 ] 172.4
Clothing and shoes. .. - o ccemveeoommnomcaamenan 91.2 99.6 92.7 96.8 95.5 96.9 | 101.0 | 105.0 72.7 76.8 73.8 76.4 75.0 74.9 77.6 79.7
QGasoline and oil . ___ -1 509 65.1 51.5 55.0 58.4 60. 2 68.3 73.4 28.0 26.7 28.3 29.1 29.1 26.1 25.8 25.8
Fueloilandcoal.. . cvveeeen-. - 14.0 18.3 13.4 13.6 15.4 17.2 20.4 20. 5.5 5.2 5.8 5.2 5.5 5.3 5.2 4.7
Other. .. 102,91 1121 1047 108.9 | 1089 | 110.2 | 1119 ( 117.5 70.0 71.8 70.7 72.6 71.2 71.0 71.3 73.5
Services. | e19.8| 700.0 | 629.1 645.1| 669.3| ©86.0 | 710.6 | 733.9] 410.8 | 428.2 41,1 416.3 | 423.5| 426.1| 420.9| 433.2
Housing. ... - ] 2122 2416 ] 215.0 ) 2221 229.5( 236,31 2449 255.7| 150.8 | 159.6 | 151.7| 153.7| 156.4 | 158.6 | 160.5 163.0
Household operation 91.4 | 102.0 92.5 93.7 9.1 99.7 1 103.5 | 105.6 58.6 61.2 58.4 59.1 61.6 60.7 6L1 614
Electricity and gas 42.6 48.8 42.8 43.4 47.7 47.3 49.6 50.5 23.2 24.0 22.7 23.2 25.2 23.8 23.5 23.4
Other._._ 48.8 53.2 49.7 50.3 51.4 52.5 53.9 55.1 35.4 37.2 35.7 35.9 36.4 36.9 37.6 38.0
Transportation 49.2 55.8 49.7 50.8 52.9 54.5 56.8 58.9 32.5 34.2 32.7 33.0 33.6 33.9 4.5 34.8
Other.. 267.11 300.6 | 271.9 | 278.5| 287.8 | 295.5]| 305.4 | 313.7} 168.9; 173.2| 170.2| 170.5 | 171.9 ] 172.9| 173.8 174.0
1978 1979 1978 1979
1978 11979»| III | IV I II | IIT {IV>» 1978 [1979#( IIT | IV I I | IIjive
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)
Recelpt: 432,1) 497.6| 442,1) 463, 5| 475,0| 485.8| 504,8|.._...
Personal tax and nontax receipts 194.9| 220.9( 200.9} 211.0| 213.0( 223.4| 235.2] 248.1 Receipt. —-—---[331,0 354.4 [331,8 |342,6 (3 345.9 1359.8 | ___..
Income taxes_..._._. 189. 4] 224, 3| 195.6] 205. 4] 207.4; 217. 8| 229.6| 242.3 .
Estate and gift taxes_. 53| 550 5.1 5.4 54 54| 54 56  Personaltax and nontax receipts.....-| 64.1 | 69.9 { 65.0 { 67.2 | 67.3 [ 67.3 | 714 73.7
Nontaxes .2 . .2 .2 .2 .2 .2 .2 Income taxes .. ... 35.5 | 37.9 1 36.0 {37.3 1 36.5 1 35.6 | 38.9 | 40.3
Nontaxes .. _.._._____ 20.8 [ 23.7 {211 §21.9 (227234 24.1 | 24.8
Corporate profits tax aceruals._.____.. 72.0{ 78.3 74.6| 81.2] 77.2] 749 79.4]...___ Other. o] 7.8] 83} 7.9 80| 82| 83| 84| 835
Indirect business tax and nontax ac- Corporate profits tax accruals.._.._.__.| 12,5 [ 14.3 | 12.9{ 13,9 | 14,1 | 13.7 | 14.7 |......
cruals...._._ 28.1] 30.0] 28,4 29.3| 29.4] 29.9| 30.0f 30.7 R R
Excise taxes. 18.4| 19.3] 18.5| 18.9| 18.9| 19.3[ 19.4] 10.6 Indirect business tax and nontax ac-
Customs duti 7.1 7.5 7.3 7.6 7.5 7.5 7.3 7.5 eruals. oo 150.0 [159.5 148.8 1152.8 |155.5 1157.0 [161.1 | 164.5
Nontaxes............ 2.6] 3.3 26 28 30 32 34 36 Sales taxes. . -} 7.3 1 78.1 17231 74.8)76.1]76.2)79.1| 811
Property taxes. 63,2 |163.9|60.8]61.9|628]|63.7]|64.2| 651
Contributions for social insurance.....| 137.0| 159, 3| 138. 2| 142.0| 155.5| 157.5| 160.2{ 164.2 Other. - o1 15,6 | 17.5 1 15,7 ; 16,1 | 16,6 | 17.1 | 17.7 | 18.4
Expenditures_..____._. 459, 8| 508,0| 462, 6| 479,7| 486,8| 492, 9| 516,1} 536.4 Contributions for social insurance..... 27.1130.5]27.5)28.029.1)30.2}309]| 3.8
Purchases of goods and services. 152.6| 166.3] 152.3| 159.0[ 163.6] 161.7| 162.9] 177.0  Federal grants-in-aid.... .. ... 77.3 | 80.1|77.6 | 80.7 | 77.8 | 77.7 | 81.8 | 83.0
National defense_._._..... 99.0{ 108.3] 99.0| 101. 2| 103.4] 106.0{ 109.0| 114.6
46.1] 49,21 45.9| 48.0f 48.3| 48.4] 48.7| 51.6 Expenditures_________..________ 303,6 [329.9 {309.1 {315.5 |316,3 {326,1 |334i5 | 342.8
26.3| 27.7} 26.1] 27.2| 27.2} 27.1] 27.2| 29.1
19.8) 21.6] 19.8| 20.8) 21.1] 21.2] 21.4] 22.5  Purchasesof goods and services......_. 283.0 [309.8 {288.6 1294.8 (296.5 [304.9 1314.9 | 322.8
Other.. 52,91 59.0| 53.1| 83.2} 55.2] 57.6) 60.3] 63.0 Compensation of employees _-[157.8 (171.4 [159.4 (162.2 |166.3 [170.0 1173.3 | 175.9
Other. .o 125.2 (138.4 129,1 [132.6 {130,2 {135.0 [141.6 | 146.9
Nondef _.] 58.8] s8.0! 53.3| 57.8| 60.2} 55.7| 53.9( 62.4
Compensation of employees___ 25,71 27.8] 25.6| 26.8] 27.2| 27.4] 27.6| 29.0 ‘Transfer payments to persons.......-_| 33.3 [ 36.3 | 33.8 | 34.4 | 35.0 | 35.7 1 36.5 | 37.9
Other. . oot 27.91 30.2] 27.7| 31.0f 33.0f 28.3| 26.3| 33.4
Net interest paid._ .o eio —7.1|-9.5 [-7.3 |—7.6 |—8.3 |—=9.0 |—10.0{—10.8
Transfer payments 185.4| 209.6{ 188.8| 192.1; 196.8] 201. 9( 217.6] 221.9 Interest paid. ___________ 15.9 | 15.1 ]| 15,4 | 15.7 | 156.8 | 16.1 | 16.3.
To persons.... 181. 6] 205, 7| 185.3| 187.9| 192.7| 198.0( 213.9] 217.9 Less: Interest received by govern-
To foreigners._. ..o ceocueeannns 3.7 39| 35 421 40 3.9 37 4.0 ment 22,1 25.5)225(23.0)24.0]248(26.0] 27.1
Grants-in-aid to State and local Subsidies less current surplus of gov-
governments._._.___._._. 2} 77.3] s0.1] 77.6{ 80.7| 77.8( 77.7| 818 83.0 ernment enterprises R —5..3 —6.; —5.2 —5.% —G.g —6.4 -7.g —G.g
Subsidies... . . . . . . . .
Net interest paid ... 34.8] 43.0| 35.6) 37.1) 40.0| 42.6; 43.5| 46.0 Less: Current surplu
Interest paid_...._.... 43.4| 54.0f 44.6] 46.5] 50.4] 53.1) 54.8| 57.5 eNLerPriSes . com oo oo oo cnmmmnen 571 70| 58] 6.1 68) 67] 7.3 7.3
To persons and busin 34.8] 43.0( 36.0] 36.7| 39.3] 42.6] 43.9| 46.1
TO fOTEIENerS. o oo oeeecemammennnn 8.7 1.0} 86| 9.8 110 10.6] 10.9] 11.4  Tess: Wage accruals less disburse-
Less: Interest received by government.] 8.6/ 10.9] 9.0 9.4/ 10.3[ 10.6] 11.3| 115 TOENES o oo oo m e 2 -1 .3 .4 3 ~9) -1 .2
Subsidies less current surplus of Surplus or deficit (—), national
government enterprises_...._...... 9.71 9.0 8.4 109 83 9.0/ 10.2] 8.4 inl:?me and pl‘odug(:t accounts_.__| 27.4 L4 (22,7127.1|27.6|19,7]253])......
Subsidies. - oo 9.1 8.1 84 105 8.1 83| 7.9 80
Less: Current surplus of government Social insurance funds... . ——....___.} 23.2 | 26.6 [ 23.6 | 23.8 | 25.0 | 26.0 { 27.1{ 28.3
enterprises. ..o ovoeccacacaiacans -6 -9 0 - -2 -7 =23 - Other funds | 42|-221 -9 33| 2.6 (—6.3|—1.8 ...
Less: Wage accruals less disburse-
ments 0 0 .21 0 -2 0 0 0 » Prelimrinary.
1. Includes fees for licenses to import petroleum and petroleum produets.
Surnlus or deﬁdt (—). national
and -1-27.7|-10,5|—20. 4| —~16. 3| —11.7| —7.0|—1L.3|.._._.
Social insurance funds..........._._._. —1.4 2.7} -3.7 =14 9.1 7.1 -3.1f ~2.3
Otherfunds. ..o oooimaaaaaiaas —26.31—13.1]~16.7[—14.9|~20.8|—14. 1] —8.2{.._.__
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Billions of dollars Billions of dollars
Table 14.—Foreign Transactions in the National Income and Table 16.—Inventories and Final Sales of Business in Current and
Product Accounts (4.1) Constant Dellars (5.9, 5.10)
Receiptsfrom foreigners_| 207,2 | 258,5 | 213.8 | 224,9 ) 239,6 | 244,9 | 268.4| 281.2 Inventories L__..___.___.|....._|....... 563.2 586.9 613.4] 635.1] 662,9] 684.3
Exports of goods and services..| 207.2 | 257.4 | 213.8 | 224.9 | 238.5 | 243.7 | 267.3] 280.0 Farm.._ . . ..o ool 71.5 96.7) 79.8 8L2l 79.9] 818
Merchandise.......oocoao... 140.7 | 177.0 | 145.9 | 154.5 | 163.0 | 166.8 | 184.6{ 193.4
Other_. ... 66.5 | 80.4( 67.9| 70.4 | 755} 76.9 82,71 86.6 Nonfarm............ ). 491.7) 510.2| 533.5| 553.97 583.0{ 602.5
Durable goods. 285.2| 296.7| 311.2| 324.5| 335.2] 347.2
Capital grgnts receiz)ed by the 0 L1 0 0 il 11 1 1 206.5| 213.5] 222.4] 229.4| 247.7| 255.3
nit tates (net).......... . L . . .
Unite ( Manufacturing. .. ... .o |ooo_|aoool. 245.5{ 253.7| 267.4] 277.7 204.4] 305.3
Payment to foreigners.__| 207,2 | 268.5 | 213.8 | 224,9 | 239.6 | 244.9 | 268.4{ 2812 Durable goods............. 159.9| 165.8] 175.4| 183.1] 191.2| 199.5
Nondurable goods. 85.6] 87.9{ 92.0] 94.6| 103.2| 105.8
Imﬁorts of goods and services.| 217.5 | 260.9 | 220.6 | 229.4 | 234.4 | 251.9 | 269.5] 287.7
erchandise...._...._....__ 174.9 | 208.0 | 177.2 | 183.1 | 186.0 | 200.4 | 215.9| 229.7 Wholesale trade_____...______|... . j--o.._. 97.11 102.0| 106.9; 111.0| 116.3] 118.6
Other. ..o .o 42,6 | 52,9 43.4| 46.3 | 48.4 ) 51.4 53.6{ 58.0 Durable goods.........._.. 63.9| 66.9] 69.8 72.4) 74.3] 76.4
.o Nondurable goods 33.2| 35.1] 37.1] 386 420 42.2
Transfer payments (net)..._.. 4.6 4.8 42| 5.1 5.1 4.7 4.6 3
From pgrggnns (neé) ...... .8 .9 . .9 1.1 .9 .9 .9 Retail trade_.. ... |l 102.0f 105.4 107.6] 111.6( 114.5| 118.7
From government (net) 3.7 3.9 3.5 4.2 4.0 3.9 3.7 4.0 Durable goods_............ - 46.3| 484 49.7| 52.4| 52.5| 539
Nondurable goods 55.8| §&7.11 58,0 59.3 61.9f 64.7
Interest paid by government
to foreigners..............._. 8.7 1L0 8.6 9.8 1L0] 10.6 10.9| 11.4 Other .o e 47.0{ 49.11 51.6| 53.8| 57.8] 59.9
Net foreign investment........ ~23.5 |—18,2 {—19.6 {~19.4 {—11.0 {—22.3 | —16.7| —22.8 Finalsales2. ... _.___.|...__.|-.c... 1,817, 6|1,884, 3|1,932. 2 1,951, 12,027, 5 2,086, 5
Ratio of inventories to 5 s
Table 15.—~Gross Saving and Investment (5.1) DRt bt bttt Sl IIEL L IS o I B
Nonfarm 3. ool feemai e L271) L2710 .276 .284| .288 .289
Grosssaving. ... ... 324.6 | 364,0 | 332,7 | 346,9 | 362,2 | 374.3 | 367,3|__._._.
Billi
Gross private saving...._...... 324,9 | 348,9 | 330,4 | 336,1 | 345,2 | 360.5 | 352.1|...___. illions of 1972 dollars
Personal saving............. 72,0 72.8| 70.9| 7L.5| 79.2| 859 70.3| 55.9 Inventories .o ooooooos oo, 322.9] 325.9] 328.9] 333.5| 335.3| 336.1
Undistributed ~ corporate | | ¢ [ L 1 || Farme ool . . 4 4nsl a7l 423
profits with inventory Farm. oo e 4.3 4.3 4
valuation and capital NODIAIM - oooooooocceecaans 281.7| 284.6| 287.6| 202.0| 293.5| 293.8
fg::ltl;npﬁon adjust- 3.0 331| 40.0| 40.1| 36.1] 35.6] 340 Durable goods. 164.1| 166.2| 168.9 Hgg gg 3, gg.(s)
}Indisgﬁ%ﬁié&ib}%ﬁt_g_:;&: 743 | or7| 76.8| 82.6| 00.5| sn.0| o557  'Nondurablegoods S e T
nventory valuation ad- Manufacturing. .. ........... 135.6] 136.8] 138.4| 141.1] 142.5; 143.5
cl‘i,?%ﬁ‘*é‘é;,;a;;. o ad ~25.2 |—41.9 |—23.0 (-28.8 |—30.9 (—36.6 | —44.0| —4¢6.9 Durable goo%s.. 88.9| 80.5| 915 gg.g %. (5)1 gg.g
"1 a1l wee| o0l ool sael sao9f amaf ..  Nondurablegoods. ... {...o_..|-ccoaao L7 46,7 7.0 . 3 f
justment...._..____.._. —13.1 |-16.7 |—13.8 |—13.8 |~14.5 |~14.7 | —17.6 —20.1 Nondursble goods b £ |
Corporate capital consump- Wholesale trade. ... 56.8| 58.2] 59.3] 59.4] e0.0' 595
tion a]];l);vg;%s X”faﬁg' Durable goods.. B4l w4 29 3§ 405 400
na co! on a - rable goods_. ... | oo |ooeeo. .4 18 19.3] 19 X .
mento--.eeu--.. creenns 132.9 | 147.7 | 134.3 | 136.8 | 130.0 | 145.1 | 150.4| 155.3 Nondurable goods 18 8.9 |
Noncorporate capital con- Retailtrade ... 64.4] 64.8) 6L4] 658 653 651
5‘;‘,};530“ z"%a"t'ieﬁ‘wggl Durable goods_. 25 2.0 2z N3 2.8 gg.g
¢ consumptio - Nondurable goods...__.. 3 3 .2 . 3 N 3
pStment.__ o 860| 05.3| 85.2| 87.7| 80.9) 93.91 075 oos Nondurable goods 8.8 B
age accruals lessaisburse-f |} b ] 1 | Othelr e e X 3 25.5) 25.7 25.7] 25.8
ments....ooocoomeo. 0 0 0 0 0 0 0 0 Other_............. 2.9 25.3
Final sales 2 1,192,9|1,212, 0{1,214,6 1,200,9/1,222,2 1, 232, 6
Govemr(nex)lt surpluil oir defi-
cit (—), national income
and product aceounts. .. .. ~3| uo| 23| 18| 15.8| 127] 10 Ratio of Inventories to ol Lol Lom| Lzmel .zl Lom
Federal.. ... ... -27.7 [-10.5 |-20.4 (—16.3 |-1L.7 | —7.0 | —~1L. 8| _____. 3 . . .23 .243]  .240) .238
State and local.._........... o4l 2| 227 | 2r | 276l 197 | 258 Nonform 8. oo oooeoeceeve e I
Capital grants veceived by the i . . . .
United States (net).._..____. 0 L1{ O 0 L1 11 'RIEEE R Table 17.—National Income Without Capital Consumption
Adjustment by Industry (6.4)
Gross investment...._... 327.9 | 368.0 { 336,51 351,0 | 362,8 | 373.1 | 375.6| 360.4
Gross private domestic invest- National income with-
MeNtooooo o 351.5 | 386.2 | 356.2 | 870.5 | 373.8 | 395.4 | 392.3| 383.3 out capital consump-
Net foreign investment.____.__ —~23.5 |—18.2 {—19.6 {—19.4 |—11.0 {—22.3 | —16.7{ —22.8 tion adjustment.__.___| 1,766, 8(1,977, 2{1,796. 4(1, 865, 5(1, 916, 2{1,947,7]1,997. 7. ..
Statistical discrepancy.__| 3.3 40| 39| 4.1 61 —13 8.3 Domestic income._............| 1,746.2(1,952,0{1,775.7|1, 844, 3(1,892,0/1,924,1/1,970.7) ... ._
Agriculture, forestry, and
» Preliminary SHETIeS- - - v eceememm e e mmns] 54.7| 63.4| 353.6] 60.0] 639 647 62.5] ...
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories 1
calealated from current-dollar inventories shown in this table is not the current-dollar change Mining and construetion.__.] 114.1] 132.5] 119.2 124.3; 123.2; 130.5 136.1j.......
in business inventories (CBI) components of GNP. The former is the difference between two 3
inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical Manufacturing. ..._......__. 459.5( 511,0! 465.8] 486.2| 506.5| 508.6
volume of inventories valued at average prices of the quarter. In addition, changes calculated Nondurable goods......._.| 176.0] 199.0] 178.2| 183.8; 191.6{ 195.6
from this table are at quarterly rates, whereas CBI is stated at annusl rates. Durable goods. ... ....._ 283.5( 312.0 287.7| 302.4] 314.9] 313.1
2, Quarterly totals at annual rates. 7
3. Equals ratio of nonfarm inventories to final sales of business. These sales include a small Transportation..............| 68.2| 785 69.2] 731 758 757 797 e
amount of final sales by farms. L wsl sso| avel az1| 40l 43 463 )
. h{o:in.—g'al%l};: 1 tt>': Invetntogies are clzssiﬁgdbas tdhumbtl; o gondur;b}g as f‘illl,ov{'s: Fo{ manu- Communication.............- ) ’ ’ ’
acturing, by the type of product produce e establishment holding the inventory; for i d itar
trade, by the type of product sold by the esta{vlishment holding the inventory; for construc- E‘s‘i;t:i‘g;ff‘f'_ _T___s_a_t_li___s_’_ 34.9{ 371 37.1| 38.0] 364
%)mn,d dura;t})]lo;1 g;lzdsior gthgrlnt()infatrrlinligc‘lustgesﬁnondurable. The industry classification is o7 0867
ased on the andard Industrial Classification. d retail trade.. 1.8 201.3| 268.6] 276.8 7.8 3
Table 17: The industry classification of compensation of employees, proprietors’ income, "' agosni and retail trade....| 2618 S0 8| ool Tie.0| 1147| 1204
and rental income is on an establishment basis; the industry classification of corporate profits Retail. oo ” 154.8| 169.7] 158.7| 162.5( 163.1f 166.3
%gd 112)% igt\‘,er%st 13 i)nda cglpx])aélly biaﬁsis.t The industry classification of these items is based on
e andard Industrial Classification. Finance, insurance, and real
€State. o -wavnon S 210.7] 238.3| 215.6 222.8| 227.6| 232.2] 3.2
Services. . eeeieeccaacaoa. 245.2| 277.6] 249.3 257.1| 265.9| 27L5 28L.6|...--
Government and govern-
nYent enterprises. .g.. ....... 256.6| 277.4] 2582 264.9| 270.2| 274.5| 278.7[-..----
Rest of the world ... 1 2.5 2.2 207 212 242 2.7 2.9 2.1

307-688 0 - 80 -
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1978 1979 1979
1978 III v I II III AR I 1T IIT IV»
Seasonally adjusted at annual rates Seasonally adjusted
Billions of dollars Index numbers, 1972=100
1]
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._ _| 156,68 (160,22 (163,81 (167,20 | 170,74
inventory valuation
and capital consump- Personal consumption ex-
tion adjustments._._| 167.7 175.2 ( 184,8 | 178.9 | 176,6 | 180.8 |.__._.__ penditures....._.__.__..__. 153,8 | 157,8 | 161.3 | 165.1 169,0
D tic industries -] 157.5 165.1 | 175.3 167 0]164,9 1649 | _.___ Durable goods___.._._.__._.. 139.4 | 142.4 | 144.1 | 145.3 | 147.6
Finaneial .. ___________ 29,2 30.0 | 3L5 1.0 | 3.0 | 32.6|....._. Nondurable goods.........._. 158.6  164.1 | 168.9 | 173.2 | 177.3
Nonfinancial . ._.o_...._.._..] 128.3 135.1 | 143.8 135 9]133.9 ] 132.3 |..._.. Services.......oo............ 155.0 | 158.0 | 161.0 | 165.3 | 169.4
Restoftheworld_____________]| 10,2 10,2 9.6 | 11,9 1,7 15.8 |[-oc--. Gross private domestic invest-

Corporate profits with N T O R T N R N e
inventory  valnation Fixed investment.......__.. 185.7
adjustment and with- Nonresidential. . ______.___ 176.6
out capital consump- Structures' ............... 200.3
tion adjustment_______ 180,8 189,0 | 1s8,6 | 193,3 | 1913 Producers

equipment.________... 164.7
Domestic industries_......_._. 170,6 178.8 | 189,0 | 181.4 | 179.6 Resgidential ... ... .. 210.1
Financial ! 29.7 30,6 | 32,1 3L9 ]| 32.0 Nonfarm structures.._ 212.0
Federal Reserve banks.._.| 7.7 8.0 8.6 8.8 9.2 Farm strugtures 211.3
Other.. oo ooooooeeeeees 21.9 226 | 23.5| 23.1| 22.8 Producers
equipment..__.___.....| 140.8
Nonfinancial . _._.________.__| 140.9 148,3 | 156.9 | 149.6 | 147.7 ) . N
Manufacturing._. . --| 8.7 85.1| 90.6 | 941 90.6 Change in business inven-
Nondurable goods._..._.| 41.4 42.7 1 45,1 | 48.2 | 49.4 tories o J—
Food and Kkindred
produets. .. .....__-| 5.7 6.5 6.4 5.7 7.6
Chen}jicals and allied 0 8 6.0 0 0 P s Lo
roduct__ .o . . . 9. 8.
Pel:;roleum and coal EXPOrtS. i 197.6 | 203,9 | 210.1 | 218.7 | 226.0
products. - .o ooeoo- 13.0 1411 148 16.4| 19.5| 20.8 |..___ Imports...o..o.ooao- 227.2 1 234.5 | 244.9 | 264.0 | 278.7
Other...coococma 14.7 144 151 171 142 17.1 ..
Government  purchases of
Durable goods. .. .ceo-. 40,3 42,4 | 45.5) 46.0) 41.2| 32,6 |..._._. goodsand services......._. 164.5 | 167.5 | 171.3 | 175.0 | 180.9
Primary metal indus-
trieg? _______________ 2.5 3.1 2.9 3.8 4.2 4.0 |oeee Federal.._.._............... 160,1 | 1619 | 164.8 | 167.2 | 176.3
Fabricated Stateand local..___________. 166.9 | 170.8 | 174.9 | 179.3 | 183.6
products. - 4.6 4.9 5.1 5.0 5.4 4.8 [cceeeee
Machinery, . . N .
Elelectricala_ 8.3 7.8 98| 82| 76| 79} Table 20.—Fixed-Weighted Price Indexes for Gross National
ectric an i
equipment. ... 5.2 61| 51| 55| 52| BY|_. Product, Weights (7.2)
Motor vehicles 8.9 74| -5
equipment. .. . 9.5 93] 1.4} 7.4 =5 |eeceee- N
Other... ..." 7 o108 mol| 133 120l 13 11. _______ Gross national product. ... 159.0 | 162,8 ; 166.6 | 170.6 | 174.7
Wholesale and retail trade.| 23.0 25.5| 25.8 | 18.6( 22.4| 26.5 ... Personal consumption expend- 1559 | 1600 | 163.9 | 168.4 | 172.7
Transportation, commu- Durable g00ds. .. .omn..... 144.2 | 146.1 | 147.8 | 149.8
Dication, saa!;?taf;eg‘g& Nondurable goods 161.6 | 167.1 [ 172.7 | 178.1 | 183.3
Topg. oAy s 20.3 or2]| 2271 207 185 1801 . Services.. ..o coceioooo 155.7 1 158,7 | 161.9 | 166.4 | 170.7
Other_ .. oo 16.0 10.5{ 19| 181 01| wsl .. Gross private domesticinvest-] |} | |} 4
Restofthe world.........__| 10.2 0.2 96| 1194 1.7 | 158 |.... Fixed investment..._....... 173.9 | 177.1 | 182.2 | 187.2 | 1012
Nonresidential. 165.5 | 168.8 | 173.1 | 177.3 | 180.9

Corporate profits before Structures......._....... 177.7 | 181.6 | 186.4 | 191.7 | 196.6

deduction of capital Producers’
:zx;::m‘;‘)'tilﬁ‘nim:::a:y- equipment 158.5 | 161.5 | 165.6 | 169.1 57(1)2
valuation adjustment..| 300.6 309,6 | 3217 | 318.8 [ 3207 | 33L1 | ... Residentlal........ooo...- 189.5 | 192.7 1 199.3 | 208.7 ) 210.
Domestic industries._._______| 209.4 | 312.1 | 306.9 | 3100 | 315.3 |...____ Change in business fnven-1 | | | 4 4 Vo
Fli‘lagcla} lli"""-b 36.(1) 37.8 3; g 36 ; 39.6 [coeman
ederal Reserve ban 8. 8.6 3 L - -
Other.__..._.____.___| 274 281 | 20,1 288 | 285 2009 121000 Neterportsof goodsand gerv-| | |
Nonfinaneial. . _______.____| 255.2 263.3 | 274.4 | 269.4 | 272.3 275 T eveae EXPOItS e - e oeeameeeeeeee 199.2 | 205.3 | 211.4 | 220.5 | 227.8
135.5 | 142.2 1 147.2 | 145.9 | 143.0 [_ecccc Imports-. oo . . 240 6.8 | 272.8
ondurable goods.. -~ R A e B e Imports 2.1 | 2.6 )%
ood = an Indre Government purchases of
products........____| 9.9 10.6 | 10.7{ 0.1 122 125 ... goodsand sorvices. ... 164,5 | 168.2 | 172,0 | 176.0 | 182.1
Chemicals and allied
Pptm(lluct-.--_&_.--«i- 13.6 13.5 ) 14.9) 15.2| 45| 135 | ... Federal. ..o ..occooeio... 160.8 | 164.0 | 167.2 | 171.1 | 180 é
eiroleum and Coa| Stat dlocal.. . ... 167.0 } 1711 | 175,2 | 179.4 | 183.
products. -.—..-—.| 21.7 2071 23.5| 25.4| 20.0| 34| .. aie and loca
Other..._.___._....__| 212 20,9 21,5 23.8| 2L.1| 242 |..._.__ Addenda:
Final sales..ooococooeoanoon 158.9 | 162,7 | 166.4 | 170.4 | 174.5

Durable goods............ 65.8 6791 7.6 727 68.1{ 6L4| ... Gross domestic product..... 158.5 | 162.3 | 166.0 | 169.9 | 173.8
Primary metal indus- Business. ........... 158.5 | 162.3 | 166.3 | 170.4 | 174.2

tries. oo . 6.7 7.3 7.2 8.1 8.6 8.8 |meeem Nonfarm..oooooeoee . 157.2 | 160.5 | 164.8 | 169.3 | 173.3
Fabricated metal
products.....-...-.-| 6.9 7.2 74| 75| 81 (£33 [—

Machinery, except
electrical___._....__. 13.2
Electric and electronic
equipment. . _______ 9.0
Motor vehicles and
equipment.._._.____ 13.3
Other. . ... ... 16.8

Wholesale and retail trade.| 36.2

Transportation, commu-
nication, and electric,
gas, and sanitary serv-

fce8a. o 49.7
Other_. ... 37.3
Restofthe worM.__.._.______} 10.2

12,8 14.9| 133 130 13.4 |
9.9 8.9 9.5 9.4 9.4 | ...

13.8 | 13.5| 16.0 [ 12.0 % (R—.
6.9 19.8; 18.4| 17.9 | 17.7 ...

38.0) 30.5) 32.5| 36.7 | 4L1[....

51.6| 52,7 522 50.4| 50.0 {....._.
379 39.9) 37.5| 39.4] 4L5|-.--..
10.2 96| 1,9 11,7} 158 (...

» Preliminary.
1. Consists of the following industries: Banking; credit agencies other than banks; ge-
curity, commodity brokers and services; insurance carriers; regulated investment companies;
small business investment companies; and real estate investment trusts.

NorE.— Table 18: The industry classification is on a company basis and is based on the 1972
Standard Industrial Classification.
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Table 21.~—Implicit Price Deflators for Gross National Product by  Table 24.—Implicit Price Deflators for Net National P
Major Type of Product (7.3) National Income b)? gec:or (; 7‘)‘)“3 roduct and

Groes national product. . {152, 05 |165.50 (153,45 (156,68 |160,22 |163,81 {167,20 |170.74

Net national product.. .. 150.8 | 164,2 | 152.2 | 155.5 | 159.1 | 162.6 | 165.8 | 169,3
Final sales. - oo vovommeon-- 152.0 | 165.4 | 153.4 | 156.6 | 160.3 | 163.5 | 167.0 | 170.7 .
Change in business inven- Net domestic produet....._._._. 150.2 | 163.3 | 151.6 | 154.8 | 158.3 | 1618 | 164,58 | 168,1
B A B Rttt e I d Rt Il It M 149.4 | 162.7 1 150.9 | 154.1 | 157.6 | 1602 | 164.4 | 167.4
GoOdS_ - o] 145.4 | 1578 | 146.6 | 149.7 | 153.6 | 157.3 | 159.1 | 161.4 148.9 1 161.6 | 150.3 | 153.1 | 156.1 | 160.1 | 163.4

175.8 | 207.2 { 177.4 | 197.5 | 222.2 | 209.0 | 202.9 | 105.9

Final sales__..
Change in busi

Government

tories Households and institutjons_{ 159.6 | 171.4 [ 160.0 | 163.3 | 168.3 | 160.7 | 17L.6 | 176.0
"""""""""""""""""""""""""""""""""""""""""" Government___..._._._.____|153.1)165.1{ 153.8 | 157.6 | 160.7 | 163.3 | 165.7 | 170,7
Durable goods. .. 3 152.1 | 141.8 | 144.1 | 148.8 | 151.8 | 153.4 | 154.7
Final sales. T va0i2 | 1504 | 1412 | 14807 | 14870 | 150.2 | 152.8 | 1545  Restoftheworld ..l hoh e
Changelnbusinessinven-| | 4 | 4 | I National income.__..___.. 163.4 | 167.4 | 154.8 | 158.5 | 162.1 | 165.6 | 169.1 |...___.
Nondurable goods.. 162.0 | 150.1 | 153.8 { 157.3 | 161.4 | 163.2 | 166.1  Domesticincome._____._____. 152.6 | 166.3 | 154.1 | 157.7 | 161.2 | 164,7 | 168,0 |.______
Final sales 161.9 | 149.9 ; 153.3 | 157.7 | 161.1 | 162.8 | 165.9 Business
Change in business inven- N:mfarm
§70) 5: SNSRI DU PP NP FRRPRIOIPIY PSPPI RIS NSRRI DU Farm. .-
....................... . 8 A 155.1 | 158,1 | 161.4 | 164,4 | 168,8 | 173.4 e
gf,":ﬁif;‘,’es _____________________ }?ﬁ 2 e 178.9 | 184.6 | 188.4 | 193.8 | 199.8 | 204.8 Households and institutions. }59.6 171.4 | 160.0 | 163.3 | 168.3 | 169.7 | 171.6 | 176.0

Rest of the world

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

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

Gross national product. _ {152, 05 (165,50 |153.45 {156, 68 |160.22 163,81 |167,20 170,74

Autooutput_____________ 141.0 | 147,7 | 142.9 | 143.0 | 145.0 | 146.6 | 149,8 | 150,2
Gross domestic product........| 151.5 | 164,6 | 152,9 | 156.1 | 159.5 | 163.1 | 166.2 | 169,7
Finalsales . . _.._______._.__ 140.4 | 148,6 | 142.6 | 143.0 | 146.5 | 148,2 | 149,7 | 150, 2
164.3 | 152.5 | 155.6 | 159.1 | 162.8 | 166.1 | 169.4
163.3 | 151.8 | 154.7 | 157.6 | 161.7 1 165.2 {.______ Personal consumption ex-
165.1 1 153.3 | 156.2 | 159.3 | 163.6 | 167.1 [.______ penditures_____________. 149.8 | 160.0 | 152.6 { 153.9 | 157.3 | 160.4 | 160.9 | 162.0
147.9 1 138.7 | 141.4 | 143.4 | 145.6 | 149.1 | 153.2 New aut0S_ .o cccveoaoo. 138.4 { 149.2 | 140.6 | 141.0 | 144.8 | 148.9 { 152.1 | 151. 9
2004 | 175.5 | 190.5 | 209.4 | 201.2 | 197.7 | 193.7 Net purchases of used
................................................. o1 L7 TR ISR PRSI SOOI NN ORISR IPURIPRINY SRS S,
Households and institutions.| 159.6 | 171.4 | 160.0 | 163.3 | 168.3 | 169.7 | 171.6 | 176.0 Producers’ durable equip-
ment-__......_...__ -1 126.8 | 133.4 } 128.7 | 126.2 | 127.1 | 141.8 | 140.0 | 134.9
Government..____.._______. .11 165.1 | 153.8 | 157.6 | 160.7 | 163.3 | 165.7 | 170.7 New autos....._. 2} 138.6 | 149.3 [ 140.6 | 141.2 | 144.8 | 149.0 | 152.2 | 152.0
Federal._...._. .2 { 156.8 | 145.3 | 151.7 | 153.4 | 154.3 | 155.1 | 164.4 Net purchases of used
State and local. 169.1 | 158.0 | 160.4 | 164.3 | 167.7 | 170.8 | 173.8 A0S oo e e eemeee

Rest of the world.._..________.

........................................................ Net exports. oo oooooomecoci oo oo eeaa

Exports 141.4 | 145.1 | 149.2 | 152.5 | 152, 2
Imports 180.2 | 184.4 | 198.6 | 199.8 | 200.9

Tal?le 23.;hgphcltNPnce D.eﬂatorlsJ for the Relatlon.of Gross Na- Government purchases of
80611)31 roduct, Net National Product, and National Income goods and services....._... 141.3 | 155.8 | 143.4 | 144.5 | 144.8 | 154.0 | 162.4 | 166,6

Change in business inven-
tories of new and used autos.

Gross national product_. ..____ 152,05 |165. 50 |153.45 [156,68 {160, 22 [163,81 (167,20 (170,74 JOVSEPE e R A Y R R R
enda:
Less: Capital consumption Domestic output of new
allowances with capi- autos 1 ___ ... ____.____. 138.5 | 149.2 | 140.7 | 140.9 | 144.7 | 148.8 | 152.6 | 152.0
tal consumption ad- Sales of imported new antos 2 | 138.5 | 149.4 | 140.7 | 141.1 | 144.9 | 148.9 | 152.1 | 151.9
fustment__._._______._ 163.6 | 177.8 | 165.2 | 168.0 | 170.9 | 175.4 | 180.1 | 184.6

Equals: Net national product. .| 150.8 | 164,2 | 152.2 | 155.5 | 159.1 | 162,6 | 165,8 | 169,3 Table 26.—Implicit Price Deflators for Personal Consumption

Less: Indirect business tax Expenditures by Major Type of Product (7.11)
and nontax liability
plus business transfer

- Personal consumption
g%lﬁellz)slusleszuriggt expenditures 150.0 | 163,3 | 151.3 | 153.8 { 157.8 | 161,3 | 165.1 | 169.0
surplus of government
eqtgrpriseg ............ 131.8 | 138.6 | 131.0 | 131.6 | 135.1 | 187.7 | 139.2 | 142.4 Durablegoods. .. __._......... 136.5 | 144.8 | 137.9 | 139.4 | 142.4 | 144,1 | 145,3 | 147.6
Restdual- oo e e AR EEEEREE Motor vehiclesdand partﬁ,l_d_ 145.5 | 156.0 | 148.0 | 149.0 | 152.8 | 156.1 | 157.2 | 158.5
: i i Furnijture and househo!
Equals: National income. ... 153.4 | 167.4 | 154,8 | 158.5 | 162,1 | 165.6 | 169.1 |____.__ CqUIPTRENt - om o 198.7 | 135.6 | 120.5 | 131.4 | 133.5 | 135.0 | 135.7 | 138.1
ther_ ... .. 132.7 | 141.9 | 133.1 | 135.2 | 137.3 | 139.5 | 142.8 | 147.8
» Preliminary. 6 173, 117.3
Ul .‘tC&)réstisgs of final sales and change in business inventories of new autos produced in the Nondurablegoods.....______.. 154.6 | 1709 | 155.7 | 158.6 | 164.1 | 168.9 | 173.2
DHed Suates. . .0 | 179.0 | 182.8
2. Consists of personal consumption expenditures, producers’ durable equipment, and g(l)gigfi_n_g_ ‘and shoes......... {gﬁ? };33 {%Z {gg? {%?% }%32 1;?)(1) 1317
government purchases. Gasoline and ofl. .. ... 821 | 2408 | 103 | 1801|2009 | 230.3 | 2048 | 2840
NorE.—Table 21: “Final sales” is classified as durable or nondurable by type of product. Fuel oiland coal . _._.___... 253.3 | 352 53. .7 279 3 3 .
““Change in busines invenories” is classified as follows: For manufaciuring, By thetypeof  Other.._..._..... 11 1469 | 156.3 | 148.1 | 150.0 | 153.0 | 155.1 | 157.0 | 160.0
product produced by the establishment holding the inventory; for trade, by the type of prod-
uct sold by the establishment holding the inventory; for construction, durable; anﬁ for %ther Services. ... _.............. 150.9 | 1635 | 152.3 | 155.0 | 158.0 | 161.0 | 165.3 | 169.4
industries, nondurable. 1 156.9
Tables 22 and 24: The industry classification within the business sector is on an establish- Housing.......... s 140.7 | 151.4 | 141.7 | 144.5 | 146.8 | 149.0 | 152.6 59
ment basis and is based on the 1972 Standard Industrial Classification. Household operation.. 156.0 | 166.7 | 158.2 | 158.4 | 161.0 | 164.3 | 169.5 | 172.

Electricity and gas 183.8 | 203.5 | 188.4 | 1870 | 189.8 | 198.4 | 211.0 | 215.9

ther _........ g— - 137.8 | 143.0 | 139.0 | 140.0 { 141.1 | 142.2 | 143.5 | 144.9
151.3 | 162.9 | 152.0 | 154.0 | 157.2 | 160.4 | 164.4 | 169.4
Other. . ool 158.2 | 173.6 | 150.8 | 163.3 { 167.4 { 170 9 | 175.7 | 180.3




20

SURVEY OF CURRENT BUSINESS

January 1980

1978 1979
v I II ‘ juss
1978 | 1979 7 i
Seasonally adjusted
Percent Percent at annual rate

Table 27.—~Percent Change From Preceding Period in Gross Na-
tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes (8.9)

Gross national product:
Current dollars
1972 dollars.. .
Implicit price
Chain price index.____.
Fixed-weighted price index._..

Personal consumption expendi-
tures:
Current dollars_ .. _..oomoone.
1972 dollars ...
Implieit price deflator.
Chain price index
Fixed-weighted price index...

Durable goods:
Current dollars_ . ........
1972 dollars..
Implicit price
Chain price index.___.....
Fixed-weighted price in-

Nondurable goods:
Current dollars...
1972 dollars_..o .o _coeao.o.
Implicit price deflator....
Chain price index._.___...
Fixed-weighted price in-

Services:
Current dollars_ _______..
1972 dollars. .o .ol
Implicit price deflator....
Chain price index_._.___.
Fixed-weighted price in-

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

Fixed investment:
Current dolars. .....__..
1972 dolars oo ceeeoaienn.
Implicit price deflator___.
Chain price index__...__.
Fixed-weighted price in-

Nonresidential:
Current dollars__...__..
1972 dollars__ . _._._.._.
Implicit price deflator..
Chain price index..__..
Fixed-weighted price
index_ ...

Structures:
Current dollars__.__._..
1972 dollars___..._.__._.
Implicit price deflator-.
Chain price index_____.
Fixed-weighted price
indeX.o.cocomimcnaoas

Producers’ durable

egquipment:

Current dollars.........

1972 dollars. oo oo

Implicit price deflator..

Chain price index.__._.

Fixed-weighted price
index_coceomoiioo.

Residential:
Current dollars. .......
1972 dolars... ...
Implicit price deflator..
Chain price index.___..
Fixed-weighted price
index_ o o.o.oaoi..

12.0 | 11.3
4.4 2.3
7.3 8.8
7.4 8.9
7.5 9.4

1.6 | 1.8
4.5 2.6
6.8 8.9
7.0 9.3
7.1 9.6

12.0 6.3
6.1 .2
5.5 6.1
5.6 6.4
5.8 6.5

10.2 | 125
3.2 1.8
6.8 10.6
7.2 1.3
7.3 | 1L7

127§ 12.9
5.1 4.2
7.3 8.3
7.3 8.5
7.3 8.5

15.9 9.9

17.0 | 1L7
7.1 2.2
9.2 9.3
9.5 | 10.0
9.71] 10.3

16.7 | 14.8
8.4 5.8
7.7 8.6
7.9 8.8
8.0 9.0

22,21 20.6

12.2 9.1
8.9 10.5
9.2 | 1L0O
9.0 10.8

4.1 11.8
6.7 4.2
6.8 7.2
7.3 7.6
7.4 7.8

17.5 5.5
4.2 | —6.1

12.8 | 12.3

129 | 12.4

2.4
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Table 27.—Percent Change From Preceding Period in Gross Na-
tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes (8.9)~—Continued

Exports:
Current dollars.___.____._.__.
1972 dollard_________ .
Implicit price deflator_ I
Chain price index..__..__.___
Fixed-weighted price index.__
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Addenda:

Final sales:
Current dollars._._..._..__...
1972 dollars.. ...
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Chain priceindex______.___._
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» Preliminary.

NoTE.—Table 27: The implicit price deflator for GNP is a weighted average of the detailed
price indexes used in the deflation of GNP. In each period, the weights are based on the
composition of constant-dollar output in that period. In other words, the price index for each
item is weighted by the ratio of the quantity of the item valued in 1972 prices to the total
output in 1972 prices. Changes in the implicit price deflator refiect both changes in prices and
changes in the composition of output. The chain price index uses as weights the composition
of output in the prior period, and, therefore, reflects only the change in prices between the
two periods. However, comparisons of percent changes in the chain index also reflect changes
in the composition of eutput. The fized-weighted price index uses as weights the composition
of output in 1972. Accordingly, comparison over any timespan reflect only changes in prices.



By JOHN T. WOODWARD

Plant and Equipment Expenditures: Year 1980

BUSINESS plans to spend $195.7
billion for new plant and equipment in
1980, 10.9 percent more than in 1979,
according to the survey conducted in
late November and December (table 1),
This is the first BEA survey that covers
the year 1980. Estimated 1979 spend-
ing, based on the survey conduected a
month earlier, is $176.4 billion, 14.7
percent more than in 1978.!

These data are not adjusted for price
change. The implicit price deflator for
the nonresidential fixed investment
component of GNP increased 8% per-
cent in 1979. Survey respondents re-
ported that prices of capital goods

purchased by them increased 9% per-
cent in 1979; they expect capital goods

1. For estimates of prior years, see pages 25-40 of ‘‘Revised
Estimates of New Plant and Equipment Expenditures,
1947-69: Part I” in the January 1970 SURVEY OF CURRENT
BusiNEsS and the March 1970, 1972, 1974, 1976, and 1978
SURVEY issues.

The estimate for 1979 is based on actual expenditures in the
first three quarters and plans for the fourth quarter. The
plans were adjusted for systematic biases by procedures
described on pages 36-39 of the February 1970 SURVEY.

The 1980 plans also were adjusted for systematic biases.
Before adjustment, plans were $90.12 billion for manufactur-
ing and $105.80 billion for nonmanufacturing; the net effect
of the adjustments was to lower manufacturing $0.61 billion
and to raise nonmanufacturing $0.36 billion. The bias ad-
justments, which are computed separately for each major
industry, were applied only when plans deviated from actual
spending in the same direction for 5 of the last 7 years. In
these cases, the adjustment used was the median deviation
between actual and planned spending in the last 5 years.

