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the BUSINESS SITUATION

REVISED estimates put the second-
quarter increase in real GNP at 4%
percent—about the same as the pre-
liminary estimates last month. Inflation
as measured by the change in the GNP
implicit price deflator was 5 percent,
compared with 4% percent last month.
The increase in current-dollar GNP,
at 9% percent, was also up fractionally.

The revised estimates show fewer
final sales and more inventory accumu-
lation than the previous estimate. The
second-quarter increase in real final
sales was 4 percent, compared with 4%
percent last month. Consumer ex-
penditures on services—largely those
in the “other services” category and
transportation—were revised down.
Federal Government defense purchases
were also revised down. Consumer
expenditures on durable goods were
revised up on the basis of additional
information on used car transactions.
Most other components of final sales
were revised down by small amounts.
The upward revision in inventory
accumulation was mainly in durables
manufacturing and retail trade other
than auto dealers. Inventories of auto
dealers were revised down. Much of the
upward revision in prices was in those
for structures and for energy, which are
now estimated to have increased slightly
from the first quarter.

Second-quarter corporate profits

Preliminary estimates show that prof-
its from current production—corporate
profits with inventory valuation and
capital consumption adjustments—were
approximately unchanged from the
first quarter. Domestic profits of non-
financial corporations were up about

$2 billion, domestic profits of financial
corporations were down $% billion, and
profits from abroad were down $1%
billion.

The second-quarter increase in do-
mestic profits of nonfinancial corpora-
tions was more than accounted for by
gains in durables manufacturing. The
largest gains were in motor vehicles and
primary and fabricated metals. Non-
durables manufacturing and trade de-
clined. Other industries showed little
change.

Before-tax book profits were up $4
billion from the first quarter. These
profits differ from profits from current
production for two reasons. First,
they reflect tax return-based capital
consumption allowances, rather than
“economic’” capital consumption allow-
ances. The latter are based on uniform
service lives and depreciation formulas
and replacement cost valuation. Second,
they include inventory profits, which
arise because inventories used up are
valued at historical, rather than re-
placement, cost. Inventory profits ac-
counted for $3 billion of the difference
between the second-quarter change in
before-tax book profits and that in
profits from current production. The
different measurement of capital con-
sumption allowances accounted for $1
billion.

Federal sector of the NIPA’s in the
second quarter

The Federal Government deficit as
measured in the NIPA’s continued to
decline in the second quarter, reflecting
an increase in receipts and a decline in
expenditures. Higher profits and wages
helped boost receipts $8% billion, and
lower unemployment benefits contrib-

uted to the decline in expenditures. As
a result, the deficit amounted to $53%
billion at an annual rate, compared
with $633% billion in the first quarter
and $69% billion in the fourth quarter.
The deficit for fiscal 1976 as a
whole—based largely on preliminary
data not seasonally adjusted—is esti-
mated to be $61 billion, down $10
billion from the January budget esti-
mate. Receipts are higher and expendi-
tures lower than previously estimated.
Almost all of the second-quarter
increase in receipts was due to higher
incomes; tax changes had little impact
on total receipts. Personal taxes rose
$43% billion. About $¥ billion of the
increase resulted from a drop in second-
quarter refunds stemming from the
home purchase credit and earned in-
come credit provisions of the Tax
Reduction Act of 1975. The remainder
of the personal tax increase and all of
the increase in social insurance contri-
butions—$1% billion—was attributable
to higher wages. Corporate taxes rose
$21% billion, reflecting higher profits,
and indirect business taxes, mainly
custom duties, increased $14 billion.
Most of the decline in Federal Gov-
ernment expenditures was in grants-
in-aid to State and local governments,
mainly in programs for child nutrition,
health, and wastewater treatment fa-
cilities. Transfer payments to persons
declined $1.6 billion. Unemployment
benefits declined $23 billion, and vet-
erans life insurance benefits declined
over $1 billion as a result of accelerated
payments in the first quarter. Increases
in other transfer payments, including
a cost-of-living increase ($% billion)
for federal civilian retirement partly
offset these decreases. Subsidies (less
1
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the current surplus of government
enterprises) declined $% billion due to
lower payments to railroads. Increases
occurred in purchases of goods and
services, mainly in nondefense—up
$1% billion—and in net interest paid.

The significance of the changes in pret.

Public and Private Debt, 1965-75

AT yearend 1975, net public and
private debt totaled almost $3 trillion,
about $230 billion more than at
yearend 1974 (table 1). The rate of
increase in total net debt slowed to
8.3 percent, from 9.3 percent in 1974.
Public debt, at $741 billion, was up

expenditures is very uncertain. As
noted in last month’s SurvEy, the
shift to the new fiscal year is resulting
in irregularities in federal expenditure
patterns. Thus, the decline in federal
expenditures is more difficult to inter-

15.1 percent; private debt, at $2,256
billion, was up 6.2 percent.

The rate of increase in government
debt was about double that in 1974
and was the highest since 1945. The
step-up was due to an increase in
Federal Government debt of $85.5
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billion, or 23.7 percent, compared with
$11.7 billion or 3.4 percent in 1974.
Federally sponsored credit agencies,
on the other hand, slowed their debt
accumulation to $2.4 billion, or 3.1
percent, compared with $16.6 billion,
or 27.7 percent, in 1974. Federal home
loan banks decreased their debt $2.5
billion, and each of the four other
federally sponsored credit agencies ex-
perienced a lower rate of debt accumu-
lation in comparison with 1974. State
and local government debt accumu-
lation also slowed—it rose 4.7 percent,
compared with 8.9 percent in 1974.
This slowdown resulted from both a
reduced rate of accumulation of gross
debt and from a sharp increase in
intragovernmental holdings—State and
local debt held by the issuing govern-
ment’s pension, general, or other fund.

The rate of increase in private debt
was 6.2 percent, compared with 9.9

Table 1.—Net and Gross Public and Private Debt, End of Calendar Years, 1965-1975

[Billion dollars]
Public Private
Corporate Individual and unincorporated enterprise
End of Total | Total | Fed- | Federally Short-term Farm Nonfarm mortgage Other nonfarm
year eral sponsored State
credit and Total .
agencies local Total Long- Notes Total Multi-
term and Produc-| Mort- | 1- to 4- family Com- |Finan-| Con-
accounts Other tion gage family | residential | merical] cial sumer
payable and com-
merical
Net Public and Private Debt
1065____._. 1,245.0 373.6 266. 4 8.9 08.3 8714 454.3 209. 14 138.6 106.3 417.1 18.1 212 208.7 28,1 27.0 24,1 89.9
1966 _____.} 1,339.9 387.8 271.8 11.2 104.7 952. 1 506. 6 231.3 155.5 119.8 445.5 19.1 23.1 219, 6 32,0 29.4 26.0 96. 2
1967_______ 1,430.6 408.1 286. 4 9.0 112.8 § 1,031.5 553.6 255.6 166. 6 1315 477.9 22,8 25.1 232.0 34.9 312 3L0 100. 8
1968 . ____ 1,583.4 | 436.0 | 291.9 21,5 122.7 | 1,147. 4 631.5 283.6 190. 1 157.8 515.9 24.3 27.4 246.5 38.4 33.3 35.2 110. 8
1969..._.__] 1,737.6 453.2 289.3 30.6 133.3 | 1,284.4 734.2 323.5 221.9 188.8 550. 2 26.0 29.2 261.5 42.4 35.8 34.2 121.1
1970 ______ 1, 869. 6 484.7 301.1 38.8 144.8 | 1,384.9 797.3 360. 2 232,2 204.9 587.7 27.5 30.3 279.2 53.2 34.9 35.3 127.2
1971 ______} 2,050.7 528.6 325.9 39.9 162.8 | 1,522.1 871.3 400.0 241,0 230.3 650. 8 30.3 32.2 304.5 68. 2 36. 4 40.2 139.1
19720 ... 2,275.9 559.5 341.2 41. 4 176.9 | 1,716.5 975.3 443.6 265. 0 266.7 741.2 32.4 35.8 341.0 85.2 38.9 50.0 157.9
1973 ... 2,532.1 598. 4 340.1 59.8 189.5 ( 1,933.7 | 1,106.7 491.8 297.6 317.4 827.0 37.7 4L.3 379.2 103.5 40.4 441 180. 8
1974 2,768.6 643.7 360. 8 76.4 206.4 | 2,124.9 | 1,239.0 557.6 322.1 359.3 885.9 42.9 46.3 406. 6 117.1 39.1 42, 4 191. 5
1975 ___ 2,097, 741.2 446.3 78.8 216.1 | 2,255.9 | 1,306.2 611.0 318.4 376.8 949.7 46.1 51.9 441.3 121.8 41.1 47.7 196. 7
Gross Public and Private Debt

1965 ______ 1,399.0 438.9 | 326.9 8.9 103.1 960.1 543.0 253.1 166.3 123.6 417.1 18.1 21.2 208.7 28.1 27.0 24,1 89.9
1966._____.] 1,511.8 460.2 | 339.6 11.2 109.3 ( 1,051.7 606. 2 279.6 186.5 140.0 445.5 19.1 23.1 219.6 32.0 29.4 26.0 96,2
31067_______| 1,629.9 488. 1 361.9 9.0 117.3 | 1,141.7 663. 9 309.1 199.9 154.9 477.9 22.8 25.1 232.0 34.9 31.2 3.0 100. 8
1968 ___._| 1,793.4 519.9 | 3713 215 127.2 | 1,273.5 757.6 343.3 228.1 186.2 515.9 24.3 27.4 246.5 38.4 33.3 35.2 110.4
1969. ______| 1,982.0 549.7 | 381.2 30.6 137.9 | 1,432.3 882.1 392.1 266. 3 223.8 550, 2 26.0 29.2 261.5 42.4 35.8 34.2 121. ¢
1970 _____. 2,135.5 588.8 | 400.8 38.8 149.2 | 1,546.7 959. 1 436.7 278.6 243.8 587.7 27.5 30.3 279.2 53.2 34.9 35.3 127.2
1971.__.__ ] 2,340.0 | 641.3 | 434.4 39.9 167.0 | 1,608.7 | 1,047.9 485.0 289. 2 273.6 650. 8 30.3 32.2 301.5 68.2 36. 4 40.2 139.1
1972 .| 2,597.6 | 682.9 [ 460.2 41.4 181.2 | 1,914.1 | 1,172.9 538.0 318.0 361. 9 741.2 32.4 35.8 311.0 85.2 38.9 50.0 157.9
1973._____| 2,891.7 734.0 | 480.7 59.8 193.5 | 2,157.7 | 1,330.7 596. 6 357.0 377.1 827.0 37.7 41.3 379.2 103.5 40. 4 44.1 180.8
1974...___| 3,165.8 | 790.5 504. 0 76.4 210.0C | 2,375.3 | 1,480.5 676.5 386.5 426. 4 885.9 42,9 46.3 406. 6 117.1 39.1 42.4 191. §
1975 ____| 3,410.7 889.6 | 587.6 78.8 223.2 | 2,621.1 | 1,571.4 741.4 3821 447.9 949.7 46.1 51.9 441.3 124.8 41.1 47.7 196. 7