Table 1.—Expenditures for New Plant and Equipment by U.S. Business !

Allindustries. ... _________ ...
Manufactaring - . el
Durablegoods_..__ ...

Primarymetals3._______ .

Blast furnaces, steel works.
Nonferrous metals....._.__
Electrical machinery_..__.__
Machinery, except electrical.
Transportation equipment 3.
Motor vehicles. . ____.__
Aireraft 4________._ ——-
Stone, clay, and glass..
Other durables 5

Nondurablegoods. . ...

Food including beverage........._.__
Textiles

Rubber.__
Other nondurables $ _

Nonmanufacturing. . ...l

Mining
Railroad......_. I
Air transportation. .. e
Other transportation._ _
Public utilities. ...
Electrie. . ... ...
Gasandother. ... ... _____

Communication, commercial and other ?.____._ ... _______.

1978 1979 » 1980 2 1978-79 | 1979-80
Billions of dollars Percent change

________ 153,82 176,37 195,67 14,7 10.9
_________ 67,62 78.30 89,51 15.8 14,3
......... 31,66 37.89 43,76 19,7 15.5
_________ 5,87 6. 54 7.52 11. 4 15.0
2.46 2.90 3.36 17.8 16.1
2.45 2.63 2,99 7.5 13.4
3.98 5,06 6. 05 26.9 19.8
6.29 8.15 9.62 29.4 18.0
6. 40 7.80 8.79 21.9 12,7
4,65 5,38 5,76 15.6 7.2
151 2,14 2.76 41.3 28,9
2,46 2,88 3.20 16.9 14,5
......... 6. 65 7.48 8.48 12.4 13.5
_________ 35.96 40, 41 45.75 12,4 13.2
4,87 5,08 5,41 4.3 6.4
1,04 1,03 1.18 —.9 14,6
3.46 4.84 5,96 39.5 23.2
7.10 8.41 9.08 18.4 8.0
15. 50 16. 47 19. 07 6.3 15.8
1,75 1.86 2.03 6.4 9.2
2,24 2.72 3.02 21.7 L1
......... 86,19 98,07 106, 16 13.8 8.3
_________ 4,78 5,52 6. 45 15.6 16,8
3.32 3.88 4,40 17.0 13.1
2.30 3.34 3,44 44.8 3.2
2.43 2.97 3.41 22.3 14.6
29,48 33,18 34,39 12,6 3.6
24,79 28.19 29.23 13.7 3.7
4,70 4.99 5.17 6.3 3.5
......... 43,87 49,17 54,07 12,1 10.0

» Preliminary.

1. Excludes agricultural business; real estate; medical, legal, educational, and cultural services; and nonprofit organizations.

biases.
3. Includes industries not shown separately.
4. Includes guided missiles and space vehicles.

2. Planned capital expenditures reported by business in late November and December 1979. Plans have been adjusted for

5. Consists of fabricated metal, lumber, furniture, instruments, and miscellaneous.
6. Consists of apparel, tobacco, leather, and printing-publishing.
7. Includes trade, service, construction, inance, and insurance.

prices to increase 10 percent in 1980
(table 2).2 This information indicates
that real spending increased 4}-5%
percent in 1979 and implies an increase
in planned real spending in 1980 of 1-2
percent.

For the 10 years that the November-
December surveys have been taken,
actual year-to-year changes in spending
have deviated from planned changes by
less than 1% percentage points in 6 of
these years (chart 9). Plans significantly
overstated the spending increases in the
recession years 1970 and 1975—3.8 and
4.3 percentage points, respectively. In
1978 and 1979, plans understated in-
creases by 2.6 and 3.5 percentage
points. There are many uncertainties
about the economic outlook for 1980,

2. Respondents were asked:

“What are your best estimates of average price changes
from 1978 to 1979 and expected price changes from 1979 to
1980:

“g. Prices paid by your company for new construction,
machinery, and equipment,

“b. Prices of goods and/or services sold by your company.’’

Similar information was obtained in the corresponding
annual surveys conducted since 1970. The companies’ re-
sponses on capital goods and sales price changes were weighted
by their reported capital expenditures and sales, respectively

Table 2.—Change in Prices of Capital Goods
Purchased

[Percent change from preceding year]

Reported in Reported in
Nov.-Dec. Nov.-Dec.
1978 survey 1979 survey
Actual|Expected|Actual|Expected
1978 1979 1979 1980
All industries..__| 8.0 8.1 9.6 9.9
Manufacturing . _____._ 8.4 8.3 | 10,0 10.3
Durable goods. ... 8.5 85| 10.2 10.5
Nondurable goods...| 8.4 8.1 9.8 10.1
Nonmannfacturing_____ 7.7 7.9 9,2 9.5
Mining.. ... 10.6 10.7 | 12.6 13.1
Transportation....._ 8.2 8.4 12.2 12.4
Public utilities . ... 7.8 7.8 9.3 9.4
Communication,
commercial, and
other ... .__.... 7.1 7.6 8.2 8.6
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R CHART 9 Table 3.—Percent Change in Business Sales!

Planned and Actual Capital Spending

Percent change from preceding year
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and it is not known to what extent these
uncertainties are reflected in invest-
ment plans. However, if there were a
recession In 1980, as is quite possible,
investment plans would probably be
scaled down.

Manufacturing industries plan spend-
ing of $89.5 billion, 14}% percent more
than in 1979; the 1979 increase was
16 percent. All major manufacturing
industries plan increases in 1980. The
largest increases are planned by air-
craft, 29 percent; paper, 23 percent;
and electrical machinery, 20 percent.
Increases between 16 and 18 percent
are planned by nonelectrical machinery,
iron and steel, and petroleum. In-
creases between 13 and 15 percent are
planned by textiles, stone-clay-glass,
nonferrous metals, and “other dura-
bles.”” The year-to-year changes in
investment programs of nonferrous
metals, textiles, and petroleum show
more strength than last year; changes
in the programs of the machinery and
transportation groups, paper, chemicals,
and “other nondurables” show less
strength.

75 76

8018

Nonmanufacturing industries plan
spending of $106.2 billion, 8% percent
more than in 1979; last year, their
spending increased 14 percent. All non-
manufacturing industries except mining
plan smaller increases this year than
last. The largest increases for 1980 are
planned by mining, 17 percent; ‘“other
transportation,” 14}% percent; and rail-
roads, 13 percent. The ‘“communica-
tions and commercial” group plans a
10-percent increase. Electric and gas
utilities plan increases of 3)4 percent;
last year, electric utilities increased
their spending almost 14 percent. Air-
lines plan a 3-percent increase; these
firms increased spending more than 40
percent in 1978 and 1979.

Sales and sales prices

Manufacturers expect their sales to
increase 10 percent in 1980 (table 3).
The actual increase in 1979 was 13}
percent, compared with an expected in-
crease of 10 percent reported at this
time last year. Trade firms also expect
an increase of 10 percent; last year,
they had a 14-percent increase, com-
pared with an expected 10} percent.

1979 1980
Expected as Expected
reported in: as
Actual | reported
in
Jan. Mar. Jan.
1979 1979 1980
Manufacturing____..__ 9.9 10.4 13.4 10,0
Durable goods !_____ 10.6 10,6 12,1 9,2
Primary metals... 8.9 11.2 17.9 9.9
Electrical
machinery.__.._. 10.9 1.1 12.2 10.8
Machinery, ex-
cept electrical ...} 12.6 12.4 15.5 11.7
Transportation
equipment...... 10.3 7.5 4.2 6.2
Stone, clay, and
glass.._._____... 7.5 6.5 10.2 6.4
Nondurable goods 1. 9.2 10,2 14,9 0.9
Food including
beverage...____. 9.4 10.2 1.0 9.9
Textiles._.. - 8.7 8.9 6.7 7.0
Paper_...._ - 7.5 9.0 14.7 10.8
Chemicals. - we 11.0 17.7 12.7
Petroleum . 7.6 12.5 28.2 14.1
Rubber.... - 7.4 10.1 12.5 10.4
Trade._._._._..._____. 10,6 9.5 14,0 10,0
Wholesale. 9.6 9.6 17.1 8.7
Retail.____._____. 115 9.4 11.0 11.2
Public utilities_.._.____ 11,0 10,2 17.2 16.0

1. Includes industries not shown separately.

Sources: Manufacturing data from Bureau of the Census,
Current Industrial Reports, Series M-3, for first 11 months of
1979, and BEA estimates for December 1979. Trade data are
from Burean of the Census, Current Business Reports,
Monthly Wholesale Trade and Monthly Retail Trade, and
BEA estimates for December 1979. Public utility figures are
estimated by BEA on basis of data collected in the annual
business investment surveys.

Public utilities expect a 16-percent in-
crease; they had a 17-percent increase
in 1979, compared with an expected 11
percent.

Manufacturers expect the prices of
their goods and services sold to increase
81 percent this year, slightly less than
the 9 percent they reported for last
year; they had expected 6 percent last
year (table 4). Public utilities expect
an 1l-percent increase, compared with
12 percent for last year; they had ex-
pected 8 percent last year.

Table 4.—Change in Prices of Products and
Services Sold by Manufacturing and
Utility Companies

[Percent change from preceding year]

Reported in Reported in

Nov.-Dec. Nov.-Dec.

1978 survey 1979 survey

Ac- Ex- Ac- Ex-

tual | pected | tual | pected

1978 1979 1979 1980
Manufacturing______.__ 6.4 6.2 9.2 8.5
Durable goods...... | 6.7 6.3 7.5 7.8
Nondurable goods....] 6.1 6.0 1L1 9.3
Public utilities_.___.___ 9.1 7.8 12.1 1.2




By DAVID J. LEVIN

State and Local Government Fiscal Position in 1979

THE State and local government
surplus on a national income and prod-
uct accounting (NIPA) basis was
$24.4 billion in 1979, down $3 billion
from the surplus in 1978. The decline
was the result of a deceleration in the
growth of receipts; at 7 percent, growth
was the lowest since 1954. A de-
celeration in spending growth limited
the decline in the surplus.

The decline in the surplus reflected
a $3% billion increase in the surplus of
social insurance funds and a swing of
$6% billion from surplus to deficit in
other funds. This swing resulted mainly
from tax reductions that became law
in 1978 and 1979. The largest of these
was the reduction in local government
property taxes under California’s Prop-
osition 13; numerous other changes in-
volved personal income and general
sales taxes. Taxpayers’ concern about
the effects of inflation on them was
probably the prime motive for these re-
ductions. The vote for Proposition 13
reflected taxpayers’ concern that in-
flation-generated increases in property
values were precursors of rising proper-
ty taxes. Several States introduced in-
dexing techniques intended to sever
the relationship between inflation in
incomes and increasing effective tax
rates on these incomes.

Receipts

State and local government receipts
increased 7 percent in 1979, compared
with 11 percent in 1978 and 11}% per-
cent in 1977 (table 1). Deceleration
occured in all major receipts categories
except corporate profits tax accruals,
which increased 15 percent in both
1978 and 1979.

Growth of general own-source re-
ceipts—that is, personal tax and nontax
receipts, corporate profits tax accruals,

and indirect business tax and nontax
accruals—decelerated, as it had also
in the 2 preceding years (chart 10).
Law changes were responsible for the
deceleration in 1978; slower personal
income growth and a decline in gasoline
usage were responsible in 1979.

Personal tax and nontax receipts in-
creased 9 percent, down from 13 per-
cent in 1978. Income taxes, their largest
component, increased only 63 percent,
down from 15 percent. Income tax law
changes in 1979, coupled with the effects
of 1978 legislation (especially in Cali-
fornia and New York), reduced personal
tax growth by 3% percentage points in
1979 and 1% points in 1978.

Most of the income tax law changes
involved more than simple rate reduc-
tions. A number included indexation
in some form. Arguments for indexa-
tion, which is more widely used abroad
than in the United States, start from

the observation that, given a progres-
sive income tax structure, increases in
dollar incomes give rise to increased
effective tax rates. As a result, the pro-
portion of total income retained by tax-
payers declines, and the proportion
received by government as tax revenue
increases. If inflation is the source of
the dollar increase in income, taxpayers
suffer a loss of real income. Proponents
of indexation argue that such a re-
distribution of real income should be
the result of conscious legislative deci-
sion, rather than the unintended effects
of the tax structure.

Under indexation, any or all three of
the determinants of tax lability that
are stated in dollar amounts—personal
exemptions and deductions as well as
tax rate brackets—are adjusted, i.e.,
indexed, to reflect changes in the price
level. For example, in Arizona, each
year the value of personal exemptions

Table 1.—State and Local Government Receipts, NIPA Basis

Calendar years
Billions of dollars Percent change
1975 1976 1977 1978 1979 » 1976 1977 1978 | 1979 »
Receipts. ... .. . .. __._.__ 236.9 | 268,0 | 298.8 | 3310 | 354.4 13.1 1L5 10,8 7.1
General own-source receipts.........._..__... 165.9 | 187.2 | 207.7 | 226.6 | 243.8 12.9 11.0 9.1 7.6
Personal tax and nontax receipts 43.4 49.9 56. 8 64.1 69.9 14.9 13.8 12.9 9.1
Income taxes. 22.8 26.8 30.9 35.5 37.9 17.2 15.5 14.9 6.6
Nontaxes_....__... 14.5 16. 4 18.5 20.8 23.7 13.5 12.5 12.8 14.0
Other . . ... 6.1 6.8 7.4 7.8 8.3 9.8 10.2 4.7 7.0
Corporate profits tax accruals 7.1 9.3 10.9 12.5 14.3 3L0 17.4 14.9 15.0
Indirect business tax and nontax accruals.} 115.4 | 128.0 | 140.0 | 150.0 | 159.5 1.0 9.4 7.1 6.3
Sales taxes .o iiiiaiiaiao. 51.5 57.8 63.9 7.3 78.1 12.1 10.6 11.6 9.6
Property taxes_ ... 52.8 57.9 62. 4 63.2 63.9 9.8 7.6 1.3 1.2
Other. . ciiicaiaol 11 12.3 13.7 15.5 17.5 1.3 11.6 12.7 12.8
Contributions for social insurance.__.._..___. 16.4 19,7 23.6 27.1 30.5 20.4 19.6 14.8 12.6
Federal grants-in-aid 54.6 61.1 67.5 77.3 80.1 1.9 10.5 14.6 3.6
Addenda: Receipts, excluding selected law
changes:
Total. - . oiiicciaiios 236.2 | 266.9 297.8 334.3 362.8 13.0 1.6 12.2 8.6
General own-source receipts_.._._ ... ..__ 165.2 | 186.1 | 206.7 | 229.9 { 252.3 12.6 1.1 11.2 9.8

» Preliminary.

NorEe.—Estimates of the effects of law changes are not comprehensive, either in coverage or type of tax. They represent
major law changes identified for personal income, sales, and business property taxes.
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and of the standard deduction is in-
creased by the amount of the increase
in the Consumer Price Index for the
Phoenix metropolitan area. Specific de-
ductions, such as for property taxes,
are not indexed because they move of
their own accord with an increase in
the price level. Of the 41 States im-
posing income taxes on wages and
salaries, none had indexation in 1977.
In 1978, California, Colorado, and Ari-
zona began indexing. Iowa and Minne-
sota began in 1979, and Wisconsin in

I CHART 10

State and Local Government General
Own-Source Receipts: Percent Change
From Preceding Year

Percent
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1980. Oregon will begin in 1981. Several
other States will consider indexing
systems during this year’s legislative
sessions.

A new technique was introduced in
1979 for dealing with a problem created
by tax changes legislated after the
beginning of the tax year. The problem
is that of matching liabilities and
withholding. If withholding is reduced
to levels appropriate for liability for
the entire year, and those levels are
introduced after the beginning of the
year, there are larger refunds (or
smaller final settlements) than if lia-
bility had not been changed. Net
government revenues may be reduced
sufficiently to cause cash-flow problems
in the months when settlements occur.
If, to prevent this, withholding is set to
put the entire year’s reduction in
liability into the part of the year
remaining after the tax cut, withholding
must be raised at the beginning of the
next year, giving the appearance of a
tax increase. The new technique is
designed to avoid both difficulties. It
sets withholding at the rate appropriate
for the new liability, and puts that rate
into effect only for as many months as
required for withholding to approximate
liabilities; withholding is suspended for
a period between the end of old with-
holding rates and the beginning of the
new ones. The first State to use this
technique was Wisconsin. It suspended
withholding for two months after pass-
age of a tax reduction measure. Later,
Montana suspended withholding for
one month after an increase in the value
of exemptions; Kansas took a similar
action. The technique had popular
appeal because, during the suspension
of withholding, taxpayer disposable
income was higher.

Personal nontaxes—chiefly tuition
and hospital charges—increased 14 per-
cent in 1979, a little more than in 1978.
The step-up was largely the result of
new and/or increased charges imposed
in California after passage of Proposi-
tion 13, (See “Proposition 13: One Year
Later” in the October 1979 issue of the
SurveY oF CURRENT BUSINESS.)

Indirect business tax and nontax
accruals increased 6% percent, a little
less than in 1978. A decline in highway
gasoline consumption accounted for

January 1980

most of the deceleration. Sales taxes,
which in recent years have become the
largest component of indirect business
taxes, increased almost 10 percent in
1979, compared with 11} percent in
1978. The effect of law changes on the
sales tax total for 1979 was only $0.1
billion, but there were larger offsetting
changes in many components. The
largest legislated increases in 1979 were
in gasoline taxes. In virtually all States,
these revenues are dedicated to the
construction, maintenance, and opera-
tion of highways. A combination of slow
revenue growth—partly due to short-
ages of gasoline, but more importantly
to the increasing proportion of more
fuel-efficient vehicles in the total
stock—and increasing costs of highway
construction and maintenance forced
many highway departments to defer
maintenance or cut back construction.
Legislatures in a number of States re-
sponded with gasoline tax increases.
Offsetting these law changes were re-
ductions in general sales taxes, which,
with one minor exception, involved
changes in the tax base, rather than
rates. West Virginia began a removal of
grocery food sales from the tax base.
Five States removed residential pur-
chases of some utility services or heating
fuel, and others partly or totally
removed business equipment. Of the 45
States imposing general sales taxes,
more than one-half now exempt grocery
food sales, and some of those that im-
pose such a tax allow special income tax
credits or deductions for taxes paid on
food sales.

Property tax growth decelerated in
1977 and 1978—in 1978, largely due to
California’s Proposition 13. The absence
of further deceleration in 1979, when
the increase was again less than 1%
percent, suggests that Proposition 13
was not widely imitated outside Cali-
fornia, at least with respect to property
taxes. Measures of similar intent have
been imposed on local governments in
States other than California, but ap-
parently none has as yet had a major
effect on overall property tax growth.
One local jurisdiction, Prince Georges
County in Maryland, imposed a unique
zero-growth limitation on property tax
collections for the county, so that addi-
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Table 2.—~State and Local Government Expenditures, NIPA Basis

Calendar years
Billions of dollars Percent change
1975 1976 1977 1978 1979 » 1976 1977 1978 1979 »
Expenditures._.___._______..._......... 230,6 | 250,1 | 271,9 | 303,6 | 329.9 8.4 8.8 1.6 8,7
Purchases of goods and services..._......._.. 215.4 | 231.6 | 251.8 ( 283.0 | 300.8 7.5 8.7 12.4 9.5
Compensation of employees._._.._____.__.._. 119.6 | 131.2 | 143.7 | 157.8 | 171.4 9.6 9.6 9.8 8.6
Structures........o...c.ooo 34.7 32.3 311 37.6 40.0 —6.9 —-3.5 21.0 6.3
Medical vendor payments...._.___._.__.._. 12.4 14.2 15.5 17.2 19.2 14.0 9.6 10.8 1.8
Other purchases_.. ... ... ... .. ..__._ 48.6 54.0 61.4 70.4 79.2 11.0 13.7 14.6 12.5
Transfer payments to persons. ... _____...._ 24,5 27.4 30.2 33.3 36.3 11.6 10.2 10.5 8.8
Benefits from social insurance funds..______ 9.6 1.1 12.8 14.4 16.5 15.0 15.4 13.0 14.4
Direct velief ... .. 11.9 12.8 13.5 13.6 14.0 7.8 4.9 1.3 2.5
Other_ . 3.0 3.5 3.9 5.2 5.8 15.8 13.0 33.5 10.0
Net interest paid.. ... .. . . . ...._.. —4.8 1 —4.1 ~-4.9 -7.1 Lt 2R 2 | P I I S,
Interestpaid.___ . _____ ... _______.__ 11.0 12.5 13.9 15.0 15.9 13.4 8.5 7.6 6.2
Less: Interest received by government. ... _ 15.8 16.6 18.9 22.1 25.5 5.1 14.1 16.6 15.4
Subsidies less current surplus of government
enterprises__ ... ... _.._._.__. —4.5] ~48 | =50 =55 “—=6.7 [|-cc oo |omeeo ool
Subsidies ... ... .. .2 .2 .2 .2 .3 19.6 111 13.8 37.7
Less: Current surplus of government enter-
Prises. ..ol 4.7 5.0 5.8 5.7 7.0 7.9 4.8 9.0 22.7
Less: Wage accruals less disbursements_...__. 0 0 0 .2 Er® T8 | U PSR SR E

» Preliminary.

tions to taxable property will reduce
tax liability for all other property.
Limitations of this severity apparently
have not been imposed elsewhere.

Federal grants-in-aid contributed
strongly to the deceleration in total
receipts. They increased only 3% per-
cent, down from 15 percent in 1978.
Grants for local public works were down
about $2 billion, from $3 billion in 1978,
as funds appropriated in 1976 and 1977
were used up. Other grants for capital
purposes increased about $2 billion.
Grants in support of current spending—
employment and training, welfare, food
and health programs, etc.—increased
about 4% percent, down from 13 per-
cent in 1978.

Expenditures

Expenditures increased 8% percent in
1979, well below the 11% percent in-
crease recorded in 1978 but about the
same as in 1977 (table 2). The 1979
deceleration was largely in purchases
of goods and services, and affected all
major categories of purchases except
medical vendor payments. The total of
expenditures other than purchases de-
clined slightly in 1979.

Purchases, by far the largest com-
ponent of expenditures, increased 9%
percent, compared with 12}% percent in
1978. Compensation of employees, more
than one-half of total purchases, in-
creased only 8% percent, after increasing
9%-10 percent in each of the previous

3 years. Shifts in the funding of State-
local government employment through
the Federal Comprehensive Employ-
ment and Training Act (CETA) have
had a major effect on the pattern of
changes in employment (chart 11).
CETA was responsible for 25-35 per-
cent of employment growth for States
and localities in 1976 and 1977, and
about 75 percent in 1978. In 1979,

RS CHART 11
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CETA employment declined by more
than 100,000 while total State and
local employment remained almost
unchanged.

After six years of experience with
CETA programs, there remain un-
answered questions about the extent
to which CETA employees in local
governments replace regular employees
that would have been employed in the
absence of the CETA program, and
about pay differentials between CETA
and regular employees. It is not possible
to determine the extent to which the
employment shift in 1979 represented
a direct movement of former CETA
employees into regular positions. How-
ever, on the assumption that this move-
ment did occur to a substantial degree,
it is possible to draw some tentative
conclusions about average pay for the
‘“new’” regulars. Average pay for non-
CETA employees registered annual
increases of about 8 percent in 1977-79,
while CETA average pay registered
little change. Given the 8}t-percent
increase in 1979 total compensation,
and virtually no change in total em-
ployment, it is evident that average
pay for the ‘“new” regular employees
exceeded that of the workers who left
CETA rolls in 1979.

Purchases of structures increased
only 6 percent in 1979, down from 21
percent in 1978. This sharp decelera-
tion was partly the result of a 13-
percent weather-related decline in the
first quarter. Inflation raised con-
struction costs about 12 percent in
1979, so the volume of construction
declined about 6 percent. The largest
increases were in public housing; air-
ports, port facilities, recreation areas,
and similar facilities; electric utilities;
and transit facilities. Increases in high-
ways, schools, and other types of con-
struction probably were exceeded by
cost increases, so that the volume of
these types of construction declined.
Purchases of other goods and services
from business (including medical vendor
payments) increased about 12 percent,
a slight deceleration from 14 percent
in 1978. Higher prices accounted for
most of the 1979 increase; volume
increased only about 2 percent.
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Transfer payments increased 9 per-
cent, compared with 10% percent in
1978. Social insurance fund transfers in-
creased 14% percent, about the average
for the 3 previous years. Welfare (direct
relief) transfers again increased less
than 3 percent, after increases of 5 and
8 percent, respectively, in 1977 and
1976. Stricter administrative controls
and, in some States, postponement of
cost-of-living increases contributed to
this deceleration. Other transfers in-
creased only 10 percent. The 33-percent
increase in 1978 for this category was
mainly due to State-local transfers to
nonprofit institutions for CETA train-
ing programs and for nonprofit CETA
employment. In the NIPA’s, nonprofit
institutions are part of the personal
sector, and payments to these in-
stitutions are treated as transfer pay-
ments.

The rate of increase in interest paid
decelerated slightly for the third con-
secutive year. Municipal interest rates
increased, although less than rates af-
fecting most other borrowers, and new
borrowing was lower. Interest received
continued to increase more rapidly
than interest paid. The strong increase
in the current surplus of enterprises
reflected revenue increases, primarily
for liquor stores and certain utilities,
such as water and electricity supply.

Fiscal position

With social insurance funds excluded,
State and local governments were in
deficit in 1979, for the first year since
1975. However, this move into deficit
should not, of itself, be regarded as an
indicator of serious financial difficulty
for these governments. This other-funds
measure has typically registered a def-
icit; prior to 1972, when general rev-
enue sharing funds accounted for much
of the surplus, the last surplus was re-
corded in 1947. Because capital spend-
ing by governments is combined with
current spending in the summary NIPA
presentations, and because much of the
capital spending by States and localities
is funded by long-term borrowing, the
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“normal”’ fiscal position of the other-
funds measure has been a deficit.! The
strong 1978 acceleration of capital
spending, and continued—if slower—
growth in 1979, thus help to explain
the move into deficit.

From another point of view, the 1979
move into deficit can be seen as repre-
senting a ‘‘spending down” of surpluses
accumulated in 1976-78. Spending down
took the form of financing tax reduc-
tions rather than financing increased
expenditures. For example, the Proposi-
tion 13 property tax reduction was
funded in part by spending assets
accumulated over several years in the
general fund of the State of California.
Restoration of the estimated tax re-
ductions in both 1978 and 1979, in the
absence of other changes, would have
raised the 1978 other-funds surplus to
$7.5 billion, and the 1979 deficit to a
$6.1 billion surplus.

Outlook

In 1980, total receipts will increase
more rapidly than the 7 percent regis-
tered in 1979, but—in the absence of
major new Federal initiatives involving
strong growth in grants—will not reach
10 percent. If a recession materializes,
it will limit increases in own-source
revenues—chiefly taxes. This effect
would be largest at the State level,
because sales and income taxes, which
are the primary State revenues, are
responsive to changes in the economy.
Income tax growth will continue to be
curbed by tax reductions passed during
1979 that will become fully effective
in 1980; preliminary indications are
that these reductions will amount to
about $1.5 billion. Additional cuts
from new indexing proposals are also
likely. Accelerated growth can be ex-
pected in indirect business nontaxes, as
oil decontrol adds to royalty receipts,
expecially in Alaska, California, Texas

1. This and other characteristics of the surplus and deficit
in the NIPA framework are discussed more fully in “State
and Local Government Fiscal Position in 1978,” in the
December 1978 issue of the SURVEY OF CURRENT B USINESS.
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and Louisiana. For localities, increases
in property taxes will be slowed by the
effect of actions taken in late 1978 in
Alabama, Idaho, and Texas, which
should begin to be noticeable during
1980. However, growth will be in the
5-7 percent range—compared with 1
percent in 1979 and 1978—because the
effect of Proposition 13 is now fully
incorporated in current property tax
levels.

Expenditures growth will probably
remain around 9 percent. Purchases of
goods and services from business other
than structures will continue to increase
slightly faster than prices. Because bor-
rowing costs will remain high, net new
borrowing for capital purposes should
decline again in 1980. As a result, the
increase in spending for structures is
likely to be small. Total compensation
is likely to increase in the range of 7-8
percent. The increase in compensation
will be in large part a function of: (1)
further reduction in CETA employment
(2) the extent to which these lost
positions will be replaced by regular
positions and the extent to which former
CETA employees enter them, and (3)
the average pay levels for any replace-
ment positions. With respect to the first
point, in the absence of new Federal
initiatives, CETA government employ-
ment in 1980 will be about 50,000 lower
than in 1979. With respect to the second
point, the extent to which States and
localities will absorb former CETA
employees into the regular work force
is uncertain. However, preliminary data
indicate that total State-local employ-
ment did not decline in the fourth
quarter of 1979 despite a reduction in
CETA employment; this suggests that
substantial numbers who left CETA
entered regular State-local employment.
It is probable that some additional
absorption will occur in 1980.

Overall, the State and local govern-
ments other-funds measure will prob-
ably remain in deficit, but that deficit
will probably be only slightly larger
than the one registered in 1979.




By ROBERT BRETZFELDER and HOWARD FRIEDENBERG

STATE personal income increased 2.8
percent in the third quarter of 1979.
Much of the State-to-State variation
in total personal income changes was
accounted for by private nonfarm wage
and salary disbursements (payrolls),
which increased 2.4 percent. Within
private nonfarm payrolls, a 1.1-percent
increase in manufacturing partly offset
increases of about 3 percent in con-
struction, mining, and service-type
industries; State-to-State varlation
mainly reflects relative shares of and
changes in manufacturing, on the one
hand, and the nonmanufacturing in-
dustries, on the other.

The increase in private nonfarm pay-
rolls was small (more than 20 percent
below the national average) in 14

State Personal Income, Third Quarter 1979

States. All 14 except Missouri and Ore-
gon were in the Northeast-Great Lakes
manufacturing belt and the Southeast
(table 1). In most, manufacturing’s
share of private nonfarm payrolls ex-
ceeded the national average, and manu-
facturing payrolls either declined or
increased more slowly than the national
average. Weakness in manufacturing
mainly reflected a decline in motor
vehicle production and little change in
iron and steel production. Partly as
a result of the weakness in manufactur-
ing, service-type payrolls increased
slowly in most of the 14. In Michigan,
Indiana, Tennessee, Ohio, and Mis-
souri, the small increases in private
nonfarm payrolls due to weakness in
manufacturing were continuations of
second-quarter developments.

The increase in private nonfarm pay-
rolls was large (more than 40 percent
above the national average) in 14
States. All 14 except Delaware, Florida,
New Hampshire, and Alaska and Ha-
wail were in the Plains, Rocky Moun-
tain, and Southwest regions. In most,
the share of private nonfarm payrolls
accounted for by nonmanufacturing
industries exceeded the national aver-
age, and nonmanufacturing payrolls
increased more rapidly than the na-
tional average. Manufacturing payrolls
were also strong in each of the 14 except
Hawaii. North Dakota, Arizona, Utah,
Wyoming, Texas, Florida, Oklahoma,
and Nebraska also had large increases
in private nonfarm payrolls in the
second quarter.

Table 1.—Percent Change in Private Nonfarm Wage and Salary Disbursements (Payrolls), 1979:11~1979:111

Total Manufacturing Addenda:

Index, Construe- Service- Total, As a percent of total,

Rank U.S. tion Mining type ! percent 1979:11

Percent percent Total Durables Non- change,
change change= durables 1979:1-
100 1979:11 Manufac- | Nonmanu-
turing facturing
United States______.___.__________. 2.4 100 1.1 0.9 1.3 3.1 2.9 3.1 L9 33.8 66.2
States with small increases:
1| Michigan._ ... ... P B —-4.1 ~5.0 1 2.1 2.6 2.7 -2,9 49.5 50.5
2 | Mississippi. . .2 8 ~3.0 ~4.6 —.4 0 4.3 2.5 14 38.8 61.2
3 | Indiana.... i 1.0 12 -5 -1.3 2.5 3.2 —-.9 2.6 7 50.5 49.5
4 | Alabama. | 1.3 54 —.8 —2.6 15 3.6 5.5 2.3 1.7 38.8 61.2
5 | Maijne..... - 1.3 54 1.8 2.3 1.5 -1.0 0 1.2 1.2 39.8 60.2
6 | Tennessee, - 1.5 62 .8 .8 R4 1.8 1.4 2.0 .4 3.9 61.1
7 | Kentucky.. - 1.5 62 —1.4 -.3 -3.2 1.0 3.7 3.2 1.8 34.4 65.6
8 | Penasylvani 1.6 67 .8 .8 1.0 .1 —.6 2.5 1.7 40.9 59.1
9 | Maryland 1.6 67 .3 7 -.5 -.2 0 2.4 3.0 %.7 75.3
10 | Ohio...._ 1.6 67 -7 -7 -7 3.5 -1.5 3.7 .6 45.3 54.7
11 | Missouri- - 1.7 71 —1.2 -3.0 1.7 4.7 .2 3.0 1.3 32.5 67.5
12 | New Jersey. - 1.8 75 0 —.4 .4 1.7 .8 3.0 1.7 37.6 62.4
13 | Vermont.__. R 1.9 79 2.5 2.9 1.4 ~1.1 2.5 1.8 1.3 39.4 60.6
14 | Oregon.. ..o ciiciiciiiieieans 1.9 79 1.4 1.9 -2 -1.1 -3.2 2.6 4.2 34.7 65.3
Average ... e, 1.3 61 ~.3 -6 4 1.3 1.1 2.5 1.3 39.0 6L.0
States with large increases:

4.0 167 2.5 4.5 -1 5.0 6.2 3.9 3.0 10.3 89.7
1.0 167 3.1 5.2 -1 7.7 9.8 3.8 1.9 32.3 67.7
4.0 167 6.7 7.1 5.0 13 9.7 3.2 3.5 22,2 77.8
4.0 167 6.3 7.9 5.7 2.5 ) 1.9 -1.1 46.4 53.6
3.7 154 .8 .5 .9 4.6 (oo 3.8 1.4 8.0 92.0
3.7 154 9.9 8.1 11.9 4.1 10.9 1.9 1.1 16.2 83.8
3.6 150 3.5 3.7 2.9 1.4 4.5 4.0 2.7 23.7 76.3
3.6 150 3.3 8.9 -5 1.1 5.3 3.2 5.2 6.8 93.2
3.6 150 1.4 28.8 -9.5 13.6 ~2.5 2.7 .7 9.8 90.2
3.5 146 2.9 3.9 1.4 5.5 4.1 3.3 3.3 25.4 74.6
3.5 146 2.0 1.7 2.5 6.6 2.6 3.5 3.0 18.6 81.4
3.5 146 2.6 4.0 ~.1 4.1 3.8 3.7 4.4 24.6 75.4
3.5 146 2.7 2.0 3.4 5.1 —-2.4 3.7 3.7 25.0 75.0
14 | New Hampshire. ... ______...___.__...... 3.4 142 3.2 3.2 3.2 6.4 8.6 3.1 1.7 1.3 58.7
AVerage. .ot eeieiaaeaanans 3.7 154 3.6 6.4 19 4.9 4.7 3.3 2.5 22.2 71.8

1. Wholesale and retail trade, the finance-insurance-real estate group, the transportation-communication-public utilities group, and services.
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Table 1.—Total Personal Income, States and Regions

[Millions of dollars, seasonally adjusted at annual rates]

January 1980

1978 1979
State and region
I II III v I 1I 111
United States___...__._._...._..__._. 1,626,104 | 1,680,604 | 1,733,783 | 1,793,688 | 1,843,101 | 1,883,330 1,936,946
NewEngland_________..___________ 92,839 95,596 98, 195 100, 650 103, 641 105, 591 109, 006
Connecticut 26, 463 27,225 , 28, 698 29, 554 30,113 31,
aine...._... 6, 581 6,778 6,931 7,177 7,376 5 4 7,695
Massachusetts. . 44,013 | 45,237 46, 405 47,347 48,776 49,755 51,373
New Hampshire__ 6,112 6,285 6,493 6,745 , 993 7,136 7,402
Rhode Island... 6, 627 6, 920 7,082 7,309 7,445 7,542 7,814
Vermont.....oo.ocoooeiiioon 3,042 3,151 3,221 3,373 3,497 3,549 3,638
Mideast . .ot 333, 181 342,933 351,402 362,426 370,484 378,256 388, 396
Delaware....._..... 4,742 4,921 5,050 5,177 5,81 5,322 5,498
District of Columbia. 6,467 6, 576 6,737 6, 957 7, 7,224 7,478
aryland.___._.___ , 34,138 34,950 36, 002 36, 667 37,636 38,573
New Jersey. 61, 483 63, 427 65, 066 67,147 68, 962 70, 344 72,232
New York. .. 140, 446 144,032 147,364 152,011 155, 377 158, 574 163,105
Pennsylvania. ... _..__.._.._.._. 86, 639 , 92,236 95, 043 97,107 3 101, 510
324,312 334,623 343, 809 353,732 364, 697 370,021 378,838
96,178 99, 201 101, 587 103,397 106, 920 110, 286 113, 682
, 270 40, 845 42,145 43,389 44, 8. 45, 445 46, 415
74, 806 76, 618 78,827 81, 521 83,117 82, 453 83,322
80,178 83,222 85, 641 , 687 91,775 92,921 95, 288
33, 880 34,736 35, 608 36,738 , 040 38,9017 40,131
123, 801 127,729 130, 940 138,303 140,924 144,501 147,387
22,087 22,690 23,407 24, 497 25,531 26, 318 26, 435
17,343 18, 084 18,704 19, 889 20,137 20, 808 21,235
, 408 31,113 31, 706 33, 583 34,084 34,910 35, 896
33,943 35,054 35,939 37,215 38,216 , 006 39, 792
11,099 11,693 11,942 12,737 12,774 13, 246 13, 566
4, 361 4,486 4,578 5,283 5,038 5,067 5,321
4, 560 4, 609 4,664 5, 099 5,144 5,146 5,143
315,832 328,755 339,891 352,144 362, 601 370,446 380, 602
, 209 , 208 23,957 24,786 25, 508 25,914 26, 284
12,470 12,835 13,259 13, 625 14,385 14, 422 14,980
, 63, 524 66,477 68, 692 70,879 73,423 75,914
Georgia. . o ooooccooianaan 32,504 33,510 34, 596 35,737 36, 794 37,301 , 266
Kentueky.-ocoococoamanann 21,474 22,948 23, 562 24,474 25,182 25,705 26, 311
Louisfana. ... .c.ooaooo 25,264 26,183 27,115 27,990 28,922 29, 491 ),
MissisSippi- - ccoooomoiaean o 12,751 13,125 13,439 13, 847 14, 301 14,313 14, 558
North Carolina , 785 , 983 37,092 38,825 39,875 41,073 A
South Carolina._ 17, 529 18, 008 18, 566 19, 280 19,878 , 340 20,917
Tennessee ... .. 26,928 28,111 28,991 , 080 , 935 31, 305 32,003
Virginia ___._.. 37,412 5 39,921 41, 604 42,362 43, 500 44, 807
West Virginia .- - _..ocooaooomee 10, 864 12, 286 12,916 13,206 13, 580 13, 650 14,070
137,795 143,573 149,223 155,322 159,766 164, 740 170, 682
3 16, 921 17,670 18,515 19, 19, 870 20, 597
A 7, 820 , 126 , 397 8, 622 8,913 9, 232
19, 209 20, 060 20,968 21,986 22, 529 23,349 24, 087
94, 750 98,772 102, 459 6, 424 109, 260 112, 609 116, 766
42,747 44,482 45,886 48, 257 49,593 50, 922 52,538
Colorado 20,443 21,188 22,012 22,938 23, 619 24,231 25,089
Idaho._ ... 5, 794 6,037 6, 205 6, 587 6,762 6, 861 7,077
Montana-_- 5,052 5,200 5, 266 5, 690 5,714 5,917 6, 036
Utah __._. 8,099 8,443 8, 695 9,103 9,397 9, 644 9, 949
‘Wyoming 3, 3,614 3,718 3,939 4,100 4,269 4,388
FarWest .. ... 244,068 251, 261 262,411 270, 544 278,863 286, 156 296,427
California. . .. oooooa oo 188,927 194, 238 203, 505 , 362 215, 457 220,753 229, 065
evada. . [ 5,821 6, 052 6, 375 6, 668 6, 923 7,063 7,271
Oregon__.___ - 18, 864 19,479 19, 20,854 21, 521 22, 304 22, 889
‘Washington . ... 30, 455 31,491 32,626 33, 660 y 3 37,202
Alaska._____ . ... ... 4,385 4,336 4,436 4, 502 4,568 4,595 4,698
Hawaii. ... i 7,144 7,316 7,590 7,809 7,965 8,103 8,371
By census regio;
Addenda:
New England_ _ . ________________ 92, 839 95, 596 98, 195 100, 650 103, 641 105, 591 109, 006
Middie Atlantic ... - , 568 297, 304, 666 314, 201 321, 446 328,073 336, 847
East North Central__ 324,312 334, 623 343, 809 353, 732 364, 697 370,021 378, 838
West North Central _ - 123, 801 127,729 130, 940 138, 303 140,924 144, 501 147, 387
South Atlantic.._._.. , 349 , 980 256, 305 , 568 272, 407 279, 479 7, 523
East South Central_. 83, 362 87,393 89,948 93,186 95, 926 97, , 246
West South Central._ 151, 694 157, 850 163, 801 170, 175, 096 179, 870 186, 235
Mountain .__.____._. 72,405 75,275 78, 058 81,837 84, 492 86, 757 89, 637
Pacific. ..o 249,775 3 268, 061 276, 187 284,473 291, 801 302, 225

NoTE—The quarterly estimates of State personal income were prepared by Francis G. McFaul with the aid of Thelma E.
Harding, under supervision of Robert L. Brown. The table was prepared by Eunice P. James.



By MERYL L. KRONER

IN recent years, U.S. international
transactions in royalties and fees have
attracted increasing attention, in part
because they can be considered a spe-
cific, although limited, measure of the
transfer of technology between the
United States and other countries. An
earlier article discussed the relationship
of these transactions to the transfer of
technology, i.e., to the transfer of scien-
tific and engineering knowledge applied
to the design and manufacture of
products and to production processes;
described the coverage and limitations
of the data; and examined the geo-
graphic composition of the transactions
through 1972.! The present article ex-
amines the industrial composition of
the transactions through 1978.

The data compiled by BEA on these
transactions consist of U.S. receipts and
payments of royalties and fees between
direct investors and their foreign affili-
ates, and between U.S. companies and
unaffiliated foreign companies. The
classification, by industry, of transac-
tions between affiliated parties, i.e.,
direct investment-related transactions,
by industry, has been available for
several years; the classification, by
industry, of transactions between un-
affiliated parties has only recently been
completed. The latter makes possible an
industry analysis of total U.S. transac-
tions in royalties and fees as well as a
comaparison, by industry, of affiliated
transactions and unaffiliated trans-
actions.

Note.—John W. Rutter and Gregory C.
Fouch of the International Investment Divi-
sion provided data and analysis concerning
affiliated royalties and fees.

1. Mary Frances Teplin, *“U.S. International Transactions
in Royalties and Fees: Their Relationship to the Transfer

of Technology,” SURVEY OF CURRENT BUSINESS, December
1973.

U.S. International Transactions
in Royalties and Fees, 1967-78

Data coverage.—The BEA data on
royalties and fees measure payments for
the use of rights or intangible property
(copyrights, trademarks, patents, tech-
niques, processes, formulas, designs,
franchises, manufacturing rights, ete.)
and management fees. Royalties refer
to payments for the use of copyrights
or trademarks. There are two classi-
fications of fees—licensing fees and
management fees. Licensing fees refer
to charges for the use of patents or
industrial processes. Management fees
refer to charges, mainly by parent
companies to their affiliates, for pro-
fessional and administrative services,
consulting and technical advice, re-
search and development, and other
expenses allocated by the home office.
In the regular international trans-
actions tables in the Survey or Cur-
rENT Business, the BEA data on
direct investment-related royalties and
fees include film rentals.? These rentals
are excluded from the data presented
in this article because they are not
considered to be related to the transfer
of technology. In the international
transactions tables, unaffiliated royal-
ties and fees do not include film rentals.
Affiliated transactions are on a net
basis—receipts by U.S. parents from
their foreign affiliates are net of pay-
ments to the affiliates; payments by
U.S. subsidiaries to their foreign parents
are net of receipts from the parents.

Industry classification.—With one ex-
ception, the analysis of royalties and
fees by industry utilizes classifications
based on the categories, for establish-
ments, described in the Standard In-
dustrial Classification Manual (1972).
m 2, and 10 of the U.8. international trans-
actions articles in the March, June, September, and Decem-
ber issues of the SURVEY, affiliated receipts and payments

are shown in lines 7 and 23, respectively. Unaffiliated receipts
and payments are shown in lines 8 and 24, respectively.

The exception is the petroleum indus-
try, which refers to all petroleum-
related activities from exploration
through retailing. All other classifica-
tions exclude petroleum-related activi-
ties. Affiliated data are classified by the
industry of the affiliate and unaffiliated
data are classified by the principal prod-
uct or service of the U.S. company.

In this article, for receipts, the major
industry categories shown are manu-
facturing, petroleum, mining and smelt-
ing, and other industries. For payments,
the major categories shown are manu-
facturing, petroleum, and other in-
dustries. For receipts, a more detailed
breakdown of manufacturing is pre-
sented, because the magnitude of trans-
actions is substantial.

Overview.—U.S. companies’ earnings
of royalties and fees increased substan-
tially from 1967 to 1978. In 1967, they
earned $1.5 billion from both affiliated
and unaffiliated foreign companies; in
1978, they earned $5.4 billion (table 1).
During this period, manufacturing ac-
counted for nearly 70 percent of the
total. Within manufacturing, the ma-
chinery and chemicals and allied products
industries together accounted for 60
percent of receipts. U.S. companies’
payments of royalties and fees to foreign
companies remained rather small; they
were $0.2 billion in 1967 and $0.6 billion
in 1978. Manufacturing accounted for
about 80 percent of total payments dur-
ing 1972-78, the years for which in-
dustry data are available.