Nore.—Federal Government debt is outstanding debt as defined in the Budget of the Uniled
States Government, Fiscal Year 1977, Gross Federal debt consists of total Treasury debt, less
special noninterest-bearing notes issued to the International Monetary Fund and other inter-
national agencies, plus obligations of Federal agencies in which the Federal Government has a
proprietary interest. Net Federal debt consists of only such debt held by the public. Federally
sponsored credit agencies debt is debt of agencies in which there is no longer any Federal
proprietary interest. At the present time, this consists of the debt of banks for cooperatives,
Federal home loan banks, Federal intermediate credit banks, Federal land banks, and Fed-
eral National Mortgage Association. State and local gross debt is the total owed to all holders.

State and local net debt is that owed to all holders except State and local governments. Cor-
porate gross debt is total corporate indebtedness; corporate net debt is that owed to all entities
except affiliated corporations. Debt of individuals and unincorporated enterprises consists
of all forms of legal indebtedness of this group, other than that among individuals and un-
incorporated nonflnancial firms. Commercial debt is the debt of individuals and unincor-
porated enterprises to banks (other than consumer credit). Financial debt consists of security
credit owed by individuals and unincorporated enterprises, policy loans, and some single-
payment loans.
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Table 2.—Net Public and Private Debt

{Percent]

Total Public | Private
100.0 32.2 67.8
100.0 65. 5 34.5
100.0 40.3 50.7
100.0 411 58.9
100.0 35.2 64.8
100.0 30.0 70.0
100.0 25.9 74.1
100.0 25.8 74.2
100.0 24.6 75.4
100.0 23.6 76.4
100.0 23.2 76.8
100.0 24.7 75.3

percent in 1974, and was the lowest
since 1958. Corporate debt, which
accounts for about three-fifths of
private debt, rose 5.4 percent, compared
with an average increase of 11 percent
per yvear in each of the 5 previous
yvears. Most of the rise occurred in
long-term debt; total short-term debtin-
creased only slightly, because short-
term corporate notes and accounts
payable declined.

Individual and unincorporated enter-
prise debt increased 7.2 percent in 1975,
about the same as in 1974. Farm debt
rose 9.8 percent, compared with 13.0
percent in 1974. Individuals’ debt se-
cured by mortgages on one-to-four
family residential properties increased
8.5 percent, compared with 7.2 percent
in 1974. Noncorporate mortgage in-
debtedness on commercial and multi-
family properties increased 6.6 percent,

SURVEY OF CURRENT BUSINESS

about one-half as much as in the
previous year. Commercial and finan-
cial debt increased in 1975, after
declines in 1974. Consumer debt in-
creased in both 1974 and 1975.

Public debt as a percentage of total
debt had declined each year from
1945 through 1974 (table 2). This trend

3

was interrupted in 1975, when public
debt increased to 24.7 percent of total
debt from 23.2 percent in 1974.

Estimates of public and private debt
for 1955-64 are in the May 1970 issue
of the SurvEY oF CURRENT BUSINESS;
estimates for earlier years are in the
May 1969 SURVEY.

The Unemployed: Job Losers, Leavers, Reentrants,
and New Entrants

FROM the second quarter of 1975 to
the second quarter of 1976, the number
of unemployed persons decreased 13
percent, from a high of 8,150,000 to
7,050,000 (table 3). This decrease is
attributable entirely to a drop in un-
employed job losers, from 4,650,000 to
3,550,000. A decrease of 100,000 in
unemployed labor force reentrants was
offset by increases in unemployed job
leavers (50,000) and new entrants to
the labor force (75,000).!

Because the decrease in unempioy-
ment was concentrated among job
losers, the proportion of the unem-

1. Job losers are unemployed persons who left their last
job involuntarily—because of a layoff, for example. Job
leavers are unemployed persons who quit their last job and
immediately began looking for work. Reenirants are those
who once worked at a full-time job lasting 2 weeks or longer,
and who then dropped out of the labor foree hefore under
taking their current job search. New entrants are those who
have never had a full-time job lasting 2 weeks or longer.