Receipts

U.S. companies earn much more in
receipts of royalties and fees from
foreign affiliates than from unaffiliated
foreign companies. Receipts from affil-
iates were 74 percent of total receipts
in 1967 and 80 percent in 1978, and
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Table 1.—U.S. International Transactions in Royalties and Fees with Affiliated and

I CHART 12
Unaffiliated Foreign Residents

(Millions of dollars] U.S. International Transactions in
Royalties and Fees
1967 1975 1976 1977 1978 »
Billion $ {Ratio scale)
Receipts 6 D
Total_._.._. 1,516 | 4,008 | 4,084 | 4,474 5,429 | RECEIPTS
Affiliated. 1,123 3,251 3, 262 3,554 4, 364 R
Unaffiliated. .. 3 757 822 9 1,065 5

Manufacturing 1. i ccciiceiaan 1,042 2,776 2,833 3,138 3,766

Affiliated. - . ... - 7 2,098 2,110 2,346 2,814

Unaffiliated. ... ... 336 678 723 792 952

Machinery .. 356 1,137 1,168 1,308 1,618

Affiliated. _. . 219 871 965 1,188
Unaffiliated. ... ooooooocao . - 137 300 297 343

Chemicals and all - 232 561 588 627 761
Affiliated. ... . ... _. 162 439 450 479

70 122 138 148 161

129 251 290 374

99 194 222 247 265

30 57 68 55 109

Other manufacturing f. 32U 826 785 900 1,013

Affiliated. __.....__.. 226 627 566 654 2

98 199 219 246 251

473 1,232 1,251 1,338 1,661

416 1,153 1,152 1,210 1,548

57 79 9 128 113

166 473 482 434 610

62 287 293 243 396

104 186 189 191 214

Manufacturing 1 n.a, 389 396 34 456

Affiliated_.__ n.a. 217 219 188 264

Unaffiliated. . 100 172 177 176 192

Otherindustries 1. iiiicccieaoe n.a 84 86 71 153

Affiliated n.a. 70 73 56 132

Unaffiliated 4 14 13 15 21

» Preliminary.  n.a, Not available.
1. For industry definitions see footnotes to table 2.

grew at an average annual rate of 13.3
percent from 1967 to 1978 (chart 12).
Faced with product competition from
other countries, U.S. companies ap-
parently prefer to exercise an equity
interest in the use of their intangible
property and proprietary knowledge in
order to protect their competitive posi-
tions. Most of the growth in receipts
from foreign affiliates occurred in the
machinery and chemicals and allied

products industries, where there have,

been extensive technological changes.
Affiliates in these industries are con-
centrated in the developed countries
and are generally provided with ‘‘front-
end” technology—for example, the
latest innovations in the use of com-

puters, semi-conductors, and integrated unaffiliated foreigners, which grew at an ,f Unatfiliated ‘
circuits and the most advanced tech- average annual rate of 9.6 percent from —r4

niques for the production of chemicals. 1967 to 1978, also are concentrated in e el .
Less sophisticated information also may the machinery and chemicals and allied -/ -
be shared by the U.S. company, par- products industries of the developed gl // fiated -
ticularly if it relates to firm-specific countries. Licensing and other agree- |/ —

technology.

In recent years, the increase in the
number of restrictions on U.S. direct
investment abroad by potential host
countries may have hampered the
growth in affiliated transactions in

royalties and fees. These restrictions
range from Eastern Europe’s long-
standing prohibition of equity invest-
ments to the Andean Pact ‘“fade-out”
rules introduced in 1971 (which require
foreign affiliates to sell shares to local
investors and increase the local content
of their products) and Mexico’s 1973

. “Law on the Transfer of Technology”

(which requires government approval
for all technology agreements with
foreign companies). There are some
countries, particularly the advanced
developing countries, where U.S. firms
must provide their technology to local
firms in order to participate in local
markets.

Receipts of royalties and fees from

ments with unaffiliated foreign com-
panies are often used by U.S. companies
that prefer to utilize the experience of
foreign companies with regard to pro-
duction processes and marketing net-
works, and by U.S. companies that lack

06—

05
1967 69 n 73 75
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the resources for extensive exports or
foreign operations. Under these agree-
ments, foreign companies agree to pay
royalties and fees, often based on a
percentage of sales, for the right to
manufacture and market products uti-
lizing the technology of the U.S.
company. For the most part, U.S.
companies enter into agreements with
unaffiliated foreign companies where
the technology provided is highly
advanced.

SURVEY OF CURRENT BUSINESS

Royalties and licensing fees.—Trans-
actions in royalties and fees with un-
affiliated companies consist almost
entirely of royalties and licensing fees.
Transactions with affiliated foreign com-
panies include, as well, management
fees; these fees are discussed separately.

Receipts of royalties and licensing
fees from affiliates grew more rapidly
than receipts from unaffiliated com-
panies—17.7 percent per year from 1967
to 1978, compared with 9.6 percent. In
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1978, receipts of royalties and licensing
fees from affiliated companies were $2.7
billion, of which about 80 percent was
accounted for by manufacturing. Re-
ceipts from unaffiliated foreign com-
panies were $1.1 billion, of which
manufacturing accounted for about 90
percent (table 2). Manufacturing re-
ceipts from affiliated companies grew
faster than receipts from unaffiliated
companies—17.8 percent per year com-
pared with 10.1 percent (chart 13).

Table 2.—U.S. Receipts of Royalties and Fees, by Industry

[Millions of dollars]
Manufacturing
Al Mining Petro- Other
industries and leum 2 Chemicals | Primary Transpor- Other industries &
smelting ! Total and allied | and fab- Machinery 5| tation manufac-
products 3 | ricated equip- turing 7
metals ¢ ment &
Affiliated:
Royalties and fees *:

1967. 1,123 37 137 708 162 45 219 99 181 242
1968. 1,246 44 141 781 172 43 266 100 200 279
1969 1,356 54 162 840 192 4 300 83 221 208
1970. 1,561 47 185 944 214 18 336 90 257 382
1971. 1,757 45 229 1,036 238 45 388 96 270 446
1972. 1,911 55 247 1,208 263 47 451 126 322 401
1973. 2,300 78 251 1,552 326 60 608 145 113 428
1074. 2,833 67 201 1,886 405 82 710 204 485 588
1975 3,251 80 343 2,008 439 90 837 194 537 730
1976, o oo 3,262 60 371 2,110 450 64 871 222 502 721
L 3,554 69 420 2,346 479 67 965 247 587 721
1078 P 4,364 66 482 2,814 600 78 1,188 265 684 1,000
2 25 373 98 11 171 18 74 54
3 29 450 118 13 217 17 87 71
4 10 531 125 16 265 20 106 84
2 7 609 147 16 310 21 115 131
2 6 723 164 16 382 23 138 142
2 5 838 193 19 478 22 176 170
5 7 1,168 248 25 627 31 236 196
14 9 1,381 203 38 728 31 292 245

(D) 16 1,573 317 53 837 34 333 ®)
5 15 1,621 327 898 37 333 315
13 25 1,800 357 29 1,012 48 363 365
2 24 2,218 439 35 1,253 52 439 448
36 112 332 65 3 7 80 106 188
41 112 331 54 30 50 84 113 208
51 152 309 67 29 35 63 115 214
45 178 335 67 32 25 69 142 251
43 223 313 74 29 6 73 130 304
53 241 320 70 28 ~27 103 145 231
73 245 384 78 35 -19 13 77 232
53 282 505 112 44 18 174 193 343

®) 327 525 122 37 1 160 205 ®)
56 356 488 122 39 —26 185 160 406
55 396 536 122 —47 199 223 356
63 458 596 160 43 —65 214 245 552
1 20 336 70 29 137 30 69 36
1 22 391 85 27 163 40 76 23
1 32 429 86 29 191 39 84 24
1 32 506 93 34 226 62 91 34
1 M 535 103 40 239 48 105 48
1 41 566 91 39 265 54 116 47
2 36 635 101 42 202 63 136 39

* 38 670 117 43 315 50 144

9] 40 678 122 47 300 57 152 39
3 50 723 138 47 207 68 172 46
2 74 792 148 69 343 55 177 52
2 60 952 161 41 430 109 210 51

» Preliminary. D Suppressed to avoid disclosure of data of individual companies.

*Less than $500,000.

1, Consists of the exploration, mining, and development of metallic and nonmetallic
minerals, anthracite, bituminous coal and lignite, and primary and secondary smelting and
refining of ferrous and nonferrous metals.

2. Consists of all petroleum-related activities: exploration, development, production,
transportation, refining and processing, storage, distribution, and wholesale and retail selling.

3. Consists of industrial and agricultural chemicals, plasties, pharmaceuticals, soaps, paints,
and miscellaneous chemical products.

4. Consists of the rolling, drawing, and alloying of ferrous and nonferrous metals; the
manufacture of castings and miscellaneous primary metal products; and the fabricating of
ferrous and nonferrous metal products.

5. Consists of engines; office machines; farm, construction, metalworking, special industry,
general industrial, refrigeration, and service machinery; electrical industrial apparatus;
electric distributing, lighting, and wiring equipment; radio and television receiving equip-
ment; communications equipment; electronic components; and household appliances.

6. Consists of motor vehicles, aircraft, guided missiles and space vehicles, ships, boats, rail-
road equipment, and miscellaneous transportation equipment.

7. Consists of foods and beverages; tobacco; apparel and textile products; wood products
and furniture; paper goods; printed matetials; products made of rubber, plastic, leather, glass,
clay or cement; scientific and medical instruments; photographic supplies; watches; jewelry;
musical instruments; and toys. . . .

8. Consists of agriculture; {yrestry and fishing; construction; transportation; communica-
tions and utilities; wholesale and vetail trade; finance, insurance, and real estate; lodging;
advertising; engineering; accounti :g; and other personal and business services, i

9. Excludes film rentals, which a.« included with receipts of royalties and fees from foreign

- affiliates in the international transactions tables published in the SURVEY OF CURRENT

BUSINESS. . =
10. Consists mostly of royalties and licensing fees. Management fees are negligible.
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Table 3.—~U.S. Receipts of Royalties and Licensing Fees in Manufacturing, by Area, 1978 »

[Millions of dollars]
Chemicals | Primary Transpor- Other
Total and allied and Machin- tation manufac-
products fabncated eryt equip- turing 1
metals ! ment !

All countries... 3,170 600 76 1,683 161 649
Affiliated 2_._ 2,218 439 35 1,253 52 439
Unaffiliated . 952 161 41 430 109 210

Developed countries ... ... ... 2,914 525 66 1, 606 149 568
Affiliated..._._._..._. 2,003 395 32 1,223 45 398
Unaffiliated 821 130 34 383 104 170

Canada..... 284 55 10 117 ® >
Affiliated. 239 49 8 109 @) ®@)
Unaffiliated.. .. 45 6 2 8 17 12
United Kingdom_._.............__..______. 432 99 16 206 @) )
Affiliated..___..... 350 83 8 173 () [
Unaffiliated 82 16 8 33 7 18
European Communities 3 1,248 228 19 804 ®) D)
hat. d. e 1,018 175 11 689 ®) @)
Unaftiliated. 230 53 8 115 1 43
Other Burope. ... 214 53 (] 78 7 71
Affiliated 113 28 3 M4 1 38
Unaffiliated.... 101 25 3 34 6 33
Japan._._.__. 623 55 10 369 ®) (®)
Affiliated. 295 30 2 192 @) )
Unafliliated.... 328 25 8 177 62 56
Australia, New Zealand, and South Africa__ 113 35 6 33 3 37

Affiliated. ... 77 30 1 17 1 29

Unaffiliated........... 36 5 5 16 2 8

Developing countries. . 255 76 10 77 11 81
Affiliated._...._..__. 125 45 3 30 6 41
Unaffiliated ... .o ool 130 31 7 47 5 40

Latin Ameriea_ ... ... 159 49 9 42 9 50
Affiliated. ... . 84 29 3 18 6 28
Unaffiliated ... ..o 75 20 6 24 3 22
Other countries. ... 96 27 1 35 2 31
Affiliated. . ... . 41 16 ™ 12 (@) 13
Unaffiliated ... ... ... .. ... 55 11 1 23 2 18

» Preliminary.

D Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000.

1. For industry definitions see footnotes to table 2.

2. Excludes management fees and film rental receipts.
3. Original six members only.

The largest source of receipts in
manufacturing in machinery. Affiliated
receipts is machinery grew at an aver-
age annual rate of 20.0 percent from
1967 to 1978 and consistently accounted
for more than one-half the receipts from
foreign affiliates in manufacturing (table
2 and chart 14). The latest develop-
ments in U.S. technology are principally
related to the computer and advanced
electronics industries, and were pro-
vided almost entirely to foreign affili-
ates located in the developed countries,
particularly Germany, France, the
United Kingdom, Japan, and Canada.

Receipts from unaffitiated foreign
companies in the machinery industry
accounted for over 40 percent of un-
affiliated receipts in manufacturing and
grew at an average annual rate of 11.2
percent from 1967 to 1978. Most of the
know-how supplied to unaffiliated com-
panies relates to the manufacture of
consumer goods, in particular electronic
components and electrical equipment

and appliances. Unaffiliated companies
in the European Communities (EC) and
Japan were the primary sources of these
receipts; EC companies accounted for
nearly 35 percent and Japanese com-
panies for just over 40 percent (table 3).
Receipts from the developing countries
increased, to 11 percent of receipts in
1978 from 7 percent in 1967. The major
contributors to this increase were the
advanced developing countries of Mex-
ico, Brazil, India, Taiwan, South
Korea, and Hong Kong. Receipts from
Latin America were primarily from
companies manufacturing heavy ma-
chinery for construction and industrial
use; receipts from Asia were primarily
from companies manufacturing elec-
tronic components for electrical ap-
pliances and equipment.

. Chemicals and allied products is the
second largest source of receipts in
manufacturing. Foreign affiliates ac-
counted for over 70 percent of total
receipts in this industry in 1978, com-
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IS CHART 13

U.S. Receipts of Royalties and Licensing
Fees in Manufacturing

Billion $ (Ratio scale)

4

‘Excludes management fees.

U.S. Dep: of (x , Bureau of E

ic Analysis - 80113

pared with slightly less than 60 percent
in 1967, as the growth in affiliated re-
ceipts exceeded that in unaffiliated re-
ceipts—14.8 percent per year compared
with 9.1 percent. Technology in agri-
cultural chemicals and fertilizers gen-
erally is supplied to affiliates in Canada
and France; that in industrial chemi-
cals, plastics, and synthetics to affil-
iates in the United Kingdom and
Germany; and that in pharmaceuti-
cals to affiliates in Germany and
France.

Receipts from unaffiliated foreign
companies in chemicals and allied prod-
ucts generally involve technology in
industrial and agricultural chemicals
and pharmaceuticals. Most receipts
come from companies in the developed
countries; approximately 40 percent
are from Germany, principally for
industrial chemicals and pharmaceuti-
cals, and Japan, for industrial chemi-
cals. Receipts from the advanced
developing countries, especially in in-
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dustrial chemicals from Mexico, grew
rapidly, and accounted for 19 percent of
unaffiliated receipts in chemicals and
allied products in 1978, compared with
14 percent in 1967.

In contrast to the previously men-
tioned industries, in primary and fab-
ricated metals and in transportation
equipment, U.S. companies earn more
in receipts of royalties and licensing
fees from unaffiliated foreign companies
than from foreign affiliates. This
difference may partly reflect U.S. trade
regulations and union contracts, which
specify that the ‘“front-end” technology
of these industries, a key factor in U.S.
competitive advantage in world mar-
kets, cannot be transferred abroad and
that certain facets of the production
processes can neither be made available
to nor performed in another country.
Although growth in affiliated receipts
was faster than in unaffiliated re-
ceipts—11.9 percent per year compared
with 9.5 percent, from 1967 to 1978—
receipts from unaffiliated foreign com-
panies were approximately 60 percent
of total receipts in these industries
during this period. More than 90 per-
cent of receipts from unaffiliated for-
eign companies were from the developed
countries, and 50 percent of that total
was from Japan. Of the developing
countries, most of the affiliated and un-
affiliated receipts were from the auto-
motive industry of Latin America,
especially Mexico. Receipts from Asian
companies that manufacture automo-
tive and aircraft components increased
slightly.

In other manufacturing, affiliated re-
ceipts increased faster than receipts
from unaffiliated foreign companies—
17.9 percent per year from 1967 to 1978
compared with 10.5 percent—and ac-
counted for over 90 percent of total
receipts in this category in 1978. The
majority of affiliated and unaffiliated
receipts were from the developed coun-
tries. In the textile industry, receipts
were from a large number of developed
and developing countries. Since 1967,
there were few technological develop-
ments; however, existing information
and techniques, which are relatively in-
expensive to acquire, were widely and
extensively used.
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I CHART 14

U.S. Receipts of Royalties and Licensing Fees in Manufacturing Industries in 1978

Primary and  Transportation By Industy
Fabricated Metals  EQuipment
(2%) ~ 2%)
Primary and

Chemicals and
Allied Products
(20%)

Affiliated* ($2,218 million)

Australia,
New Zealand and
South Africa

Countries
(6%)

European
Communities
(46%)

United Kingdom

Other (16%)

Europe
(5%)

Affiliated' ($2,218 million)

NOTE—Percentages are based on prefiminary data.

‘Excludes management fees.
Yincludes original six members only.
U.S. Department of Commerce, Bureau of Economic Analysis

In the petroleum industry, the largest
source of receipts was refining and proc-
essing, accounting for more than half of
total receipts in 1978. Unaffiliated for-
eign companies accounted for more than
70 percent of total receipts during
1967-78; growth in unaffiliated receipts
was more rapid than in affiliated re-
ceipts—12.2 percent per year compared
with 8.4 percent. Developed countries
accounted for more than 75 percent of
unaffiliated receipts.

Fabricated Metals

New Zealand and

Transportation
\  Equipment
(12%)

4%~

Chemicals and
Allied Products
(17%)

Unaffiliated ($952 million)

By Country

Australia,

South Africa Dc%velgping
A untries
B~/ (14%) European

Communities®

United Kingdom
(9%)

Unaffiliated ($952 million)

80-1-14

In the other industries category, re-
ceipts from foreign affiliates were far
larger than those from unaffiliated for-
eign companies. Developed countries ac-
counted for 80 percent of total receipts.

Management fees—Management fees
transactions between affiliated com-
panies grew less rapidly than royalties
and licensing fees from 1967 to 1978—
9.1 percent per year compared with
17.7 percent (table 2). In 1967, man-
agement fees accounted for 60 percent
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Table 4.~U.S. Payments of Royalties and Table 5.—U.S. International Transactions in Royalties and Fees ! with Affiliated Foreign
Residents, by Area

Fees, by Industry

[Millions of dollars]
All Petro- Manu- Other
indus- | leum?! factur- | indus-
tries ing! tries !
Afiiliated 2:
1967 62 n.a. n.a n.a,
80 n.a. n.a, n.a
101 n.s. n.a. n.s.
111 n.a. n.a n.a
118 n.a. n.a. n.a.
155 -10 114 52
209 5 141 62
160 1 200 —42
287 -2 217 72
293 —4 219 7
243 3 188
396 6 264 126
104 2 100 2
106 2 101 3
120 5 108 6
114 7 103 3
123 5 114 3
139 5 128 6
176 7 162 7
186 8 171 7
186 8 172 6
189 6 177 7
191 7 176 8
214 13 192 8

p Preliminary. n.a. Not available.

1. For industry definitions see footnotes to table 2.

2. Excludes film rentals, which are included with pay-
ments of royalties and fees to foreign parents in the inter-
national transactions tables published in the SURVEY.

of all affiliated royalties and fees; in
1978, they accounted for 38 percent of
that total. u

In the petroleum industry, affiliates
in the Middle East and, in recent years,
the United Kingdom, were the primary
sources of management fees. U.S. par-
ents have provided specialized consult-
ing and engineering services, supplied
maintenance for refineries and oil fields,
and conducted seismic surveys. In other
industries, the rapid increase in man-
agement fees was primarily the result
of the demand for architectural, con-
sulting, and engineering services in con-
nection with widespread construction
activity in the Middle East, particularly
in Iran, Saudi Arabia, and Iraq. Sub-
stantial receipts in transportation equip-
ment manufacturing are attributable to
extensive U.S. investments in the Ca-
nadian automotive industry. U.S. com-
panies provide engineering and technical
services to enable their affiliates to make
changes necessary for the production of
new models.

Payments

In recent years, U.S. companies dis-
bursed more in payments of royalties
and fees to their foreign parents than to

[Millions of dollars)
Latin Australia,
American New
Year Total | United | European | Denmark| Other | Canada | Republics | Zealand, | Japan | Other
Kingdom| Communi- | an Europe3 and Other | Republic
ties 3 Ireland 3 Western of South
Hemis- Africa
phere
1,123 153 237 n.s.s. 78 242 175 62 37 140
1,246 161 275 n.s.s. 79 265 213 68 139
1,356 183 297 n.s.s. 99 267 232 76 53 150
1,561 217 354 n.s.s. 104 311 241 90 66 177
1,757 240 424 1n.8.8. 112 333 241 107 83 217
1,911 271 473 n.s.s. 131 356 232 115 102 232
2,309 302 625 n.8.8. 157 394 243 152 153 282
2,833 356 767 173 517 307 167 190 325
3,251 444 892 214 547 349 182 200 380
3,262 448 833 43 215 613 269 179 239 424
3,554 476 961 54 232 652 312 195 279 395
4,364 649 1,205 72 235 698 323 401 4
Payments:

1067 oo 62 11 -3 n.s.s. 11 43 *) * ™ 1
968, -- 80 21 ™) n.s.s. 9 47 *) (*) 3 1
101 26 2 n.s.s. 13 56 *) *) 4 1
111 19 2 n.s.s. 21 62 *) *) 4 2
118 1 3 n.s.s. 36 64 *) *) 1 3
155 15 6 n.s.s. 72 60 *) *) 1 1
209 20 23 n.8.8. 91 73 *) ™) 1 1
160 17 5 2 149 46 -3 -5 —47 —6
287 27 17 1 114 139 14 -2 -26 2
293 8 25 1 131 137 26 ~1 -3 1
243 19 37 1 98 118 3 -2 ~34 1
396 75 m 4 121 127 19 2 —66 4

» Preliminary.  * Less than $500,000.

n.s.s. Not shown separately.

1. Excludes film rentals, which are included with receipts and payments of royalties and fees in the international transac-

tions tables in the SURVEY.
2. Original six members only.

3. When not shown separately, Denmark and Ireland are included with Other Europe.

unaffiliated foreign companies (table 1).
In 1967, payments to foreign parents
were 37 percent of total payments; in
1978, these payments accounted for 65
percent, suggesting that foreign com-
panies prefer to exercise an equity
interest in the use of their intangible
property and proprietary knowledge
that gives them advantages in the U.S.
market. In contrast to receipts, which
typically consist of a large number of
transactions of varying size, payments

typically consist of a small number of
relatively large transactions.

U.S. companies’ payments to foreign
parents grew more rapidly than pay-
ments to unaffiliated foreign com-
panies—22.1 percent per year from 1967
to 1978, compared with 7.1 percent. In
1978, affiliated payments of royalties
and fees were $0.4 billion, of which two-
thirds was accounted for by manu-
facturing. Payments to unaffiliated
companies were $0.2 billion, of which

Table 6.—U.S. Receipts of Royalties and Licensing Fees! from Affiliated Foreign Residents,

by Area
[Millions of dollars]
Latin Australia,
American oW
Year Total | United | European | Denmark| Other | Canada | Republics | Zealand, | Japan | Other
Kingdom| Communi- and Europe? and Other | Republic
ties 2 Ireland 3 Western of South
Hemis- Africa
phere
454 81 155 n.s.s. 35 60 58 20 27 18
553 95 197 n.s.s 44 68 69 27 36 16
630 113 218 n.s.5. 57 84 68 32 45 14
751 130 260 n.s.s. 64 109 79 35 55 19
874 138 318 n.s.s. 76 123 85 40 75 19
085 168 408 n.s.s. 90 137 89 50 101 23
1,376 198 562 n.s.s 125 142 102 72 139 36
1,649 235 669 19 115 166 115 86 166 61
1,886 273 788 29 150 198 115 99 171 64
1,956 268 794 162 101 103 205 62
2,212 289 904 42 167 251 164 3R 258

2, 692 389 1,141 52 210 261 116 125 326 72

» Preliminary. n.s.8. Not shown separately.
1. Excludes management fees and film rental receipts.
2. Includes original six members only.

3. When not shown separately, Denmark and Ireland are included with Other Europe.
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manufacturing represented 90 percent
(table 4).

Royalties and licensing fees—Unaf-
filiated transactions in royalties and
fees consist almost entirely of royalties
and licensing fees. As in the case of
receipts, transactions between affiliates
and their foreign parents include, as
well, management fees. In the tables of
this article, royalties and licensing fecs
are not shown separately from man-
agement fees. Problems of disclosure
preclude the publication of such a
breakdown.

More than 70 percent of total affili-
ated and unaffiliated royalties and
licensing fees were in manufacturing
industries during 1972-78; nearly all
payments were to the developed coun-
tries. Within manufacturing, the largest
payments were in chemicals and allied
products. European parent transfers of
intangible property and proprietary
knowledge to their U.S. affiliates are
concentrated in pharmaceuticals, indus-
trial and agricultural chemicals, and
plastics; transfers from unaffiliated for-
eign companies are primarily in phar-
maceuticals. Other significant transfers
are in food and in primary and fab-
ricated metals, for affiliates, and in
machinery and in transportation equip-
ment, for unaffiliated companies. In the
category of other industries, there are
significant affiliated transfers in retail
trade.

The majority of affiliated payments
was to Switzerland, the United King-
dom, Germany, Canada, and Japan; the
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Table 7.—U.S. International Transactions in Royalties and Fees with Unaffiliated Foreign
Residents, by Area

[Millions of dollars)
Latin Australia,
. American New
Year Total | United | European |Denmark| Other Canada | Republics | Zealand, | Japan | Other
Kingdom| Communi- and Europe 2 and Other | Republic
ties ! Ireland 2 Western of South
Hemis- Africa
phere
Receipts: |

19 55 ; 107 n.s.s. 29 33 36 24 95 14
53 113 n.s.s. 33 31 41 18 130 18
55 134 n.s.s. 36 28 40 21 155 18
56 157 n.s.s. 38 33 45 23 202 20
66 161 n.s.s. 51 32 44 24 223 18
63 158 n.s.s. 57 38 47 21 240 25
74 169 n.s.s. 59 32 48 31 273 26
71 187 5 68 38 63 39 249 31
79 199 5 75 38 60 219 42
72 210 5 82 45 63 246 57
82 226 5 119 42 71 41 275 59
93 261 6 105 61 89 46 343 61
32 46 n.s.s. 16 3 3 *) 4 ™
35 47 n.s.s. 13 4 3 ™ 4 ™
41 52 n.8.8. 14 4 4 1 4 ™)
35 52 n.s.s. 13 4 5 *) 4 2
37 55 n.s.s. 18 5 3 *) 4 1
44 57 n.s.s. 21 6 5 1 6 *)
53 72 n.s.s. 23 6 9 1 13 *)
67 70 2 20 7 7 1 12 1
76 67 3 17 9 4 1 9|
il 67 3 14 9 6 1 13 ™
72 3 18 8 11 1 16 1

19782 ... 214 84 67 3 20 10 14 1 15 1

» Preliminary. * Less than $500,000.
1. Original six members only.

n.s.s. Not shown separately.

2. When not shown separately, Denmark and Ireland are included with Other Europe.

majority of unaffiliated payments was
to the original six members of the EC
and to the United Kingdom. Unaffili-
ated payments to Japan and Latin
America increased in recent years.
Management fees.—Management fees
transactions between affiliated com-
panies exceeded royalties and licensing
fees in recent years. Approximately 60
percent of management fees were in
manufacturing industries during 1972-
78. The largest payments were in chemi-
cals and allied products, mainly reflect-
ing the allocation of large research and
development expenses by European
companies to their U.S. affiliates.

Fluctuations in the category of other
industries were primarily due to sizeable
management fees transactions between
U.S. affiliates and their parents in
Japan and Canada. In the automotive
industry, transactions between TU.S.
affiliates and their Japanese parents re-
sulted in net receipts, because receipts
of U.S. affiliates from their parents, for
warranty work performed and for U.S.
training provided to Japanese execu-
tives, exceeded their payments to their
parents. In the insurance industry, the
Canadian practice of ¢llocating operat-
ing expenses to U.S. affiliates has con-
tributed to significant f.uctuations.
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SUMMARY NATIONAL INCOME AND PRODUCT SERIES, ANNUALLY AND QUARTERLY:
1947-79

Table A.=—~Gross National Product
[Billions of dollars, quarterly data are seasonally adjusted at annual rates]

. Government purchases of Percent changs
Personal consumption expenditures | Gross private domestic investment Net exports goods and service from preceding
period
Year and GNP Final
quarter sales
Durable | Non- Serv- Non- Resi- State and Final
Total | goods dura(liole ices Total resti%%n- dential | CBI Net | Exports | Imports | Total | Federal local GNP | sales
goods i
161.7 20.4 90.9 50.4 34.0 22.9 1.5 —0.5 11.6 19.8 8.2 25.5 12.7 12.8 233.2 11.1 14-8
174.7 22,9 96.6 55.3 45.9 26.2 15.0 4.7 6.5 16.9 10.4 32.0 16.7 15.3 254.4 11.3 91
178.1 25.0 94.9 58.2 35.3 24.3 14.1 -3.1 6.2 15.9 9.6 38.4 20.4 18.0 261.1 —-.4 26
192.0 30.8 98.2 63.0 53.8 27.1 19.9 6.8 1.9 13.9 12.0 38.5 18.7 19.8 279.4 10.9 7.0
207.1 29.8 108.8 68.5 59.2 311 17.7 10.3 3.8 18.9 15.1 60.1 38.3 21.8 319.9 15.4 149
217.1 29.1 113.9 74.0 52.1 31.2 17.8 3.1 2.4 18.2 15.8 75.6 52.4 23.2 344.0 5.1 7-6
229.7 32.5 116.5 80.6 53.3 34.3 18.6 .4 .6 17.1 16.6 82.5 57.5 25.0 365.7 5.5 63
235.8 3L.8 118.0 86.1 52.7 34.0 20.3 -1.5 2.0 18.0 16.0 75.8 47.9 27.8 367.8 .0 -6
253.7 38.6 122.9 92.1 68.4 38.3 24.1 6.0 2,2 20.0 17.8 75.0 4.5 30.6 393.3 9.0 69
266.0 37.9 128.9 99.2 71.0 43.7 22.6 4.7 4.3 23.9 19.6 79.4 45.9 33.5 416.0 5.4 5-8
280.4 39.3 135.2 105.9 69.2 46.7 21.2 1.3 6.1 26.7 20.7 87.1 50.0 37.1 441.4 5.2 6-1
289.5 36.8 139.8 112.8 61.9 41.6 21.8 —1.5 2.5 23.3 20.8 95.0 53.9 41.1 450. 4 1.4 2.0
310.8 42.4 146.4 | 121.9 77.6 45.3 27.0 5.2 .6 23.7 23.2 97.6 53.9 43.7 481.2 8.4 69
324.9 43.1 151.1 130.7 76.4 47.7 25.0 3.8 4.4 27.6 23.2 1 100.3 53.7 46.5 502.2 4.0 44
335.0 41.6 155.3 | 138.1 74.3 47.1 25.0 2.2 5.8 28.9 23.1 108.2 57.4 50.8 521.1 3.4 3-8
355.2 46.7 161.6 147.0 85.2 51.2 27.4 6.5 5.4 30.6 25.2 118.0 63.7 54.3 557.3 7.7 69
374.6 51.4 167.1 156.1 90.2 53.6 30.6 6.0 6.3 32.7 26. 4 123.7 64.6 59.0 588.8 5.5 56
400.4 56.3 176.9 | 167.1 96.6 59.7 3L2 5.8 8.9 37.4 28.4 | 120.8 65.2 64.6 629.9 6.9 7.0
430.2 62.8 188.6 | 178.7 | 112.0 7L.3 31.2 9.5 7.6 39.5 32.0 | 138.4 67.3 71.1 678.6 8.2 7.7
464.8 67.7 204.7 | 192.4 | 124.5 8.4 28.7 14.3 5.1 42.8 37.7 1 158.7 78.8 79.8 738.7 9.4 89
490. 4 69.6 212.6 | 208.1 | 120.8 82.1 28.6 10.1 4.9 45.6 40.6 | 180.2 90.9 89.3 786.2 5.8 64
535.9 80.0 230.4 | 225.6 | 131.5 89.3 34.5 7.7 2.3 49.9 47.7 | 198.7 98.0 100.7 860.8 9.1 9.5
579.7 85.5 247.0 | 247.2 | 146.2 98.9 37.9 9.4 1.8 54.7 52.9 | 207.9 97.5 110.4 926.2 7.7 7.6
618.8 84.9 264.7 | 269.1 140.8 100.5 36.6 3.8 3.9 62.5 58.5 | 218.9 95.6 123.2 978.6 5.0 57
668. 2 97.1 277.7 | 203.4 | 160.0 104.1 49.6 6.4 1.6 65.6 64.0 | 233.7 96. 2 137.5 1,057.1 8.2 8.0
733.0 111.2 209.3 | 322.4 | 188.3 116.8 62.0 9.4 -3.3 72.7 75.9 | 253.1 102.1 151.06 | 1,161.7 10.1 9.9
809.9 123.7 333.8 | 352.3 | 220.0 136.0 66.1 17.9 7.1 101.6 94.4 1 269.5 102.2 167.3 1,288.6 11.6 10-9
889.6 1220 376.3 | 391.3| 214.6 150.6 55.1 8.9 6.0 137.9 131.9 | 302.7 111.1 191.5 1,404.0 8.1 8.9
979.1 132.6 408.9 | 437.5| 190.9 150.2 5L.5 | =10.7 20.4 147.3 126.9 | 338.4 123.1 215.4 1,589.6 8.2 9.7
1,089.9 157.4 443.9 | 488.5| 243.0 164.9 68.1 10.0 8.0 163.3 155.4 | 361.3 129.7 231.6 | 1,692.1 11.3 9.9
1,210.0 178.8 481.3 | 549.8 | 303.3 189.4 91.9 21.9 | -=9.9 175.9 185.8 | 396.2 144. 4 251.8 1,877.6 11.6 1.0
1,350.8 200.3 530.6 | 619.8 | 351.5 221.1 108.0 22,3 | =10.3 207.2 217.5 | 435.6 152.6 283.0 | 2,105.2 12.0 12.1
1,509.8 212.8 597.0 | 700.0| 386.2 253.9 | 113.9| 18.4| -3.5 257.4 260.9 | 476.1 166.3 300.8 | 2,350.2 11.3 11.6
156.0 19.4 87.7 | 48.8| 327 22.3| 10.0 41 1.6 19.4 7.8 | 24.6 12.6 12.0 224.5 8.4 17.2
159.9 20.0 90.1 49.9 31.6 22.6 10.0 -1.0 12.1 20.6 8.5 25.4 13.1 12.4 230.1 7.6 10-4
163.5 20.3 92.1 51.1 3L.8 22.7 11.8 -2.7 12.6 20.5 7.9 25.5 12.6 12.9 236.0 7.7 10-8
167.6 22.0 93.6 52.0 39.7 23.9 14.4 1.4 10.2 18.8 8.7 26.1 12.6 13.6 242,2 18.8 10-8
170.3 22.0 95.1 53.2 43.3 25.5 14.5 3.3 8.3 18,2 9.9 27.7 13.7 14.0 246, 3 10.2 7.0
174.0 22.4 97.0 54.6 46.1 25.4 15.6 5.1 6.2 16.6 10.3 30.7 15.9 14.8 1.9 12.5 9.5
176.9 23.7 97.0 56. 2 47.9 26.4 15.4 6.1 6.0 16.8 10.8 33.2 17.6 15.7 .9 113 9.9
177.8 .3 97.3 57.2 46.1 4 14.4 4.3 5.6 16.0 10.4 36.0 19.7 16.3 261.1 2.2 51
176.6 22.8 96.3 57.5 39.3 25.9 13.4 0 7.5 17.5 10.0 36.7 19.8 16.9 260.1 -7.8 -1.5
178.2 24,8 95.3 58.1 32,7 24.8 13.2 ~5.3 7.3 17.1 9.8 38.4 20.7 17,7 262.0 —5.2 2.8
177.6 25,8 93.5 58.3 35,7 23.5 14.0 ~1.7 6.2 15,56 9.3 39.1 20,7 18.5 260. 4 3.2 —2.4
180.1 26.8 94.3 59.0 33.4 23.0 15.7 | -5.3 3.9 13.3 9.5 39.2 20.5 18.7 261.8 | —3.2 2.2
182.9 2.7 94.8 60.3 43.6 23.6 17.6 2.4 3.2 13.1 9.9 37.7 18.6 19.1 266. 0 18.0 4.9
186.8 28.1 96.3 62.3 50.5 26.0 19.8 4.8 2.7 13.3 10.6 36.9 17.4 19.4 272.1 15,0 11.1
200.4 35.6 100.9 63.9 55,4 28.9 21.6 4.9 .6 14.0 13.4 38.0 18.0 20.0 289, 6 28.0 28.4
197.8 3L5 100. 9 65.4 65.6 30.0 20.6 15.1 11 15.2 14.1 41.4 20.9 20.5 290.9 16.5 1.7
1951 319.9 ( 208.3 33.8 107.6 66.9 60.7 30.2 20.0 10.5 1.3 16.6 15.4 49.6 28.7 20.9 309.4 19.6 28.1
327.7 [ 203.8 28.9 107.1 67.9 63.9 3L1 17.6 15.2 3.3 19.0 15.7 . 35.1 21.6 312.5 10.1 4.0
L4 | 206.2 28,3 109.0 69.0 58.7 31.8 16.5 10.4 5.1 19.9 14.8 65.4 42.3 22.1 34.1 8.4 15.6
338,5 | 209.9 28.3 1114 70.1 53.4 31,4 16.8 5.1 5.7 20.2 14.5 69.6 47.2 22.4 333.4 5.0 12.1
1952: 341.1 | 2111t 28.9 110.8 7.5 54.1 3.7 17.2 5.2 5.0 20. 4 15.4 70.9 48.3 22.6 336.0 3.1 3.1
341.3 | 215.1 29.0 313.0 i 47.5 32.2 17.7 -2.3 3.2 18.4 15.2 75.5 52.2 3 343,6 .2 9.5
347.0 | 217.2 27.3 115.0 74.9 511 29.1 17.7 4.3 1.2 17.0 15.8 71.5 54.3 23.1 342.7 6.8 -1
359.2 | 225.0 3l.4 116.9 76,7 55.7 3.8 18.5 5.4 .2 17.1 16.9 78.3 54.6 23.8 353.8 4.9 13.6
365.4 | 228.3 32.9 117.0 78.4 54.8 33.5 18.9 2.4 .5 16.9 16.3 81.7 57.2 24.5 363.0 7.0 10.7
368.8 | 229.9 32.8 116.9 80.2 56.1 34.0 19.0 3.2 2 17.1 17.0 82.6 58.1 24,4 365. 6 3.7 2.9
267.8 + 230.5 32.5 116,2 8L 8 54,2 35.1 18.4 W7 W7 17.5 16,8 82.4 57.2 25.1 367.1 -11 1.6
3626 | 230.0 3L9 116.0 82.1 48.2 34.6 18.2 | —4.5 1.0 17.1 16.1 83.4 57.6 25.8 367.1 ~5.5 0
362.0 | 2319 3.2 117.1 83.6 49.5 33.7 18.3 ] -2.5 1.2 16.5 15.4 79.5 52.8 26.7 364.6 -.6 -2.7
361.8 .3 318 117.1 85.3 50.4 33.6 19.56 | -2.7 18 18.5 16.8 75.4 48.0 27.4 364.5 -2 0
366.2 | 236.4 3.3 118.1 87.0 53.1 34.3 2L0 | —2.2 2.1 18.0 15.9 74.6 46.2 28.4 368.4 5.0 4.3
375.0 | 240.8 33.0 119.5 88.3 5.8 3.3 22.3 1.3 2.9 19.0 16.0 73.4 4.8 28.7 373.8 10.0 6.0
387.5 | 246.8 36.2 120,5 90,1 63.5 34.8 4.1 4.6 2.9 19.6 16.7 74.3 4.5 29.8 382.9 14.0 10.1
305.4 | 2519 38.6 122,2 91.1 67.9 37.2 1.7 6.1 1.5 19.3 17.8 74.1 43.7 30.3 389.3 8.4 6.9
404,0 | 256.0 40.3 123.3 92.4 70.1 39.7 24.3 6.0 2.4 20.5 18.1 75.4 4.7 30.7 397.9 8.9 9.1
410.2 | 260.0 39.4 125,7 9.9 72.0 41.6 23.3 7.1 2.0 20.8 18.7 76.2 4.9 3.3 403.1 6.3 5.3
1956: I.... ... 411,9 | 261.4 37.6 127.2 96.5 70.8 42.0 22.7 6.0 2.5 22.1 19.6 77.2 4.9 32.3 405.9 1.7 2.8
ImM....... 417.4 | 263.9 37.6 128.1 98.1 70.4 43.1 23.0 4.3 3.9 23.5 19.6 79.3 46.2 33.1 413.1 5.4 7.3
ImI...... 422.4 | 266.8 37.3 129.4 | 100.1 7.3 4.6 22.6 4.1 4.6 4.5 19.9 79.7 45.8 33.9 418.3 4.9 5.1
Iv....... 430.9 ) 27L.9 38.9 130.8 | 102.1 7.6 45.2 22.1 4.3 6.1 25.3 19.2 813 46.7 34.6 426.6 8.3 8.1
1957: 438.9 | 276.1 40.0 132.5 103. 6 69.8 46.1 21.6 2.1 6.8 27.6 20.8 86.2 50.3 35.9 436.8 7.7 10.0
441.0 | 278.3 39.5 133.9 | 104.9 69.8 46.3 21.2 2.3 6.4 27.3 20.9 86.6 49.9 36.7 438,7 1.9 1.7
448,2 | 282.8 39.1 137.2 | 106.5 71.8 47.6 21.0 3.2 6.2 26.7 20,5 87.5 50.1 37.5 445.1 6.7 5.9
442,8 | 284.4 38.8 136.9 | 108.7 65.4 46.7 20.9 | —-2.2 5.0 25,3 20.4 88.1 49.6 38.5 445.1 —4.7 Y
1958: 435,8 | 284.0 36.8 137.6 | 109.6 57.8 42,9 20.4 | —5.4 2.9 23.1 20.3 91.2 51.6 39.5 41.2 | —6.2 —3.4
439.9 | 286.8 36.0 138.9 | 11L9 56,5 41.2 20.5 1 —5.1 2.4 23.3 20.9 94.2 53.6 40. 445.0 3.8 3.2
453,11 2917 36,7 140.8 | 114.2 62.5 40.5 22.0 .1 2.8 23.4 20.5 96.1 54.4 41.7 453.1 12.6 7.3
466.3 | 295.4 38.0 141.9 | 115.5 70.4 42.0 4.4 4,1 1.8 23.4 21.6 98.7 55,9 42.7 462.2 12.1 8.
1959: 476.0 | 303.5 41.2 144.3 | 118.0 74.2 43.4 26.9 4.0 .4 22,6 22.2 97.8 54.3 43.6 472.0 18.6 8. g
489.9 | 309.1 43.0 145.6 | 120.5 83.2 45.0 27.8 10.4 —.4 22,9 23.4 98.0 54.3 43.7 479.5 12.2 6.9
486.5 | 314.2 43.9 147.1 | 123.2 73.6 46.4 27.2 0 1.2 24.9 23.7 97.5 53.7 43.8 486.5 | —2.7 5.
493.5 | 316.2 41.6 148.7 | 125.9 79.2 46. 4 26.3 6.5 1.1 24.5 23.4 97.0 53.3 43.7 486.9 5.8
» Preliminary.

NOTE.—GNP = Gross national product; CBI=Change in business inventories.
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Table A.~Gross National Product~—Continued

[Billions of dollars, quarterly data are seasonally adjusted at annual rates}

. Government purchases of Percent change

Personal consumption expenditures | Gross private domestic investment Net exports goods and service from prgcgding
perio
Year and GNP Final
quarter sales

Durable Non- Serv- Non- Resi- State and Final

Total | goods dura(li)le ices Total resti_gclan- dential | CBI Net | Exports | Imports | Total | Federal loc GNP | sales

goods i

319.8 43.0 148.8 | 128.0| 6.8 483! 212 1.3 2.8 26.4 2871 9.3 52.3 ! 44.9 40551 1n1! 7.2
325.9 43.9 1 15L.8 | 180.21 7.7 48.6 | 24.8 4.3 3.6 27,4 23.9 1 99.3 53.1 46.2 502. 2 -1 5.5
326.0 43.4 1514 | 1312 73.5 47.21 24.0 2.4 5.0 28.9 23.3 | 1018 54.8 47.2 503.9 -2 1.4
328.0 42.2 152.5 | 133.3 | 67.7 46.8 | 23.9] -—2.9 6.2 98.3 22.1 | 102.7 54.8 47.9 507.5 | —1.3 2.9
328.5 39.7 153.9 | 135.0 | 66.8 45.7 | 2411 —3.0 6.8 28.9 - 22.1 | 105.0 55.3 49.7 510.1 2.0 2.1
333.1 40.7 154.7 | 137.6 | 72.7 46.8 | 24.3 1.6 5.6 27.9 22.3 | 106.8 56.9 49.9 516.6 9.0 5.2
335.7 41.9 155.2 | 138.6 | 7.7 47.1| 2.5 5.1 5.3 29,0 23.7 | 168.4 57.7 50.8 522.0 7.1 4.3
342.7 4.0 157.4 | 1414 80.1 48.7 | 26.4 5.0 5.5 29,8 24.2 | 112.3 59,6 52.7 535.7 1 10.7 10.9
1962: 553.0 | 847.5 45.0 159.3 | 143.2 | 84.6 40.8 | 26.5 8.3 4.8 29,4 24.6 | 116.1 63.0 53.1 544.7 9.4 6.9
562.1 | 353.0 46.3 160.6 | 146.1 | 86.2 5.4 216 7.1 6.1 31.2 25.2 | 116.8 63.0 53.8 555.0 6.7 7.8
567.8 | 357.0 46.8 162.2 | 148.0 | 86.4 5211 21.8 6.4 5.7 311 25.4 | 118.8 64.1 54.7 561.4 4.1 4.7
572.3 | 363.4 48.8 164.1 | 150.5 | 83.6 5171 1.7 4.1 5.0 30.7 25.8 | 120.4 64.8 55.6 568. 2 3.2 4.9
1963: 1. 580.2 | 367.2 49.8 165.2 | 152.1 | 86.0 51.4 | 28.8 58 5.0 30.5 25.4 | 122.0 64.9 57.1 574.3 5.6 4.4
587.9 | 371.2 511 165.9 | 154.1| 88.9 52.0 | 30.8 53 6.6 32.7 2.2 | 121.3 63.3 58.0 582.7 5.5 5.9
600.5 | 377.8 51.9 168.3 | 157.7 | 92.3 54.3 | 30.8 7.2 6.0 33.0 27.61 124.3 64.5 59.8 503.3 8.8 7.5
6104 | 382.1 52.9 168.8 | 160.4 | 93.6 55.9 | 322 5.6 7.5 34.6 2711 12711 65.9 61.2 604.8 6.8 8.0
622.4 | 390.5 55.0 172.7 § 16291 94.0 56.9 1 32.4 4.7 9.5 36.9 27.3 | 128.3 65.9 62.4 617.8 8.1 8.8
632.4 | 397.8 56.3 175.7 | 165.7 | 96.4 58.7 | 31.2 6.4 8.3 36.4 28.1 1 130.0 65.8 64.2 626.0 6.6 5.4
642.1 | 405.7 58.1 179.1 | 168.5 | 97.4 60.6 | 30.7 6.0 9.0 37.8 28.8 | 130.0 64.7 65.3 636.1 6.3 6.6
646.0 | 407.5 56.0 180.1 | 171.4 | 98.6 62.3 | 30.2 6.1 8.9 38.6 29.6 | 130.9 64.5 66.4 639.9 2.4 2,4
1965: 665.4 | 417.7 61.4 182.6 | 173.7 | 109.2 66.8 | 31.3| 111 6.8 35.5 28.7 | 1317 63.9 67.8 654.3 | 12.6 9.3
1 678.7 | 424.1 61.3 186.0 | 176.9 | 11C.1 69.6 | 315 9.0 8.8 41.1 32.4 | 135.7 65.8 69.9 669.7 8.2 9.8
695.1 | 432.7 63.1 189.5 | 180.1 | 114.3 72,5 | 3.3 10.4 8.1 40.7 32.6 | 140.1 67.6 72.5 6847 10.0 9.2
713.3 | 446.1 65.3 196.5 | 184.3 | 114.5 76.1 | 30.8 7.6 6.7 40.8 34.1| 146.0 71.8 4.1 705.6 | 10.9 12.8
1966: 733.7 | 455.9 68.4 200.5 | 187.0 | 12L.8 79.2 | 8L2| 15 6.1 41.7 35.6 | 149.9 73.6 76.2 722,21 12.0 9.7
747.6 | 460.3 85.7 203.9 | 190.6 | 126.7 8.2 302 153 53 42.0 36.7 | 156.2 76.8 78.5 782.2 7.8 5.7
759.0 | 469.1 68.2 208.8 | 1941 | 123.7 824 284 130 4.2 43.2 39.1 | 162.1 81.5 80.6 746.0 6.3 7.8
7.7 | 473.9 68.4 207.4 | 198.0 | 125.7 82.9| 25.3| 1.5 4.6 4.2 39.5 | 167.5 83.5 84.0 754.2 6.8 4.4
1967: 777.5 | 478.6 66.9 200.6 | 202.2 | 118.6 8.2 25.0| 123 5.2 45.3 40.1 | 175.2 88.6 86.6 765.2 3.1 6.0
785.8 | 487.6 70.2 211.2 | 206.2 | 1155 81.6 | 27.8 6.1 5.2 44,9 39.7 | 177.5 89.4 88.2 779.7 4.3 7.8
803.1 | 494.2 70.3 213.4 | 210.5 | 12L7 8.8 207! 10.3 53 45.7 40.4 | 18L9 92.1 89,8 792.9 9.1 6.9
818.7 | 5011 71.2 216.2 | 213.7 | 121.5 83.7 | 321, 117 4.0 46.4 42,4 | 186.2 93.7 92.5 807.0 8.0 “7.3
1968: 837.3 | 517.6 76.5 223.0 | 218.2 | 125.1 86.8 | 33.0 5.3 L7 47.1 45.4 | 192.9 6.2 96.7 832:0 9.4 13.0
861.8 | 528.5 78.1 227.6 | 222.8 | 1319 87.1| 343 105 3.3 50.1 46.8 | 198.1 98.5 99,6 851.4 | 12,2 9.6
880.0 | 544.5 82.3 233.9 | 228.3 | 132.3 80.7 | 34.6 8.0 3.1 52.4 49.3 | 200.2 98.6 101.6 872.1 8.7 10.1
804.7 | 553.1 83.1 237.0 | 233.0 | 136.8 93.5 | 36.2 7.1 1.0 50.1 49.1 | 203.7 98.7 104.9 887.6 6.8 7.3
1969: I........ 913.0 .8 84.8 240.8 | 238.2 | 144.0 96.7 | 38.5 8.7 1.1 47.2 46.0 | 204.1 97.2 107.0 904, 8.5 7.8
.1 85.3 244.9 | 243.9 1 147.2 97.7 | 3881 10.7 .9 56.0 55.1 | 206.7 97.1 109.7 918.3 7.2 6.3
.5 85.5 249.0 | 240.9 | 150.5 100.4 | 382 1LY 2.7 57.4 54.8 | 200.2 97.9 111.4 935.0 7.9 7.4
.4 86.2 253.4 | 256.8 | 143.2 100.9 | 36.1 6.2 2.3 58,2 55.9 1 2114 97.8 113.6 947.1 2.7 5.3
.4 84.8 259.0 | 262.6 | 138.6 99.9 | 36.1 2.5 3.9 61.3 57.3 | 215.3 97.9 117.4 961.7 4.7 6.3
.2 86.2 262.4 | 266.6 | 140.3 101.3 | 34.9 4.2 4.4 62.9 58.5 | 216.5 95.6 121.0 972.3 5.2 4.5
.1 86.7 266.4 | 272.1 | 143.3 0.7 | 35.8 5.8 4.7 63.4 58.7 | 219.4 94.0 125.4 986.8 6.8 6.1
.4 82.1 271.2 | 275.1 | 14L.0 98.9 | 39.5 2.6 2.7 62.3 59.6 | 224.2 95.1 120.1 993.7 15 2.8
.6 92,8 272.4 | 283.4 1 152.7 102.3 | 42,9 7.5 3.9 65.1 61.2 | 228.8 95.9 132.9 | 1,026.5| 16.0 13.9
.9 95.9 276.7 | 290.3 | 160.8 102.7 1 48.5 9.6 1.4 66.6 65.3 | 2311 94.9 136.2 | 1,046.5 8.8 8.0
.1 97.7 278,9 | 207.5 | 16L.0 104.1 1 52,1 4.8 1.9 68.2 66.3 | 235.5 96.4 139.0 | 1,067.6 6.3 8.3
1 102.0 282.7 | 302.4 | 165.4 107.1 | 54.8 3.5 -9 62.4 63.3 | 239.6 97.6 142.0 | 1,087.7 7.2 7.7
1972: L. 1,127.0 | 705.9 106.0 287.6 | 3812.3 | 176.7 12,2 | 50.7 4.7 —4.6 69.1 73.7 | 249.0 103.1 145.9 | 1,1223] 13.8 3.3
724.7 109.2 206.4 | 319.1 | 184.9 14.2 | 60.6 | 10.1 | —4.1 69.2 73.3 | 2511 102.8 148.4 | 1,146.6 | 10.9 9.0
739.7 112.2 302.2 | 3253 191.0 117.0 | 6.8 121 -2.3 73.4 75.7 | 253.0 100.3 152.7 | 1,169.3 8.8 8.1
761.8 117.6 311.2 | 333.0| 200.5 123.81 659 10.8| -2.1 79.0 8.1 259.2 102.3 157.0 | 1,208.6 ] 13.5 14.2
787.2 125.7 321.4 | 340.1 | 210.6 130.4 | 68.3| 118 1.7 89.4 87.7 | 265.8 104.2 161.6 | 1,253.5 ) 15.9 15.7
801.0 124.6 327.6 | 348.8 | 218.0 134.5 68.0 15.4 4.3 96.7 92.4 | 265.1 100. 1 165.0 + 1,273.0 7.5 6.3
818.2 123.5 338.1 | 356.6 | 220.0 138.6 | 66.0| 15.4 ! 10.0 105.2 95.3 | 269.3 100.1 169.3 | 1,302.1 9.4 9.5
833.1 121.1 348.1 | 363.8 | 2315 140.3 | 621 20.0| 12.7 115.0 102.3 | 277.8 104.4 173.5 | 1,326.1 | 119 7.6
1974: T ... 1,360.0 | 854.0 119.5 360.6 | 374.0 | 217.3 145.3 | 5831 13.7| 104 126.4 116.0 | 287.3 105.7 181.6 | 1,355.3 4.2 9.1
1,400.1 | 879.2 122.1 372.1 | 385.0 1 219.9 150.5 56.8 12.9 3.2 134.2 131.0 | 297.8 108.9 188.9 | 1,387.2 9.4 9.8
1,430.1 | 909.0 127.7 383.9 | 397.4 | 210.7 153.5 | 54.9 2.3 2.4 140.6 138.2 | 308.0 113.0 195.0 | 1,427.8 8.9 2.2
1,452.4 | 916.2 118.7 388.5 | 408.9 | 210.4 153.2 50.5 6.8 8.2 150.5 142.3 | 317.6 116.9 200.7 | 1,445.5 6.4 5.1
1,454,7 | 935.7 122.7 393.7 | 419.3 | 177.7 150.8 47.2 | —20.2 15.5 147.4 131.9 | 325.8 119.4 206.4 | 1,475.0 .6 8.4
1,498.6 | 964.9 128.1 405.5 | 431.3 | 175.2 148.8 | 48.7 | —22.3 24.3 142.6 118.3 | 334.2 121.4 212.8 | 1,520.9 12.6 13.1
1,564.0 | 994.0 136.3 415.0 | 442.7 | 206.8 149.7 | 52.6 4.6 209 147.0 126.1 | 342.2 123.6 218.7 | 1,559.4 | 18.6 10.5
1,598.0 {1,021.6 143.5 421.4 | 456.7 | 203.9 1515 57.3 | ~4.9 20.9 152.2 131.2 | 3515 127.9 223.6 { 1,602.9 9.0 11.6
1976: I 053.3 152.9 431.2 | 469.2 | 233.5 157.5 62.8 13.2 11.8 155.9 144.2 | 356.1 126.9 228,2 | 1,640.5 14.7 9.7
073.7 155.6 438.2 | 479.9 | 241.9 161.8 | 65.6 | 14.5| 10.0 160. 9 150.9 | 357.5 197.5 230.0 | 1,668.6 7.3 7.0
100. 5 158.3 448.2 | 494.0 | 246.0 168.0 | 67.1 10.8 7.0 166.9 159.9 | 362.4 129.8 232,6 | 1,704.9 8.0 9.0
132.0 162.9 458.1 | 511.0 | 250.7 172.2 | 76.8 L7 3.2 169. 6 166.4 | 370.3 134.6 235.7 | 1,754.5 9.8 2.1
1977: 1 169.1 174.3 467.7 | 527.1 | 280.4 179.8 | 8.3 19.3| -0.1 170.5 179.8 | 380.0 138.2 241.8 | 1,800.9] 15.4 11.0
190.5 175.7 475.5 | 539.3 | 300.0 186.1 | 914 | 92251 -5.9 178.6 184.7 | 391.6 142.6 249.0 | 1,853.6 | 12.8 12.2
2:0.6 178.9 483.0 | 558.7 | 315.7 193.21 95.0| 27.5| —6.2 180.1 186.4 | 400.5 145.6 254.9 | 1,902.91 12.1 111
259.7 186.4 499.2 | 574.11 3169 198.6 | 99.9 ¢ 18.5 | —18.0 174.2 192.3 | 412.8 151.2 261.6 | 1,952.9 8.7 10.9
1978: 287.2 185.3 505.9 | 596.0 | 327.0 203.7 | 100.5| 22.8 | —22.1 184.4 206.6 | 419.4 150.9 268.5 1 1,988.5 8.4 7.5
331.2 200.3 521.8 | 609.1 | 352.3 218.8 1 107.7| 25.8| —-7.5 205.7 213.3 | 428.3 148.2 280.1 | 2,018.4 | 19.8 19.3
369.3 203.5 536.7 | 629.1 | 356.2 225.9 | 11021 20.0| —6.7 213.8 220.6 | 440.9 152.3 288.6 | 2,139.51 10.9 12.3
415.4 212.1 558.1 | 645.1 | 370.5 236.1 | 113.7| 20.6 | -—4.4 224.9 229,4 | 453.8 159.0 204.8 | 2,214.5| 14.8 14.8
1979: 454.2 213.8 571.1 | 669.3 | 373.8 243.4 ] 11L.2| 19.1 4.0 238.5 234.4 | 460.1 163.6 296.5 | 2,272.91 10.6 11.0
I 475.9 208.7 581.2 | 686.0 | 395.4 249.1 | 112.9| 334! —8.1 243.7 251.9 | 466.6 161.7 304.9 | 2,296.4 6.7 4.2
528.6 213.4 604.7 | 710.6 | 302.3 261.8 | 116.0 | 14.5| —2.3 267.3 269.5 | 477.8 162.9 314.9 | 2,381.9| 1.9 15.8
580.4 215.5 631.0 | 733.9 | 383.3 261.3 | 115.6 6.4 —7.7 280.0 287.7 | 499.8 177.0 322.8 | 2,449.5| 10.3 1.8

» Preliminary.
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SURVEY OF CURRENT BUSINESS
Table B.—~Gross National Product in Constant Dollars
[Billions of 1972 dollars; quarterly data are seasonally adjusted at annual rates}]

Change in business inventories.

Gross national product; CBI
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January 1980

SURVEY OF CURRENT BUSINESS

Table B.—Gross National Product in Constant Dollars—Continued

[Billions of 1972 dollars; quarterly data are seasonally adjusted at annual rates]

39

Government purchases of

Percent change

Personal consumption expenditures | Gross private domestic investment Net exports goods and services from prgcgding
perio:
Year and GNP Final
quarter sales
Durable Serv- Non- Resi- State and Final
Total | goods ices Total restigtl-m- dential] CBI Exports | Imports | Total | Federal local GNP | sales
ot

1060: 1. 740.7 | 449.2 52.2 189.8 | 118.5 66,7 38.2 13.5 3.8 34.6 30.8 | 169.2 89.3 79.9 727.1 8.2 5.2
I 738.9 | 455.1 53.4 192.2 | 106.7 67.0 34.8 4.9 4.6 35.6 3.0 { 172.4 90.8 816 7340 -1.0 3.8
735.7 | 453.6 52.9 192.6 101.8 65,2 33.5 3.0 5.9 36.3 30.3 | 174.4 9.5 82.9 732.7 -1.7 -7
7319 [ 454.1 515 194.4 04.7 65.2 33.4 —3.9 7.7 36.7 20.0{ 175.4 9.7 83.7 735.8 -2.0 1.7
1961: 636.6 | 454.8 48,6 196.6 93.9 64.0 33.8 -3.8 85 37.5 29.0 [ 179.3 93.0 86.4 740.3 2.6 2.5
749.0 | 460.8 49.3 199.8 | 101.2 65.2 34.0 1.9 6.2 35.5 29.3 | 180.9 94,9 86.0 747.1 6.9 3.7
758.7 | 462.2 50.4 200. 1 107.9 65.6 35.7 6.6 6.0 37.2 3.2 | 182.6 95,7 86.9 752.1 5.3 2.7
776.9 | 4711 52.8 203.6 111.3 67.6 37.0 6.7 6.2 38.0 3L9 188.3 99.0 89.3 770.2 10.0 10.0
1962: 788.1 | 475.3 53.9 205.0 | 116.7 69.0 37.1 10.6 5.0 37.9 32.9 191.1 102, 4 88.7 777.5 5.9 3.8
798.3 | 480.7 55,2 208. 2 119.1 71.3 38.6 9,2 6.8 40. 4 33.7 191.8 102, 4 89.3 789.1 5.3 6.1
8043 | 484.6 55.7 209. 6 119.1 72.2 38.9 8.0 6.2 40.3 34.1 194.5 104.0 90.5 796.3 3.0 3.7
805.8 [ 490.8 58.1 212.0 | 1148 7.3 38.8 4.7 5.2 39.9 34.7 | 194.9 103.5 9.4 801. 0 .7 2.4
1963: 813.5 | 493.9 59,2 213.3 118.3 70.5 40,2 7.6 5.4 39.5 34.1 195.9 102.6 93.3 805.9 3.9 2.4
823.7 | 498.3 60. 4 215.5 { 122.9 2.7 43.3 7.0 7.5 42,2 34.8 1 195.1 101. 0 94.0 816.8 5.1 5.5
838.8 [ 504.8 61.1 219.6 | 127.8 74.6 43.9 9.3 7.0 42,5 35.5 199, 2 102, 6 96. 5 829. 5 7.5 6.4
846.9 | 508.4 62.0 222.2 ] 129.2 76.4 45.6 7.1 9.1 4.6 35.5 1 200.2 102.3 97.9 839.8 3.9 5.0
1964: 861.1 | 517.4 4.1 225.1 130.1 77.6 46,4 6.1 11.9 47.4 35.5 | 201.7 102.2 49.5 855.0 6.9 7.5
872.0 | 526.4 65.6 228.5 131.9 79.9 4.1 8.0 10.3 46.6 36.4 | 203.5 101, 7 101. 8 864.0 5.1 4.3
880.5 | 5350 67.6 231.3 132.2 82.2 42,8 7.3 10.8 48,1 37.3 | 202.4 99.5 103.0 873.2 3.9 4.3
883.9 { 536.0 65, 4 233.9 | 134.3 84.5 4L 9 7.9 10.5 48.9 38.4 | 203.2 99.0 1043 876.1 1.6 1.3
903.0 | 546.7 714 236.1 | 146.7 90.0 43.4 13.4 7.2 4.1 37.0 1 202.5 97.2 105.3 889.7 8.9 6.4
916.4 | 551.4 71. 4 239.1 148.5 93.8 44,1 10.6 9,2 5L0 41.8 1 207.2 99.3 107.9 905. 8 6.0 7.4
932.3 | 559.8 73.9 2419 152.5 97.1 43.0 12.4 8.7 50.5 41.8 | 2113 100.6 110.7 919. 9 7.1 6.4
952.0 | 574.5 76.9 245.9 152.6 101. 5 42.3 8.8 7.6 50.8 43.3 | 217.4 104.8 112.6 943, 2 8.7 10.5
1966: 969.6 | 581.7 80.4 247.8 | 161.0 104.7 42.7 13.5 6.1 51.3 45.2 | 220.7 106. 5 114.2 956. 0 7.6 5.6
976.3 | 582.8 76.9 250. 5 164.0 106, 1 40.1 17.8 5.0 510 46.0 | 224.4 108.8 115.7 958. 4 2.8 1.0
985.4 | 589.0 79.4 252.5 | 160.1 107.0 38.0 15.1 2.9 518 48.9 | 233.4 116.5 116.9 970.3 3.8 5.0
992.8 | 590.8 79.1 255.7 | 160.2 106. 4 33.3 20. 5 3.3 52.4 49.1 238.6 118.4 120.3 972.3 3.0 .8
1967: 994.4 1 595.1 77.5 259.3 150.9 1037 32.7 14.6 4.1 53.9 49.8 | 244.3 122.6 121.7 979.9 .7 3.1
1,00L.3 | 602.9 80.9 262.6 147.1 103.3 36.3 .5 4.0 53.6 49.6 ) 247.3 124.8 122.5 993.9 2.8 7.1
1,018.6 | 605.8 80.1 266. 2 153.3 102.8 38.4 12.2 4.1 54.4 50.3 1 250.4 127.3 123.1 1,001. 4 5.0 1.8
1,021.5 | 608.8 80.2 267.8 159.4 104.1 41.4 13.8 2.0 55.1 53.1 251.3 126.3 125.0 | 1,007.7 3.2 2.5
1968: 1,031.4 | 620.8 85.2 269.7 | 155.1 106.9 419 6.3 -4 56.2 56.6 | 255.8 127.4 128.4 | 1,025.2 3.9 7.1
1,049.4 | 6280 86. 6 273.0 160. 6 105.9 42,9 1.8 7 58.4 57,8 | 260.2 129.8 130.4 | 1,037.6 7.2 5.0
1,061,8 | 640.8 90. 5 277.1 159.9 107.9 42.8 9.2 .2 61.1 60.9 { 260.9 129.5 131.4 | 1,052.6 4.8 5.9
1,064.7 .0 90.7 280.1 162.6 11L.3 43.6 7.6 -2.0 58.3 60.3 | 260.0 126. 6 133.5 1,057.0 1.1 1.7
1,074.8 | 649.9 92.2 282.6 | 168.9 113.9 45,2 9.8 -1.7 54,6 56,2 | 257.6 123.9 133.7 1, 065. 0 3.9 3.0
1,079.6 | 653.0 92.0 285.2 | 170.6 113.7 44.7 12,2 ~2.4 64.6 67.1 | 258.4 123.4 135.0 1,067.4 1.8 .9
1,083.4 | 656.8 91. 6 288.4 | 171.6 115.2 42.9 13.4 —.6 65.2 65.8 | 255.7 120.6 135.1 1,070.0 1.4 1.0
1,077.5 | 661.9 91.7 292.3 | 1611 114.2 40.1 6.8 —.6 64.4 65.1 | 255.1 119.4 135.7 1,070.6 ~2.2 .2

1970: 1,073.6 | 665.4 89.7 295, 4 154.7 1116 40.2 2.9 L4 67.2 65.8 | 252.2 115.2 136.9 1 1,070.7 —1.4 0
1,074.1 668.7 9.7 296, 7 154.8 1.7 38.3 4.8 1.4 67.7 66.3 | 249.2 111.3 137.9 1,069.3 .2 —-.5
1,082,0 | 673.6 90.7 209, 3 156.7 110.8 39.6 6.3 2.5 67.4 64,9 | 249.2 108.5 140.8 1,075.7 3.0 2,4
1,071.4 | 668.0 84.5 297.7 152.7 106.0 43.4 3.3 .3 66. 1 65.8 | 250.3 108.0 142.4 1,068.2 —3.8 ~2.8
97 L 1,095.3 | 682.3 93.6 302.7 | 162.2 107.8 |  46.4 7.9 16 67.5 65.9 | 249.2 105.7 143.5 | 1,087.4 9.2 7.4
) § S, 1,108.3 | 689.5 96.5 305.5 168.4 107.1 51.3 10.0 -1.4 69.1 70.5 | 246.8 102. 0 144.8 1,003.3 3.0 2.2
Iy ... 1,111,0 | 693.6 98.7 307.5 167.0 107.4 54.6 5.0 -2 70.6 70.8 | 250.5 104.7 145.8 | 1,106.0 2.8 4.7
... 1,120, 702.3 103.7 309.6 169.7 109.6 56.4 3.7 ~2,4 64.4 66.8 | 25L.0 103.2 147.7 | 1,116.9 3.5 4.0
972: 1. 1,141,2 § 713.7 106. 4 316.3 179.1 113.3 60.9 4.8 —5.7 70.7 76.4 | 254.1 104.9 149.2 | 1,136.4 7.6 7.2
o .. ,163. 728.1 109. 2 320.4 186.2 114.6 61,6 10.1 —4,4 69,7 74.1 | 253.2 103. 5 149.7 | 1,152.9 7.9 5.9
| £} S 1,178.0 { 737.5 111.8 324.2 | 190.2 116.5 61,7 12,1 -1.6 73.3 74.9 | 252.0 100.6 151.4 1,166.0 5.3 4.6
V... 1,202.2 | 752.8 17.6 328.8 197.6 122.9 63.8 10.8 —~1.4 77.0 78.4 | 253.2 99. 6 153.6 | 1,191.3 8.4 9.0
1973: 1. . ... 1,220.8 | 767.7 124.9 33L.9 ! 204.6 128.5 64.4 1.7 2.3 84.5 82.1 | 255.2 100.7 154.5 | 1,218.1 9.5 9.3
766.8 123.0 336.0 | 207.4 130.7 62,0 14.8 5.7 86.2 80.5 | 251.2 96,3 154.9 | 1,216.3 4 —.6
770.4 121.2 338.7 | 204.9 132.5 58.3 14.1 9.3 88.3 79.0 1 251.8 95,2 156.6 | 1,222.2 1.7 2.0
765.9 118.1 339.7 { 211.8 132.4 54,0 25.4 12.9 90.7 77.7 1 252.0 .3 157.7 1,217.2 2.0 —-1.6
761.6 115.4 305.0 | 341.1 197. 4 134.0 49.5 13.9 15.0 92.9 77.9 | 256.2 95.8 160.4 | 1,216.2 -3.9 -.3
7617 114.8 303.8 | 343.2 | 189.8 133.8 46.8 9.2 15.4 93.3 77.9 1 257.6 95.4 162.2 | 1,215.3 -1.8 -.3
766.6 115, 6 305.3 | 345.6 | 176.6 130.6 4.0 2.0 15.3 91.7 76.4 | 258.5 96.4 162.1 1,214.9 —2.4 -.1
752.9 104.3 301.2 | 347.4 | 170.6 124.1 39.7 6.8 17.9 94.1 76.2 | 258.3 95,7 162.6 | 1,192.9 —-5.5 ~7.0
1976: 1. LI7L6 | 757.2 106.4 302.0 } 348.8 | 134.6 117.7 36.3 | ~19.4 20.5 89.6 6.1 | 259.3 95.9 163.4 | 1,191.0 9.1 -6
... 1,180.9 ) 770.2 109. 4 307.5 1 353.4 | 133.3 112.9 37.0 | —16.7 24,7 87.4 62.7 | 261.6 96. 2 165.4 | 1,206.5 6.4 5.3
... 1,220.0 | 779.7 115.2 307.5 | 357.0 | 153.7 112, 0 39,5 2.1 22.8 90.1 67.3 | 263.8 96,7 167.2 | 1,217.9 10.5 3.8
v 1,227.9 | 7911 119.7 309.5 | 361.9 | 148.9 111.8 42.3 —5.2 22.2 93.0 70.8 | 265.7 97.3 168.4 | 1,233.1 2.6 5.1
1976: 1. 1,259.5 | 807.3 125.5 315.6 | 366.2 | 169.9 115.3 45.8 8.9 17.5 93.8 76.3 | 264.7 96.1 168.7 | 1,250.6 10.7 5.8
| § 1,267.4 | 814.5 126, 0 319.4 | 369.1 173.8 117.6 46,5 9.7 16.2 95.4 79.2 | 262.9 95.9 167.1 1,257.7 2.6 2.3
I .. 1,277.1 | 824.0 126, 5 323.3 | 374.2| 174.2 120.7 46.8 6.7 16.1 97.6 81.5 | 262.7 96.4 166.3 | 1,270.3 3.1 4.1
v ... 1,288, 836. 4 128.5 327.6 | 380.4 | 175.7 122.5 52,1 1.1 13.3 97.7 84.4 | 262.6 97.1 165.5 | 1,287.0 3.5 5.3
1977: 1. 1,315.7 | 849.2 135.8 328.9 | 3845 191.0 126.3 53.5 11.3 1.1 96.5 85.4 | 264.5 98.4 166.0 | 1,304.4 8.9 5.5
M., 1,331.2 ) 853.1 136. 6 3 386.9 | 199.6 128,38 57.9 13.4 10.9 99.4 88.5 | 267.6 100.3 167.3 | 1,317.8 4.8 4.2
HI_.._.. , 353, 863.7 138.2 393.3 | 206.7 130.8 59.3 16.6 13.2 100. 5 87.3 { 270.3 101.8 168, 5 1,337.3 7.0 6.0
... 1,361.3 | 880.9 142.4 398.5 | 203.0 131.7 60.1 11.3 5.8 97.3 91.4 | 27L.5 101.8 169.8 1,350. 0 2.2 3.9
1978: 1,367.8 | 882.7 139.3 406.1 | 209.0 133,1 59. 4 16.5 5.3 100.7 95.4 | 270.7 99,9 170.9 ¢ 1,35L.3 1.9 .4
1.395.2 | 894.8 147.8 407.6 | 216.8 140.3 60.9 15.6 12.3 109.2 96.9 [ 271.3 96. 6 174.7 | 1,379.6 8.3 8.7
1,407.3 [ 905.3 147.5 413.1 | 214.0 141.6 60.2 12.2 13.3 111.9 98.5 | 274.7 8.5 176,2 | 1,395.1 3.5 4.6
1,426.6 ; 920.3 152.1 416.3 | 217.4 145.5 60.0 12.0 12.9 113.8 10L.0 | 276.0 99.3 176.6 | 1,414.6 5.6 57
1979: 1,430.6 | 921.8 150.2 423,5 | 217.2 147.2 57.7 12.3 17.0 1170 100.0 ) 274.7 101.1 173.6 | 1,418.4 1.1 L1
1,422.3 | 915.0 144.8 426.1 | 2217 146.9 56.7 18.1 13.2 116.0 102,9 | 272.4 98.1 174.3 | 1,404.1 —2.3 -3.9
1,433.3 | 925.9 146.9 429.9 ) 214.2 150.7 56. 5 7.1 20.1 122.2 102.1 ] 273.1 97.4 175.6 | 1,426.2 3.1 6.4
1,438.4 | ©35.2 146.0 433.2 | 206.2 148.0 55.0 3.2 20.7 123.9 103.2 | 276.3 100. 4 175.9 | 1,435.2 1.4 2.5
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Table C.—Implicit Price Deflator for Gross National Product

durable | Services
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goods
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Personal consumption expenditures

Total

GNP

56. 89

Year and
quarter

1947

40

1950-0ccceenene]

21960 oo,

1947 1.
1048 1. .|
1949: T ..
1950: I ...
1950 T ...
1954: T . ___..
1955: T ...
1956: T
1957: T .._....
1958: 1. __._.

NOTE.—GNP = Gross national product.

» Preliminary.



January 1980

SURVEY OF CURRENT BUSINESS

Table C.~~Implicit Price Deflator for Gross National Product—Continued
[Index numbers, 1972=100; quarterly data are seasonally adjusted}

41

Personal consumption expenditures

Government purchases of

Percent change from pre-
ceding period (Quar-

. . goods and services GNP terly changes at annual
Nonresi- | Resi- fixed rates)
dential | dential Final | weighted
Year and GNP fixed fizxed | Exports | Imports sales | price index
quarter invest- | invest- 1972 GNP
Durable | Non- . ment ment State weights) Final | fixed-
Total | goods | durable | Services Total | Federal |and local GNP | sales |weighted

goods price

index
71.2 82,3 718 67.5 72.4 71.2 76.4 76.8 57.5 58,6 56,2 68.1 69,8 2.6 2.0 0.8
71.6 82.1 72.5 67.7 72.5 71.4 77.1 771 57.6 58.5 56.6 68.4 70.1 .9 16 2.2
7.9 82.1 72.7 68.1 72.3 71.5 77.9 76.8 58.4 59.6 57.0 68.8 70.5 1.5 2.1 2.1
72, 81.8 73.3 68.6 71.8 7.4 7.1 76.1 58.5 59.8 57.2 69.0 70.8 .8 L2 1.6
1961: 72.2 8L 5 73.4 68.6 .5 7.3 77.2 76.1 58.6 59.5 57.6 68.9 70.9 -5 —.4 .6
72.3 82.6 73.1 68.9 718 71.3 78.4 76.2 59,1 60.0 58.0 69.1 7.0 1.9 1.4 W7
72.6 83.2 73.3 69.3 71.8 71.3 78.1 76.1 59.4 60.2 58.4 69.4 7.2 1.7 1.5 L2
2.7 83.3 73.3 69.5 72.1 7.3 78.2 76.0 59.7 60.0 58.3 69.5 71.3 W7 .8 .4
73.1 83.5 73.6 69.9 72.2 7.5 7.7 74.8 60.8 61.5 59.9 70.1 7.7 3.4 3.0 2.3
73.4 83.9 73.9 70.2 72.2 71.6 77.3 74.8 60.9 61.5 60.2 70.3 71.9 1.4 1.6 L1
73.7 84.0 74.0 70.6 72.2 7.5 771 74.3 6L1 61.6 60.1 70.5 72,1 1.0 .9 1.0
7.0 84.0 74.3 7.0 72.5 7.4 77.0 74.2 61.8 62.6 60.8 70.9 72.3 2.5 2.5 1.5
1963: T.oouoo. .. 7132 74.3 84.2 74.6 71.3 72.8 71.6 77.2 74.6 62.3 63.3 61.2 71.3 72.6 1.7 1.9 1.3
74.5 84.6 74.6 7L5 72.7 711 77.5 75.2 62,2 62.6 61.7 7.3 72,7 .3 .4 .5
74.8 84.8 75.1 71.8 72.8 70.2 77.6 76.0 62.4 62.8 62.5 7.5 72.8 1.2 L0 L0
75.2 85.3 75.3 72.2 73.2 70.6 77.6 76.3 63.5 64.3 61.9 72.0 73.2 2.7 2.8 1.9
75:.5 85.7 75.7 72.4 73.4 69.9 7.7 77.0 63.6 64.5 62.7 72.3 73.4 1.2 1.3 1.0
75.6 85.8 75.7 72.5 73.5 70.8 78.0 77.3 63,9 64.7 63.1 72,5 73.5 1.4 L1 .9
75.8 85,9 75.9 72.9 73.8 71.8 78.5 77.1 64.2 65.0 63.4 72.8 73.8 2.2 2.2 1.8
76.0 85.6 76.1 73.3 73.8 72.2 78.9 77.2 64.4 65.2 63.7 73.0 74.1 .9 L1 L3
76.4 86.1 76.3 73.6 74.2 72.2 80.5 77.6 65,1 65.8 64.4 73.5 74.4 3.3 2.8 L9
76.9 85.8 7.2 74.0 4.2 7.5 80,6 7.5 65.5 66.3 64.8 73.9 74.8 2.1 2.2 2.2
77.3 85.4 77.6 74.5 74.7 72.8 80.7 78.1 66.3 67.1 65.5 74.4 75.2 2.7 2,7 2.0
71.6 85.0 78.0 74.9 7.9 72.9 80.3 8.8 67.2 68.5 65.9 74.8 75.5 2.0 2.1 L5
78.4 85.0 79.1 75.5 75.6 72.9 81.2 78.8 67.9 69.1 66.8 75.5 76.2 4.1 4.0 3.5
79.0 85.4 79.9 76.1 76.6 75.2 82.4 79.7 69,2 70.6 67.9 76.4 76.9 4.8 4,6 4.0
79.6 85.9 80,4 76.9 77.0 74.6 83.4 79.9 69.4 69.9 69.0 76.9 77.6 2.4 2.6 3.5
80.2 86.5 8L1 77.4 77.9 75.9 84.3 80.5 70.2 70.5 69.9 77.6 78.2 3.7 3.6 3.3
1967: Yoo ... 78.19 80.4 86.3 811 78.0 78.3 76.6 84.0 80.4 7 72.3 7L1 78.1 78.6 2.4 2.8 2.0
8, 80.9 86.8 8L4 78.5 79.0 76.6 83.8 80.0 71.8 7.6 72.0 78.5 79.1 1.5 .6 2.5
81.6 87.8 82.2 79.1 79.6 77.4 84.0 80.3 72.7 72.3 73.0 79.2 79.8 3.9 5.0 3.8
82.3 88.7 82.9 79.8 80.4 7.4 84.1 79.7 74.1 74.2 74.0 80.1 80.7 4.7 4.7 4.4
83.4 89.7 83.8 80.9 812 78.8 83.8 80.2 75.4 75.5 75.3 81,2 816 5.2 5.5 4.7
84.2 90.2 8.8 8L6 82.2 80.0 85.9 81.2 76.2 75.9 76,4 82.0 82.5 4.7 4.4 4.6
85.0 90.9 85.6 82.4 83.1 80.9 85.8 80.9 76.7 76.2 7.3 82.8 83.4 3.7 4.0 4.3
85.9 9L.7 86.7 83.2 84.0 83.1 85.9 81.4 78.3 78.0 78.6 8.0 84.4 5.7 5.5 4.9
1969: 86.7 92.0 87.5 84.3 84.9 85.3 86.4 81.9 79.2 78.4 80.0 84.9 85.3 4.4 4.6 4.6
87.9 92.8 88.8 85.5 86.9 86.0 86.7 82.1 80.0 78.6 81.3 86.0 86.5 5.3 5.4 5.3
80.0 93. 4 90.0 86. 6 87.2 88.9 88.1 83.3 81.8 81.2 82.4 87.4 87.8 6.4 6.4 6.3
90.1 94.1 91.2 87.9 88.4 90.0 90.3 85.9 82.9 8L9 83.8 88.5 88.8 5.0 5.0 4.8
1970 9L 1 9.5 92.4 88.9 89.5 89.9 91.2 87.1 85.4 85.0 85.7 89.8 90.1 6.2 6.3 5.8
92,0 95.0 93.3 89.8 90.7 91,0 92.8 88.2 86.9 85.9 87.7 90.9 91.2 5.0 5.0 4.9
92.8 95.6 93.9 90.9 91.8 90.4 94.1 90.5 88.0 86.7 89.1 9.7 92,0 3.7 3.6 3.5
94.1 97.2 94.9 92.4 93.3 90.9 94.2 90.6 89.6 88.1 90.7 93.0 93.3 5.6 5.8 5.9
1971: 95.1 99.2 95.3 93.6 94.9 92. 4 96. 5 92.9 91.8 90.7 92,6 94.4 94. 6 6.2 6.0 5.7
96.1 99.4 96.2 95.0 95.9 94.4 96.5 92.6 93.6 93.0 94,1 95.7 95.8 57 5.7 5.1
97.2 98.9 97.1 96.7 96.9 95.4 96. 6 93.7 94.0 92.1 95.3 96.5 96.7 3.4 3.4 4.1
97.8 98.4 97.8 97.7 97.7 97.1 96.9 94.8 95.5 94.6 96.1 97.4 97.5 3.6 3.6 3.2
1972; 98.9 99.6 98.8 98.7 99.0 98.0 97.7 96. 5 98.0 98.3 97.8 98.8 98.8 5.8 5.7 5.4
99.5 100.1 99,3 99.6 9.7 98. 4 99,2 98.9 99,2 99.3 99.1 99.4 99.4 2.9 2.8 2.6
100.3 100.3 100.3 100.3 100. 4 100. 3 100.3 10L1 | 100.4 99.7 100.9 | 100.3 100. 3 3.4 3.4 3.6
101.2 100.0 101.6 101.3 100.8 103.3 102. 6 103.5 | 102.4 102.7 102.2 | 100..5 101.5 4.7 4.8 4.8
1973: 102.5 100. 6 103. 4 102. 5 10L.5 106.0 105. 8 106.8 104.2 103.5 104.6 | 102.9 103.1 58 5.9 6.3
104.5 101.3 106. 4 103.8 103.0 109. 8 112.1 114.8 105. 5 103.9 106.5 | 104.7 104.9 7.0 6.9 7.2
106.2 101.9 108.9 105.3 104.6 113.2 119.2 120.5 107.0 105.2 108.1 | 106.5 106.8 7.5 7.4 7.7
108. 102.5 113.0 107.1 106.0 115.0 126. 8 131.5 110.3 110.7 110.0 | 108. 109.1 9.6 9.4 8.6
1974: 112.1 103.5 118.2 109. 6 108.5 117.8 136.1 148.9 112.1 110.3 113.2 | 111.4 112.0 8.4 9.5 10.8
115. 4 106. 4 122.5 112.2 112.5 120.8 143.9 168. 2 115.6 114.1 116.5 | 114.1 115.0 1.4 10.1 11.2
118.6 110.5 125.7 115.0 117.6 124.6 153.4 180.8 119.2 117.2 120.3 | 117.5 118.4 11.6 12.4 12.4
121.7 113.9 129.0 117.7 123.4 127.0 160.0 186.7 | 122.9 122.1 123.4 | 121.2 121.9 12.6 13.0 12.6
1975: 123.6 115.3 130.3 120.2 128.1 130.2 164.4 190.8 125.7 124.6 126.3 | 123.8 124.3 10.7 9.1 8.2
125.3 117.1 131.9 122, 1 131.7 131.8 163.1 188.7 127.7 126.1 128.7 | 126.1 126.3 5.9 7.4 6.6
127.5 118.4 134.9 124.0 133.6 133.0 163.2 187.4 | 129.7 127.8 130.8 | 128.0 128.8 7.3 6.4 7.8
129.1 119.9 136.2 126.2 135. 135.6 163. 6 185.3 132.3 131. 4 132.8 | 130.0 130.8 6.2 6.2 6.6
1976: T 131.30 | 130.5 121.8 136.6 128.1 136.6 137.2 166.2 188.8 | 134.1 132.2 135.3 | 131.2 132.2 3.6 3.7 4.2
) § SR 132.79 | 131.8 123.5 137.2 130.0 137.6 141.0 168. 6 190. 5 136.0 133.0 137.7 | 132.7 133.6 4.6 4.6 4.4
) 4 1 U 134.35 133.6 125.1 138.6 132.0 139.2 143. 5 170.9 196.1 137.9 134.7 139.8 | 134.2 135.4 4.8 4.7 5.5
v 136.34 135.3 126.8 139.9 134.4 140.5 147.5 173.6 197.2 | 141.0 138.6 142.4 | 136.3 137.6 6.0 6.5 6.7
1977 T ... 138,34 137.7 128.4 142.2 137.1 142.4 152.2 176.7 210.5 | 143.7 140.4 145.6 | 138.1 140.1 6.0 5.2 7.4
I 140. 93 139.6 128.7 144.3 139.4 145.0 157.8 179.6 208.7 146.3 142.1 148.9 140.7 142. 4 7.7 7.7 6.6
oI._..._.... 142. 59 141.3 129.5 145.4 142,0 147.7 160.1 179.1 213.4 { 148.1 143.0 151.3 142.3 144.2 4.8 4.8 5.1
IV ... 144.82 | 143.0 130.9 146.8 i44.1 150.8 166. 2 179.1 210.3 | 152.0 148.6 154.1 144.7 146.7 6.4 6.8 7.2
1978: ... 147.05 | 145.8 133.0 150.0 146.8 153.0 169.3 183.1 216.6 | 154.9 151.1 157.1 | 147.2 149.1 6.3 7.1 6.8
Iy ... 150.82 | 148.8 135.6 153.7 149.4 156.0 176.7 188. 4 220.2 157.8 153.4 160.3 { 150.6 152. 6 10.6 9.8 9.6
) 3 U 153.45 | 151.3 137.9 155.7 152.3 159. 6 183.1 191.1 223.9 | 160.5 154.6 163.8 | 153.4 155.7 7.2 7.4 8.3
IV ... 156. 68 153.8 139.4 158.6 155.0 162.3 189.5 197.6 227.2 164.5 160.1 166.9 | 156.6 159.0 8.7 8.6 8.9
1979: T, 160.22 | 157.8 142.4 164.1 158.0 165.4 192.6 203.9 234.5 | 167.5 161.9 170.8 | 160.3 162.8 9.3 9.8 9.9
I X 161.3 144.1 168.9 161.0 169. 6 199.2 210.1 244.9 171.3 164.8 174.9 | 163.5 166. 6 9.3 8.5 9.5
165.1 145.3 173.2 165.3 173.8 205, 5 218.7 264.0 | 175.0 167.2 179.3 | 167.0 170. 6 8.5 8.8 10.0
169.0 147.6 177.3 169. 4 176.6 210.1 226.0 278.7 180.9 176. 3 183.6 | 170.7 174.7 8.7 9.1 9.9
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DPIin
con-
stant
(1972)

W PO ORNOH DO DNMHDHONM 6037078561 r~ j205 PROM DM VNN ODEDPD MO HHD OO remt gD NHONW® HNOW PO

£9% grgngaddss $SugRTdsEy FESUNEEs0T Sug% 43§y 988y S¥sy 80y o849 d9dY gg9d Zugd d9¢d Sdsd guge ggss

as
per-
cent-
G
of%PI dollars

Saving

January 1980

P HORXVEHPND ADHEO WO IENOMENODY RMON BHHO LHIOR =D RO~ VNN AOSH G~ ONI-ls AOm OOSW WM
e BSSSSHIFSE FBBFSESNG S NNESRRNBSE A driodal it <wodedel NBan oSN JONE SHON S8 iy SEdN SN S

mg

per-
5av-

sonal

Less: [Equals:

per-
sonsl

outlays

DL~ VRO DODPI=O00 mNHONODrA ONHMNIDOOO00 “m279 MOt =MW PROMD OOOM OPINH NOMO WD  rmmOm OHNAYE DIDMS ODOW D NO
e s SN S R S e e otes o o of 1 od 08 IS0 SSHel OO Bodr wrde St e amas oo A s a
“ge S¥Sndsdgdd HRKYHUSHE FHIRTEPERNY #IS Sgde IS8 dvy Sndy Sied Hend S¥dd dyes Sdgd SHdS SIdK SRed
wo 7047156443 DEVORRHN®M FORNOOANHY QLAY MeOR LWND HHN AR =NOW ~OEN DRNH VOO BIBO ONDH SBOI 10—
f S s e s aieiel OLme mmlISW mmm Eedsl aNddg LSSl QM lmm2 3] Hernd 927 o
xR WWOELL =Isb~> I g~] w
258 Z5RYSBRRRE PIEassk SFEE BEEE SERE EREX 2228 IRRN IERK % 845% g828 £255 ¥28F 2ERE g4sd

PT

5847743911 4998024514 9837675142 o0~

3 163 o ot Seied .al.ZO.mm mmm. W .M& %.%.mm ”WNM 7.mmm T=1ogx] ”mmw %2 B e S W~OI 3
ZA8R8ER 888 g BYEEREIRRY BEEE K855 HRRE SFRR 388 SREY SRRY Z3K8 2

168.4
187.4
187.1

oW 6905547410 HrONOPR e OONWMNONHOD VOHH OD-HA DN NHON NAND SWHm OWHM WMMW DONRD NHFOD WIDWM MDD  0HOW D
PP 5 o S S of o i 0f 1S S o st e s s s s s e e s PR PR PO RN PP e P PRIV PR P RO PN SRRV S s
A% SFFsdddddd SNEERITAL S SETERESHEE RSN NRER IWIS 2I[I SR3AI7 838 wEsy 44949 9345 £89< 999 59 Fwgs

Personal
income

w o0 COoOr- O © o O <
g¥s Sdngdesdsy go9ddudsgy SdvUniEsny s¥88 Susd ssdd 29y S JenR gEEE ok g53¢ ot suds Sugd oy

-0y 3704382508 8283959388 5803068057 N =D AmOO NN NN D0 OO NMO BN HD ~0WW OIHH OMOD WOIWD =i~ 00m

tion of Personal Income

isposi

.
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Disposable personal income.