Table 3.—Unemployed Persons and Rates of Change, by Age-Sex Group
and Unemployment Category

[Seasonally adjusted]

Thousands Percent change
1975: 11 1976: 11 1975: 11—1976: 1T

Total e 8, 148 7,060 -13
Joblosers_ ... __..__..___. 4,650 3,548 —24
Jobleavers_______._____ ... ... 815 859 5
Reentrants...._ ... ..._... 1,915 1,803 —6
New entrants.._._..__..___.____. 768 850 11
Men, 20 yearsand over________.____. 3,624 2,955 -18
Job losers._.___.... 2,791 2,106 -25
Jobleavers. .. .. . ... ... 292 310 6
Reentrants. ..o e 467 466 0
New entrants. ... e, 73 73 0
Women, 20 years and Over. ... ...l 2,741 2,416 ~12
Job losers_ ... 1,402 1,051 -25
Job leavers_ ... 360 395 7
Reentrants. 870 864 -1
New entrant; 101 107 6
Both sexes, 16-19 years 1,783 1,688 -5
Job losers.._.._. 457 390 -15
Job leavers____ 154 154 0
Reentrants.__. 578 474 -18
Newentrants..... ... _.____ 594 670 13

NOTE.—Details'may not add to totals because of rounding. Because of differences in seasonal adjustment, the figures
reported here may differ from those published by the Bureau of Labor Statistics. For each of the four categories in each age-sex
group, BEA seasonally adjusted the data on the basis of seasonal factors derived from unadjusted monthly Bureau of Labor
Statistics data from January 1969 to September 1975. All totals are the sums of their seasonally adjusted components.

Source: Bureau of Labor Statistics; seasonal adjustment by Bureau of Economic Analysis.

ployed represented by job losers fell
from 57 percent to 50 percent during
the period (table 4). Among unem-
ployed adult men, this proportion fell
from 77 to 71 percent; among adult
women, from 51 to 44 percent; and
among teenagers, from 26 to 23 percent.
Except for teenage reentrants, the pro-
portion of the unemployed in each of
the categories other than job losers rose
in each age-sex group.

The large drop in job losers cor-
responds to the large increase during
the preceding downturn, and is typical
of a recovery, when many workers who
were discharged during the downturn
regain employment.2 For example, job

2. For an analysis of the behavior of the four categories of

unemployment during the recent recession, sea the February
1976 SURVEY OF CURRENT BUSINESS.

Table 4.—Composition of Unemployment
by Age-Sex Group and Unemployment

Category
{Percent]

1975: II | 1976: 1I

Total:
Job losers. . .oouociiii -
Job leavers..
Reentrants_.
New entrants.
Men, 20 years an
Job losers.
Job leavers
Reentrants
New entrants.
Women, 20 years and over:
Job 10sers ... ooooiiieoiaes
Job leavers..
Reentrants..
New entrants_.._._
Both sexes, 16-19 years:
Job losers__........
Job leavers_.
Reentrants....
New entrants_ ... .oocooocmomaon
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Source: Bureau of Labor Statistics; seasonal adjustment by
Bureau of Economic Analysis.
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losers accounted for 84 percent of the
decrease of 450,000 in unemployment
during the first year of recovery from
the unemployment high of 5,100,000
in the fourth quarter of 1971. The
proportion of the unemployed repre-
sented by job losers fell from 46 to 42
percent during that period, and the
proportion in each of the other cate-
gories rose.

Special table

The reconciliation of changes in
compensation per hour and average
hourly earnings is shown in table 5.

SURVEY OF CURRENT BUSINESS
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Table 5.—Reconciliation of Changes in Compensation Per Hour in the

Business Economy Other Than Farm and Housing and Average Hourly
Earnings in the Private Nonfarm Economy, Seasonally Adjusted

1976 1976
I 11 I 11
. Compensation per hour of all persons in the Commeodity-producing industries._ . _. —.4 .7
business economy other than farm and Manufacturing. ... .. . -1 .5
housing (percent change at annual rate)_.| 9.3 8.6 Distributive industries...____.. ] .4 .4
. Plus: Contribution of housing and non- Service industries..................... L7 -3
profit institutions. _____._____.____. .20 .0 7. Equals: A&éers%g'e hourly('j earnings, produc-
. . . uction an nonsupervisory
. Less: Contribution of supplements.___._____ .1 .1 workers, obtained from season-
. Less: Contribution of employees of govern- ally adjusted industry components
ment enterprises and self-employed {percent change at annualrate)...{ 7.0 6.3
and unpaid family workers......... -7 -8 8. Less: Contribution of seasonal adjustments
. Equals: Wages and sal;aries per hour 1r} the byindustry._ . ... ... ... —-.6 .6
private nonfarm economy (per- 9. Equals: Average hourl "
A : y earnings, production
cent change at annualrate).. ... 8.7 7.7 and nonsupervisory 'workers in
. Less: Contribution of supervisory and non- the private nonfarm economy
production workers, non-BLS data, {percent change at annualrate)-_._| 7.6 5.7
and detailed weighting, total______. 1.7 1.4

used.