=Capital consumption adjustment; DP1

Inventory valuation adjustment; CCAdj

» Preliminary.
Nore—~IVA



43
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[Billions of dollars; quarterly data are seasonally adjusted at annual rates]

Table D.—National Income and D
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(Continued from page 11)

political and military considerations,
and, accordingly, it is difficult to assess
the outlook for them. However, it
seems likely that an increase in military
spending will result in an increase in
Federal purchases during 1980, in
contrast to their flatness during 1979.

Change in business inventories.—Auto
inventories, as noted earlier, are exces-
sive, and a further reduction in them is
in prospect. In contrast, inventories
other than motor vehicles in the aggre-
gate appear to be in line with sales.
Needless to say, if—as seems quite
possible on the basis of this summary
of the outlook—total final sales decline
in the first half of 1980, inventories may
at first pile up before being brought
back into line with sales.

Prices.—It was noted that recent ac-
tions affecting energy prices have not
yet fully worked their way through the
several stages of pricing. Also, addi-
tional phases in the decontrol of crude
oil and natural gas prices will become
effective. Accordingly, further increases

SURVEY OF CURRENT BUSINESS

in energy prices are likely to occur in
the shortrun. It is uncertain how the
windfall profits tax now being legislated
will affect the price of energy.

In 1974, a prominent consideration
in the assessment of OPEC’s increase
in oil prices was that it would, at the
same time, reduce demand for U.S. out-
put substantially, essentially due to a
redistribution of income that would re-
duce spending. Income that would
largely have been spent by U.S. persons
on U.S. consumer goods and services
would be diverted (1) to foreign oil
producers who, in the shortrun, would
spend only a small part of this income
on U.S. output, and (2) to U.S. oil
producers who, in the shortrun, would
spend only a small part of it on U.S.
structures, equipment, and inventories.
It is not clear to what extent this con-
sideration will be applicable to the 1980
setting.

The U.S. Department of Agriculture
has forecast a slowing in retail food
prices from an increase of about 11%
percent in 1979 to 8 percent in 1980.

January 1980

According to the Department, the farm
value of food will increase only 3 per-
cent, in contrast to 11% percent in 1979,
and marketing costs will continue to
increase more than 10 percent. Weather
conditions, obviously, could invalidate
the forecast. Moreover, the prospect of
reduced exports of grain to the Soviet
Union was not taken into account.
However, inasmuch as marketing costs
account for a large part of the retail
price of food, it is unlikely that retail
food prices will be affected substantially
by whatever happens to the price
of grain as a result of its changed
disposition.

As noted earlier, the 1980 pay stand-
ard is compatible with some accelera-
tion in hourly compensation, and hence
more cost pressures on prices. However,
if a recession should occur, two addi-
tional factors need to be taken into
account: On the one hand, a reduction
in demand will tend to reduce prices;
on the other, a reduction in productiv-
ity will increase unit costs and tend to
raise prices.

Detailed Tables for the 1972 Input-Output Study

THE 496-order industry/commodity tables for the 1972 input-output study
are now available from the U.S. Government Printing Office. The tables
appear in two volumes, each with the major title, “The Detailed Input-Out-
put Structure of the U.S. Economy: 1972.”

Volume I—The Use and Make of Commodities by Industries, 1972
Part I—Table 1.—The Use of Commodities by Industries, 1972
Part II—Table 2.—The Make of Commodities by Industries, 1972

A. Industries Producing Each Commodity
B. Commodities Produced by Each Industry

Volume II—Total Requirements for Commodities and Industries, 1972
Part I—Table 4.—Commodity-by-Commodity Total Requirements,
1972
Part II—Table 5.—Industry-by-Commodity Total Requirements, 1972

The two volumes may be purchased from the U.S. Government Printing
Office, Washington, D.C. 20402 at the cost of $8.50 for Volume I and $7.50
for Volume IT. Checks should be made payable to the Supertintendent of
Documents. The stock numbers are 003-010-00064-3 for Volume I and
003-010-00065-1 for Volume II.

U. S. GOVERNMENT PRINTING OFFICE : 1980 O - 307-688




CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1977 edition of Business StaTisTics, biennial statistical supplement to the SURVEY oF CURRENT
Business. That volume (available from the Superintendent of Documents for $6.25) provides a description of each series, references to sources of earlier figures,
and historical data as follows: For all series, monthly or quarterly, 1973 through 1976 (1966-76 for major quarterly series), annually, 1947-76; for selected
series, monthly or quarterly, 1947-76 (where available).

The sources of the data are given in the 1977 edition of Business StaTisTics; they appear in the main descriptive note for each series, and are also listed
alphabetically on pages 181-182. Statistics originating in Government agencies are not copyrighted and may be reprinted freely. Data from private sources
are provided through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated in footnotes below, data| 1976 1977 1978 1977 1978 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual total 1 i§ i} 14 1 i 1m v 1 1 it} v 1
GENERAL BUSINESS INDICATORS—Quarterly Series
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals: .
All industries 120.49| 135.80| 153.82{ 29.20] 3373 34.82 8. 32351 37.89F 3867| 4491} 3741y <4369 44.68| '50.58| 4243
Manufacturing 52.48 60.16 67.62 12.52] 14.84] 1560 17.19 13.67] 16.76{ 16.89] 20.30 15881 19.081 2011 2322] 1871
Durable ﬁoods industries | 23.68 27.77 31.66 5.80 6.79 7.17 8.00 6.36 7.79 7.97 9.53 7.53 9217 985! 11.34 9.32
Nondurable goods industries . 28.81 3239 35.96 6.72 8.06 8.43 9.18 7.31 897 892 1077 8.35 992 10.26] 11.89 9.39
NonManufacturing ........cececnemencssecrienns 68.01 75.64 86.19 16.68] 1888{ 19.21 20.87 18.68| 21.13| 2178 24.61] 2153 2461 2457 27.36] 2372
Mining 4.00 4.50 4.78 1.02 116 1.17 115 1.07 122 124 126 131 1.36 1.38 1.48 1.17
Railroad 2.52 2.80 3.32 0.59 0.67 0.78 0.76 0.71 0.83 084 094 0.85 097 1.01 1.06 0.85
Air transportation 1.30 1.62 2.30 0.33 0.43 0.39 0.46 0.52 0.60 0.54 0.64 0.65 0.96 0.73 0.99 1.03
Other transportation. 3.63 253 243 0.61 0.76 0.50 0.63 0.51 0.60 0.62 0.71 0.57 0.73 0.78 0.89 0.81
Public utilities 22.28 25.80 29.48 5.55 6.37 6.61 7.28 6.15 7.14 7.43 8.78 7.16 8.36 8.29 9.38 7.33
Electric 18.80 21.59 2479 4.78 5.34 541 6.06 5.27 6.01 6.11 7.40 6.30 7.10 6.88 7.90 6.31
Gas and other. 347 4.21 4.70 0.77 1.03 120 1.21 0.88 1.13 1.32 1.37 0.86 1.26 1.40 147 1.02
Communication... 13.30 15.45 18.16 3.30 3.86 4.03 4.26 397 4.56 4.68 4.96 4.36 5.10 - 11 ] DRSS ORI
Commercial and other 20.99 22.97 25.71 5.27 5.64 5.73 6.33 5.76 6.18 6.43 7.34 6.64 7.12 7.28| *13.57| *®1253
Seas. adj. quarterly totals at annual rates:
industries do.... 130.16| 134.24] 140.38{ 138.11| 144.25{ 150.76{ 155.41| 163.96| 16594} 173.48| 179.33| '184.32| '189.32
Manufacturing do.... 56.43| 59.46{ 63.02] 6141} 6157] 6720} 67.75] 73.24] 71.56{ 7642 8022 83.04! 8502
Durable goods industries { do.... 26301 27.26( 29231 28191 28721 31407 3225{ 3399] 34.00) 36.86] 3972; 40.16) 4232
Nondurable goods industries 1 do.... 30.13| 3219 3379 3322] 3286 3580 3550] 39.26f 3756 39.56] 4050f 42.88] 4270
Nor facturing do.... 73.74] 7478 77.36| 76.70] 82.68] 8356f 87.66( 90.71| 94.38| 97.06] 99.12| 101.28] 104.29
Mining do.... 4.24 4.49 4.74 4.50 4.45 481 4.99 4.98 5.46 5.31 5.42 591 4.95
Railroad do.... 2.71 2.57 3.20 2.80 3.35 3.09 3.38 3.49 4.02 3.66 4.03 4.00 3.92
Air transportation do.... 1.62 1.43 1.69 1.76 267 2.08 2.20 2.39 3.35 3.26 3.10 374 5.09
Other transportation do.... 2.96 2.96 1.96 2.32 2.44 2.23 247 2.55 271 279 3.16 3.22 375
Public utilities do.... 25351 2529 2622 2623| 2792 2846 29.62| 3173} 3235) 33.24| 3333| 3276] 3307
Electric do.... 21.19| 21.14| 21.90| 2205] 23.15| 23.83] 24.92| 2695{ 27.70| 2806 2832 2853| 27.72
Gas and other do.... 4.16 4.16 4.32 4.18 4.78 4.62 4.70 478 4.66 5.18 5.01 524 5.35
rication do.... 14.19 15.32 16.40 15.82 17.07 18.18 18.90 18.46 18.75 20.29 2041 ) i
Commercial and other do.... 22.67 2273 23.14 23.27 24.76 24.71 26.09 27.12 27.73 28.51 28.66{ 25065{ 3253.52
U.S. INTERNATIONAL TRANSACTIONS
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
military grants) . mil. $.| 171,761) 184,592( 221,017] 44,850 46,914| 46897/ 45935] 48,986) 54,354) 56,263) 61,414| 64,893| 67,758 74,408
Merchandise, adjusted, excl. military . . 114,745| 120,816| 142,052 29,518{ 31,075] 30,558| 29,665{ 30,712] 35396 36,532{ 39,412 41,348| 42,792| 47,337
Transfers under U.S. military agency sales
contracts. mil. $.. 5,574 7,441 7,744 1854| 1851 1877| 1,860 1,924 1990F 2,120| 1,709 2036; 1806 1,715
Receipts of income on U.S. assets abroad ...... do...| 29,286! 32,587| 43465 7,775| 8,080 8,420 8312 9,776| 10,256 10,526 12,907{ 14,115 15,404} 17,506
Other services do..| 22,156) 23,750 27,758] 5,703{ 5908 6,042| 6,098| 6,574 6712 7,085 , 7,394| 7,756 17,850
Imports of goods and services ....{ -162,159 | -194,015| -229,409} 47,170} —48,087 | —48,5656 | ~50,207 | -54,711| -56,493| -58,194! -60,015] -63,156| 67,451 | -72,272
Merchandise, adjusted, excl. military . .} -124,051) -151,689] ~175,822( -37,185{ 37,639 -37,996 | -38,869| -42,629} -43,329} 44,481 | -45,383 | -47,463| -50,508{ -54,619
Direct defense expenditures -4,900| -5,762| -7,252} -1,345} -1,444} -1,470| -1,503] -1,680{ -1,753{ -1,873{ -1,948| -2,002 -2,023] -2,099{...
Payments of income on foreign assets in the
U.S. mil. §..| -13,311| -14,698| -21,820] -3,192] -3,519) -3,686{ -4,201{ -4,537] -5402{ -5574| -6,308| -7,251; -7,939] -8,712
Other services do...| -19,896! -21,967| -24,517| -5,448( -5485| -5404| -5634| -5866| -6,009| 6,266 -6,376{ -6,440 -6,981| -6,842
Unilateral transfers (excl. military grants), net
mil. -4,998 -4,670 -5,0861 -1,116} -1283| -1,249| -1,023] -1,228| -1,313| -1,233| -1,314{ -1,322| -1,363{ -1,374]..
U.S. Government grants (excl. military) ........ do..j -3,146| -2,775| -3,1562 626 -811 -774 -564 -765 -827 -770 -790 -805 -897 -870
Other do...] -1,851 -1,895 -1,934 —490 472 475 -459 -463 —486 -463 -524 -517 —466 -504] ...
U.S. assets abroad, net do...| 51,269 -35,793| -60,957| -1,683!-12,272| -6,625( ~15,213| -15,188| -5,466| ~10,049| 30,264} -7,637| -16,165| -23,325] ...
U.S. official reserve assets, Det ......c.coeeecenee do...| -2,558 -375 732 -420 ~24 112 -43 187 248 115 1821 -3,585 343 2,779 ...
U.S. Gov’t assets, other than official reserve
assets, net mil. §..] 4,214} -3,693| 4,656 -1,062 -8851 -1,001 -7461 -1,009{ -1,263| -1,390 -9941 -1,094| -1,000 -756] ...
U.S. private assets, net . -44,498] -31,725| -57,033 ~2011-11,363| -5,736| -14,424] -14,366| 4,451 -8,774} -29,442] -2,958| -15,507| -25,348
Direct Investments abroad -11,949) -12,898( -16,670] -2,365| -3,873| -3,090| -3,570| —4,856| -4,386( -2,782| -4,646} -5755| -7,280{ -7,281]..
Foreign assets in the U.S,, net.. 36,399| 50,823| 63,7131 2,596{ 14,002| 14,236| 19,991| 18,175 941 15,358 29,239 1,476 6,057
Foreign official assets, net.. 17,673| 36,656| 33,758] 5491{ 77,7201 8,266]| 15,179| 15618| -5,265| 4,641 18,764} -9,391| -10,043
Other foreign assets, net .... 18,826 14,1671 29956] -2,895) 6,282F 5,970| 4,812| 2,557 6,206| 10,717| 10,475] 10,868! 16,100
Direct investments in the U.S 4,347 3,728 6,294 980 965{ 1,023 761 1,130; 1,877 2,280 1,008 9891 2,025
Allocation of special drawing rights do.... 1,139
Statistical diSCrePancy .......eceeceonccoresincciones do...| 10,265 -937| 10,7221 2523 726 -4,703 517} 3,965; 7.976| -2,145 9301 4,606] 11,163 495 [ ceorecrere [ ererrinnes
Memoranda:
Balance on merchandise trade .. . do...| -9,306| -30,873| -33770} -7,667| -6,564| -7,438| -9,204| -11,917| -7,933| -7,949| -5971]| -6,115| -7,716| -7,282
Balance on goods and services.. .. do. 9,603| -9423{ -8392f -2320! -1,1731 -1,659| -4,272] -5725; -2,139 -1,931| 1,399| 1,737 307 2,136
Balance on goods, services, and remittances .... do. 7,752 -11,317} -10,326} -2,810| -1,645{ -2,134| -4,731] -6,188| -2625| -2,394 875 1,220 -159 1,632
Balance on current account .. .. do. 4,605{ -14,092] -13478] -3436| -2,456{ -2,908( -5,295| -—6953{ -3,452| -3,164 85 415]| -1,056 762] ...

See footnotes at end of tables.




S-2 SURVEY OF CURRENT BUSINESS January 1980

Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

GENERAL BUSINESS INDICATORS—Monthly Series

PERSONAL INCOME BY SOURCE
Seasonally adjusted, at annual rates: 1

Total personal income ........covevvurrrreerennierirenen bil. §..| 1,631.6] 1,717.4| 1,801.4| 1,826.8] 1,834.3| 1,851.4] 1,872.1] 1,880.7] 1,891.6| 1,905.1| 1,933.2| 1,946.5| 1,960.1]1,979.2{ r2,000.0{ 2,022.5
Wage and salary disbursements, total ........ do.... 984.0 1,103.3 1,154.4f 1,166.81 1,177.1} 1,188.5{ 1,202.3| 1,206.9] 1,210.8| 1,220.5| 1,229.8| 1,236.5| 1,247.9| 1,257.4 r1,270.3| 1,2825
Commodity-producing industries, total.... do.... 343.1 387. 1088| 4147| 4167| Ta229| T420.4] '4286| '432.1) 4345| '437.5| '436.6| '440.8| 4438| ‘ad68] 4530
Manufacturing .......eeseierssessrsssnnies do.... 266.0 298. 3 3129( 317.6] 3214) 3249| 3281| 3274| 3283| 329.7] 3320] 330.3] 333.5] r336.0| r337.8( 3420
Distributive industries do.... 239.1 269.4] 281.2] 285.3| 2884) 2909 294.0] 2933 2953] 298.8] 3008 3043 307.1} 3087 r313.1| 3148

Service industries . do.... 200.5 2287] 239.6] 2409 2445] 2470 2499 2519 2519 254.7| 2581 260.9| 264.8| 2659| r270.1| 2738

Govt. and govt. enterp! . 201.3 217.8] 2248| 226.0| 2274) 227.7| 229.0( 2321| 2316]| 2326] 2335] 234.8| 2352| 239.1| r240.3| 2409
Other labor income 91.8 106.5 111.9] 1132} 1145] 1160] 1174 1189| 1203| 121.8| 1233| 1249| 1264 1280 1296 1312
Proprietors’ income: {

Farm do.... 196 217 30.0 36.5 33.0 34.2 35.3 34.3 33.5 334 32.8 31.0 28.8 ¥29.0 r29.5 29.9

Nonfarm do.... 80.5 89.1 94.3 95.0 94.8 94.8 94.9 95.2 95.5 95.8 97.9 99.5| 1009 r101.1] *102.0{ 1029

Rental income of persons with capital
consumption adjustment .... .. bi

247 25.9 27.1 27.1 27.2 27.3 274 26.0 27.1 272 273 213 25.0 26.2 27.0 27.2

Dividends 42.1 47.2 49.6 50.4 51.1 51.7 51.7 519 52.5 52.6 52.5 52.7 53.0 53. 54.2 55.2
Personal interest income 1417 163.3 1743| 1764 178.7| 181.0{ 183.3( 185.8{ 187.5( 189.4( 191.8( 194.4( 197.1 *200.7| r204.4! 2078
Transfer payments 208.4 224.1] 2315 2337 236.0( 236.7f 239.2] 2423 2439 244.7| 2585| 261.2| 262.7| r264.8| 265.8] 2693

61.3 69.6 71.8 72.3 78.1 78.7 79.4 79.5 79.7 80.2 80.8 81.0 81.7 r82.2 *83.0 83.7
1,498.1| 1,674.2] 1,754.9( 1,773.61 1,784.3| 1,800.1} 1,819.5] 1,828.8} 1,840.3] 1,853.7] 1,882.3| 1,897.3| 1,913.1| 1,931.8|r1,951.8| 1,973.7

Less: Personal contrib. for soci
Total nonfarm income

DISPOSITION OF PERSONAL INCOME *
Seasonally adjusted, at annual rates:

Total personal iNCOME ........cccoumivirireriissssarnnenss bil. $.f 1,531.6| 1,7174} 1,801.4] 1,826.8] 1,834.3{ 1,851.4{ 1,872.1] 1,880.7! 1,891.6! 1,905.1| 1,933.2} 1,946.5| 1,960.1}*1,979.2( 2,000.0| 2,022.5
Less: Personal tax and nontax payments.. do.... 226.4 259.0 278.2 2.3 276.8 284.1 285.9 280.1 296.2| 3016 306.0f 3122} 316.1| *321.6] 3275
Equals: Disposable personal income do...! 1,305.1 1,458.4) 1,523.2] 1,544.5] 1,557.5| 1,571.1] 1,588.1] 1,594.8] 1,601.5| 1,609.0( 1,631.6] 1,640.4| 1,647.9|r1,663.1171,678.4! 1,695.0
Lesa: Personal outlays . 1,240.2( 1,386.4] 1,453.9{ 1,470.7] 1,473.1; 1,4926] 1,513.2] 1,508.4| 1,520.0{ 1,519.1 1,543.3| 1,569.0| 1,596.9{"1,601.2 "1,617.5{ 1,650.1
Peraonal consumpti 1,2100] 1,350.8§ 1,4159| 1,432.11 1,434.5| 1,454, 1,474.2] 1,4689] 1,480.0( 1,479.0| 1,502.7| 1,627.9| 1,555.2) *1,6569.1( *1,56756.0§ 1,607.2
Durable goods. 178.8 200.3 212.8 215.0 2115 211.8 2182f 2113 2129 201.9 207.4 2136| 219.0f r2135| 2135 219.5
Nondurable goods . .. do.... 481.3 530.6 558.6 567.3 562.8| 5717 578.8§ 578.1 581.7 583.8 591.8 602.3 619.8] r618.2| 628.8) 646.0
Services do.... 549.8 619.8 644.5 649.8 660.3| 6705 &77.1 6794) 6854 693.3 703.4 712.0| . 716.3( *727.5| 7327 741.7
Interest paid by consumers to
business do.... 29.3 34.8 371 376 376 376 37.9 385 39.1 394 39.8 40.2 40.8 411 416 42.0
Personal transfer payments to
foreigners (net) 0.9 0.8 09 1.0 11 11 11 1.0 09 0.8 0.8 0.9 1.0 1.0 0.9 0.9
Equals: personal saving 65.0 72.0 69.2 738 84.4 785 74.8 86.4 81.5 89.8 88.3 715 51.0 *61.9 *60.9 44.9
Personal saving as percentag o]
personal income § ........cooccerenrennieriinnninns . 5.0 49 4.7 49 51 5.0 5.0 51 54 54 5.1 43 3.7 35 33|
Dlsposable personal income in constant (1972)
dollars 1. $.. 929.5 9725 991.1 998.9 995.9 99521 998.6] 995.7 993.2 990.2 996.6 994.2| 989.6] r991.1
Personal consumption expenditures in
constant (1972) dollars ... .. do.... 861.7 900.8 921.3| 9262 917.3 921.0 927.0 917.1 917.8] 9102} 9179 926.0 9339( 929.2
Durable goods. do.... 138.2 146.7 152.5 153.5 149.6 148.8 152.2 146.7 1474 140.4 143.5 147.1 150.0| r146.2
Nondurable goods .........ccoiiviircrsiseirninnns do.... 332.7 343.3 352.5 355.7 3474 348.1 3487 344.8| 3448 3427 344.7 348.5 354.3 350.6
Services do.... 390.8 4108 416.4 417.1 420.3 424.0 426.2| 4256 425.6 427.1 429.6] 4304 429.6| r432.3
Implicit price deflator for personal consumption
eXpenditures .........covieiiveneens index, 1972=100.. 1404 150.0 153.7 154.6 156.4 1579 159.0 160.2 161.3 162.5 163.7 165.0 166.5| r167.8
INDUSTRIAL PRODUCTION §
Federal Reserve Board Index of Quantity Quiput
Not Seasonally Adjusted
Total index 1967=100.. 138.2 146.1 150.5 147.1 146.6 152.3 154.0 151.1 152.5 156.5 148.7 1523 156.8| r155.8( *151.9| <1475
By market groupings:
Products, total 1379 144.8 148.0 142.9 143.3 149.4 150.8 1475 149.3 154.4 146.8 150.8| r157.0( r154.4] »149.5| <1439
Final product: 135.9 142.2 145.2 140.0 141.3 147.1 148.7 144.3 146.3 151.7 143.5 147.0] r154.5) r151.6| *>146.6] °1414
C goods 145.3 148.1 150.3 1423 144.8 151.7 1534 148.3 150.2 156.7 145.9 1514 1594 r156.0( 14821 <1404

154.0 159.2 164.31 150.5 156.0| 166.5] 169.5] 157.2] 164.7| 166.0( 141.8 138.0( r157.9| r162.0( *150.7{ °138.2
1419 145.1 144.81 1390 140.7| 1458] 147.01 144.8| 1445 153.0( 147.5] 156.7| r159.9 ri53.6 *147.2] °141.3

E 123.0 1328 138.2( 1368 136.6f 140.8( 1422 1388 141.0] 14471 1403] 1409] r147.8| r1456| °1445| °142.8
Intermediate products ........ccoeecrecerccroes 145.1 154.1 158.1( 1535 150.8] 157.8| 1588y 159.3{ 160.1{ 164.3{ 1588| 165.3| r166.3( r164.8; *160.0] °<153.0

Durable consumer goods
Nondurable consumer goods .

4

Materials 138.6 148.3 154.5| 153.5 1516| 1569 158.8| 156.8{ 157.61 1599 151.6| 1544 r156.6| r157.8] P*155.7] 1532
By industry groupings:
Mining and utilities do.... 136.3 141.7 1409] 145.1 149.0f 148.2] 1426 1395 137.5| 1415| 144.8] 149.0] r146.1| *142.3| *142.8| <1473

Manufacturing do.... 1384 146.8 15191 1473 146.2; 1529 1556 1527 154.6 158.6 149.2 152.8 158.2| r157.5] *©153.0| °147.7
Nondurable manufactures . 150.5 156.9 160.8 153.8 15231 1597} 16281 1619| 1625 167.9| 159.6] 168.8] r171.9| r170.0| *164.7| °157.1
Durable manufactures 1300 139.7 145.6) 1428 1420| 1482 150.6 146.3 149.1 152.2| 1421 14177 r1489| r148.8| *r144.9( °1413

Seasonally Adjusted
Total index do.... 138.2 146.1 150.6y 151.8| 1515 1520 153.0] 150.8] 152.4| 152.6| 152.8] 151.6| 1524 r152.2( *©151.8( 1522
By market grou})ings:
Products, tota 137.9 144.8] 1480 1490| 1492 1499] 150.8| 1484} 150.3] 150.2| 1497} 1487| r149.9| r149.5| *149.4; <1499
Final products 135.9 142.2 145.3 146.1 146.1 146.8 148.2 145.4 147.8 147.6 147.1 145.6] r147.2| r146.8; *146.6; °*147.3
Cc goods 1453 149.1] 1513 151.5] 150.6] 151.5] 1529| 149.1] 1520| 151.8| 1508 1482 r149.7{ r149.6] *1489( °149.1

Durable consumer goods
Automotive products....
Autos and utility vehicles .. do.... X . X . . . . R K X . A . . .
Autos do.... 1484 148.6 159.7 1519 145.8 144.9 153.8 128.6 153.1 148.0 141.8 118.5 128.0 129.0| *118.3| <1102
Auto parts and allied goods .

Home g00ds.......occovcireeniresennnnne
Appliances, air cond., and TV
Carpeting and furniture

NoClnduﬁ'able consumer goods ... do.... 141.9 145.1 146.7 147.3 146.7 1477 148.6 148.0 148.7 149.1 148.2 148.5 14891 r1484] r148.8| <1497
othing A X
Consumer staples
Consumer foods and tobacco .
Nonfood staples

Equipment 123.0 132.8 187.1 138.6 13997 1404 1417 1404 1419; 1419] 1421 141.8) r1439| r143.0| °143.5| °1448
Business i t 1478 160.3 1650 166.8 168.1 169.0( 170.8| 168.7| 1714 1715{ 1714! 171.5] r173.6| r171.7| r172.1| °1738
Induatrial equ.lpment # 135.0 145.8 1476 1484 1514} 152.5| 162.8| 1504 151.8f 1520 151.3{ 151.7| r153.5| r151.0| °152.5| °154.5
Building and mining equip. 188.9 207.3] 207.8] 206.3] 208.8] 207.9( 2052 204.2( 203.7| 2053| 2074y 2106 2120| r200.6| *£204.2| °210.0

Manufacturing equipment .

Commercial, transit, farm eq. # ... do.... 162.5 177.2] 185.0| 188.0 1874 188‘1 191.6] 189.9| 193.9| 1940} 194.6) 1944 r196.8| r1956| r194.7| °©196.0
Commercial equipment .. do.... . X
Transit equipment

Defense and space equipment................ do.... 81.3 86.5 90.3 914 924 924 929 929 925 92.3 92.8 92.0 94.0 *94.7 *95.5 €96.2
See footnotes at end of tables.




January 1980 SURVEY OF CURRENT BUSINESS s-3
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION {—Continued
Q llJ AA.; +ad. C 3 d
By market groupings—Continued
Intermediate products ........ccocuenn... 145.1 154.1 15787 1599 160.8) 161.4] 160.4) 159.7| 159.5| 159.5| 159.4| 160.6f *159.8] 159.6| *159.6] °159.5
Construction suppli 140.6 151.7 156.1; 1583 159.17 1593} 157.1} 15601 156.4| 156.3| 156.4| 157.3] r156.3] r156.5| °156.3| °155.6
Business sUpPles .......cowvceneueormceensserennns 149.5 156.5¢ 159.6] 1615 162.5] 163.6{ 1638 16321 1625 1626] 1624 163.8] r163.2] r1627| *162.9]........
Materials 138.6 148.3 154.5| 156.2 155.0| 1552] 156.3] 154.5| 155.7| 1565 157.6 1560 r156.3| r1564| °155.6| °155.8
Durable goods materials # . 136.1 149.0] 1570 1595 158.11 158.0] 159.2] 155.7] 157.9| 159.5| 160.7| 157.7] 157.6| r1574| *15565| °©155.3
Durable consumer parts 133.3 140.8 147.2{ 1486 1485 146.01 14587 1369| 1425| 141.8| 1385; 1297] 1322] r1320| *126.7| °124.4
Equipment parts ........ 147.3 166.5 176.7¢ 17921 1822 1844; 186.8] 1870| 1880 1810| 1921} 190.7] r192.0] r1927| °194.2| °1954
Nondurable goods materials # . 155.6 165.6 170.2{ 1719 17101 1724} 173.1| 1730 173.8| 1734| 174.6| 1758{ r176.71 r177.2| °r177.2] °178.7
Textile, paper, and chemical 160.8 171.8 177.11 1789 1775 1796| 180.1] 180.7| 181.5| 181.7| 182.8] 184.3F 1859] r186.1| r186.2] <°188.1
Energy materials 1235 125.3 129.3| 1288 1278 1271 128.7| 1284 1277 1283 129.1 127.7] r128.1| r128.6[ *129.0{ °128.7
By industry groupings:
Mining and utilities. do.... 136.3 141.7 144.8; 145.0] 1439 1430| 1435| 143.8| 1434| 1430 1437 1449) r1445
Mining do.... 118.2 124.0 128.0( 1274 123.8{ 1209( 1223 122.7f 1228 1239 124.7| 1264| r1258
Metal mining. do.... 105.5 121.0 124.3( 1238| 124.2f 1253 1269( 1289{ 1231 1232 1286| 1265| r122.1
Coal do.... 121.9 114.7 144.6] 144.7 11591 104.5{ 124.0] 130.1] 1334| 137.5| 137.1| 144.1| 1426
Oil and gas extraction # ..o do.... 118.0 124.6 124.8] 1238 123.0] 1204{ 1193] 1186] 1186| 119.6 1204| 121.6| r121.6
Crude oil do.... 92.3 96.9 96.8 96.4 94.7 94.2 95.3 95.3 93.9 94.8 95.0 93.3 92.2
Natural gas do.... 1109 108.6] 1070 1071 109.8] 110.8) 108.3] 1084| 1089| 108.3| 1057 1082 1089
Stone and earth minerals..........c.cccvcnviins do.... 124.9 131.2] 1338 1348 13591 135.7] 1356] 1353| 137.8| 137.31 1364 1383; 1375
Utilities do.... 156.5 161.4 163.7| 164.7 166.2| 167.7] 167.1] 1674| 166.5| 164.2| 164.8| 1655 r1653
Electric do.... 176.8 182.2] 185.2) 186.7 188.4| 189.9| 1888| 189.0| 1864 1824 1822 1836| r184.1
Manufacturing do.... 138.4 146.8 1516 1529 1525 15337 1545| 1516| 153.8| 153.9] 15411 1524| r1535
Nondurable manufactures.............cocccovecenncne do.... 150.5 156.9] 160.4( 161.7] 160.7( 1620 1630 161.7( 1628 163.0f 164.1] 164.3| r164.6
Foods 138.8|  1427| 1437( 1447| 1439| 1455 1476 1470 1492| 1495 149.4] 1481 r1488
Tobacco products .... . 112.8 1183 11881 1191 1206 1162 123.3| 1200 120.2} 1183] 1189( 107.5( r116.4
Textile mill products .. . do.... 134.4 1375 1404 1417 141.67 1399 1423 141.2| 141.5] 1446 1430 144.1] 1469
Apparel products .... 134.2 13421 1358| 1365 130.3] 1335 136.5| 1308| 1282| 1320 12971 130.1| 1312
Paper and products 137.5 144.8 146.7( 1485 144.6| 146.6| 149.0| 1487 147.9| 1480 1540 1539( 1553
Printing and publishing ... 127.6 131.5 1337 1344 1356 1382| 137.3| 1357| 1368 136.9| 1356 137.7] 1371
Chemicals and products 185.7 19741 2046 207.2] 2065| 2086| 2074 207.7| 209.7; 207.8} 2105 213.1] r212.0
Petroleum products........ 142.6 145.2 150.2f 1513 147.0( 146.0| 1438]| 1454| 1424 1439] 1439 1430| 1431
Rubber and plastics products . 232.3 253.6] 263.0| 263.3f 2674 2675 2704| 2655| 2700{ 2700| 2780| 2757 2729
Leather and products 73.6 738 73.4 738 74.8 734 729 69.6 72.3 70.1 69.7 69.7 70.8
Durable manufactures .. 130.0 139.7 145.5| 146.8 146.8| 147.2| 148.6| 144.6) 147.6] 147.6] 1472 144.2| r1459
Ordnance, pvt. and go 735 73.7 74.2 74.6 749 75.8 75.4 75.1 76.3 75.1 74.6 749 75.3
Lumber and products ... 131.2 136.3 140.11 144.0 137.3( 137.2| 1377 137.2| 1361 136.8] 1352} 1380 1386
Furniture and fiztures . 145.0 155.8 158.6] 157.6 161.7( 163.1| 163.5| 1594 159.6| 159.6] 159.5! 161.7 r162.0 A
Clay, glass, and stone products.. 145.8 157.2 162.1 164.0 167.4 166.9 164.9 161.2 163.8 162.7 163.3 161.4| r160.6 .
Primary metals 1111 119.9 130.87 132.1 1234) 1204) 1237} 12171 121.0f 124.3{ 127.17 121.0] r121.7 .
Iron and steel .. 103.8 113.2 1244 125.3 113.3 1108 116.2 115.8 1143 118.1 119.0 112.0 115.0 X
Nonferrous met: 124.1 131.9 141.3( 1448 14091 1388( 137.71 1314 1326 1356 1462| 137.8f r132.3 X . .
Fabricated metal prod 131.0 141.6 145.6( 147.1 149.1( 150.8{ 150.2{ 1488 150.3| 149.3( 14931 1476| 1465 K X 4
Nonelectrical machinery . 143.6 153.6 157.8( 158.1 161.2( 1629) 164.0| 161.8| 1643 1645 1653| 1662 r165.1 r1623| r162.6| °163.3
Electrical machinery ...... 145.4 159.4 165.2( 167.7 1709f 1732] 174.2| 1706 1747 175.1( 174.4| 171.7( r*176.7 *177.0f °177.7| °179.0
Transportation equipment 122.2 1325 1421 1429 141.21 13991 1437 131.6| 1419} 139.4| 1355| 124.7] r131.7; *1335} °128.3] <126.0
Motor vehicles and parts . 161.1 169.9] 1819 1821 17791 1731} 179.7| 1560 1763 169.6f 160.2] 1385] r150.6f 150.6f ©139.7| <134.8
Instruments 156.2 167.1 1713 1731 1752) 176.0| 177.3| 1763 1747 1759 174.0| 1739] 1729 r175.0] °173.2| °176.0
BUSINESS SALES
Mfg. and trade sales (unadj.), total ¥ ........... mil. $..| 2,696,228 3,049,496 } 270,496 | 276,104 | 249,764 | 258,944 | 294,551 | 278,866 | 295,899 | 296,227 | *277,217 | "29€,743{ 294,500 *309,011| 301,246 ..............
Mfg. and trade sales (seas. adj.), total t.. .| 12,696,228 3,049,496 | 269,792] 272,537 ] 273,304 | 274,579 | 285,372 275,936 | 287,139 } 283,388 | *289,206 | *293,059 | 296,394 | 299,155 | 299,183 ..............
Manufacturing, total ¥ .. . 11,330,1041 11,496,573 1 132,082 133,796 135,301 135,962 142,503 | 134,126 | 142,288 | 138,960 141,730 | *142,532| 143,201 | 1145629} 144,891/ ..
Durable goods industri 696,120 798,057| 71,392 72,637| 72,897 73,646 76,855) 70,996| 75698 72,629| *73,585| 774,416 74,012] 75,488| 74,066
Nondurable goods industri 633,985] 698,515 60,689 61,159] 62,404 62,316] 65648) 63,130| 66,590| 66,331| *68,145| 68,116 69,189] r70,141] 70,825
Retail trade, total do...| '724,020| '798,818| 70,158| 70,918| 70,855 71,122| 72,045{ 71,316{ 71,914 71,803 72,370] 74,794| 76,929{ 75,611 76,175
Durable goods stores. 247,832 277916 24,954| 25,163| 25,250 25,035 25450 24,614 24,731 24,316| 24,471 25,940 26,9721 125468 25,248
Nondurable goods stores . 476,188 520,902| 45,204| 45,755] 45,605| 46,087 46,595 46,752] 47,183 47,487| 47,899| 48,854 49,957 50,143 50,927
Merchant wholesalers, total 642,104 | 754,105 67,552| 67,823) 67,148{ 67,495| 70,824 70,444 72,937 72,625 75,106} 75,733| 76,264| r77,915| 78,117
Durable goods establishments 285,605| 349916] 31,498| 31,939f 31,012] 31,769 33,570 32 7701 33,354 32,956 34,078| 34,711 33,862 '35 568| 34,826
Nondurable goods establishments 356,498 | 404,189f 36,054 35,884 36,136| 35,726f 37,254 37 674) 39,583| 39,669 41, 028 41,022] 42,402 '42 347 43,2911 ..
Mfg. and trade sales in constant (1972) dollars
(seas. adj.), total * bil. 1623 1632 161.5{ 160.5| 165.3f 1584 1629 1599 161.0] 1621| 1620 1615
Manufacturing * . do.... 774 77.8 78.0 776 80.5 75.2 78.8 76.7 76.9 76.7 76.2 r76.6
Retail trade * do.... 47.3 47.8 46.8 46.5 46.8 459 46.0 455 45.6 46.9 47.7 r46.6
Merchant wholesalers * do.... 376 37.6 36.7 364 38.0 373 38.1 37.7 38.6 385 38.1 *38.4
BUSINESS INVENTORIES
Mfg. and trade inventories, book value, end of year
or month (unadj.), total T.. ... mil. ..} 336,821| 377,428 381,302 377,428 | 382,991 | 388,938| 395,729 400,326 403,276 ] 405,380 | 409,527 411,027 | 413,192 r423,277| 428,964 | ..............
Mfg. and trade inventories, book value, end of year
or month (seas. adj.), total T ...c.cccvrenuanes mil. $..] 338,099 379,630 376,812 379,630 | 384,190| 387,822| 391,893 | 397,530 401,504 | 405,966 | *413,395 | 416,956 | 417,334 | v421,205| 424,158 ..............
Manufacturing, total t . do...i 179,981 198,041} 196,803 | 198,041 | 200,908 | 203,642 | 205,589 209,178} 211,085| 214,339 216,560 | *219,137] 221,417 | 223,450 | 226,167 ..
Durable goods industrie . do...; 115,552( 129,226 | 128,422 | 129,226 | 131,699 | 133,994 | 135,278| 137,903| 139,502| 141,700} 143,369 | *1144,966 | 145,927 | *148,042{ 150,237 ..
Nondurable goods industries . do...| ©64,430| 68,816| 68381 68,816| 69,209| 69,648| 70311| 71,275| 71,583| 72,639| r73,191| 74,171} 75490 *75408{ 175930 ..
Retail trade, total 90,1207 100,818 100,483 | 100,818 101,739 101,175| 102,226 | 103,379] 105,162) 106,382 108,691 | 109,092] 107,524 | *108,971| 109,343
Durable goods stores 43,4141 48,161| 47,555| 48,161| 49,302} 49,367| 49,683} 50,526) 51,805} 52,518| 53,753| 53,667| 51,834
Nondurable goods stores .. 46,706 52,667| b52,928| 52,657| 52,437 51,808) 52,643} 52,853 53,357 53,864) 54,938| 55425| 55,690
Merchant wholesalers, total 67,998| 80,771] 79,526] 80,771 81,543| 83,005| 84,078 84,973| 85257| 85245| 88,144| 88,727| 88,393
Durable goods establishments 44,368| 52460) 51,625) 52460] 52490| 53,773| 53,937| 54,408| 54,542| 54,542 56,062| 56,931| 56,605
Nondurable goods establishments 23,630 28,311} 27,901 28,311] 29,053| 29,232| 30,141 30,565( 30,703 30 703| 32,082| 31,796| 31,788
Mfg. and trade inventories in constant(1972)dollars,
end of year or month(seas.adj.),total* ........ bil. .. v | s 249.1| 249.6| 251.0( 251.4| 2522| 253.8| 254.7| 256.2| 2589 2594 2576
Manufacturing * do.... 136.0] 1363 137.4( 1381| 1384| 139.5| 1399| 141L1| 1417 1423 1425
Retail trade * do.... 65.0 64.8 64.9 64.2 64.4 64.7 65.4 65.8 66.8 66.6 65.3
Merchant wholesalers * do.... 48.1 485 48.7 49.1 49.4 40.6 494 49.3 50.5 50.5 49.9

See footnotes at end of tables.




S4 SURVEY OF CURRENT BUSINESS January 1980
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STA s Annual Nov. Dec Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov. Dec.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total ¥ 145 141 1.40 1.39 1.41 141 137 144 1.40 143 143 142 141 141

Manufacturing, total 1 ........ 1.59 1.52 1.49 148 148 1.50 144 1.56 148 1.54 r1.54 1.54 1.55 1.53
Durable goods industries 1.94 1.84 r1.80 1.77 1.81 1.82 1.76 1.94 1.84 1.95 1.95 1.95 1.97 1.96

Materials and supplies 0.66 0.60 0.58 0.57 0.58 0.58 0.57 0.62 0.59 0.62 0.62 0.62 0.63 0.63

Work in process 0.79 0.77 0.77 0.76 0.77 0.78 0.75 0.83 0.79 0.85 0.84 0.84 0.86 0.86

Finished goods 0.50 047 045 044 0.46 0.46 0.44 0.49 0.46 0.49 0.49 0.48 0.48 r0.47

Nondurable goods industries. 1.20 1.14 113 113 111 112 1.07 113 1.07 1.10 r1.09 1.09 1.09 r1.08

Materials and suppli 0.48 0.44 0.44 0.44 0.43 0.44 0.42 0.44 0.42 0.43 0.42 0.43 0.42 0.42

WOrk in Process ..........ocersecmsesssesen 0.19 0.18 0.18 0.18 0.17 0.18 0.17 0.18 0.17 0.17 0.17 0.17 0.17 0.17

Finished goods 0.53 0.52 0.52 0.51 0.50 0.50 0.48 0.51 0.48 0.50 0.49 0.49 0.49 048

Retail trade, total 1.40 1.44 143 1.42 1.44 142 142 145 1.46 148 1.50 1.46 1.40 1.44
Durable goods stores 1.97 1.97 191 191 1.95 197 1.95 2.05 2.09 2.16 2.20 2.07 1.92 2.05
Nondurable goods stores 111 115 117 1.15 1.15 1.12 1.13 113 1.13 113 115 113 111 113

Merchant wholesalers, total 121 1.19 1.18 119 121 1.23 119 121 1.17 1.17 117 °1.17 r1.16 r1.14
Durable goods establishments 173 1.67 1.64 1.64 1.69 1.69 1.61 1.65 1.65 1.65 165 <164 r1.67 r1.61
Nondurable goods establishments . 0.80 0.78 0.77 0.79 0.80 0.82 0.81 0.82 0.77 0.77 0.78 <0.78 0.75 0.75

Manufacturing and trade in constant (1972) dollars,
total * do.... 1.54 153 1.56 1.57 153 1.60 156 1.60 161 1.60 1.59 1.60

Manufacturing * do.... 1.76 1.75 1.76 1.78 1.72 1.86 1.78 1.84 184 1.86 1.87 r1.87

Retail trade * do.... 1.38 1.35 1.39 1.38 1.38 1.41 1.42 145 146 142 1.37 1.41

Merchant wholesalers * do.... 1.29 1.31 133 135 1.30 1.33 1.30 1.31 1.31 1.31 1.31] 130

MANUFACTURERS’ SALES, INVENTORIES,

AND ORDERS
Manufacturers’ export sales:

Durable goods industries:

Unadjusted, total .........ccvereererensrccnseces mil. §..| 66,765| 76,257| 6,940 6919] 6,151 6,588 7,604; 6,806| 6999| 7,034 6,702 6,697 7,270| r7,220] 6,899]...
Seasonally adj., total do.... 6,847) 6,640] 7,030f 6,462] 7,148] 6,650 6,834| 6,430] 7,601 7484 7,388] *6,984] 6,785
Shipments (not seas. adj.), total 1 ... .. do.... 1,330,104 { 1,496,573 [ 131,499 126,980 | 124,147 136,570 148,034 | 137,558 | 144,304 | 147,053 131,605| 140,375| 148,657 r150,802] 144,057 ...
Durable goods industries, total do...| 696,120 798,057 70,662| 68,389]| 65,767 73,464 80,9201 73,560| 77,997| 78,976 67,066{ 71,365 r76,949| 78,538
Stone, clay, and glass products. .. do.. 35,2741 43,888] 3,855} 3,389] 3,147| 3, 3989 3,924 4,263| 44711 4,016] 4,386 4,343| 4,552
Primary metals 103,340] 120,390} 10,467] 10,397} 10,350 11,653| 13,122] 11,024| 13,085| 12,599| 10,955] 11,482| 11,907 r12,073
Blast furnaces, steel mills .. 51,619) 60,533] 5,068] 5277 ,186| 5,747 6,725f 5,00 656 6,208] 5603F 5712| 5823| 5,754
Fabricated metal products.. 85,255 96,212] 8489 8399] 7,933| 8,721 9,939 8895 9,620 9,787] 8477] 9,332| 9,438| 19,683
Machinery, except electrical .. 118,541] 137,119] 11,686| 12495} 11,120] 13,078 14,144 13,176| 13,251 14,043 12,039| 12,783 13,881| 13,789
Electrical inery 85,759 98,661} 8699| 8695] 8,128| 9,101 ,562| 8,873| 8,990| 9.851| 8,178 9,0 9,877 9,790
Transportation equi t 168,133| 188,883] 17,568| 15677| 16,522| 17,729 19,273( 17,090{ 18,190 17,086) 13,583] 13,139 15,758| r16,821

Motor vehicles and parts 117,758 132,2071 12,532| 10,566] 11,748| 12,658| 13,424| 11,668| 12,883 11,567 8,487 ,640( 10,210| 11,338
Instruments and related products ................ do...| 28,570] 31,560] 2,841] 2,741 , 2,769 3,058 2837| 2943| 3211| 2,765 3,021 3,346 r3,242

Nondurable goods industries, total do...| 633,985| 698,515] 60,837] 58591} 58,380| 63,106| 67,114| 63,998] 66,307| 68,077| 64,539| €9,010| 71,708 72,264
Food and kindred products .. d 189,993 211,921) 18,547 18473] 17,507| 19,037| 19,875| 18,754| 19,268| 19,604| 18,863 19,544| 20,623 r21,053
Tobacco products ... 9,589 10,941} 1,014 941 991 882 985 952 ,040 885 1,126] 1,049] 1,036] r1,097
Textile mill products. 40,821 43951| 3,783 3491] 3519] 3637| 4,077| 3.838| 3973 4,207 3419] 3942] 4,234| r4,301
Paper and allied products .. do.. 52,368| 57,654] 5061 4,573 4,737 5379| 5639| 5464 5637 5770) 5507] 5795] 5664| 5745
Chemical and allied products do...; 113891f 126,445| 10,435} 10,425| 10,782] 11,704 13,121| 12,476]| 12,898| 13,175| 11,818| 12,228! 13,172| r12,759
Petroleum and coal products.. do. 95,656| 103,567] 9,074| 9.464| 9,252] 9,704 10,015 9,800 10,388| 10,909| 11,084| 11,968 12,351 712,302
Rubber and plastics products .. do. 36,995 39,930f 3461| 3021f 3337( 3829( 4,145{ 3812 3,893| 3923] 3415 3804 3,826f 3,947

Shipments (seas. adj.), total 132,082 133,796 | 135,301 135,962) 142,503 | 134,126 | 142,288 138,960 141,730 ( 142,532 143,201 | *145,629

By industry group:

Durable goods industries, total # do.... 71,392| 72,637] 72,897| 73,646| 76,855 70,996 75698] 72,629| r73,585| 74,416| 74,012

Stone, clay, and glass products do.... 3,903 3,918 3,731 3,678 3,903 3,850 4,124 4,072 4,111 4,055 4,027
imary metals do.... 11,034 11,471] 10980 11,659{ 12,323| 10,405| 12,372| 11,494 11,887 11,787 11,554
Blast furnaces, steel mills do.... 5,456 5,872 5,260 ,730 6,244 4,80 6,351 5,628 5,999 5,787 5,726

Fabricated metal products do.... 8,670 9,051| 8762] 8877 9,781 8695 9,338] 9,040| 9,063 9,118 8987

Machinery, except electrical do.... 12,213] 12,487| 12,106] 12,776] 13,065| 12,719| 13,058| 12,902 13,239| 13,607 13,618

Electrical hinery do.... 8,558| 8,735] 8924 89621 9,275 8835 9,157 9,308| 9,101| 9,218 3

Transportation equipment do.... 17,072 16,851{ 18411| 17,5231 17,817| 16,0656| 17,239] 15,429 r15,596| *16,034] 15,623
Motor vehicles and parts do.... 12,004| 11,936] 12,642) 12,458| 12,216| 10,748 12,123 10,345| 10,066| 10,071f 10,072

Instruments and related products do.... 2,754 ,739 2,768 2,869 3,009 2,873 ,963 ,02! ,009 ,006 ,13¢

Nondurable goods industries, total #.......... S (LR EUOPORTIY SRR 60,689 61,159| 62404] 62,316| 65,648 63,130| 66,590| 66,331 68,145| 68,116} 69,189

Food and kindred products do... 18,320| 18,813| 18,460f 18,903| 19,651 187721 19,418( 19,296| 19,770| 19,518 19,943

Tobacco products 993 919 1,051 936 1,008 9641 1,027 843| 1,142} 1,021] 1,049

Textile mill products 3,693| 3,608] 3,877{ 3654| 3856| 3859] 3914| 3984| 4,060 3903 3973

Paper and allied products 5,099 4,882] 4,994] 5272 5527 54121 5613 5479 5838] 5634( 5544

Chemicals and allied products do.... 10,962 11,403) 11,742] 11416} 12,225} 11577 12419] 12,552 12,852] 12410] 12,705

Petroleum and product; do.... 9,090 328§ 9,333 9,512| 10,231} 9,867| 10,622 10,7571 10,977) 11,885] 12,281

Rubber and plastics products do.... 3,546 3,312 3,680 3,773 3913 3,6. ,809 8,704 3,739 3,773 3,730

By market category: T
Home goods and apparel .........ccceoninnnes do...| 102,713 114,547] 9,937 9,705) 9,916 9,793| 10,275{ 9,912] 10,381| 10,551 10,496 10,750| 10,795
Consumer stapl do...| 242,134| 268,237] 23,177 23,541] 23,524| 23,805| 24,763] 23,840| 24,686| 24,480| 25421| 24,865| 25,301
Equipment and defense prod., exc. auto ... do...| 177,268 203,025{ 18,158| 18,394] 18,825| 18,848| 19,710{ 19,022 19,331 19,075) 19,726] 20,445] 20,5563
Automotive equipment..........cou.e... 137,605| 153,752} 13,873| 13,752| 14,694| 14,388| 14,086| 12,490 13,798 11,972| 11,749 11,935| 11,846
Construction materials and supplies 109,361 130,079] 11,786| 11,9371 11,442| 11,601] 12,591] 11,913| 12,429 12,319] 12,526] 12,5676 12,624
Other materials and supplies 561,024 626,934] 55150 56,467) 56,899 57,527| 61,078]| 56,949 61,663 ,5 61,812| 61,961 62,082

Supplementary series:

Household durables do...| 45015 51,4531 4,425 4,442| 4,392] 4,498| 4,6911 4,563 45771 4,661] 4,701 4,615| 4,669| r4,966| 4,850]..
Capital goods industri do...] 202,190 233,405] 20,710 21,059] 21,582| 21,363] 22,525| 21,536| 21,840| 21,791] 22,169 22,999 22,947( r23,026| 22,734
Nondefense do..] 172,014} 200,895] 17,972} 18,246] 18,641| 18612] 19,497| 18,587 19,036| 18,762] 19,386 20,007| <20,019( *20,021 19,611
fe do... 30,176} 32,512 L7381 28131 2941 2,751 3,028| 2,949| 2804 3,029 2,783| 2992| 2,928 3,005] 3,123(..
Inventories, end of year or month:

Book value (unadjusted), total 180,116 197,979] 195,872 197,979 202,336 | 205,426 207,096 | 210,291 | 212,123] 213,818 214,979 217,893 219,375 | r222,296 | 225,154 ...
Durable goods industries, total. 114,860 128,405] 127,196 | 128,405 132,053] 135,093 | 136,660 139,064 | 140,697 | 142,041 | 142,752] 144,370| 144,618 r146,672| 148,770
Nonduragle goods industries, total 65,256 69,574] 68,676 69,574| 70,283| 70,333| 70,436| 71,227| 71,426| 71,777| 72,227} 73,623| 74,757| *75,624| 76,384]...

Book value (seasonally adjusted), total ¥........ do..] 179,981 198,041{ 196,803 | 198,041] 200,908] 203,642 205,589 [ 209,178 | 211,085 | 214,339 216,560 | 219,137 | 221,417 | v223,460| 226,167 | ..............
By industry group: .

Durable goods industries, total # .. 115,552 129,226 128,422{ 129,226 131,699} 133,994{ 135,278 137,903} 139,502} 141,700] 143,369 144,966 ] 145,927 | r148,042| 150,237 | ...
Stone, clay, and glass products.... 4,256 4,826F 4,787] 4,826 ,934| 5099| 5,144| 5252| 5322| 5372 654 5,445] 5,445| 5,522 ,
Primary metals 17,674 17,962 17,995| 17,962] 17,844| 17,907{ 17,761 18,608 18,191| 18,578| 18,795| 19,144| 19,065( *19,149( 19,464

Blast furnaces, steel mills........ccoceeeeee. 9,692 9,828] 9,832 ,828 ,852| 9,969( 9,823| 10,478| 9,964| 10,260! 10,343] 10,593} 10,457| *10,556| 10,708} ...
Fabricated metal products 14,793 16,834} 16,677| 16,834| 17,129 17,484 17,796] 18,068 18,195| 18,584| 18533 18,636| 18,682 r18,771( 19,097/ ..
Machinery, except electrical . 26,3001 30,925 30,410 ,925| 31,444 31,856| 32,509| 32,903| 33,573| 34,1201 34,607 35,132| 35,525
Electrical inery 15,465 | 17,098| 17,066] 17,654] 17,755| 18,066| 18,228| 18479| 18,714} 19,015) 19,180| 19,486
Transportation equipment 21,458| 24,131] 24,064| 24,131 24,952( 25891| 25717| 26,401| 27,125) 27,390| 27,994| 28,219 28,5634

Motor vehicles and parts ... 7,934 7,767 8,179 7767 8381 8868 8761] 9,070) 9,177] 8,857| 9236| 9257 8811
Instruments and related products 5,742 6,4/ 6,412 64681 66361 67901 7,0361 7,1091 72121 7,336| 7445 74861 7,456

See footnotes at end of tables.




January 1980 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979

through 1976 and descriptive notes are as shown

In the 1877 edition of BUSI STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.

GENERAL BUSINE

SS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS t—Continued

Inventories, end of year or month t—Continued
Book value (seasonally adjusted) t-—Continued
By industry group—Continued
Durable goods industries—Continued

By stage of fabrication:
Materials and supplies
Primary metals..........
Machinery, except electrical .
Electrical machinery .......
Transportation equipment .

Work in process #.
Primary metals...
Machinery, except electrical .
Electrical machinery ...........
Transportation equipment .

Finished goods # ...
Primary metals...
Machinery, except electrical .
Electrical machinery .......
Transportation equipment .

Nondurable goods industries, total # ...... do....

Food and kindred products
Tobacco products ......
Textile mill products
Paper and allied products .
Chemicals and allied products
Petroleum and coal products.
Rubber and plastics products ...
By stage of fabrication:
Materials and supplies
Work in process .
Finished goods ...

By market category:
Home goods and apparel
Consumer staples...........
Equip. and defense prod., exc. auto.
Automotive equipment...............
Construction materials and supplies
Other materials and supplies

Supplementary series:
Household durables
Calgital gcoods industries........ccoirecunanee

Defe

New orders, net (not seas. adj.), total .
Durable goods industries, total ....
Nondurable goods industries, total .

New orders, net (seas. adj.), total T....ccovrrrnee
By industry group:

Durable goods industries, total.......cuens do....
Primary metals do....
Blast furnaces, steel mills .........ccoceeeeas do....

Nonferrous and other primary met...... do....

Fabricated metal products
Machinery, except electrical ..
Electrical machinery ........
Transportation equipment ..

Aircraft, missiles, and parts .

Nondurable goods industries, total .
Industries with unfilled orders f .
Industries without unfilled orders {

By market category:
Home goods and apparel ........ccoocvevvcrerrcnennne
Consumer staples
Equip. and defense prod., excl. auto
Automotive equipment...................
Construction materials and supplies
Other materials and supplies
Supplementary series:

Household durables do....
Capital goods industries...........cccevvcorciecnrueces do....
Nondefense do....
Defense do....

Urfilled orders, end of year or month (unad)usted),
total + mil. §
Durable goods industries, total ..........ccccveeeunne do‘..‘
Nondur. goods ind. with unfilled orders i...... do....

Unfilled orders, end of year or month (seasonally

adjusted) total T .......coovvcvercircinieniemsiennane mil. §
By industry group:
Durable goods industries, total # ......c....... do....
Primary metals do....
Blast furnaces, steel mills ..........c.......... do....

Nonferrous and other primary met...... do....

Fabricated metal products
Machinery, except electrical .
Electrical machinery........
Transportation equipment ..

Aircraft, missiles, and parts ..

Nondur. goods ind. with unfilled orders %.. do....

By market category: T
Home goods, apparel, consumer staples ...... do....
Equip. and defense prod., incl. auto . .
Construction materials and supphes
Other materials and supplies ...
Supplementary series:

Household durables do....
Capital goods industries........ccoveeenrerrereenes do....
Nondefense do....
Defer do....

See footnotes at end of tables.

238,745

225,227
210,142
229,061

215,397
224,005
242,807
10,182
214,963
72,626

27,838
246,738
240,350

26,389

.| 1,349,416

714,748
634,668

.{ 1,349,416

714,748
105,968
253,394
241,360

285,609
121,849
288,241
2176,468
240,270

634,668
2139,673
494,995

?103,442
2242,157
*186,569
2138,805
2110,261
568,182

245,733
2214,060

2181,010
233,050

2191,843
2183,296

28,547
2193,150

2184,319

240,351
8,831
24,092

#109,529

218,890

80,639

23,359

234,430

241,468

226,610
210,717
231,489

216,966

1,641,861
841,739
700,121

1,541,861

2841,739
2128,002
65,307
249,500

299,016
2142,863
103,216
210,419

253,503

2700,121
153,795
2546,326

114,547
2268,264
226,205
2155,910
2131,384
2645,552

251,456
261,400
219,693

241,706

2237,134
226,975
210,159

2238,652
228,181
226,738
217,179
27,443
226,094

56,098
210,471

4,108

241,276 241,468
26,560 26,5673
28,696 | 28,680
24,923| 24,945
26,946 | 26,967

’?4,889 2v.'2:5,449
214,049 214,129
232,256 232,309

226,427{ 26,610
210,695) 210,717
231,259 231,489

16,8151 216,966
226,238 | 226,517
249,439 | 250,285
210,466} 210,071
216,888| 216,993
276,954 277,211

*8,630( 28,692
54,542| 55,370
*47,555) *48,203

26,988 27,167

*136,066 130,517
275,125 271,899
260,941 258,617

2137,794 | 2138,069

276,912 276,831
211,435( 211,955
25,783 25,870
*4,415) %4,823

26.995| 24518

260,882 261,238
213,294 213,068
247,589 248,171

257,627 58,313

24,325| 24,371
225,1261 223,215
220,754| *19,132

24,371| %4,083

2233,600 | 2237,134
2223,466 | 2226,975
210,134 *10,159

234,381 | 2238,652

223,989 [ 2228,181
226,253 | 226,738
217,181 *17,179

27,050) 27,443

225,674 226,094
252,456 253,037
229,938( 230,427
279,156 280,910
254,907| 256 098

210,392 *10,471

24,2011 24,108
2132,644 | 134,669
219,702 220,195
77,834 *79,680

*3,418| 23,347
145,633 | 147,787
103,339 2104,225
242,293 1 243,563

14, 229

33,394
5,010
8,136
4,473
3,336

31,272

17,332

132,056
73,762
58294

141,748

79,647
13,607
7,331
5,078

9,276
13,085
9,611
20,102
5,124

245,032
234,957
10,075

245,113

234,943
29,366
19,250

7,928

26,609

57 313
10,170

4,318
136,260
20,314
84,223

3,562
150,408
106,999

43,409

78,323

8,793
57,308
49,796

7,512

145,491
81,842
63,649

144,036

81,312
13,042
6,873
4,941

9,193
13,401
10,017
21,869

7,340

62,724
13,725
48,999

10,074
23,805
23,273
14,580
11,762
60,542

4,724
26,726
22,868

3,858

253,954
243,337
10,617

253,187

242,608
30,749
20,393

8,073

26,923

61 491
10,579

4,596
140,877
20,475
87,239

3,777
155,769
111254

44515

14,362

34,052
4,915
8,443
4,348
3,636

4,707

27,712
10,982
31,617

17,673
27,394
52,542
11,111
17,944
79,025

8,831
58,139
50,540

7,599

153,972
86,971
67,001

148,586

83,088
13,037
6,833
4,921

10,509
14,988
9,676
20,002
5,547

65,498
13,783
48,118

10,448
24,765
24,011
13,765
13,071
62,536

4,828
27,079
23,978

3,101

259,896
249,393
10,503

259,267

248,839
31,463
20,982

8115

27,652
56,565
32,569
89,138
63,199

10,428

71,275
18,249
3,575
5,725
6,206
15,919
5,181
4,880

28,089
11,149
32,037

17,415
27,675
53,318
11,496
18,351
80,923

8,771
59,016
51,442

7,674

142,739
78,341
64,398

139,332

76,099
11,782
6,040
4,658

9,036
12,772
9,362
18,375
5,712

60,184

4,744
23,980
20,767

3,213

265,078
254,172
10,906

264,479
253,948

22,214
8,282

27,996

91,449
65,360

10,531

4,981
146,194
21,369
91,935

4,097
162,764
117,910

44,854

4,868

28,079
11,248
32,256

17,284
28,166

7,832

144,733
8,568
66,165

143,594

77,027
11,270
5,219
4,756

*52,221

10,094
24,696
21,302

265,506
254,745
10,761

265,782

255,273
31,738
21,082

8,176

67,142
10,509

4,706
147,898
21,388
91,791

3,828
165,506
119,836

45,670

8,908
15,829
35,354

5,158

8,969

4,323

3,904

4,870

28,400
11,335
32,904

17,398
28,780
55,632
11,219
18,982
82,328

8,828
61,710
53,730

7,980

149,983
81,410
68,073

142,269

75,820
11,658
5,476
5,050

267,941
257,179
10,762

269,086

258,457
31,902
20,930

8,445

27,970

69 763
10,629

5,001
148,905
21,114
94,066

4,020
167,963
122,825

45,138

33,128

17,598
28,702
56,408
11,606
18,828
83,418

132,360
67, ,926
64, 434

140,508
72,545

268,694
258,040
10,654

267,863

257,417
30,953
20,041

g

27,911
57,163
33,671
95,610
70,249

10,446

4,822
148,647
21,020
93,374

3,847
168,329
123,673

44,656

16 267
5, 1997
4,947

29,266
11,598
33,307

17,5615

8,181

140,488
71,203
69,285

142,664

74,029
10,707
4,503
5,104

9,268
13,401
9,833
16,230
4,562

68,635
14,882
53,753

10,787
24,875
20,062
11,476
12,670
62,795

268,812
257,882
10,930

267,994
257,029
0

18,756
8570

70,761
10,965

4,870
147,804
21,114
94,206

3,839
169,101
124,404

44,697

16,653
35,717

34,231

17,501
29,529
58,254
11,199
18,882
86,052

8,881
64,990
56,471

8,619

150,964
78,998

1,

147,154
77,560

54,807

10,896
6

23,029
11,994
12,547
63,392

4,745
26,045
21,816

4,230

271,120
259,931
11,189

271,946

260,576
30,024
18,680

8,833

27,818
67,323
34,715

72 914
11,370

4,963
150,430
21,037
95,516

153,335
81,075
72,260

146,537
76,400

273,650
262,464
11,186

272,906

261,538
30,252
18,450

9,193

*11,368

4,767
*150,539
£20,741
97,039

r3,663
172,976
126,966
46,010

17,956 ...

35,9941 ...

145418].
71,454 ...

147,788

76,321] ....

12,623

5,8931 .

5,624] ....

9,197] ....

13,686
9,683
16,088

5,341]....
71,467 ....

15,228

56,2391 ....

10,894 ...

,051
21,875
10,614
12,768

65,586 | ....

4,647 ...

25,143
21,089

4,054 ] ...

275,014 ] ....

263,335

11,679] ...

275,801

263,791 ...
30,790
18,657 .
9,506] .
27,875].

98, 1940

3,458
175,386
128,445

46,9411 ...



S-6 SURVEY OF CURRENT BUSINESS January 1980
Unless otherwise stated in footnotes below, data 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INCORPORATIONS #

New incorporations (50 States and Dist. Col.):

Unadjusted number..| *436,170{ 477,827| 37,661 39,701§ 44,745] 37,759| 46,674 43,486| 47,065{ 44,766 44,914| 44,8121 40,330

Seasonally adjusted do.... 41,5681 42,461} 42,777 42,048| 42,087| 42,302 43,741| 42,634] 45,049] 43,213| 44,961

INDUSTRIAL AND COMMERCIAL
FAILURES i

Failures, total ber.. 7,919 6,619 556 535 642 545 732 734 708 602

Commercial Bervice ... cmeieereiceseoniereecaserenes do.... 1,041 773 63 59 81 46 79 92 98 62

Construction do.... 1,463 1,204 102 111 127 104 129 132 125 113

Manufacturing and mining ... do.... 1,122 1,013 94 91 99 70 112 114 92 91

Retail trade 217 269 265 307 317 308 269

Wholesale trade 57 66 60 105 79 85 67

Liabilities (current), total 196,535 182,220} 177,087 | 187,763 | 242,764 | 200,449} 273,171

Commercial service 13,448] 23471 ,373| 14,886 72,688] 25,103| 27,610

Construction 86,7 24,653 19,382| 25790| 255561 34,710 24,798

Manufacturing and mining ..........eeoeeeeane do...} 1,221,122 878727] 46,192 30,5311 71,647| 53,4971 64,600{ 72,694| 60,782( 75,340

Retail trade do...| 482, *777,450] 39,424 45,841| 36,212 72,573y 49,314| 42,320 X 122,743

Wholesale trade do...{ 612,729 345770 55,751| 19,9811 26,237| 25,262 33,173{ 29,506 29,954 ,

Failure annual rate (seasonally adjusted)
No. per 10,000 concerns.. 128.4 1239 25.2 26.4 274 24.4 279 30.8 29.1 26.2
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products........ 1910-14=100., 457 525 541 556 579 602 615 609 615 610 611 592 602 591 594 598

Crops # do.... 432 458 454 461 470 485 482 476 496 524 539 528 507 504 502 496
Commercial vegetables.........c..ooooeureviirennnnn. do.... 498 535 r483 543 638 700 621 541 526 526 500 504 484 499 545 518
Cotton do.... 511 465 516 490 473 458 443 451 469 497 514 500 480 518 515 503
Feed grains and hay ........c.encenivcciinns do.... 316 320 309 319 322 330 334 339 362 380 394 383 383 370 358 372
Food grains do.... 275 336 349 347 346 344 344 350 370 423 442 432 444 457 451 440
Fruit do.... 370 516 483 47 482 519 521 500 545 579 623 630 495 514 509 452
Tob do.... 972 1,061 1,116 1,143 1,134 1,124 1,120 1,135 1,141 1,141 1,105 1,155 1,186 1,143 1,198 1,208

Livestock and products # .........ccvvcnvinsrennnen do.... 481 595 632 656 693 726 754 749 740 700 687 658 702 681 689 705
Dairy products do.... 594 647 709 722 728 728 722 709 704 704 709 734 759 771 789 795
Meat animals do.... 564 757 800 835 904 964| 1,018 1,019| 1,007 937 916 857 929 891 882 900
Poultry and eggs .......cvcviveumcecnncsiurcrevisenaes do.... 228 242 250 261 264 269 276 265 261 246 237 226 232 219 248 264

Prices paid:

All commodities and services 591 638 658 664 676 688 706 714 719 722 731 729 740 47 749 757
Family living items 573 616 638 641 644 650 657 664 671 679 687 694 702 709 715 722
Production items ... 579 626 645 652 668 683 704 713 7 718 726 721 733 740 739 747

All commodities and services, interest, taxes, and

wage rates (parity index) ........... 1910-14=100., 687 744 764 770 796 808 826 837 842 845 853 852 862 870 872 880
Parity ratio § do.... 66 n 71 72 73 75 4 73 73 72 72 69 70 68 68 68
CONSUMER PRICES {
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS, REVISED
(CPI-W) § 1967=100., 1815 195.3] 201.8] 2029] 204.7] 207.1] 209.3] 2118] 2143] 2169]| 2194| 2215) 2237 22567 2276!......
ALL ITEMS, ALL URBAN CONSUMERS
(CPEIU) q 1967=100.. 181.5 195.4] 202.0] 2029] 2047] 207.1| 2091} 211.5] 214.1] 2166} 2189} 221.1] 2234| 2254
Special group indexes:
items less shelt: 179.1 191.3 196.7) 197.8 199.5) 201.6] 203.7| 206.0] 2084| 2107| 2127 214.2| 2161 2174
All items less £00d .......cccocremrerorcmnmernrenrurersreroses 178.4 191.2] 197.8( 1986 199.8] 201.8| 2038 2063| 2089) 211.8| 2142| 2169| 2196 2218
All items less dical care 180.3 194.0 200.5 201.5 203.2 205.5 207.6 210.1 212.7 215.2 217.6 219.7 222.1 224.1
C dities 174.7 187.1 1929 1942 195.8; 198.3] 200.5| 203.3| 205.8] 2084| 2105| 2122 2141) 2156
Nondurables 178.9 1920] 197.5] 198.8] 201.0] 2040] 2069 2099} 2128| 2157 2183| 220471 223.1| 2245
Nondurables less food.........ccccuvuerennivnnunee 166.5 1743] 179.1] 1800 180.3| 182.2| 185.7| 189.6| 193.2| 197.6] 201.1| 2054 209.6( 2113
Durables 163.2 1739] 1800 1812 182.0] 1836 1849 1872 189.2| 1911]| 1926| 1936 1945| 1960
Commodities less food ........cccmmruecerseiinans 165.1 1747] 180.3] 1813 181.9( 183.7| 1859( 1889{ 191.6] 194.7| 197.0{ 199.5| 201.8{ 2034
Services 184.3 2109] 2186{ 2192 =221.1f 223.3| 2251} 227.0( 229.5] 2321| 234.7f 237.6( 240.7] 2436
Services less rent ... 201.6 2194 2278 2282 2304] 2329| 2350f 237.1] 239.8] 2426| 2456) 2488| 2521] 255.1

Food # 192.2 211.4] 217.8] 219.4] 2239| 228.2] 2304| 2323) 2343 2354 2369 2363F 237.1| 2382
Food at home * 190.2 2102 2161} 2179 2231 2280{ 2299| 231L7| 2334 234.2| 2355 2339 234.7| 2354

Housing 186.5 2202.8 2106 2115 213.1 215.6 217.6 219.8 2224 225.5 228.4 231.5 234.6 2377
Shelter # 191.1 21041 2201 221.0f 222.8| 2259 2280| 230.7| 2335| 236.7| 240.1] 2439 2474 2515

Rent 153.5 3164.0 168.5| 169.5) 170.3| 171.0| 171.3| 1720 1738 1747| 1758 177.5] 179.0 1814
Homeownership ...... 204.9 2272 2388 2395| 241.6] 245.6( 2482] 2517y 2549| 2588 263.0( 267.6( 2719 276.7
Fuel and utilities # . 202.2 42160 2185| 2199] 22155 2233| 2259 227.5{ 2322{ 239.0| 2435| 247.2{ 251.2| 2529
Fuel oil and coal 283.4 5298.3] 306.1| 311.8] 3164; 326.11 339.5| 349.8] 364.3] 3912 4129] 4386| 461.6| 4708
Gas (piped) and electricity .. 2134 2326] 2349 236.2] 2395] 241.2| 2440| 2453] 251.6f 2599| 2645] 2665 270.1] 2725
Houshold furnishings and ope 167.5 21779 183.0] 184.0 184.8] 1860| 187.4| 188.6| 189.2] 190.1| 190.4; 1912 1922| 1933

Apparel and upkeep 154.2 159.6 164.1| 1632 160.7f 1614| 164.3| 1654 166.1| 1657| 1643| 1663 1698| 1710

Transportation 1772 185.5 19141 1926 193.9{ 1956 198.1{ 2029 207.7{ 2126| 2166 219.6] 2214{ 2227
Private 176.6 185.0 191.1) 1925 193.8| 19551 198.1| 2032 20811 21337 2174 2204; 2220] 2231

New cars 142.9 153.8] 1585 1598 161.2] 1623| 1627| 1643| 1658| 1663) 166.7| 1666 166.1} 1675
Used cars 182.8 186.5] 194.7) 19401 1936| 1934| 1954| 2000} 2054| 2089) 209.2| 207.0| 2029| 1999
Public 1824 187.8] 189.7| 189.1 190.0] 1907| 191.5| 1926} 193.3] 1940| 197.1| 2008 2052| 209.1
Medical care 202.4 2194] 2270 227.8) 230.7| 232.6( 2339 2351 236.3] 237.7| 239.9| 241.8| 2437 2459
Seasonally Adjusted ¥
All items, percent change from previous month ........ 0.6 0.6 0.9 1.2 1.0 1.1 11 1.0 1.0 11 11 1.0
Commodities 1967 = 100. 193.0| 1946 196.7f 199.1| 201.3] 203.8| 2057[ 207.7] 209.5| 2114( 2138| 2155
Commaodities less food do.... 179.8f 181.3§] 1829| 1848 186.9| 1894 191.4( 1939| 1963| 1989]1 201.3{ 2029
Food do.... 219.2) 221.3| 2245 2281| 230.5| 2327 2343 2347 2350{ 2350] 237.1| 2389
Food at home do.... 217.8f 2201} 223.7| 227.7) 230. 232.4| 2335] 2332] 233.0| 2323] 2348] 2364
Fuels and utilities do.... 21891 2200| 2209 2226 2251 227.2| 2321 239.1( 243.7) 248.1| 2522| 254.0
Fuel oil and coal do.... 306.8f 310.3] 3123| 320.3| 3355| 3481 3647 3936 416.2[ d443.9| 4686 4756
Apparel and upkeep do.... 1619] 161.8] 1622 1627] 1652 166.0( 166.0] 1658| 1656} 1668| 1689 169.3
Transportation do.... 191.2| 193.2 1954 197.5| 199.9| 2038 2075 2111]| 214.8{ 2181 220.7| 2218

Private do.... 191.1] 1932| 19541 197.5] 200.0{ 204.0f 207.9] 2118} 2154 2187} 221.3) 2222

New cars do.... 157.0| 157.3] 159.1 161.0( 162.1( 164.3] 166.1| 167.0f 1684] 169.1] 169.8 167.2
Services do.... 21871 21951 22070 22311 22511 22721 230.11 2325] 23501 237.8] 2404( 2434

See footnotes at end of tables.




January 1980 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
In the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec
COMMODITY PRICES—Continued
PRODUCER PRICES §
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
Spot mark o£nces, basic commodities:
1T OO 1967=100.. 1209.6 '234.1] 2522{ 250.8| 2553| 268.0| 2774| 2763| 277.1| 278.1| 281.2| 2795 281.1{ 283.8{ 281.0| 2862
9 Foodstuﬁ‘n do...| 12082 1239.2| 248.3| 249.1] 2509| 260.2] 261.8] 251.8] 254.4| 256.5| 269.3| 2543 259.1 2523 250.7| 2554
13 Raw industrials do.... 1210.4 '230.6] 254.8| 251.8] 2583 2735| 288.5| 294.5| 2938| 2939| 297.3| 298.1{ 297.3| 307.7( 304.0{ 3096
All commodities do.... 194.2 209.3| 2157| 217.5| 220.8] 224.1| 226.7] 230.0f 2320{ 2335 2369 r2383( 241.7| 2452 2469| 2494
By stage of processing:
Crude materials for further processmg ...... do.... 214.3 240.1 248.4| 2525 2602 2704| 276.6| 27990 2823| 283.0| 287.1| 28171 2879| 289.2{ 290.8] 2967
Intermediate materials, supp etc . do.. 201.7 2155 2220| 2230 2257 2285 231.5| 2358| 2382| 240.3] 244.6/ 2475 250.7| 254.6( 256.1| 2584
Finished goods # ............. do.... 180.6 1946] 2003 2025f 2054| 2077\ 209.1] 2114] 21271 2137 2162] 217.3] 2204 223.7| 2269 2278
Finished consumer goods.. . do.... 178.9 1926] 1979] 200.5| 203.7) 206.3] 2079 2102| 211.6] 2127 2156] r217.5| 221.3| 224.1| 2266 2288
Capital equipment 184.5 199.1] 206.1| 207.0f 209.3| 2108| 2117 2140} 215.1] 2158| 217.2] r216.5] 217.7| 2225| 223.8| 2251
By durability of product:
Durable goods - 188.1 204.9] 2121} 2132f 216.3] 2186| 221.0) 2239] 224.2] 2258) 227.6] 2280 220.7| 2340 2349| 2366
Nondurable goods ... . do.. 198.4 211.9] 217.5] 220.0] 2234} 227.2] 2340} 234.1) 236.7| 238.8| 243.7| r2458| 2508 253.5| 2560/ 259.2
Total manufactures .. 190.1 204.21 210.7) 212.1] 2150} 217.2] 219.7; 2231} 2246 2265; 229.8| r231.7| 234.9| 2386 2402 2423
Durable manufactures .. do.. 188.1 204.7] 211.8] 2128] 2158 217.7| 219.8] 222.7| 2232 224.6] 226.6| 2272 229.0( 2333 234.1{ 2358
Nondurable manufactures . do.. 191.8 203.0] 208.6| 210.6] 213.4) 2159| 219.0f 2228] 2254 227.8] 2325| 2359 2409 2437 246.3| 2488
Farm prod., processed foods and feeds. do.. 188.8 206.6] 2123| 216.2] 221.0f 227.2| 2290} 231.2] 230.8] 2290] 2322{ r227.5| 2317 230.6| 2323| 2345
Farm products # 192.5 212.5] 2182 2227} 2304 240.9| 242.8] 246.0| 2454| 2428 246.8| 2385 241.0| 2395 2402 2425
Fruits and vegetables, fresh and dried.... do.... 192.2 216.5] 20701 221.6] 2337} 263.0| 2357} 239.1] 2282] 2264] 2267 r241.7| 2082| 217.8] 216.4| 2105
Grains . 165.0 182.5] 189.0f 184.7] 1844 1893 1920] 198.3| 2103 2187 2474| 229.1] 2244] 229.0| 2266] 2279
Live poultry 1754 1998| 1924; 1985| 2060} 217.8( 217.6) 2094] 216.3] 1829] 183.8]| 1719 1735| 1620| 1955]| 1947
Livestock 173.0 220.1] 2224 230.1] 247.3| 266.5| 275.8| 284.0| 280.7f 264.0f 256.0{ 240.2{ 256.4| 251.7| 248.3| 2525
Foods and feeds, processed # .. 186.1 2026 2082 211.8] 2152 2189 220.5| 222.3| 222.0{ 220.6{ 2233| r220.5| 2257 224.8( 227.1| 229.2
Beverages and beverage materials .......... do.. 201.0 20001 2014| 2010} 2009} 201.1| 2012} 201.5] 2053] 2085| 214.1| r2165] 2179 219.2| 2214] 2219
Cereal and bakery products .. 173.4 190.3] 1962 196.8] 1972 1991 200.1] 2030} 2049| 20631 2124 r216.0| 217.7| 219.2] 2223] 2237
Dairy products ..........cceeinene . do.. 1734 18841 199.6( 202.8] 2035) 2032 2049 207.1] 207.9] 2084 2090 2152| 2183 2182]| 219.0] 2196
Fruits and vegetables, processed do.. 187.4 202.6] 216.3| 218.4] 2185( 219.5| 219.6] 220.5f 2214 221.5| r223.6| r224.6] 225.0 223.3| 2225{ 2223
Meats, poultry, and fish . 182.0 217.1] 2209| 229.2} 240.3; 248.5| 250.6) 253.0] 250.4| 2414| 237.7| 2255| 239.8| 2344 239.5| 2428
Industrial co dities 195.1 2094| 2160 2172} 2200} 222.5| 2254} 229.0] 231.6] 2340 2375| r240.6] 243.8| 2485| 250.2) 252.8
Chemicals and allied products # ... .. do.. 192.8 19881 2023 2023] 2050| 207.3] 2099| 2151 218.0{ 219.2{ 2250| 22857 230.3] 2335{ 2356| 2381
Agric. chemicals and chem. prod do... 187.8 198.4] 2023 2019| 201.7| 2031 <2063} 209.8] 2100] 209.2| 2112 2153] 2179]| 2237 2292 2327
Chemicals, industrial.......... do... 2239 225.6] 2274 229.11 234.0{ 2374{ 2397 2482 2556} 259.3f 2704| 2771 2789 2842 287.2( 2916
Drugs and pharmaceuticals. do.. 140.5 148.1 152.1( 1532} 1554| 15620 156.6| 1575 157.7( 159.0( 1592 159.6| 161.1] 1629] 163.0| 1644
Fats and oils, inedible 279.0 31581 361.2| 3329] 336.1] 367.9] 3985] 4487| 4183| 374.1| 3816| 3764 3799| 3669] 344.3; 3271
Prepared paint | 182.4 192.3] 1965 1987 1989| 202.3] 202.3| 203.3| 201.3| 201.3| 2053 205.3( 206.0( 2067] 2069 2107
Fuels and related prod., and power # ........ do.... 302.2 32251 329.7| 334.3] 3381 3425{ 3509 361.5| 377.6| 3937 411.8] r4328| 4544| 4683| 4767 4887
Coal do.... 389.4 430.0F 442.2| 443.8| 4436| 444.0| 4453{ 447.1| 450.8] 452.0| r4525] r454.2| 452.8] 4549 4854 4578
Electric power. do.... 232.9 25061 250.3| 250.7] 251.0| 251.1{ 257.3| 260.6| 2659| 2699| r274.8| r2788| 2805| 2836| 2821| 287.2
Gas fuels do.... 387.8 428.7F 4339 4446] 4499] 4581 47101 4774| 507.2] 522.3| 5484 *5724| 599.7| 619.1| 637.1| 6705
Petroleum products, refined .........ocvnne do..., 308.2 821.0] 3319 3382| 3439| 350.0f 360.3| 3786 4000 4236 449.8| 4828 513.6] 5334| 544.9| r554.8
Furniture and household durables # .......... do.... 151.5 1604]| 1635 1646] 1666 167.9] 168.3| 1687| 1696 1702| 170.7] r171.5( 1717 1741| 1756 177.0
Appliances, househ . 145.1 1530} 156.6{ 155.7] 157.0f 158.3[ 158.8] 158.7| 159.3] 160.0| r161.1| r1622| 162.7{ 163.2{ 1645( 1652
Furniture, househ 'i 162.2 1735] 1788 179.3] 181.0f 181.3] 181.8| 1827| 184.8| 1853| 1858] 1862 188.0( 189.3] 1924 1943
Home electronic equipment............cccunnae. 87.7 90.2 915 92.3 92.2 92.3 92.3 92.3 7Y - r90.2 '90.2 87.8 87.8 879 88.1
Hides, skins, and leather products # 179.3 20001 2158 216.2] 2234| 2322 2533 2589 269.6( 268.0{ 261.9| r257.9| 250,71 253.6{ 2485 2489
Footwear 168.7 183.0] 1922 1943] 1964| 203.0] 2099| 2120| 2163| 221.1] 221.8f 2254 226.2( 2269| 227.3{ 2273
Hides and sKins ........cccouvverrcremmernerersnesnecens 286.7 360.5] 41701 401.3] 4528| 497.8| 6396| 6422 6669 6110 566.5| 511.9] 465.3{ 478.8f 4476| 4439
Leather 201.0 238.6] 2787 279.6] 2928 309.2f 371.9| 393.6( 4294 4146/ 3852 3659| 330.0] 3436, 3198 324.8
Lumber and wood products...........ccoccevcruneee 236.3 276.0f 290.0 288.6| 290.2|] 293.9| 3005| 304.9{ 3028{ 299.8] 300.1} r304.7{ 309.7f 308.8] 299.01 289.8
Lumber 276.5 322.4] 3420 339.1] 336.6| 339.9| 350.5{ 3554| 354.8] 354.8f r355.0 r365.3| 373.8] 370.2| 3555| 3389
Machinery and equipment # . 181.7 196.1] 2027 203.8] 2051| 2065] 2079] 209.8| 211.4| 2124| 214.8] r216.0| 217.6| 219.6] 2210 2229
Agricultural machinery and equip. 1979 21311 220.6 221.9] 222.8| 2239| 2248 2264{ 228.3{ 229.4| r231.2| r233.3| 236.6| 238.8] 2414 2342
Construction machinery and equip .. 2135 2329] 2423| 2438] 2455| 2479 2487 251.7] 253.7] 2540 +257.0| 2585 2585/ 2629 2645| 2682
Electrical machinery and equip ..... 154.1 164.9 169.6 170.5 171.2 1728 1738 1750 1765 1776) 179.9| r181.2] 1827 184.1 1850| 1865
Metalworking machinery and equip 198.5 217.0] 2263 2282| 2304| 2320| 233.0[ 2353| 237.6] 239.1| r2414| 2435 246.1| 249.1| 2514| 254.6
Metals and metal products #. 209.0 227.1] 2355 236.6] 241.9| 247.3| 251.7f 256.0/ 256.2] 258.2| 260.8| r261.8| 263.6| 2694| 2709| 2735
Heating equipment . 165.5 17441 177.2] 179.1| 180.1| 1809| 1834| 1838} 1857 185.2| r186.0f{ ’1881| 191.3( 1919 1927{ 1952
Iron and steel 230.4 253.6] 261.7| 263.2] 2724| 2749| 279.9| 280.2( 279.5( 283.2| 286.8| r286.1| 285.3| 289.0| 291.6| 2927
Nonferrous metals 195.4 20784 2182 219.0| 223.5| 239.2( 2466 259.6| 2582] 259.7( 2623{ r263.1| 269.3| 282.8{ 2837 2912
Nonmetallic mineral products # 200.5 222.8] 230.0( 231.1| 238.3| 2405 240.8| 2434 2456| 2469 249.51 r249.9| 252.2| 255.6( 257.1| 259.2
Clay prod., structural, excl. refrac. 179.8 197.2 204.4 206.5 209.7 2107 212.8 214.8 215.7 216.5 220.3| 2223 223.8 221.1 221.1 226.8
Concrete products 191.8 214.0 222.9 224.2 235.6 236.4 237.8 240.5 241.6 243.7 245.2| 246.3 248.6 2494 250.5 253.2
Gypsum products. 183.5 229.11 242.1| 2427 247.6| 2506 251.0( 2522 2488] 251.3| 251.8( 252.3| 254.9| 2553| 256.2] 2550
Pulp, paper, and allied products. 1864| 1956 2039| 2052] 207.0] 2088 2123 2150 2162 2166| 2183 2222| 2228] 227.2] 2293 2310
Paper 194.3 206.1] 2140 2146]| 2179 2212 2233] 2263] 2272 227.5( r228.2| r2295| 230.6| 239.0| 242.1] 243.0
Rubber and plastics products .. 167.6 174.8f 17947 179.7{ 180.8| 1832| 1859| 188.8| 190.8| 193.1| 1955] r198.8( 200.3| 2024| 204.3] 2057
Tires and tubes 1699 1792 1877] 1888| 191.5| 194.1| 1950 196.1| 197.3| 1989| -206.2| r2i16| 2146| 2179 2227 2227
Textile products and apparel .........co.......... do. 154.0 159.8 163.2 163.6 164.1 164.2 165.2 166.4 167.2 168.4 169.3| r170.5 171.3 171.9 1724 172.8
Synthetic fibers 107.3 109.6] 1106 110.6| 1130| 113.5| 1136 115.1 1174 1185| r119.5| r120.6] 1239 1256{ 1249 1245
Processed yarns and threads.........c..eco.e... do.... 100.9 102.4] 1053 104.7] 105.3| 1053 107.0] 106.8] 107.8] 1086 109.5( r110.6] 111.7| 1122] 113.0| 1131
Gray fabrics do.... 104.7 1186) 126.7| 1259 125.6| 1232 123.1| 1245( 1247 1254 r128.3| r128.7 1287 129.8! 130.6{ 1325
Finished fabrics ........viercrcrceererecnn do.... 1038.7 103.8] 104.8| 1060| 1035| 104.1| 1054] 1059! 107.0f 107.6| r108.2| r109.0| 109.0 108.7{ 1085 109.3
Apparel 1967 =100.. 147.3 15241 155.3| 1555| 1574| 157.6| 158.3| 159.8| 159.8| 160.2| r160.3] r161.4| 1616{ 1621 1629{ 1623
Textile house furnishings........c.ccooccerveneance do.... 171.3 178.6 180.5 183.4 181.8 186.0 1874 187.6 188.0 189.3 189.9 190.5 193.9 194.6 194.8 197.0
Transportation equipment # ... Dec. 1968=100.. 161.3 173.5] 180.1| 180.5| 182.7| 1835| 1838 1868 187.2 187.5| 1884 r1859| 186.2] 1936| 1944 1951
Motor vehicles and equip.......coee.... 1967 =100.. 163.7 176.01 1825| 1828| 1850| 1859 186.1| 1894 189.8( 1901 190.8| r187.8| 188.1 1963 1970 1976
Seasonally Adjusted i
All commodities, percent change from previous
month 0.8 0.7 13 13 12 1.2 0.7 0.6 1.5 0.9 16 14 11 0.9
By stage of processing:
Crude materials for further processing 1867=100. «.c..cooccoovee. | rerrrrrrrrrren. 2566 257.5| 2634 2722] 2750| 2739| 2762| 277.9| 2825| 2831( 289.0f 293.2| 299.1| 3025
Intermediate materi; *-, supplies, etc do. 2226 224.2] 2267] 229.2] 231.7| 235.1| 237.5| 239.6] 244.0] 2469 250.2| 254.6] 256.8| 259.8
Finished goods # do.... 200.6] 202.7] 2053] 207.6] <209.6| 2114| 2123| 2134]| 2157 2179 2210/ 2233| 2262| 2280
Finished consumer goods do.... 198.6] 201.04 203.8] 2063! 2086] 210.1] 211.0f 2120| 214.6; 2179 221.7| 2239( 2274 2293
Food do.... 214.7] 217.3] 221.3] 2253] 2279| 227.1| 223.8| 221.2| 221.6| T224.3| 228.1} 2279 2339| 2336
Finished goods, exc. foods do.... 188.7{ 1909{ 193.1| 194.8| 197.0{ 199.6{ 206.7{ 2053{ 209.0{ r2125| 2166| 2198 222.0{ 2249
Durable do.... 169.9| 1723] 174.2) 17577 176.6| 178.2| 179.9] 180.8| 1825| r1826( 184.0f 186.1] 187.6| 1904
Nondurable do.... 201.11 2031f 2056( 207.4| 2104 213.7{ 2175 221.7( 226.6( r2327| 2382| 2425( 2452 2483
Capital equipment do.... 205.1) 20641 20850 21031 2115 21411 21531 21657 2182: 21761 218.8F 2214] 2226| 2245

See footnotes at end of tables.