Announcement of New BEA Capital Stock Volume

A volume presenting annual estimates of the stock of fixed nonresi-
dential business and residential capital in the United States for 1925-75
has been published by the Bureau of Economic Analysis.

The publication, entitled Fized Nonresidential Business and Resi-
dential Capital in the Unated Staies, 1925-75, gives tabulations of gross
and net capital stocks, depreciation, discards, ratios of net to gross
stocks, and average ages of gross and net stocks in historical cost,
constant cost, and current cost valuations. Estimates are presented by
legal form of organization, by major industry group (farm, manufac-
turing, nonfarm nonmanufacturing) for fixed nonresidential business
capital, and by tenure group (owner occupied and tenant occupied)
for residential capital. The publication also presents the estimates by
detailed types of assets, the investment data used to derive the capital
stock estimates, and a detailed statement of the sources and methods

Copies of this 460-page volume can be purchased from the National
Technical Information Service, Springfield, Virginia 22161, for $12.00
per paper copy and $2.25 in microfiche. Please mention accession
number PB 253725 when ordering and make remittance payable to
‘‘National Technical Information Service.”

The estimates presented in the volume do not reflect the revised
investment flows published in the July 1976 Survey oF CURRENT
Business. Updated figures for selected gross and net stock aggregates
that incorporate the revised investment flows are shown on page 64
in this issue.
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1975 1976 1975 1976
1974 1975 I I ' IIX v I - 1974 1975 I IT 11T v I II*
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars
Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)
Gross national produet ... ... _.___ 1,413,2 [1,516,3 [1,446.2 {1,482, 3 (1,548.7 1,588,.2 |1,636.2 |1,674.1 {1,214,0 (1,191, 7 (1,161, 1 {1,177,1 |1,209,3 (1,219,2 |1,246.3 | 1,259.4
Personal consumption expenditures___.__________. 887.5 | 973,21 933.2 | 960.3 | 987.3 |1,012,0 |1,043.6 {1,064,7 | 759.1 | 770,83 | 754.6 | 767.5 | 775.3 | 783.9 | 800.7 808.6
Durablegoods. ... ... . ... ... 121. 6 131.7 1221 127.0 | 136.0 | 141.8 [ 151.4 155.0 1 112.3 111.9 | 106.0 | 108.4 | 115.1 118.0 | 124.3 125.2
Nondurable goods. 376.2 | 409.1 394,.4 | 405.8 ) 414.6 ) 421.6 | 429.1 | 434.8 | 303.5 | 306.1 | 300.6 { 307.2 | 306.8 | 309.5 | 314.6 317.6
Services 380.6 | 432.4 | 416.7 | 427.4 | 436.7 | 448.6 | 463.2 | 474.9| 343.4 | 352.4 | 348.0| 351.8 | 353.4| 356.4 | 3618 365.8
Gross private domestic investment_._ .. __________. 2150 | 183,7 | 172.4 | 1644 | 196,7 | 2014 | 229.6 | 239.2 ] 1820 | 137.8 | 129.3 ; 126,2; 148,7 | 147.0 | 167.1 171.7
Fixed investment__.__ ... . ... .. ... 204,31 198.3 | 194.6 194.3 | 198.6 | 205.7 { 2147 | 223.2 178.5 149.8 | 149.8 | 147.4} 149.7 | 152.5 156, 7 160. 6
Nonresidential ... ... _____ .. ___ ... 149.2 147.1 148.0 | 145.8 | 146.1 1487 153.4 | 157.9 128.5 | 111.4 114.4 | 110.6 | 110.1 110.5 112.6 114.9
Structures 54.1 52.0 53.1 51.2 51.8 52.1 53.2 54.9 42.1 36.7 37.5 36. 1 36.6 36.7 37.1 37.9
Producers’ durable equipment__.__._. . __ 95,1 95.1 94.9 94.6 94,3 96. 6 160. 2 103.0 86.5 4.7 76.9 74.5 73.5 73.8 75.5 77.0
Residential. ... . . ... .. I 55,1 51.2 46. 6 48.6 52.6 57.0 61.3 65.3 45.0 38.4 35.4 36.8 39.6 41.9 44.1 45.7
Nonfarm structures. 52.7 49.0 4.9 46,7 50.2 54.2 58.6 62.9 42.9 36.6 34.0 35.2 37.6 39.7 42.0 43.9
Farm structures. . _______.______ .. 1.0 .8 .5 .6 1.0 1.4 1.2 .9 .8 .6 .4 .4 .7 1.0 .9 .6
Producers’ durable equipment._._______ 1.3 1.3 1.2 1.3 1.4 1.4 1.5 1.5 1.3 1.2 1.0 1.1 1.2 1.2 1.3 1.2
Change in business ‘inventories .7 | —14.6 | —22.2 | -30.0 —-2.0 —4.3 14.8 16.0 85| ~-12.0 | —20.5 | —21.2 -1.0 —5.5 10. 4 111
Nonfarm._ ... .2 | ~17.6 | —25.6 | —31.2 —4,2 —9.5 12,7 17.3 89| —13.0 ) —21.5 } —-21.5 -1.9 -7.0 8.9 12.0
Farm_ ... ... .5 3.0 3.4 1.2 2.2 5.2 2.2 -1.3 —.4 .9 1.0 .3 .9 1.5 15 -9
Net exports of goods and services__ . ___.___..._... 7.5 20.5 15.0 24,4 214 2L 0 8.4 8.1 16.5 22,6 20,1 24,3 22,8 23,1 16.6 15.4
EXports. .ol 144. 4 148.1 147.5 142.9 | 148.2 153.7 154.1 150.1 97,2 90.6 90.3 87.7 90.7 93.9 93.6 4.7
Imports. ... .. 136.9 | 127.6 | 132.5 118. 5 126. 8 132.7 | 145.7 151.0 80.7 68.1 70.2 63.4 67.9 70.8 77.0 79.3
Government purchases of goods and services___... 303.3 | 339.0 | 325.6 | 333.2 | 343.2 | 353.8 | 354.7 | 362,01 256.4 | 261.0 257,1| 259.1 | 262.4; 2652 | 2619 263.6
Federal ... . .. .. 111.6 124. 4 120.3 | 122.4 124,6 | 130.4 129.2 131.2 95.3
National defense . 77.3 84.3 82.0 83.4 84,6 87.1 86,2 86.9 |._...._. N
Nondefense_..... R 34.3 40.1 38.3 3%.0 40.0 43.2 42.9 44.2 1 ... [EUSN S DRI DU R DU S
Stateand local. ... ... .. . ... 191,6 | 214.5 | 205.3 | 210.9 | 218.6 | 223.4 | 225.5| 230.9 1611 165.2 | 162.2 | 163.8 [ 166.9 168.0 | 166.6 167.7
Table 2.—Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)
Gross national produet____.___...__._______. 1,413,2 |1,516.3 [1,446.2 [1,482.3 |1,548.7 [1,588.2 |1,636,2 |1,674.1 {1,214.0 [1,191.7 [1,161.1 |1,177.1 |1,209.3 (1,219.2 |1,246.3 | 1,259.4
Final sales. oo ooeooooi 1,402.5 |1,531.0 |1,468.4 (1,512.3 [1,550.6 [1,592.5 [1,621.4 [1,658.1 |1,205.5 |1,203.7 (1,181.6 (1,198.2 11,210.2 |1,224.7 {1,235.9 | 1,248.2
10,7 | ~14.6 | —22.2 | —30.0 -2.0 —-4.3 14.8 16.0 85| ~12.0 [ —20.5 | —21.2 -1.0 —5.5 10.4 1.1
639,7 | 681,7 | 642,6 | 661,0 | 703,5 | 7197 | 742,3 | 758.4 552,9 | 532.6 | 512,2! 5225 | 546,0 | 549.9 | 569.5 576.0
620.0 | 696.3 | 664.8 | 691.0 | 705.4 | 724.0 | 727.5 | 742.4 544.4 | 544.7 | 832.7 543.7 | 547.0 | 555.4 | 559.1 564.8
10.7 | ~14.6 | —22.2 | ~30.0 —2.0 —4.3 14.8 16.0 85| ~12.0 | —20.5 | —21.2 -1.0 —5.5 10. 4 1.1
Durahle goods 247.2 1 2544 | 2341 | 2485 2650 270.0 | 282.7 | 3012 224.1| 204.7 193.3 | 200.1 | 212.1 | 213.4| 221.9 230.5
Final sales._. 240.2 | 266.5 | 249.5 | 263.8 | 272.0 | 280.6 | 286.3 | 205.8 | 218.6 | 214.1 | 206.8 | 21L.9 | 216.8 | 220.7 | 224.3 226.7
Change in bu, 7.1 | —12.1| —-15.4 | —15.3 | —-7.0} —10.6 | —~3.6 5.4 55| —0.4] —13.5| —~1L9| —4.6 | —7.4| —2.4 3.8
Nondurable goods...........o.... ... 392.4 | 427.3 | 408.5 | 412.5 | 438.4 | 449.7 | 459.6 | 457.1 | 328.8 | 327.9 | 318.9| 322.4 | 333.9| 336.6 | 347.6 345.5
Final sales 388.9 | 429.8 | 415.3 | 427.2 | 433.4 | 443.3 | 441.1 446.6 | 325.8 | 330.6 | 325.9 | 3317 | 330.2 334.7| 334.8 338.2
Change in business inventories 3.6 —-2.6 —6,8 | —14.7 5.0 6.3 18.5 10.6 3.0 =27 ~7.0 —-9.3 3.7 1.9 12.8 7.3
Services. ... ..o ool 626,6 | 692,5 | 666,3 | 684,2 | 700,2 | 719.5 | 742.6 | 758,4 | 545.0 | 556.6 | 549.6 | 555.4 | 558,7 | 562.8 | 570.3 574.7
Structures_ ... 146,9 | 142,1| 137,2 | 137.1| 145,0 | 149.1 | 1513 | 157.3  116.1| 102.4 99,3 99,2 | 104.6 | 106.4 | 106.6 108.7
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)
Gross national product.__________.. ... __ 1,413.2 {1,516, 3 {1,446, 2 |1,482.3 |1,545.7 (1,588.2 (1,636.2 [1,674,1 |1,214,0 [1,191,7 (1,161, 1 {1,177.1 (1,209, 3 '1,219.2 |1,246,3 | 1,259.4
Gross domestie product. _.._______._...__._...__._. 1,398.7 |1,505.7 |1,436.7 |1,471.7 |1,537.4 |1,577.1 |1,623.2 |1,662.8 |1,206.9 |1,186.8 [1,157.0 |1,172.2 |1,204.0 |1,214.1 |1,240.4 | 1,254.3
BuSiness_ ... ... 1,192.4 {1,277.5 [1,216.3 |1,246.4 |1,306.8 {1,340.4 [1,380.7 |1,415.5 |1,027.3 |1,004.1 | 975.6 | 980.9 |1,020.8 [1,030.2 (1,055.1 | 1,068.0
Nonfarm. . --|1,137.3 11,222.8 (1,167.4 (1,197.4 11,246,7 11,279.6 |1,324.8 11,354.8 | 987.7 | 968.1 938.8 | 956.6 | 083.0 | 994.1 |1,018.0 | 1,031.6
. 48.5 50.3 42.5 49.0 55.0 54.8 48.7 55.0 32.0 34.1 3.8 34.6 36.0 34. 34.3 M9
6.6 4.4 6.4 0.1 5.1 6.1 7.2 3 2 PR DA ORI S U, I DRSPS JREp
________________________________________________________________ 7.5 1.8 4.9 -13 1.8 1.9 2.8 16
44,7 49.7 48.1 49.0 50. 4 51.5 53.3 54.8 38.2 38.5 38.3 38.4 38.5 38.8 39.8 40.4
161. 6 178.5 172.4 176.3 180.1 185.2 | 183.2 | 192.5 141. 5 1442 | 143.1 143.9 | 144.7 145.1 145.5 146.0
54.9 59.3 58.2 58.4 59.1 61.5 62.2 62.5 48. 4 48.2 48.4 48.2 48.2 48.1 48.1 48.0
106.7 119.2 114,2 117.9 1211 123.7 | 127.0 | 130.0 93.1 96.0 9.7 95.7 96.5 97.0 97.4 97.9
4.5 10.6 9.4 10.6 1.3 1.1 13.0 11,2 7.0 4.8 4.1 4.8 5.3 5.1 5.9 5.0