S-8 SURVEY OF CURRENT BUSINESS January 1980
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec
COMMODITY PRICES—Continued
PRODUCER PRICES—Continued
(U.S. Department of Labor Indexes)—Continued
Seasonally Adjusted
By durability of product:

Total MAanUfACtUres .......occouvevuremearornrennc 1967=2100..] ..covcverevcrre| v 2111 212.7] 2154 217.9] 220.1] 2229| 224.6| 2260| 229.1| ™2315] 2349| 2386 240.7| 2430
Durable manufactures do.... 211.8( 2132) 2160 2180| 219.8| 2225 223.6] 2246 2268 2274 229.5] 2326{ 2341 2363
Nondurable manufactures do.... 209.4| 211.4] 2140 2170} 219.7| 2226] 2254] 226.4] 2309| 2357 240.4| 2439| 247.3| 2498

Farm products do.... 2231 2255] 231.8( 239.4| 244.3| 245.1| 241.7] 2411} 2429 239.2] 241.3| 2404 2455 2453
Processed foods and feeds do.... 2105 2123] 2150 219.1| 2222| 2228| 221.5| 2188 220.7| 2208 225.1| 2255{ 229.6 229.7
PURCHASING POWER OF THE DOLLAR
As measured by:
Producer prices {......reuonircnnennns 1967=§1.00.. 0.554 0.514] 0.499] 0494| 0487| 0482| 0478 0473 0471] 0468| 0.463| 0460] 0454| 0.447| 0.443| 0439
Consumer prices do.... 0.551 0512 0495 0493] 0489] 0483] 0478} 0473} 0467] 0462 0457 0452 0448 0.444| 0440|....ccoo..
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE @
New construction (unadjusted), total ............ mil. $..] 174,000 206,224 19,191} 17,153| 14,008 13,440| 15,829| r17,150| 19,292 *20,636] r21,309{ 21,981} 21,763| 22,221
Private, total # 135,826 160,403] 14,910 13,648] 11,188 10,918| 12,860| r13,773| r15,134| 16,180| 16,478| 16,898} r16,590| r17,039
Residential 80,956 93425] 8470 7,315} 6,102| 5869| 6,866 7,673| '8481| ™9,121| r9,295| r9,457| r9,277| 9,135
New housing units 65,749| 75808} 7,096| 5978| 4,857| 4,675 5435 5862 6,453 7,133| 7,405| 7,589 r7,497( 17,447
Nonresidential buildings, except farm and
public utilities, total # .......oceiierennnn mil. § 28,695| 36,293| 3,552| 3,368] 2,8117 27931 33281 3423! 3,715 3,986 4,172} 4,272] 4,256
Industrial do.... 7,712 10,9941 1,111} 1,152 933 958| 1,192 1,145] 1,209] 1,247} 1,344] 1,236| 1,232
Commercial do...| 14,783 18,565 1,824 1,654 1,397 1361| 1586| 1,699 1,918] 2,116| 2,187( 2,358 2359
Public utilities:
Telephone and telegraph . 4,345 5,418 502 504 375 352 483 453 529 558 541 628 548

Public, total # do..| 38,174 45821] 4,281| 3,506f 2820 2522 2968 3377F 4,159| 4,456] 4,831 5083 r5173

Buildings (excluding military) # 12,799 15,2351 1,366 1,219] 1,164! 1,011 1,155| 1,199| 1,332} 1,372] 1,460] r1,430| 1,547
Housing and redevelopment ... 908 1,053 129 104 78 85 92 87 103 100 121 r103 r108
Industrial 1,070 1,183 96 98 96 91 108 115 130 128 124 130 158
Military facilities 1,429 1,498 132 135 123 84 160 102 138 149 134 153 157
Highways and streets ,380 10,709] 1,055 690 368 307 396 622 996 1,118 1,305] 1,481) 1,450
New construction (seasonally adjusted at annual
rates), total bil. $ 220.0| 223.2}F 2123| 2109 2167 *216.4| r2234| r224.3| r231.1| 2303 r232.6| 2385 235.3(........
Private, total # do.... 170.7( 1738 1659 169.3| 1727 r1719| r175.0 r178.3( r180.1| r180.6| r181.6| r185.6
Residential do. 97.5 99.7 93.7 97.8 96.5 r95.7 r95.2 r96.9 *97.0 97.5 r99.0 r99.2
New housing units 789 80.7 73.6 7.2 75.9 76.0 75.7 7.7 .7 78.3 79.1 r78.3
Nonresidential buildings, except farm and
public utilities, total # bil. § 40.2 40.8 39.2 38.9 43.3 426 45.2 46.8 47.8 47.1 46.7 49.5
Industrial do.... 12.9 135 12.7 134 152 14.0 145 14.7 15.5 138 137 r15.0
cial do.... 20.4 20.5 19.8 19.0 21.0 215 23.6 24.8 248 25.9 25.7 26.7
Public utilities:
Telephone and telegraph do.... 5.6 6.1 59 5.4 5.7 5.6 6.1 6.1 65 68 65

Public, total # do.... 493 49.4 46.4 416 440 44.5 484 46.0 *51.0 *49.7 *50.9

Buildings (excluding military) # do.... 15.9 159 155 14.2 153 152 15.7 155 "16.4 154 17.0
Housing and redevelopment do.... 14 1.5 1.2 1.2 1.2 11 1.2 11 1.4 11 1.0
Industrial do.... 1.2 1.1 12 1.1 1.5 13 15 14 ‘1.6 1.6 1.9
Military facilities do.... 1.6 1.6 1.6 1.1 2.0 1.3 1.5 18 15 1.9 1.7
Highways and streets do.... 116 121 10.1 8.9 89 9.9 11.7 10.3 11.2 11.5 12.3
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F.W. Dodge
Division, McGraw-Hill):
Valuation, total mil. $.{ 139,723] 158438 r11,635| 10,185] 10,716| 14,166| 13,947| 15396 16,425| 15645| 14,715| 14,472| 13,279( 14,188( 10,751{.
Index (mo. data seas. adj.) £f ........ 1972=100.. 1154 174 173 184 181 231 186 202 178 177 165 163 185 171 156
Public ownership . mil. $..] 36,917] 38827| 2,866F 2,978] 2,984| 6,595| 3878 3508 4,947 4,448] 4,096] 3751] 3607 3,807| 3,091].
Private ownership ... do....| 102,805} 119,610| +8,769 7,207 7,732 7,571| 10,069| 11,888| 11,478 11,197| 10,619 10,721 9,673| 10,381 7,659 .
By type of building:
Nonresidential .......cconiniieiicneninecnins do...| 350867 44,373] r3,622) 3,096] 3952 3,412 4,227 4,260 4,553 5,066 4,510 4,515] 4,471| 4,869 3,849].
Residential do...{ 62017 74,531 v5973| 4,7811 4,468 4,632| 6,870| 5969| 8076| 7,277| 7,008] 7,069] 6,248 6,864| 4,717].
Non-building construction ..........covcrecisens do...] 42,620f 39,534] r2,040| 2,308] 2,296| 6,122 2,850 5,167 3,796 38,313 3,198 2,889] 2,560| 2,455 2,185(.
New construction planning
(Engineering News-Record) § ......coovviorervirennns do..| 91,702 112,069] 13,209) 14,269] 9,936] 11,752 13,750 11,070} 14,357| 9,268] 7,507) 10,343| 8,007} 10,823| 14,972, 13,222
HOUSING STARTS AND PERMITS
New housing units started:

Unadjusted:

Total (private and public) hous. 1,980.8| 2,023.3 158.6| 1214 88.4 847| 153.3| 161.3| 189.1] 1920( 165.0{ 1714} 1638 r169.0| r119.2 89.2
Inside SMSA's . do. 1,377.9 KSR 33 DU IO SURUROITY PUUUSIONTY INORSOIRPIY INVSIIOTOROIRS BUCPIOTRISIORS DRTOIOUPIUOTY DFSURIRIOIORN IORUIIOTOUTY IUURPUIIRPIOR ORIV [JVRURRIIIDY OSOPOse

Privately owned . do. 1,987.1| 20203 15861 1195 88.2 84.5| 1529| 161.0| 189.1| 191.8| 164.2] 1703} 163.7| r169.0| r1187 89.0

One-family stru . do.. 1,450.9| 1,433.3 110.4 81.4 57.5 59.3| 109.8| 121.2| 131.2] 134.5| 117.8] 1194 1057 r107.9 "72.4 56.6

Seasonally adjusted at annual rates:

Total privately owned @ @ do.... 2,107 2,074 1,679 1,381 1,786 1,745 1,835 1,923{ 1,788 1,793} 1,921 r1,764| r1,6221 1,527
One-family structures @ @ do.... 1,502 1,538 1,139 953) 1,266] 1278| 1,226] 1,288} 1,220| 1,239] 1,254| r1,159 985 1,071
New private housing units authorized by building
permits (16,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:
Total thous. 31,690 1,800¢F 1,789 1,827 1,451 1425| 1,621} 1,517| 1,618 1,639 1,528 1,654 1,775| 1,542 r1,263| 1,204
One-family SErUCtUres .......c.covmmiimmeriresivnies do..; °1,126 1,183 1,172 1,268 929 881| 1,056| 1,036| 1,047} 1,012] 1001| 1,030| 1,015 927 751 768
Manufacturers’ shipments of mobile homes
{Manufacfactured Housing Institute):
Unadjusted thous.. 2770 275.6 22.2 17.0 19.1 18.6 23.4 24.6 27.6 26.1 224 28.9 23.6 272 19.8(.
Seasonally adjusted at annual rates do.... 280 303 311 272 270 273 271 279 282 277 268 293 2571.

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION COST INDEXES

Dept. of Commerce composite .........ceeee. 1972=100.. 156.5 175.7] 185.0] 186.6] 188.0] 189.9] 191.0] 1922| 1964 197.8| r199.7 r202.6{ r203.8] r206.0| 2059(.........
American Appraisal Co., The:

Average, 30 Cities ......c.cvviverinrerieniiens 1913=100.. 1,998 2,173] 2,249 2,254 2264| 2268| 2287| 2291| 2,326| 2355| 2377| 2401| 2410 2,442| 2,440| 2425
Atlanta do.... 2,141 2,322] 2,388 2,379 2431| 2430| 2446] 2446] 2467 2477| 2483[ 2,522| 2,632 2,626 2,617| 2,600
New York do.... 2,065 2,222] 2,297 2,324]| 2331| 2353| 2,359| 2360 2375| 2386| 2446| 2488 2494| 2,498| 2546] 2,534
San Francisco do.... 2,063 2,263] 2,336| 2332] 2377 2372 2427 2428] 2449 2460 2,5500| 2,535| 2,545| 2,634| 2,631| 2612
St. Louis do.... 1,905 2,071] 2121 2154| 2,161 2,157| 2173| 2,173 2235 2251 2,255| 2,285| 2,292| 2302f 2,303| 2289

Boeckh indexes:
Average, 20 cities: @

Apartments, hotels, office buildings 1972=100., 148.6 158.2] 1638 164.9 165.8 169.3] ...
Commerclal and factory buildings................ do....| 152.8 164.3 170.9 172.2 173.2 178.3
do.... 148.5 161.8] 170.8 1716 172.0 17391...
Engineering News-Record:
Building 1967=100.] 2286| 247.7| 2563 256.7| 257.5; 257.6] 259.0| v259.2| 259.9| 267.5] 2704] 2739] r281.1] 28L1| 281.5| 2826
Construction do.... 240.0 258.4) 2664| 2670| 2674| 2679 2687 2688 2692| 2776( 2839 2860| 290.4| 2906| 291.6f 2924
Federal Highway Adm.—Highway construction:
Composite (avg. for year or gtr.) ......... 1967=100.. 216.4 264.9 302.7 277.2 294.9] o] e 328.8
CONSTRUCTION MATERIALS
Output index:
Composite, unadjusted # .......ccco...... 1947-49=100.. 180.4
easonally adjusted do....
Iron and steel products, unadjusted ............ 147.3 1586| 158.8] 152.6{ 1484{ 141.3{ 180.6| 162.8| 1976 1754] 1703
Lumber and wood products, unadjusted . 199.8 196.6] 1934| 181.8| 1857| 179.9| 2052| 197.8| 204.3| 191.7| 179.7
Portland cement, unadjusted..............ocorvunee 208.7 2252 226.4; 1732 99.5{ 111.5{ 193.9| 2144 2670 2879{ 2709
REAL ESTATE
Mortgage applications for new home construction:
FHA net applications ........coecoveressinanee thous. units.. 1133 118.8 111 8.0 9.4 83 12.7 12.2 15.2 11.6 11.5 134 113 12.3 10.0 59
Seasonally adjusted annual rates do.... 144 r126 145 f115 143 140 r140 r130 r130 r148 r144 133 130 92
Requests for VA appraisals..........c.coecvvvuveivvincns do.... 2118 1927 15.5 13.2 15.7 146 214 18.8 19.5 *19.4 r20.0 r21.4 184 19.6 14.2 13.0
Seasonally adjusted annual rates do.... 207 222 217 194 238 199 205 217 231 215 244 210 190 232

Home mortgages insured or guaranteed by:
Fed. Hous. Adm.: Face amount ..
Vet. Adm.: Face amount §

Federal Home Loan Banks, outstanding advances
to member institutions, end of period ....... mil. §..| 20,173 32,670| 30,975| 32,670} 32489| 31,738 31,881| 33,149| 33,802| 35071 36,188| 36922| 38596} 40,398 40,884! 41,838

New mortgage loans of all savings and loan

..] 8,840.84|11,139.97] 905.02| 565.36| 1,420.67 1,422.09| 1,467.69| 1,045.24| 1,453.98| 1,530.82] 1,521.04{ 1,578.30| 1,641.58| 1,993.88| 1,807.96 | 1,283.52
..[13,753.02| 14,470.401 1,115.62| 1,176.51| 1,41891( 1,367.36{ 1,415.68( 1,074.90| 1,082.49| 1,096.35] 1,423.50] 1,695.20( 1,910.07 1,099.57 1,390.96 1,530.52

Bassociationsf,lestimated total . mil. §.| 107,368( 110,294] 9,165| 8,426| 6,678 5691 7,706( 8,648 10,400 10937| 9,398 9,943 8,532| r9,626| 7,438|.........
y purpose of loan:

Home construction ..........cvcrernereonees do...| 20,7171 22495| 1,794| 1692 1420 1272 1,702f 1,877} 2183] 2,132| 1,896} 1,947| 1,701 r1,844]| 1,472]..

Home purchase do..[ 66,060 68380] 5775 51171 3,960| 3,322| 4,619 5279 6,546 7,055| 5987 6,460] 5371 6,100 4,687

All other purpo8Ses ...........ccuccncccsorinsenene do...| 20,591 19419 1,596 1,617) 1,298 1,097 1,385( 1492} 1701] 17507 1,515 1,536] 1,460} r1,682| 1,279]..
Fire losses (on bldgs., contents, etc.) ................ mil. $.. 3,764 23,689 311 *)

DOMESTIC TRADE
ADVERTISING

McCann-Erickson national advertising index,
seasonally adjusted:

Combined INdex ........cccovumicronrnienrinsanes 1967=100.. 211 241 254 256 257 ¥263 255 264 266 r271 272 r288 282
Network TV do.... 237 269 277 293 279 295 280 292 301 288 299 322 342
Spot TV do.... 229 263 283 273 277 283 289 ¥292 295 308 277 287 270
M i do.... 174 209 220 220 ¥227 224 217 222 227 239 239 258 234
Newspapers do.... 198 214 228 219 241 240 230 244 231 246 268 275 264

Magazine advertising (general and natl. farm
magazines):

Cost, total 1,976.8| 2,374.2] 2635 2078 153.6( 188.2| 2135| 2506 244.6( 2166 175.1] 167.2| 2344( 2779| 3033].
Apparel and ies 8.6 86. 9.5 6.4 5.4 36 7.9 11.2 7.5 5.1 47 6.0 12.3 105 10.3
Automotive, incl. accessories. 177.1 2277 26.0 16.1 129 17.2 21.5 25.0 22.3 18.0 15.7 11.7 7.9 22.6 284
Building materials.... 37.1 46.3 4.4 27 19 23 3.3 4.8 4.6 3.8 2.8 27 5.7 7.1 55
Drugs and toiletries 201.0 219.4 21.6 19.8 13.6 19.1 22.3 25.4 27.3 26.0 19.3 227 26.6 23.1 243
Foods, soft drinks, confectionery 150.3 186.9 246 16.4 9.9 17.8 16.2 15.2 155 179 153 129 144 19.7 27.7% ..
Beer, wine, iquors..........ccccevrcinicrnniennne 1333 193.3 22.8 293 10.7 12.2 16.2 19.8 18.0 22.2 182 13.0 17.1 25.0 27.61{ ..
Houshold equip., supplies, furnishings....... 112.8 148.8 18.1 9.0 7.2 5.7 94 135 15.0 104 7.2 6.5 13.0 149 18.2
Industrial materials. 55.0 58.4 5.8 4.8 3.9 5.0 5.8 6.0 6.3 55 3.7 4.6 7.1 7.6 85
Soaps, cleansers, ete .........iieicenerecorien. 337 374 4.0 3.0 2.7 2.8 4.1 3.6 34 3.8 23 2.2 2.2 2.5 38
Smoking materials, 194.3 204.7 18.2 16.7 15.7 19.9 19.5 22.8 215 224 23.2 227 28.1 27.8 28.8
All other 813.0 965.2 108.5 834 69.7 82.6 87.2| 1033 1021 81.2 62.7 621 1000{ 117.07 120.2]..

Newspaper advertising expenditures (64 cities): {

Total mil. 5,696.1 6,643.7] 6648 590.0 532.0 549.4 639.6 684.4 682.2 641.1 600.0 564.6 595.7 612.8
Automotive do.... 144.5 151.0 14.5 9.1 15.4 154 18.2 19. 8.2 17.2 X 13.3 4.

Classified do..] 15225] 1,8845| r1566) 1286 166.0] 165.1 193.2( 2034 1944 191.0| 1967) 1871 194.2| 1868
Financial do.... 147.4 201.7 r20.0 199 213 14.6 20.7 234 18.6 215 25.2 11.8 15.7 18.4
General do.... 752.3 826.6 r91.1 63.7 72.9 76.0 83.4 86.9 88.7 83.3 63.8 57.4 72.3 76.2
Retail do...| 8,129.5; 3,579.9] r383.7 368.7] 2565 2784| 3242| 351.1| 3624 327.3| 297.1| 2940; 300.2; 316.0

WHOLESALE TRADE

Merchant wholesalers sales (unadj.), tota mil. §..| 642,104 754,106] 67,700 64,527| 63,739 61,721 74,319 70,768| 76,814| 74,361| 73,537| 78,567 73,213 81,820
Durable goods establishments . do....| 285,605 349916 31, 038 29,340 28284 28,141 34689 33.429( 35723 34 4471 33,750} <37,048) <33,616| 37,935

Nondurable goods establishment .. do...| 356,498 404,189 36 662| 35,187| 35,455| 33,580 39630 37,339| 41,091| 39914| 39787 41519 39,507 43,885

Merchant wholesalers inventories, book value,
end of year or month (unadj.), total . mil. $.| 68,655( 80,922| 80,100{ 80,922{ 81,896) 83917| 85436| 85345| 85,199| 84,942 86,829| 86,890
Durable goods establishments ... do..| 43676| 51,646] 50971| 51646| 51.860| 53,807| 54,381| 54731| 55566 55.523| 56.602| 56,803
Nondurable goods establishments .. do..| 248791 202761 2971201 292761 30,0361 30,1101 31055| 30,6141 29:633| 20.419] 302271 <30,087

See footnotes at end of tables.




S-10 SURVEY OF CURRENT BUSINESS January 1980
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1079
through 1976 and descriptive notes are as shown
In the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Dec
DOMESTIC TRADE—Continued
RETAIL TRADE
All retail stores:
Estimated sales (unadj.), total . 724,020 798,818| 71,297( 84,597} 61,878| 60,653| 71,998( 70,540| 74,781 74,813} 72,075 77,801 72,630 192,067
Durable goods stores # .. 247,832 277,916 24,463| 25872) 21,100| 21,131 26,071 25,649 27,236| 26,622| 25,366| 27,616| 24,785 126,928
Buildix:ig materials, hard
mobile home dealers # . 38,641 44,125 3,918 3,560 2,873 2,708 3,733 4,083 4,707 4,817 4,610 4,991 4,531 13,905
Building materials and supply s 26,509 29,991 2,699 2,263 1,925 1,790 2,427 2,580 2,947 3,148 3,142 3,374 3,077 .
Hardware stores. 6,516 6,881 632 749 496 "452 645 711 809 798 729 773 734 .
Automotive dealers # . 148,444 163,668] 13,160 12452| 12,805 13,1001 16,207| 15,552| 16,0151 15,049| 14,247 15564 13,508 112,317
Motor vehicle dealers 135,777( 149,664 12,322| 11,169 11,703] 12,0841 14,920 14,208] 14,625] 13,600| 12,855| 14,069} 12,118 . -
Auto and home supply 12,667 13,993 1,288 1,283 1,102 1,016 1,287 1,344 1,390 1,449 1,392 1,495 .
Furniture, home furn., and equip # 34,761 37,430 3,566 4,216 2,959 2,882 3,318 3,149 3,374 3,559 3,534 3,842 3,549 14,426
iture, home furnishings stores...... 20,792 22,719 2,197 2,290 1,833 1,796 2,105 2,015 2,144 2,203 2,182 2,374 2,134 . .
Household appliance, radio, TV ............ 10,801 10,991} 1,034| 1,359 851 842 941 883 978 1,085 °©1,0701 °1,143] °©1,087 .
Nondurable goods stores 476,188 520,902] 46,834| 58,725} 40,778| 39,522 46,127| 44,891| 47,545| 48,191 46,709| 50,185| 47,845 165,139
General merch. group stores.. 90,133 99,505 9,883 15,784 5,946 5,925 7,881 8,137 8,685 8,503 7,984 8,984 8,575 117,087
Department stores. 72,333 79,732 7,908| 12,635 4,747 4,700 6,304 6,611 6,946 6,810 6,396 7,180 6,886 113,523
Variety stores 7,602 ,809 712 1,273 476 483 614 662 674 669 626 709 652 703  808|..........
Food stores 158,519] 174,458] 14,834| 16,690| 14,944 14,215| 16,238 15,132| 16,330 17,051 16,256] 16,836] 16,181 18,318
Grocery stores. 147,1423 161,527| 13,695| 15,243| 13,769( 13,024 14,937| 13,811 15,022| 15745 14,963 15,5857 14,970 *16,812
Gasoline service stations .........ocoeeninnne 58,231 60,884 5,197 5,318 5,059 4,898 5,483 5,606 6,070 6,294 6,377 6,847 6,547 16,883
Apparel and accessory stores # 34,341 37,828 3,675 5,698 2,689 2,416 3,154 3,267 3,204 3,174 3,015 3,628 3,368 16,201
Men’s and boys’ clothing 7,052 7,353 763 1,293 561 462 564 582 586 615 553 612 570 . .
‘Women'’s clothing, spec. stores, furriersdo...] 13,106 14,660 1,396 2,144 996 948 1,236 1,252 1,250 1,202 1,163 1,353 1,304
Shoe stores do.... X 6,593 617 823 478 402 560 582 587 568 525 667 649 .
Eating and drinking places .... 63,556 70,083 5,775 6,141 5,389 5,339 6,373 8,232 6,472 6,655 6,681 7,006 6,482 16,613
Drug and proprietary stores.. 22918 25,337 2,164 3,040 2,139 2,058 2 223 2,222 2,308 2,282 2,267 2,360 2,211 13,327
Liquor stores d 12,832 13,616 1,196 1,675 1,061 1,034 1,146 1,110 1,197 1,320 1,346 1,354 1,284 .
Mail-order houses (dept. store mdse.) § .. 6,705 7,073 902 722 439 374 459 404 386 347 369 427 400 . "
Estimated sales (seas. adj.), total t 70,158| 70,918| 70,855) 71,122| 72,045| 71,366 71914| 71,803] 72,370| 74,794| 76,929 177,020
Durable goods stores # 24,954| 25,163| 25,250| 25,085( 25450 24,614 24,731( 24,316] 24,471 25940| 26,972 125,658
Building materials, hardware, garden supply,
and mobile home dealers # .......... mil. $.. 3,971 4,009 3,956 3,676 4,045 3,946 4,087 4,175 4,196 4,408 4,383 14,315
Building materials and supply stores .. do....| . 2,667 2,727 2,517 2,380 2,599 2,580 2,699 2,769 2,803 2,867 2,868 . .
Hardware stores do. 621 631 667 608 701 711 711 700 696 764 748 .
Automotive dealers do.... 14,431 14,558} 15,011 14,932 14,972 14,253 14,107| 13,363| 13,396| 14,578 15,382 114,256
Motor vehicle dealers do.... 13,179| 13,296} 13,736| 13,654 13,688| 12975| 12,784 12,025 12,0591 13,173{ 13,945 . .
Auto and home supply stores do.... ,252 1,262 1,275 1,278 ,284 1,278 1,323 1,338 1,337 1,405 1,437
Furniture, home furn., and equip. # ... do...| . 3,303 3,307 3,337 3,333 3,359 3,321 3,391 3,545 3,610 3,751 3,724
Furniture, home furnishings stores...... do....! . 2,003 2,014 2,067 2,062 2,107 2 065 2,110 2,160 2,209 2,257 2,270
Household appliance, radio, TV do.... 975 956 966 996 965 979 1,005 1,082 1,091 1,149f 1,121
Nondurable goods stores 45,204] 45,755] 45,605 46,087 46,595| 46,752| 47,183| 47,487| 47,899) 48,854| 49,957
General merch. group stores 8,549| 8,716 8,402 8,378] 8,626| 8,627 8,902 8,655 8,854 9,103| 9,280
Department stores 6,806 6,897 6,791 6,708 6,943 ,905 7,131 6,921 7,162 7,297 7,380
Variety stores 663 649 685 660 660 704 702 693 683 711 740
Food stores 15,125( 15,284 15659 15,639 15635) 15881 15948 16,274| 16,262} 16,063} 16,690
Grocery stores 13,960 13,984 14,358| 14,357| 14,349| 14,5531 14,699 15,024| 14,993| 14,843| 15417
Gasoline service stations 5,276 5,292 5,353 X 5,561 5,715 5,905 6,040 5,910 6,453 6,606 6,842
Apparel and accessory stores # 3,388| 3,376 3,273 3,214 3,440 3,292 3,373 3,341 3,479 3,603 3,501 13,650
Men’s and boys’ clothing 685 675 635 626 646 594 627 628 650 666 669 "
Women’s clothing, spec. stores, furriers do. 1,287 1,313 1,228 1,234 1,316 1,326 1,305 1,277 1,329 1,361 1,305
Shoe stores do 590 586 580 533 628 573 605 598 606 623 620
Eating and drinking places do.... 6,003 6,184 6,041 6,274 6,563 6,372 6,071 6,139 6,232 6,283 6,386
Drug and proprietary stores do.... 2,240 2,232 2,278 2,257 2,234 2,288 2,315 2,296 2,364 2,367 2,393
Liquor stores. do...., 1,181 1,194 1,226 1,235 1,197 1,221 1, 213 1,268 1,306 1,322 1,360
Mail-order houses (dept. store mdse.) § .. do....] woceeevveree | vereeecreranas 598 604 604 482 443 424 "424 "439 421 431 442
Estimated inventories, end of year or month: ‘6'
Book value (unadjusted), total . mil. §. 88,148 98,527} 105,330] 98,527] 98,759| 99,595} 103,197 104,690 105,954 | 106,620 107,719] 106,288 | *106,756
Durable goods stores # . do.... 43,170 47,888 47,798) 47,888| 49,125 49,755| 51,100 52,078 ,2 ,5606| 53,756
Building materials and supply stores .. do.... 7,187 7,792 7,910 7,792 8,115 8,225 8,415 8,4 8,528 8,609 8,471
Automotive dealers...............c....... . di 21,875 25,011] 23,396{ 25,011] 25,736| 26,141} 27,024| 27,803) 28,933 28,941 29,145
Furniture, home furn., and equip 6,808 1 7,441 7,133 7,141 7,190 7,402 7473 7,455 ,630 7,531
Nondurable goods stores # 44,978 50,639} 57,532| 50,639 49,634| 49,840| 52,097| 52,612 52,709| 53,114| 53,963
General merch. group stores 15,895 17,926 22,452| 17,926 17,660] 18,094| 19,334| 19,599| 19,818 19,933{ 20,175
Department stores 11,932 13,638 17,113 13,638] 13,376 , 14,626 14,831 15,002] 14,975 15,071
Food stores 9,558 10,734} 11,008 10 7341 10,655| 10,588| 10,948 11,008| 10,834] 10,772| 10,888
Apparel and 'y stores 7,149 7,957 9,271 K 957 7,536 771 8,221 8,307 8,377 8,350 8,498
Book value (seas. adj.), total ... 90,120 100,818] ©100,483 | 100,818 101,739 101,175} 102,226 f03,379 105,162 106,382 | 108,691
Durable goods stores # . do.... 43,414 48,161] 47,5551 48,161| 49,302| 49,367| 49,583| 50,526| 51,805 52,518| 53,753
Building materials and supply stores .. do.... 7,494 8,125 ,047 8,125 8,332 8,217 , 8,203 8,264 8,400 8,479
Automotive dealers ...........eueen. . di 21,594 24,600] 23,849 24,690] 25,281 25330| 25518| 26,379] 27,634| 27,983| 29,000
Furniture, home furn., and equip X 7,1401 17,176 ,140 ,287 367 7,492 7,488 ,485 560 7,630
Nondurable goods stores # 46,706 52,657| 52,928 52,657| 52,437| 51,808| 52,643| 52,8531 53,357) 53,864| 54,938
neral merch. group stores 17,376 19,6221 19,877| 19,622 19,629 19,448| 19,773 19,622| 19,881; 20,155{ 20,476
Department stores 13,026 14,905 14,933 14,905| 14,895| 14,745| 14,924) 14,7721 14,972] 15172| 15457
Food stores 9,426 10,596 10,595| 10,596] 10,795| 10,738| 10,981} 11,041} 10,856| 10,772| 11,031
Apparel and Ty stores do.... 7478 8,332 8,413 ,332 8,147 8,154 8,389 8,451 8,618 8,635 8,645 8, 639
Firms with 11 or more stores:
Estimated sales (unadjusted), total .............. mil. §.. * 270,279] 25,261 33,515| 19,863 19,144| 23,372 22,795| 24,173 24,331 23,151] 25219{ 24,115
Durable goods stores. 20,546 1,950 2,562 1,350 1,299 1,679 1,722 1,925 1,943 1,872 1,942( 1,843
Auto and home supply stores 3,146 287 286 228 221 269 288 293 301 283 29 268
Nondurable goods stores # 249,733] 23,311 30,953| 18,613| 17,845| 21,693| 21,073| 22,248| 22,388 21,279| 28,277| 22,272
General merchandise group stores .......... [ LT SO 88,176 8,798 14,095 5,219 5,230 6,955 7,190 7,665 7,530 7,069 7,935| r7,5756
Department stores do.... 75,308 7,455 11,884 4,438 4,454 5,971 6,164 6,569 6,450 6,064 6,807 6,517
Variety stores do.... 6,332 596| 1,088 388 396 510 540 551 551 509 572 519
M us general stores do.... *) 6,636 747 1,123 366 380 474 486 545 529 496 556 539

See footnotes at end of tables.




January 1980 SURVEY OF CURRENT BUSINESS S-11
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov Dec.
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Firms with 11 or more stores—Continued
Estimated sales (unadjusted)—Continued
Nondurable goods stores—Continued
Food stores mil. §.. 92,737 7,929 8,985 8,026 7,579 8,706 7,929 8,530 8,924 8,360 8,749] 8,460
Grocery stores. do.... 91,700 7,846 8,864 7,945 7,485 8,609 7,820 8,437 8,828 8,263 8,649) *8,364
Apparel and 'y stores # do... 13,091 1,284 2,004 804 751 1,088 1,167 1,084 1,082 986 1,293 1,175
Women’s clothing, specialty stores,
furriers mil. §.. 5,520 539 846 325 323 463 489 470 463 438 535 487
Family clothing stores 3,029 294 492 179 166 231 244 244 243 222 302 r263
Shoe stores do.... 3,129 298 408 211 185 286 315 262 261 229 321 305
Eating places do.... 13,758 1,184 1,211 1,054 1,034] 13031 1,247( 1,314 1,312 1,323 1,381} r1,279
Drug stores and proprietary stores.......... do....| cvveirnnnns 11,971 1,038( 1,630{ 1,007 967 1,063] 1,079 1,124| 1,103| 1,102] 1,138 1,076
Estimated sales (sea. adj.), total # do.... 23,566 24,028] 23,414| 23,283| 23,6071 23,774 24,306 24,211| 24,362] 24,833] r25,460
Auto and home supply stores do..., 276 278 276 275 274 266 279 264 272 275 284
Department stores do.... 6,443 6,526] 6,309 6,381 65761 6,523 6,786 6,548 6,723] 6,869 16,992
Variety stores do.... 548 541 576 548 540 579 576 576 564 581
Grocery stores do.... 7,846 8,058 8233 8,162] 8,145| 8310| 8395 8521| 8440 8,389 r8,640
Apparel and Ty stores do.... 1,164 1,151 1,0971 1,098; 1,200 1,122 1,135 1,135 1,186 1,247| 1,165
Women'’s clothing, spec. stores, furriers.. do..] .ococveeee [ ovicevnncns 487 453 474 516 498 488 497 509 502 473
Shoe stores o.... 279 268 272 261 305 263 280 278 288 300 287
Drug stores and proprietary stores do.... 1,105} 1,055 1,118 1,104 1,077 1,130t 1,141 1,104 1,154 1,148] 1,181
All retail stores, accts receivable, end of yr. or mo.: R i
Total (unadjusted mil. $.| 34,149) 37,316] 34,621| 37,316| 35941| 34,985| 34,708| 34,894! 35357| 35372{ 35272| 35806| 736,136| 36,985]....
Durable goods store: do...] 10,089 10,903| 10.818{ 10,903] 10538 10,146| 10276 10612 10,9581 11,073| 11,253{ 11,340 r11,3531 11,553
Nondurable goods stores .. . do..| 24,060 26,413| 23,803] 26,413] 25403| 24,839| 24,432 24,282 24,399 24,299 24,019{ 24,466 "24,783| 25,432]....
Charge accounts do...| 10,659 11,699 11,138 11,599 11,017| 10,781 10,955{ 11,124| 11,357| 11,441| 11,299| 11,439| r11,6562| 12,169]....
Installment accounts . do....| 23,490] 25717] 23,483| 25,717| 24,924| 24,204| 23,753| 23,770} 24,000] 23,913! 23,973| 24,367| *24,484| 24,816
Total (seasonally adjusted) do.. 32,018| 34,843] 34,423| 34,843| 35294| 35,289| 35,220 35,347 35446| 35,555| 36,103| 36,558( r36,710( 37,284
Durable goods stores.. do..| 10019| 10)823] 10761| 10,823| 10,991 100672| 10)675| 10,747| 10,864| 10,783| 11,081( 11,140| r11,062| 11,227
Nondurable goods stores .. .. do.. 21,999 24,020] 23,662 24,020| 24,303| 24,617| 24,545| 24,600{ 24,582| 24,772{ 25,022| 25,418] 25, 648 26,057
Charge accounts do...| 10,490 11,331| 11,129| 11,331 11,315 11,170 11,050 10,989; 10919| 11,174 11,519| 11,790| r11,872| 12,181
Installment s do..| 21,5287 23,512] 23,204| 23,512 23,979| 24,119| 24,1707 24,358 24,527 24,381| 24,584| 24,768| 724,838| 25,103]....
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseas ¥ .........cocovumnecn mil.| '216.88( '218.72] 21941 219.55| 219.70( 219.84] 219.95| 220.10| 220.25| 220.42| 220.58| 220.78( 220.99{ 221.18} 221.36...........
LABOR FORCE
Not Seasonally Adjusted
Labor force, total (including armed forces), persons
16 years of age and over . .t 99,5341 102,537| 103,776 103,740 102,961| 103,343! 103,7551 103,318| 103,551} 106,229| 107,077 | 106,453} 105,465| 106,032| 105,811 105,973
Civilian labor force 97,401 100,420] 101,659| 101,632] 100,867 | 101,249| 101,665 101,236] 101,473| 104,153 | 104,995| 104,363 | 103,375] 103,939| 103,719| 103,884
Employed, total 90,546 94,373| 96,029| 95906) 94,436| 94,765| 95501| 95,675] 96,220 97,917 98,891} 98,226]| 97,576] 98,158| 97,943| 98,047
Agriculture " 3,244 3,342] 3,000 29901 2,762 2,796 2,925 3,074] 3,309| 3785) 3,857 3,795 3,545 3467 3,257 2,995
Nonagricultural industries........c..ccovevenn do...[ 87,302 91,0311 92,920 92916] 91,673| 91,969| 92,576| 92,601) 92911| 94,132] 95,034 94,431| 94,030] 94,691 94,686 95,052
Unemployed do.... 6,855 6,047 5629| 5725 6431 6,484 6,165 5561 5253] 6235( 6,104 6,137 5798 5781 5776 X
Seasonally Adjusted
Civilian labor force r101,610| *101,815] £102,061] 7102,379| 102,505 102,198 | *102,398 r102,476 | r103,093 | *103,128 | 103,494 r103,595 | *103,652| 103,999
Employed, total 95,7281 195,831 r96,157( 96,496 | 196,623| 196,254 r96,495] 96,652 97,184 r97,004| r97,504| r97,474| *97,608] 97,912
Agriculture r3,240| r3,375| r3,260{ r3,307( r3,320( r3,215( r3,246| v3,243( r3,267{ '3,315| r3,364| r3,294{ r3,385{ 3,359
Nonagricultural industries r92,4881 92,456 r92,897| 93,189 93,3031 r93,039| r93,249] r93,409( 93,917 r93,689; 94,140) 94,180| 194,223 94,553
Unemployed *5,882| r5984f r5904| t5883| r5882( 5944: t5903; 58241 r5909| 6,124 '5990] r6,121) r6,044| 6,087
Long-term, 15 weeks and over ... 1,911 1,379 1,201 r1,217] r£1,229| 1,239 1,291} r1,223| r1,212( *1,152; 1,067 *1,185] *1,152 r1,195f r1,191| 1,230
Rates (unemployed in each group

of total in the group):

All civilian workers 7.0 6.0 5.8 59 5.8 5.7 5.7 5.8 58 5.7 57 5.9 5.8 5.9 5.8 59

Men, 20 years and over 5.2 4.2 3.9 4.1 4.0 r3.9 4.0 4.0 3.9 4.0 4.1 4.2 4.2 42 4.3 4.2

Women, 20 years and over . 7.0 6.0 5.8 5.8 57 57 5.7 5.7 5.7 5.7 5.5 5.9 5.5 5.7 5.6 5.7

Both sexes, 16—19 years 17.7 16.3 16.2 r16.4 r16.0 r16.0 *15.7 r16.3 r16.5 r15.4 r15.8 r16.6 r16.2 r16.4 159 16.0

White 6.2 5.2 50| 5.1 5.0 49 5.0 5.0 5.0 49 5.0 5.3 5.1 5.1 5.1 5.1

Black and other 13.1 11.9 11.7 r11.4 113 r11.8 r11.3 117 115 112 r11.0 110 r10.8 115 109 113

Married men, wife present 36 2.8 24 2.6 2.6 2.6 2.6 2.7 2.5 2.7 2.8 2.9 2.9 2.9 29 2.8

Occupation:
White-collar workers .. 4.3 3.5 3.3 3.5 r34 34 3.3 3.3 3.2 34 3.3 3.5 33 r34 3.2 3.3
Blue-collar workers .... 8.1 6.9 6.4 6.7 6.5 6.5 6.6 6.9 6.8 6.6 6.8 73 7.1 7.2 75 72
Industry of last job (nonagricultural):

Private wage and salary workers................ 7.0 5.9 5.6 5.8 5.9 5.6 5.6 5.7 5.7 56 5.7 6.0 5.8 5.9 5.8 5.8
Construction 12.7 10.6 r10.5 114 r10.3 r10.9 r10.1 r10.5 "10.0 *10.0 r10.0 0.1 9.6 9.9 r10.2 10.3
Manufacturing 6.7 5.5 5.1 5.1 5.1 4.9 5.2 5.3 54 5.4 5.7 5.9 6.0 6.0 5.9 59

Durable goods .. 6.2 49 4.6 44 4.4 4.2 4.4 4.7 44 4.9 5.4 5.4 53 5.5 5.6 55
EMPLOYMENT %
Employees on payrolls of nonagricultural estab.:

Total, not adjusted for seasonal variation ...thous..| 82,423| 86,446| 88,622 88,893) 87,128| 87,331| 88,207| 88,820| 89,671| 90,541| 89,618| 89,673| 90,211} r90,678] 90,908 91,179
Private sector (excl. government) ........o..... do...; 67,344 70,970 72,919| 73,206| 71,628| 71,613| 72,408 72,995| 73,813| 74,778 74,598 74,742{ 72,919| *74,915| *75,992] *71,179

Seasonally Adjusted ¥
Total employees, nonagricultural payrolls.. 86,446 87,840| 88,133| 88,433 88,700 89,039 89,036{ 89,398| 89,626| 89,713| 89,762| 89,803 r89,982] r90,109| 90,420
Private sector (excl. government) 70,9701 72,3681 72,661 ,956 | 73,205( 73,5201 73,4721 73,800] 73,989 74,078} 74,063| 74,130} *74,308) 74,427} *74,685
Nonmanufacturing industries. 50,494] 51,596| 51,780] 51,998| 52,180| 52,456| 52,406 52,741 52,926 52,999 53,106| 53,181 53,409 r53,581( »53,731
Goods-producing 25,5861 26,1207 26,2721 26,382| 26,448| 26,627 26,565 26 651 26 674] 26,723] 26,599 26,593| 26,572 *26,542| 26,712
Mining 851 919 922 927 937 940 940 '944 949 956 968 973 979 984 °999
Construction 42711 44291 44691 44970 4,486 4,614]1 45591 4,648] 46621 4,688] 46741 46711 4,694 r4,712] »4,759

See footnotes at end of tables.