*Second quarter corporate profits (and related components and totals) are preliminary and

subject to revision next month.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in
constant dollars measured as the sum of gross product by industry. The quarterly estimates
are ¢btained by interpolating the annual estimates with the statistical discrepancy deflated

by the implicit price deflator for gross domestic business product.
NoOTE.—Table 2: “Final sales” is classified as durable or nondurable by type of product.

“Change in business inventories ) s
product produced by the establishment holding the inventory; ¢ .
preduct sold by the establishment holding the inventory; for construction, durable; and for
other industries, nondurable. . . )
Table 8: The industry classification within the business sector is on an establishment basis

" is classified as follows: For manufacturing, by the type of

for trade, by the type of

and is based on the 1967 Standard Industrial Classification.



h ugus
SURVEY OF CURRENT BUSINESS August 1976
1975 1976 1975 1976
1974 | 1975 1 I x v I II* 1974 | 1975 I 11 jins v I 11+
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars 1972
Table 4.—Relation of Gross National Product, Net National Product, Table 5.—Relation of Gross National Product, Net National Product
National Income, and Personal Income (1.9) and National Income in Constant Dollars (1.10)
| |
gross national product.. .. ____ 1,413, 2{1,516. 3ll, 446, 2|l, 482,3.1,548.7:1,588, 21,636, 2(1,674,1 Gross national product. .. ... 1,214,0(1,191,7/1,161, 11,177, 1]1, 209, 3|1, 219, 21, 246, 3|1, 259, 4
ess:
Capital consumption allow- Less: Capital consumption al-
ances with capital consump- allowances with capi-
tion adjustment..___ [ 137.7) 161.4| 152.9| 158.7| 164.4| 169.5| 173.6| 177.7 tal consumption ad-
Capital consumption ak justment__________.___ 117.1] 12L.5) 119.7| 120.9 122.2) 123.4] 124.5] 125.6
lowances without capi-
tal consumption adjust- Equals: Net national product__|1,096, 91, 070,11, 041, 4|1,056, 21,087, 1|1, 095,8/1,121,8(1,133,7
ment. ..o ai_o..- 119.8) 130.8| 126.7| 128.8| 132.3| 135.5| 137.5| 140.5
Less: Capital consumption Less: Indirect business tax
adjustment____._._ —17.9{ ~30.5| —26.1| —29.9| —32.1] ~34.0| —36.1| —37.2 and nontax liability
plus business transfer
Equals: Net national product._ .1, 275, 5.1, 355, 0,1, 293, 3|1, 323, 6;1, 384, 3|1, 418, 7|1, 462, 6|1, 496, 4 payments less subsi-
Less: Indirect business tax dies plus current
and nontax liability___| 128.4| 138.7] 132.6| 136.5| 141.5| 144.1| 144.9f 148.2 surplus of government
Business transfer pay- enterprises_.____..___. 117.3] 118.2| 116.6| 117.7| 118.5; 120.1] 122.0! 122.8
ments_____.___..______ 5.6 6.3 5.9 6.2 6.4 6.6 6.8 7.0
Statistical discrepancy . - 6.6 4.4 6.4 Bt 5.1 6.1 7.2 57 Residual t______._____.__ 7.5 1.8 4.9] —-1.3 1.8 1.9 2.8 1.6
Plus: Subsidies less current