S-12 SURVEY OF CURRENT BUSINESS January 1980
Unless otherwise stated in footnotes below, data| 1877 1978 1978 1879
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May July Sept. Oct. Nov. Dec.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT {—Continued
Seasonally Adjusted {
Employees on nonag. payrolls-—Continued
Goods-producing—Continued
Manufacturing thous 19,682| 20,476( 20,772} 20,881| 20,958| 21,025| 21,073| 21,066{ 21,059 21,063 21,079 20,949| r20,899| r20,846] ©20,954
Durable goods . 12,246] 12,5610] 12,583| 12,640| 12,7151 12,761] 12,762] 12,739 12,760 12,786 12,737| *12,650| r12,597| 12,660
Lumber and wood products 752 760 765 768 768 76 761 76 757 753 758 7 752 742
Furniture and fixtures ....... 491 492 494 497 496 493 490 487 485 488 480 482 483 484
Stone, clay and glass products 698 704 710 709 712 718 714 715 715 711 708 709 705 »707
Primary metal industries... 1,213 1,242) 1,247 1,250 1,266) 1,269| 1,260] 1,254 1,257 1,256 1,236 r1,226| r1,223( °1,222
Fabricated metal products § . 1,673] 1,706; 1,718 1,725 1,733 1,732 1,732 1,730} 1,787 1,730 1,716| 1,723 r1,725] *1,726
Machinery, except electrical . 2,319] 2,382| 2,404{ 2419| 2437| 2450| 2466 2471 2484 2500 2,496 r2,455] '2,445| r2,456
Electric and electronic equipment @.. 2,000]1 2,037/ 2,050] 2065| 2079) 2,093} 2,101} 2106 2,124 2,131 2,117| r2,125f r2,125| r2,151
Transportation equipment § ........ 1,992] 2,057] 2,063] 2069 2094 2094 2084f 2077] 2,057| 2,073 2,086 12,025 r1,996| r2022
Instruments and related products .. 654 670 674 679 6! 685 689 68, 693 694 692 696 7694 700
Miscellaneous manufacturing 454 460 458 459 458 458 455 449 451 450 448 449 *449 °450
Nondurable goods .. do.. 8,230] 8,262 8,298 8318( 8310 8322 8314 83201 8303] 8293 8,212 r8,249| 8,249 8,294
Food and kindred products 1,721 1,725] 1,736} 1,735] 1,729| 1,736| 1,728| 1,725 1,720) 1,707 1,691 r1,707| r1,,711| r1,722
Tobacco manufactures do... 70 69 69 68 6 69 69 70 69 65 65 60 *62
Textile mill products .... do... 900 897 899 900 899 897 892 893 892 892 884 887 887 »893
Apparel and other textile products do... 1,333 1,330 1,333 1,339 1,327 1,324 1,325 1,324 1,312 1,324 1,294 1,299 r1,2917 *©1,300
Paper and allied products . do.. 701 700 703 706 711 716 717 714 718 714 715 714 *716
Printing and publishing ..... do... 1,193 1,212] 1,218] 1,225( 1,229] 1,232| 1,234| 1,236 1,242 1,250 1,245] r1,252| r1,262| *r1,265
Chemicals and allied products do... 1,096 1,102{ 1,106 1,109] 1,108} 1,108 1,111 1,114 1,119} 1,116 1,110| rL,113| r1,115] °1,126
Petroleum and coal products..... do. 209 210 211 211 212 213 213 213 212 212 217 217 217 »217
Rubber and plastics products, nec .. . 752 763 770 774 779 780 781 784 775 777 751 751 750 *751
Leather and leather products 256 254 253 251 248 247 244 247 247 229 243 243 r242 »243
Service-producing 60,849} 61,720 61,861| 62,051| 62,252 62,412| 62,471| 62,747 62,952( 62,990 63,210 *63,410| r63,567| ©63,714
Transportation and public utilities 4,927 ,0381 5,054 5071 ,094] 5116 5024 ,130)  5,190| 5,169 5,180 r5,218| 15227 °®5224
Wholesale and retail trade 19,499) 19,829| 19,858] 19,9656| 20,016] 20,054| 20,088 20,129} 20,116{ 20,122 20,169 r20,243| 20,303} »20,300
Wholesale trade 4,957] 5054 50771 5,102 5118 ,134 ,138( 5,156 5,182 5,190 5,209 *5,233| *5,246
Retail trade § 14,542] 14,775| 14,781{ 14,863| 14,898| 14,920] 14,950| 14,973} 14,936! 14,940 14,9791 £15,034} *15,070| 15,054
Finance, insurance, and real estate.............. 467 4,727 ,827 ,84 ,868 8841 4,899] 4,915| 4,935 : 4,997| 5,018} r5,041 »5070
Services 16,220| 16,554 16,630] 16,670 16,763} 16,833 16,880 16,954 17,051 17,092 17,191| r17,267| *17,314( »17,385
Government 15476 15472 15472 15477 15495( 155101 15564| 15598| 15,637 15,635 15,673| 15,674} r15,682{ 15,735
Federal 2,753 2,757| 27341 2,758 2,787) 2,757] 2,758 2770} 2,788] 2,785 2,762] 2,770§ 2,771j ®2,787
State and local ... 12,723 12,715| 12,738} 12,719| 12,738} 12,7531 12,806 12,828 12,849] 12,850 12,911] 12,904 r12,911( 12,948
Production or nonsupervisory workers on private
nonagric. payrolis, not seas. adjusted.....thous.| 55,179| 58,109] 59,773| 60,021{ 58436| 58,392 59,108| 59,628| 60,371| 61,187| 60,961 61,212 *61,250] r61,281| »61,540
Manufacturing do..; 14,135 14,714| 15,058 15,047( 14,910 14,908{ 14,993 15,002 15061 15240| 14,946 14,957} r14,804| *14,838( »14,944
Seasonally Adjusted §
Production or nonsupervisory workers on private
nonagricultural payrolls t ... hous..| 55,179| 58,109] 59,248| 59,470 59,688 59,883; 60,161 60,051| 60,326{ 60,495| 60,544 60,528/ r60,668) *60,757] *60,986
Goods-produci 17,774 18,7401 19,163 19,2891 19,372| 19,409] 19,555| 19,475} 19,542| 19,537 19,560 19,416] r19,371| r19,323! *19,490
Mining 618 638 695 697 700 707 707 708 708 09 713 *733 734 »745
Construction 3,021 3, 3,535 3571| 3,587 3574f 3695| 3,633 3,722 37327 3,757 3,729( 3,744 r3,751| *3,801
Manufacturing 14,135 14,7141 14,933( 15,0211 15085| 15,128} 15153| 15134 15,112] 15,096] 15, 14,957} r14,894| r14,838| ©14,944
Durable goods ,307 8,786] 8,983| 9,042] 9,085 9,138 ,158| 9,146 9,119 9,123| 9,124 9,066| r8,972| 8,918| ©8,980
Lumber and wood products 616 645 649 654 656 655 657 64 649 646 64. 646 649 *640 *629
Furniture and fixtures ....... 382 404 404 406 408 406 404 401 397 395 398 392 394 *394 »395
Stone, clay, and glass products. 533 556 559 563 562 564 569 563 564 565 560 557 557 *554 »555
Primary metal industries....... 922 953 980 985 987 992 995 995 987 991 988 970 960 955 *955
Fabricated metal products § . 1,198 1,271 1,296] 1,306 1,310 1,317} 1,315 1,314| 1,310 1,316 1,309 1,295) 1,298| r1,300| *1,300
Machinery, except electrical . 1,422 1,524 1,567 1,585 1,595 1,610 1,615 1,625 1,628 1,632 1,641 1,637} r1,601| *1,598] r1,607
Electri¢ and electronic equip! 1,233 1,312 1,338 1,346§ 1,360| 1,369} 1,378] 1,384 1,384| 1,393} 1,395 1,375¢ 1,380 *1,375{ »1,392
Transportation equipment § . 1,290 1,377 1,428| 1434 1,439| 1,456| 1455| 1,446{ 1,438| 1,417 1,426 1,433 r1,371] r1,3431 r1,381
Instruments and related prod 376 401 412 414 418 421 422 423 421 424 422 420 421 418 2423
Miscellaneous manufacturing 334 346 350 349 350 348 348 346 341 344 342 341 341 341 »343
Nondurable goods ...........c...... 5,828 59281 5950 59791 6,000] 5990| 5995} 5988| 5993| 5973] 5966 5,891 t5922| r5920| r5,964
Food and kindred products 1,161 1,171 1,176 1,189} 1,191 1,184| 1,191} 1,187| 1,184| 1,181| 1,170 1,183 r1,169| r1,174| 1,186
Tobacco manufactures 57 55 55 55 55 56 56 5 54 52 52 46 49
Textile mill products ... 792 784 783 783 785 783 781 7 778 i 778 769 772 174 >778
Apparel and other textile products 1,129 1,145| 1,142} 1,142| 1,149y 1,137| 1,131| 1L,131| 1,133} 1,122 1,130 1,104] 1,109( r1,102f r1111
Paper and allied products . 526 52 530 532 537 542 543 541 547 543 543 7542 P545
Printing and publishing .. 672 681 685 690 694 696 696 700 701 707 703 708 715 *716
Chemicals and allied prod 628 632 635 637 636 635 636 636 640 639 635 637 636 645
Petroleumn and coal products. 136 138 138 138 139 139 140 138 139 138 140 *140 140 *141
Rubber and plastics products, 589 599 606 609 614 614 614 616 607 609 585 *585 586 °587
Leather and Jeather products 219 218 216 214 212 211 208 210 210 194 207 207 205 206
Service-producing 36,885} 40,085( 40,181| 40,316} 40,474] 40,606) 40,576| 40,784| 40,958| 40,984 41,112] 41,297 41,434 ©41,496
Transportation and public utilities . 4,1471  4,228| 4,235| 4,248| 4,268] 4,283] 4,197| 4,293| 4,351 % 4,3341 4,370| *4,376| r4,381
Wholesale and retail trade 17,181 17,468 17,487| 17,578| 17,618 17,648{ 17,662 17,691 17,689} 17,681 17,721{ *17,789| *17,840| »17,833
Wholesale trade 0851 4,157 4,175] 4,194 206  4,222) 4,221 4,237| 4,257] 4,255 4,259] t4,2791 r4,293| »4,310
Retail trade 13,096 13,311] 13,312 13,384 13,412y 13,426] 13,441| 13464| 13,432] 13,426 13,462| 13,510| 713,547 ©13,523
Finance, insurance, and real estate. 1,112 3,676 3,690 3,705 3,716 3,729 3,743 3,756 3,777 3, 3,794 3,804 <3.8i6{ 3839
Services 14,445] 14,713} 14,769| 14,785| 14,872] 14,946 14,974! 15044| 15141] 15,182 15,260] 15,334| r15,402] »15,443
AVERAGE HOURS PER WEEK +t
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.
payrolls: | Seasonally adjusted .. h 36.0 35.8 35.8 35.8 35.8 35.7 35.9 353 35.7 35.6 35.6 35.6 35.7 *35.6 ¥35.7 »35.7
N 36.0 35.8 358 36.1 35.2 354 35.7 35.1 35.5 35.9 36.0 36.0 35.8 r35.7 r35.6| ©35.9
Mining 43.4 433 43.3 434 434 43.1 43.1 429 428 43.0 41.6 43.2 43.1 43.1 433| r439
Construction do.... 36.3 35.7 36.8 37.0 37.1 36.6 37.1 35.5 371 372 36.8 37.2 375 r36.6 r36.8( *37.1
Manufacturillmf
ot seasonally adjusted. 403 40.4 40.9 41.4 40.1 40.2 40.6 38.9 40.1 40.4 39.9 40.0 40.3 *40.3 404! 410
403 404 40.6 40.6 40.6 40.6 40.6 39.1 40.2 40.1 40.2 40.1 40.2 r40.2 r40.1 »40.3
37 3.7 3.7 37 37 2.7 85 34 33 3.2 32 r3.2 *3.2 *3.3
Durable goods 410 41.1 413 414 414 414 414 39.5 40.9 40.7 40.7 40.7 40.7 40.8 *40.6 408
Overtime hours, 4.0 4.0 4.1 4.1 4.0 2.7 3.8 3.6 3.5 33 3.3 r3.3 r3.4 *3.3
Lumber and wood products 39.8 39.8 40.0 39.9 399 39.6 40.0 39.1 39.4 394 39.3 39.5 39.7 394 r39.31 °39.8
Furniture and fixtures ........ 39.0 39.3 39.1 39.2 38.9 38.8 39.1 as.1 38.5 385 384 38.3 38.6 r38.8 389 r38.8
Stone, clay, and glass products. 413 41.6 419 419 41.8 41.6 42.0 412 41.7 41.6 414 413 415 413 415 417
Primary metal industries 41.3 418 42.2 422 423 42.2 420 41.8 414 41.2 413 41.0 41.0 "41.1 *40.7 *40.6

See footnotes at end of tables.




January 1980 SURVEY OF CURRENT BUSINESS S-13

Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

AVERAGE HOURS PER WEEK {—Cont.
Seasonally Adjusted—Continued

Average weekly hours per worker—Cont.
Manufacturing—Continued
Durable goods—Continued

Fabricated metal products § ... 41.7 41.0 41.1 41.3 411 413 41.3 39.1 40.7 40.7 40.8 40.6 40.7 r40.9 r40.6 ©40.9
Machinery, except electrical ... 415 42.0 422 424 423 425 424 40.5 42,0 42.0 419 416 41.9 *41.6 *41.6 *41.7
Electric and electronic equipment @ 404 40.3 40.4 40.5 40.5 40.7 40.7 39.0 404 40.3 40.2 39.8 40.3 r40.3 *40.5 *40.6
Transportation equipment § ........... 425 422 42.7 428 428 427 42.3 379 415 40.8 40.9 417 40.6 *41.3 *40.6 »41.1
Instruments and related products . 40.6 40.9 40.9 40.9 411 41.2 41.2 40.3 40.8 40.6 40.7 405 40.6 407 *409] *410
Miscellaneous manufacturing . 38.8 388 389 38.9 39.0 39.0 39.0 37.6 38.6 389 39.3 39.1 39.1 r39.1 ¥39.1 ©39.2
Nondurable g004s «..cocciuiecrreienrariaerenisins 394 394 39.5 394 39.5 39.3 394 38.6 39.2 39.2 39.2 39.2 39.3 *39.3 *39.4 °39.5
Overtime hours. N 32 32 32 32 33 2.7 3.0 3.0 3.0 3.0 31 3.0 3.2 »3.2
Food and kindred products .. 40.0 39.7 39.8 39.9 40.0 39.8 40.0 39.6 39.8 39.8 39.8 39.7 40.0 r39.9 r39.9 °40.0
Tobacco manufactures .. 37.8 38.1 375 38.1 37.2 36.9 38.0 37.6 38.9 37.6 38.5 38.0 38.6 738.3 37.7 »38.7
Textile mill products .. 40.4 40.4 404 404 40.7 40.1 40.3 38.8 40.0 40.1 40.1 40.1 40.6 40.8 *41.0 *41.2
Apparel and other textile products 35.6 35.6 35.6 355 35.3 35.4 354 34.2 35.2 35.2 35.3 35.3 35.3 r35.3 *35.3 »35.7
Paper and allied products 404 40.1 43.0 42.8 42.8 427 42.8 41.8 42,6 42.5 42.5 426 424 r42.6 r42.7 P42.9
Printing and publishing .... 37.7 37.6 378 37.6 3717 377 37.7 37.1 374 374 37.5 377 375 374 *37.6 »37.5
Chemicals and allied products 41.7 419 42.1 418 42.0 420 419 41.7 419 417 419 42.0 417 *41.7 419 *41.9
Petroleum and coal products... 42.7 43.6 44.1 43.8 43.5 43.6 44.0 439 43.7 433 43.6 437 44.1 *43.7 *44.3 v44.2
Rubber and plastics products, nec . 41.0 409 41.1 41.2 41.4 41.2 41.3 39.7 409 40.7 40.6 40.2 40.3 *40.3 r39.9 »39.7
Leather and leather products 36.9 37.1 36.9 36.7 36.8 36.4 36.3 35.6 36.1 36.4 36.6 36.5 37.0 *36.5 36.7 »36.7
Transportation and public utilities 39.9 40.0 39.9 40.0 40.0 40.0 40.0 39.2 39.8 39.8 39.7 39.9 39.9 r39.9 40.0 *40.0
Wholesale and retail trade 333 329 32.8 32.8 32.5 325 327 32.8 32.6 326 32.6 325 326 *32.6 *32.7 ©32.6
Wholesale trade 38.8 38.8 388 389 38.7 38.7 39.0 38.7 39.0 38.8 38.8 38.7 38.7 r38.8 r39.0 »39.0
Retail trade - 31.6 31.0 30.9 30.9 30.6 30.6 30.7 309 30.6 30.6 30.6 30.5 30.7 r30.6 r30.7 *30.5
Finance, insurance, and real estate...........cc.c..... 364 364 364 36.3 36.3 36.4 36.4 36.5 36.1 36.2 36.3 36.1 36.4 r36.2 *36.5 »36.4
Services 33.0 328 327 32.6 32.6 32.6 32.8 327 32.7 32.7 32.8 32.7 32.7 r32.6 *32.7 »32.8
AGGREGATE EMPLOYEE-HOURS %

Seasonally Adjusted

Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month,
seas adj. at annual rate .. bil. hours..| 156.63 163.85] 167.00| 167.22] 167.44| 167.83| 169.22| 166.62| 168.46| 169.20 169.27{ 169.10{ *169.51| r169.50( r169.71{ *170.90

Total private sector do..| 12699 133.27| 13590| 136.55] 136.60| 137.20f 138.39| 137.38| 137.78] 138.22] 138.23| 138.16| *138.71| r138.62| *139.30| *140.04

Mining 1.84 1.92 2.07 207 2.07 2.09 211 2.09 2.10 2.13 2.09 2.20 r2.21 r2.16 r2.22 *2.27
Construction 7.31 8.17 8.52 8.67 8.31 8.46 8.98 8.43 8.96 9.06 8.98 9.07 *9.16 8.98 r9.07y r9.28
Manufacturing 41.03 42.75] 4350 43.84] 4410 4422 4435] 43.92| 43.71| 43.65] 43.70| 4322| r43.37| r4342| r43.29| 4374

Transportation and public utilities
Wholesale and retail trade
Finance, insurance, and real esta
Services
Government

9.78 10.24 1044 1052 1057 10.60| 10.66] 10.36( 10.63( 10.73( 10.68] 10.77| r10.75| r10.82| r10.89| r10.89
32,18 3344 3395| 34.05] 3396{ 34.04| 3422 34.43| 3423} 3427} 34.17] 34.23| r34.40| r3441§ r34.70| ©34.55
6.47 8.96 9.15 9.16 9.24 9.26 9.28 9.32 9.29 9.34 9.39 941 r9.48 9.48 9,87 *9.62
26.38 27.78]| 28.27| 2824] 2836 2854 28.80] 2881| 28.86| 29.05( 29.21: 29.25| r29.33| r29.36] r29.56| ©29.70
29.64 30.58] 31.11| 30.67) 30.84| 30.63| 30.83| 29.24( 30.68f 3098 31.05] 30.94| r30.80| r30.88] 3041} *30.86

Indexes of employee-hours (aggregate weekly): 1
Private nonagric. payrolls, total 1967=500.. 1157 121.3 123.70  124.2 12441 12471 125.7| 12361 12541 12577 1257 1255| 1259 r1258( r126.3| r1269

Goods-producing: 120.5 106.0 108.9] 109.8 1103} 1102 111.3| 106.8f 1103 1101 1089 1094 109.7§ r109.0| r108.7| r110.2
Mining 1341 138.0 150.6] 1513 152.0f 1525] 1525| 1520f 151.6] 1525] 1484| 1567 1574 r158.1( r159.0 *163.6
Construction 106.4 1199 12607 1279 128.9) 12671 13277 1249) 133.7) 1344] 1339 1345; 1354 1327} r133.7| r136.5
Manufacturing 98.2 102.4 1044 1051 105.6f 105.8| 1060 1020| 104.7| 104.3] 104.4| 1033 103.4] r103.1( r102.5| *103.7

Durable goods... do... 988 1049| 1079| 1088| 1092| 1099] 1101| 1050{ 1083} 1079] 1079 1068 107.1] r106.2| -1052| *106.4
Nondurable goods " do... 97.2 988} 995| '99.8| 1003] '998f 1001 978 9951 991 ‘991 982| 981} 985| r987| 997
Service-producing ... do..| 1263 1319 1340| 1342| 1342| 1348| 1358 1353] 1359| 1365{ 1367| 1366| 1372| r1375| r1385| r1385

Transportation and public utilities
Wholesale and retail trade .
Wholesale trade

. do.... 106.1 110.1 1120{ 1125 112.8( 11333 1137 1092 1134} 1150 114.2] 1152| 114.9| r1158( *116.2| r116.3
. do.... 122.5 127.4 129.2] 1295 129.0) 129.3| 130.2| 130.6] 130.2] 130.0] 1299| 129.6| 130.4§ r130.7( r131.4| r131.0
1209 127.4 129.6( 1305 13051 130.8| 132.3| 131.3f 132.8] 132.8{ 1327) 1324| 1325| '1334| r1346| *r135.1

Retail trade 123.1 127.3 129.0( 129.0 128.5] 1287 1293 130.3( 129.1 1289] 1289] 1285| 129.6| r120.7f{ r130.5| r1294
Finance, insurance, and real estate........... do.... 131.8 139.6 1426 1427 143.3| 144.1] 144.6| 145.5| 1445 1457 146.5| 1463 147.1] r146.7| r1484; *1489
Services do.... 138.5 146.1 1483 1484 148.6( 149.5| 1511 151.0| 15L.7| 152.6| 153.5] 1534 1538 r154.1] r155.3| °*156.8

HOURLY AND WEEKLY EARNINGS ¥

Average hourly earnings per worker: |
Not seasonally adjusted:

Private nonagric. payrolls ... dollars.. 525 5.69 5.88 5.91 597 6.00 6.02 6.03 6.09 6.12 6.16 6.19 6.31 6.32 r6.34 *6.38
Mining do.... 6.94 7.67 8.05 8.06 8.20 821 8.27 8.54 845 849 8.52 8.48 8.57 *8.57 *8.70 r8.76
Construction .. 8.10 8.65 8.89 8.92 8.98 9.02 8.97 9.02 9.14 9.13 9.24 9.32 9.51 r9.49 9,50 952
Manufacturing . do.. 5.68 6.17 6.38 6.48 6.49 6.52 6.56 6.54 6.63 6.66 6.71 6.69 6.80 '6.82 6.87 ©6.97

Excluding overtime . do.. 5.44 591 6.10 6.19 6.22 6.25 6.28 6.34 6.36 6.39 6.45 6.42 6.51 6.54 *6.59 *6.69
Durable goods.............. . do.. 6.06 6.58 6.82 6.93 6.92 8.96 6.99 6.95 7.07 7.11 7.15 7.12 7.24 ¥7.25 17.29 »7.42
Excluding overtime . do.. 5.80 6.29 6.50 6.59 6.61 6.64 6.68 6.73 6.77 6.81 6.86 6.84 6.93 *6.95 *7.00 °7.12
Lumber and wood products. . do... 5.10 5.60 575 5.79 579 5.83 5.84 5.90 597 6.16 6.23 6.23 6.32 r6.24 *6.24 »6.25
Furniture and fixtures ..... . do... 4.34 4.68 4.80 4.86 4.87 493 4.95 4.94 497 5.0 5.04 510 5.18 *5.20 *5.22 »5.28
Stone, clay, and glass products........... do.. 5.81 6.32 6.54 6.58 6.57 6.58 6.64 6.73 6.78 6.85 6.89 6.90 6.98 r7.00 ¥7.06 »7.06
Primary metal industries..... . do.. 7.40 820 8.52 8.56 8.62 8.75 8.75 8.92 8.83 8.91 9.04 9.10 9.16 r9.10 r9.27 *9.35
Fabricated metal products § . do.... 9.51 6.34 6.54 6.62 6.60 6.65 6.72 6.62 6.77 6.81 6.80 6.83 6.93 6.96 r7.00 °7.11
Machinery, except electrical .. . do.... 6.26 6.77 7.01 7.15 7.10 7.16 7.19 7.10 7.25 7.34 7.35 7.35 7.48 7.45 *7.53 »7.65
Electric and electronic equipment @ do.... 5.39 5.82 597 6.09 6.11 6.13 6.16 6.11 6.21 6.25 6.27 6.36 6.46 6.45 *6.52 »6.63
Transportation equipment § .............. d 7.28 7.91 8.27 841 8.34 8.35 8.42 8.26 8.56 8.53 8.55 8.44 8.59 8.67 *8.70 »8.86
Instruments and related products .... 5.29 5.71 5.84 5.95 5.99 6.02 6.04 6.03 6.11 6.11 6.16 6.14 6.21 r6.32 6.39 »6.45
Miscellaneous manufacturing ............ 4.36 4.69 4.79 4.86 493 4.95 4.95 4.96 5.00 4.99 5.03 5.04 5.07 *5.12 *5.14 »5.24
Nondurable goods 511 553 5.70 5.75 581 5.82 5.85 5.90 591 5.94 6.03 6.04 6.11 6.14 6.20 »6.26
Excluding overtime 4.91 5.32 547 5.52 5.60 5.61 5.63 5.71 5.70 5.72 581 5.80 5.86 *5.90 *5.96 »6.01

Food and kindred products . 5.37 5.80 597 6.02 6.09 6.10 6.12 6.19 6.22 6.22 6.28 6.28 6.33 *6.36 6.50 *6.54
Tobacco manufactures... 5.54 6.13 6.02 6.18 6.36 6.53 6.64 6.80 6.83 6.82 6.83 6.59 6.54 ¥6.43 7.01 *7.02
Textile mill products . . do.... 399 4.30 445 448 4.52 4.51 4.52 4.48 4.52 4.54 4.65 477 4.82 4,83 r4.86 °4.89
Apparel and other textile products .. do.... 3.62 3.94 4.04 4.08 417 4.17 4.19 4.19 4.20 421 4.23 4.21 428 *4.32 *4.32 »4.38
Paper and allied products ... . do.... 5.96 6.52 6.756 6.79 6.80 6.83 6.88 6.92 6.96 7.05 717 7.22 7.32 ¥7.34 *7.41 °7.45
Printing and publishing ....... . do.... 6.12 6.50 6.66 6.70 6.72 6.73 6.77 6.72 6.83 6.88 6.90 6.94 7.04 r7.06 r7.10 »7.16
Chemicals and allied products . do... 6.43 7.01 7.22 728 7.32 7.32 7.36 7.50 7.47 7.53 7.60 7.65 7.73 ¥7.82 r7.86 »7.92
Petroleum and coal products...... . do... 7.83 8.63 8.78 8.89 9.01 9.10 9.31 9.44 9.39 9.32 9.39 935 9.51 r9.49 9.59 *9.57
Rubber and plastics products, nec 5.17 5.52 571 5.77 5.82 5.84 5.86 5.82 5.90 591 5.95 5.94 6.03 6.12 6.13 *6.23
Leather and leather products .... 361 3.89 3.98 4.01 4.13 4.14 4.17 4.18 4.18 4.19 4.19 4.22 4.29 ¥4.31 74.34 *4.39
Transportation and public utilities .. 6.99 7.57 7.78 7.85 7.90 7.92 7.90 7.88 794 8.03 8.23 8.32 8.45 *8.45 *8.49 »8.55
Wholesale and retail trade 4.28 4.67 4.80 4.81 4.96 497 4.98 5.00 5.00 5.02 5.06 5.06 513 *5.15 r5.18 *5.17
Wholesale trade .. 5.39 5.88 6.07 6.14 6.18 6.21 6.23 6.30 6.29 6.34 6.39 6.41 6.51 r6.51 6.57 6.64
Retail trade 3.85 4.20 4.31 4.31 4.47 4.47 4.47 4.49 4.49 4.50 4.51 4.52 4.58 459 r4.62 »4.59
Finance, insurance, and real estate.......... 4.54 4.90 5.03 5.07 513 5.19 5.16 5.23 5.22 522 5.29 5.29 5.38 *5.37 *5.42 *5.49
Services 4.65 4.99 513 516 523 527 5.26 529 5.27 5.27 5.29 5.30 5.45 *5.48 *5.53 »5.59

See footnotes at end of tables.



S-14 SURVEY OF CURRENT BUSINESS January 1980
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS t—Cont.
Average hourly earnings per worker—Cont.
Seasonally adjust.eelg:E

Private icultural payrolls dollars.. 5.25 5.69 5.87 592 5.96 6.00 6.04 6.04 6.09 6.13 6.18 6.22 6.26 6.28 '6.33| *6.39
Mining do.... 6.94 7.67 8.06 8.08 8.18 8.23 8.28 8.56 843 8.49 8.49 8.57 8.50 8.57 r8.71| *8.79
Construction 8.10 8.65 8.85 8.88 894 9.06 9.03 9.11 9.20 9.19 9.27 9.32 9.38 9.38 r945| *9.48
Manufacturing 5.68 6.17 6.38 6.43 6.46 6.51 6.56 6.56 6.65 6.68 6.72 6.74 6.78 6.82 "6.87( *6.91
Transportation antg,fublic utilities 6.99 7.57 7.74 7.83 7.88 7.92 7.96 7.91 7.99 8.09 8.21 8.30 *8.37 8.39 845 »8.53
Wholesale and retail trade .......... 4.28 4.67 4.81 4.85 4.92 4.93 4.96 4.99 5.00 5.03 5.07 5.10 5.12 *5.14 5.19( *5.22
Finance, insurance, and real estate 4.54 4.90 5.06 5.09 5.09 5.14 5.16 5.22 5.21 5.23 5.30 5.32 5.40 *5.38 5.45 »5.51
Services 4.65 4.99 5.11 5.14 5.18 5.22 524 527 5.26 531 535 5.39 5.45 5.46 551 *557

Indexes of avg. hourly earnings, seas. adj.: |
Private nonfarm economy:
Current dollars............eereneienes 196.8 212.9] 2192] 2209] 2226{ 224.0| 2252 226.8| 227.5( 229.0; 230.9]  232.2] 2343} '2349] r237.1| *239.1
1967 dollars % 108.6( 1087} 1085] 107.8] 107.3] 1069| 1061 1057] 1056] 105.1] r104.9| r104.2] r104.1] ...

Mining 214.8 240.9] 249.9| 250.9f 252.1] 253.7] 256.1] 264.1] 262.7| 264.9| 2669| 2656{ 266.1f t268.0} r271.4| r274.0

Construction 194.5 207.6] 211.6] 213.0} 213.8) 216.7] 216.5| 2181 2204 2204| 2221| 2231| 2244| 224.0| r225.6| r2265

Manufacturing 199.5 215.8] 2224| 224.2] 2254 2272] 2287| 231.0] 2323 2339| 2354| 2369] 238.7f r240.0) r242.1| *2442

Transportation and public utilities 213.4 231.0] 236.3] 239.0] 240.8| 241.7| 243.1{ 241.7| 243.7 246.4| 2513} 2526| 255.6| r255.8] '258.0( r260.5

Wholesale and retail trade ........... 189.6 206.71 213.0| 214.7] 2177| 2181 2194( 2209{ 221.0{ 2226] 223.8] 2254 227.0| r227.4| 12294 r2304

Finance, insurance, and real estate 180.7 1948y 200.7{ 202.1] 2024] 204.2{ 204.8{ 207.5{ 207.0{ 2080| 210.8] 2115 2144| r213.1] r216.2] °2184

Services 197.8 2124( 217.71 219.3] 220.8| 2222( 2233 225.0{ 2243| 2257 227.0) 2284] 2314} r232.3] '234.6] *2374

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (| ) §
Cc labor $ per hr., 9.46 10.08] 10.34| 10.37] 1037} 1040] 1040] 1040] 1043| 1070 11.00§ 1105y 11.10| 11.12} r11.20j r11.21
Skilled labor do.... 12.56 13.36] 13.72] 1373] 13761 13779] 13.80] 13.81] 13.90] 14.11| 1437 1445 14.51| 1465 r14.77] r14.78
Farm (U.S.) wage rates, hired workers, by
method of pay:
All workers, including piecerate .... 2.87 3.37 340 3.23
All workers, other than piece-rate.. 2.82 3.33 3.35 3.20
Workers receiving cash wages only .. 3.06 3.60 3.64 341
Workers paid per hour, cash wages only.... do.... 2.90 3.34 3.42 3.30
Railroad wages (average, class I........c.cceenuu. do.... 7.481
Avg. weekly earnings per worker,

private nonfarm: Tre
Current dollars, seasonally adjusted .. 188.731 203.83] 210.15] 211.94] 213.37| 214.20( 216.84}) 213.21] 217.41| 218.23| 220.01| 221.43; 223.48} r223.57| r225.98] »228.10
1967 dollars, seasonally adjusted 1...... | 103.96] 10431 104.14( 104.30} 103.98( 103.13f 103.31§ 100.48] 101.40] 100.75| 100.60| 100.24] 100.04| 99.19| '99.24].......
Spendable earnings (worker with 3 dependents):

Current dollars, lly adjusted 169.78 180.80] 185.55] 186.89] 189.73] 190.33| 192.43| 189.61| 192.88{ 193.52( 194.90| 196.01)] 197.68| r197.38| *198.73]...

1967 dollars, seasonally :a(}ilusted  J— . 92541 91.95] 91.97]| 9246] 9166 9168] 89.35| 89.96{ 8934 89.12 88.73( 8844 r87.69| r8761;§..
Current dollars, not seasonally adjusted:

Private nonfarm, total ..........ccccceermeeneces 203.70) 210.50{ 213.35| 210.14] 21240| 214.91| 211.65( 216.20( 219.71( 221.76] 222.84| 225.90| r225.62| '225.70{ 229.04
Mining 332.11f 352.59| 349.80| 347.68( 349.75| 354.78 3. 361.66( 367.62| 355.28] 365.49] 372.80| r374.51| *381.06| ©384.56
Construction 270.92] 280.96] 276.68] 266.90| 274.97| 287.65| 281.42] 295.71| 297.02| 348.35| 354.16] 360.43] r356.82] 7346.75} 353.19
Manufacturing ... 249.27) 260.94] 268.27| 260.25] 262.10| 266.34| 254.41] 265.86] 269.06| 267.73 267.60) 274.04| r274.85) *277.55| ©285.77

Durable goods. 270.44) 283.71) 293.14] 283.03] 286.06| 289.39| 273.14| 288.46] 291.51| 288.86| 287.65| 295.39| r295.80| r298.16 »309.41
Nondurable goods 217.88] 226.29) 229.43]| 226.01] 226.40| 220.91| 22538| 231.08] 234.04| 236.38| 237.98| 241.96| '241.92| r245.52| »250.40
Transportation and public utilities 302.80] 31042| 315.57] 312.84| 316.01| 314.42| 307.32| 314.42) 321.20| 329.20| 336.47| 337.16| *337.16] 339.60| 343.71
Wholesale and retail trade 153.64| 156. 159.211 158.72| 159.54| 161.35| 16250 162.00{ 165.16{ 168.17| 167.66| 167.75[ r167.38| *167.83( »170.09
Wholesale trade . 228.14| 235.52| 240.07] 237.31| 23846 242.35| 243.18[ 244.68| 247.26] 249.21| 248.96| 252.59| r253.24| 7256.23| r260.29
Retail trade 130.57| 131.36( 139.26{1 135.15{ 139.96( 141.59( 146.83] 151.70| 149.85| 142.07] 141.93| 140.61| "139.54| r140.45( »141.85
Finance, insurance, and real estate.... 178.36] 182.59| 184.04{ 186.73| 188.92] 187.31| 190.37] 188.44! 18896 19250| 191.50| 195.29} r194.93| r197.29( »199.84
Services 163.67] 167.24] 167.70] 169.45} 170.75| 171.48| 171.93} 171.28] 173.38| 176.16| 175.96| 178.22} r178.65| r180.28( »182.79
HELP-WANTED ADVERTISING
Seasonally adjusted index ........occrevvarenn 1967=100., 118 149 161 165 161 158 156 155 154 153 155 155 159 167 158( .o
LABOR TURNOVER
Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total
mo. rate per 100 employees.. 4.0 47 3.8 34 47 4.3 5.0 4.4 54 56 43 49 44 4.1
New hires do.... 3.0 3.7 2.9 2.6 36 31 36 32 4.2 44 31 3.7 34 31

Separation rate, total ........coeeenrerosneeriinens do.... 36 41 3.7 3.8 4.7 4.0 3.9 36 3.8 38 4.3 5.7 4.7 42
&uit do.... 2.2 2.7 2.2 2.1 2.6 2.4 2.3 2.3 2.3 2.6 2.0 33 27 2.1
Layoff do.... 0.6 0.5 0.7 1.0 1.0 0.8 05 06 0.6 0.4 14 1.3 11 12

Seasonally adjusted:

Accession rate, total do.... 44 4.5 4.3 4.2 4.0 39 40 4.0 39 3.7 38 4.1
New hires do.... 34 3.5 3.3 33 31 30 3.0 30 2.8 2.7 2.8 29

Separation rate, total do.... 4.0 4.0 4.1 4.0 39 39 4.0 4.1 4.0 4.3 3.9 39
5:“ do.... 2.2 2.2 2.3 2.2 21 2.1 2.0 2.0 1.9 1.9 19 20
Layoff" do.... 09 09 09 0.9 0.9 1.1 1.0 11 12 1.5 1.2 11

UNEMPLOYMENT INSURANCE
Unemployment insurance programs:
ed unemployment, all programs, average
weekly # @ thous.. 3,304 3,311 2,148| 2,567] 3,198| 3,209 2921| 2610| 2,230| 2,119] 2429 2377 2164
State programs (excl. extended duration prov.):
Initial claims thous. 19,488 18,002| 1,526 1,882 2,386( 1,579 1,396 1,591 1,326 1411 1970] 1,545
Insured unemployment, avg. weekly........ do.... 2,655 ,358| 2,009|] 2421]| 3,037 3053 2,750 2,440] 2,078| 1,991{ 2300{ 2245 2,224
Percent of covered employment: @ @
Unadjusted 39 4.0 27 32 39 4.0 36 3.1 26 25 28 2.7 2.4
S Hy adjusted 3.1 31 3.1 3.1 3.0 3.0 2.8 2.9 2.9 3.0 3.0
Beneficiaries, average weekly 2,178 1,944 1,536 1,883 2,474 2,717 2,524 2,132 1,843 1,729 1,793 1,920
Benefits paid @ mil. § 8,357.2f 8226.6] 550.7f 646.1} 970.8; 9207) 9756) TTI7| 727.1| 6133 6657 7650

Federal employees, insured unemployment,
average weekly thous. 46 34 32 34 37 35 33 27 24 23 25 25 25

Veterans’ program (UCX):

Initial claims 354 273 22 24 24 21 21 20 21 24 28 28
Insured unemployment, avg. weekly.. 81 53 48 50 54 53 52 48 451 cerecreienene 51 52 52
Beneficiaries, average weekly. 78 54 51 54 59 55 56 49 47 47 49 53
Benefits paid 470.7 248.3 20.6 21.0 25.1 21.2 22.6 19.6 20.4 19.1 21.0 239

Railroad program:

ApPHCAtiONS........cvvcivcrcrnecrisrinrisseisnioncnns 104 130 10 8 13 6 5 3 3 9 15 8 13
Insured unemployment, avg. weekly........ 21 25 17 17 24 25 23 17 12 9 11 12 20
Benefits paid.........ccooeceernveuorircerssernenine 99.8 89.0 54 5.7 9.6 9.9 10.5 7.3 5.7 331 36991 42201 5747

See footnotes at end of tables.




January 1980 SURVEY OF CURRENT BUSINESS S-15
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1877 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov. Dec.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
WORK STOPPAGES
Industrial disputes:
Number of stoppages:
Beginning in month or year ............. number.. 5,506 4,300 290 157 301 326 447 553 598 543 554 493 513 438
In effect during month do.... 591 408 405 528 664 822 919 873 900 899 842 776
Workers involved in stoppages: -
Beginning in month or year ..........ocovevnnve 2,040 1,600 63 49 101 105 169 411 157 162 202 135 174 225
In effect during month 135 139 177 251 280 520 370 277 324 286 282 329
Days idle during month or year . 35,822] 39,0001 1,776] 1,440 1,810 1,465 1,501 5193| 3,768| 3,335| 3,128] 3,423] 2,693] 3,428
BANKING
Open market paper outstanding, end of period:

Bankers’ acceptances .......ocerenisennns mil. § 25,4501 33,7001 32,145| 33,7001 33,749] 34,337 34,617| 34,391 35286| 36,989 39,040} 42,354

Commercial and financial co. paper, total...... 63,977 82,236] 81,890 82,236] 86,232| 88,971 ,229| 93,998| 96,993| 100,201 | 101,599 102,555
Financial companies .........cceverneimninnes 49,322 63,857] 62,584 63,857] 66,451 68,515| 69,458 70,806 74,596 76,431| 77,024| 77,004

Dealer placed 8,926 12,3501 11,842 12,3501 13,408 13,929 14,278 15,025) 15494 15,775| 16,492| 16,780
Directly placed 40,396 51,507| 50,742| 51,507| 53,043| 54,586| 55,180 55,781| 59,102f 60,656| 60,532| 60,224
Nonfinancial companies .. ... 14,655 18 3791 19,306 18,379| 19,781 20,456| 20,771 23 192| 22,397 23,770 24,575 25, 551
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:

Total, end of period mil. $.0 41,713| 47,344]| 47,053| 47,344] 48,374 49,351} 50,362| 51,470| 52,171] 53,203] 54,331| 55,053| 55,776| 56,930| 57,616} ..........
Farm mortgage loans:

Federal land banks .. 22,139| 25,5961 25,355| 25,596]| 26,020| 26,355| 26,896] 27,387 27,927{ 28,463| 28,919] 29,428] 29,808]| 30,302 30,755]....
Loans to cooperatives.. 5,600 6,102] 6,382| 6,102] 6,732} 7,255] 7,413] 7.457| 7,188] 7,156| 7.468| 7432| 7,543| 8,124] 8303
Other loans and discounts . 13,974 15,646] 15,316 15 646 15 6221 15,740 16 053 16 626| 17.056 17,584 17,944| 18,193 18 425 18,503 18,557]...

Federal Reserve banks, condition, end of period:
Assets, total # mil. §.{ 139,889| 153,151] 153,098 153,151 147,138 147,749| 151,782] 153,422| 151,844 158,096 | 155,056 | 158,082| 157,981 | 160,768 | 159,742| 162,947
Reserve bank credit outstanding, total # .. do...! 116,303| 123,488] 129,255 123,488 119,730 121,207 | 124,276 125,070{ 123,456 125,206 126,233| 127,678 | 129,644 | 130,573} 133,313 | 135,092
Time loans do.... 265 1,174 813| 1,174f 4,366 1,603 963| 1,256 1,330 1,558 852{ 1,572| 1,156| 2672| 2,034| 1454
U.S. Government securities . do..] 102819f 110,562} 113,305 110,562 101,279 103,486 | 110,940 108,588 106,185 109,737 111,445] 113,027| 115,458 114,580 118,087| 117,458
Gold certificate account . 11,718 11,671} 11.642] 11,671 11,592} 11,544| 11,479| 11416] 11,354} 11,323| 11,290] 11,259 1,2 11,194 11,112{ 11,112
Liabilities, total # do...[ 139,889| 153,151 153,098 153,151 147,138| 147,749 151,782 153,422] 151,844 158,096 155,056 158,082 157,981 160,768 159,742 162,947
Deposits, total 35,550| 36,972] 39,452| 36,972] 34,666| 34,288| 38,451| 38,888 34,835| 39,637| 34,053] 34,023| 37,740| 35452] 36,049| 35,708
Member-bank reserve balances 26,870] 31,1521 31,919] 31,152] 29,931| 29,723| 31,714 34,587 31,602 30,407] 30,279} 29,493 29,089 32,192 32,280| 29,792
Federal Reserve notes in circulation............ 93,153} 103.325| 100,825 103 325} 99,354 99,999| 100,654| 101, 767 103 748| 104,794 105,957 | 106,900| 106,683} 107, 964 109,908 | 113,355
All member banks of Federal Reserve System,

averages of daily figures:

Reserves held, total mil $.[ 136,471| 41,572] 39,728| 41,572 43,167 40,703| 40,316| 40,546} 40,382| 40,105 40,900| 40,687 40,868 42,423| 42,979] 44,063
Required do..| 36,297 '41,447] 39,423| 41,447] 42,865| 40,494| 40,059 40,548 40,095 39,884 40,710 40,494| 40,863| 41,998 42,770| 43,560
Excess do.... 1174 1125 305 125 302 209 257 -2 287 221 190 193 5 425 209 503

Borrowings from Federal Reserve banks ...... do.... 1558 1874 722 874 994 973 999 897 1,777 1,396 1,179 1,097 1,344 2,022 1,908 1,454

Free reserves do.... 1-330 1-615 -232 -615 -580 -650 -621 -765| -1,317 -987 -821 -727| -1,170} -1,436| -1,558 -870

Large commercial banks reporting to Federal Re-
serve System, Wed. nearest end of yr. or mo.:

Deposits:

Demand, adjusted §........cocoveeeeiviriininicrinnn mil. §.§ 120,472 113,248 114,248 113,248] 101,765| 98,781| 97,101} 101,766 96,446} 99,351} 103,728} 101,955| 106,031| 105,151 103,216 122,796
Demand, total # .. do...[ 200,280 203,092| 191,695 203,092) 176,356} 180,383 | 169,110| 181,180( 181,172 178,718 187,361 177,448| 195,696 | 191,304 | 185,166 | 219,175
Individuals, partnerships, and corp do...] 143,553} 144,438| 138,612 144,438] 124,481 126,009| 120,176} 128,370} 129,356 124,620 130,490 | 124,242; 134,947} 134,689 130,639 155,717
State and local governments. do.. 6,346 53091 5,672 5309] 5364 5224{ 4,355 5679 4,5501 4,632] 5420 341 4,501 5,089y 4,562| 5956
U.S. Government ................. .. 3,744 981 954 981 1,411 862 763| 1,450 728| 1,837 826 5701 2,651 1,306 786 862
Domestic commercial banks . . 29,275| 34,086| 29,773| 34,086] 29,036; 31,681| 26,546 28,839 30,094 30,529] 32,234| 30,740| 33,583| 32,840| 30,612 35,894
Time, total # do...| 252,424 258,061] 280,971 258,061| 258,293 257,738 | 256,756 | 250,710 | 248,871 247,812] 249,153} 252,134 258,431 | 261,568 | 264,662 267,383

Individuals, partnerships, and corp.:

Savings 92,461 77,865] 90,044} 77,865] 76,480] 76,023} 76,831| 76,564 76,583 77,123] 77,635 77,129; 76,773| 74,030| 72,559| 74,613
Other time 121,400 141,940 148,290 141,940 142,539 142,730| 141,430 138,139| 137,462 137,975| 139,860| 143,119| 149,250 154,659 | 158,937 159,955

Loans (adjusted), total §% .. do....| 324,557} 347,246| 366,087 347,246 341,886} 343,926 345,057 | 355,972| 356,725 | 364,478 372,906 376,078 390,007 | 387,169| 385,653 402,052
Commercial and industrial do..] 125534 134,038] 140,573 134,038] 131,604 | 133,899 135,918| 140,100| 141,323} 143,728| 147,415| 147,616| 153,392 152,749 | 151,006 | 158,296
For purchasing or carrying securities .. .. 13,638 10,6556} 10,971) 10,665} 10,979] 10,287 9,7311 11,307 10,2 11,573} 12,035| 11,651 11,174 9,810| 9,882] 10,271
To nonbank financial institutions 23,904 24,1661 24,119 24,1661 23,297 22,980 22,695| 23,875 23,5641 24,040f 25506 25663 25845| 26,492| 26,063| 27,383
Real estate loans .. do...| 74,600; 80,655| 88,929} 80,655] 81,849 82,387{ 83,274| 84,552| 86,217| 88,235| 90,444 92,045 94,094 95948 97,236| 99,799
Other loans do...| 111,547| 119,560} 125,474 119,560] 124,743 115,230] 113,982| 117,341 | 117,286| 117,715} 118,715| 120,015| 128,643} 123,935} 122,402 138,138

Investments, total & do...] 113934] 97953] 111,498] 97,953] 98,848} 100,582] 102,134 | 102,759 | 104,201 103,616| 103,616 | 104,463| 105,333 106,098 [ 106,356 | 108,046
U.S. Government securities, total .............. do.... 46,111 35,5491 41,317§ 35,649] 34,984 36,140 ,939| 36,048| 37,016 35,531] 35,228| 34,676| 34,2047 35,281) 35,7821 36,090

Investment account * do.... PR 1 S— 32,4371 31,051| 31,732| 32,809 31,644 31,670 30,832| 30,422| 29,995 30,186 30,511 30,549} 31,201
Other securities do...] 67,823] 62,404| 70,181] 62,404] 63,864 64,442| 65,195 66,711 67,185 68,085 68,388 69,787| 