surplus of government Equals: National income._._.._ 972,0) 950,0) 919,9) 939.8| 966.8 973.7) 997.0{1,009.3
enterprises._ . _.____.__. .8 2.0 1.4 1.9 2.1 2.7 .9 7
Equals: National income . _____ 1,135.7(1, 207, 61,149, 7|1,182, 7|1, 233, 4|1, 264, 6(1, 304,7{1, 336, 3
Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments. _____ 84.8) 91.6| 69.0/ 86.6/ 105.3] 105.6/ 115.1| 115.3
Net interest. . ... ... 67.1 74.6, 73.7 74.0| 74.9| 75.8] 78.6/ 80.3
Contributions for social
insurance. . ... 103.4} 109.7| 107.6| 108.1| 110.3{ 112.6; 119.3] 121.4
Wage aceruals less dis-
bursements._______..__ -5 .0 .0 .0 .0 .0 .0 .0
Plus: Government  transfer
payments to persons..{ 134.6( 168.9/ 157.8 169.3{ 172.7\ 176.0{ 181.8| 180.6
Personal interest income.| 101.4| 110.7| 108.2| 109.0] 111.0| 114.4| 118.0{ 120.7
Net interest. _______.__ 67.1) 74.6) 73.7| 740/ 749 758 78.6| 80.3
Interest paid by gov-
ernment to persons
and business.______.[ 29.2| 32.8| 30.5 32.0 33.3 354 37.0] 383
Less: Interest received
by govern-
ment..________ 17.2| 19.5 18.5 19.4| 20.0f 20.2] 211 21.7
Interest paid by con-
sumers to business. - 22,2\ 22,8 22.5| 22.4| 22,8 23.3 23.4 23.9
Dividends. . _._._______. 30,8/ 32.1; 3.7 319 326/ 322 331 34.4
Business transfer pay-
ments. ... _... 5.6 6.3 5.9 6.2 6.4 6.6 6.8 7.0
Equals: Personal income______[1,153. 3|1, 249, 7/1, 203. 1/1, 230. 3|1, 265, 5|1, 299, 7|1, 331, 3/1, 362, 0
1975 1976 1975 1976
1974 1975 I u 111 v I I 1974 1975 I 1I I v I 11+
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars
Table 6.—Net National Product and National Income by Sector in Current and Constant Dollars (1.11, 1.12)
Net national product_..._.._....__...____.__ 1,275.5 |1,355.0 |1,293,3 (1,323,6 |1,384.3 [1,418,7 |1,462.6 (1,496.4 [1,096.9 [1,070,1 |1,041,4 {1,056, 2 |1,087.1 [1,095.8 (1,121.8 | 1,133.7
Net domesticproduct._.__________________________ 1,261.0 |1,344.4 [1,283,9 |1,313.0 |1,373.0 |1,407.6 |1,449,6 {1,485, 11,089,8 1,065.3 |1,937.3 {1,051.3 |1,081.9 {1,090,7 {1,115,9 | 1,128,7
........................................ 1,116.1 {1,063 4 [1,087.7 1,142.4 1,170.9 '1,207.1 {1,237.8 | 910.1 | 882.6 | 885.5 | 869.0 | 898.6 | 906.8 } 930.6 942.4
1,073.2 (1,025.8 {1,050.3 11,094.2 [1,122.2 1,163.6 (1,183.8 | 879.2 | 855.3 | 827.7 | 844.4 | 869.6 | 879.5 902.3 914.8
Mo oo 38.5| 3L1| 37.3] 43.1| 426 363 | 423| 23.5| 25.4| 232 25.9| 27.2| 25.4 255 26.0
Statistical discrepancy 4.4 6.4 .1 5.1 6.1 7.2 [ A PR IR P RO PR R, (R O
Residualto__________~____ b I RN IR I 7.5 1.8 4.9 -1.3 1.8 1.9 2.8 1.6
Households and institutions. 49.7 48.1 49.0 50. 4 515 53.3 54.8 38.2 38.5 38.3 38.4 38.5 38.8 39.8 40.4
Government..._._____________.________________ 178.5 | 172.4 | 176.3 | 180.1| 185.2 | 182.2 | 1925 | 141.5| 144.2 | 143.1 | 143.9 | 144.7 | 1451, 145.5| 146.0
Restoftheworld._______________.___ ' ____ 10.6 9.4| 106| 13| 1L1]| 130 1L2 7.0 4.8 4.1 4.8 5.3 5.1 5.9 5.0
____________________________ 1,207,6 [1,149.7 |1,182.7 [1,233.4 |1,264.6 [1,304,7 {1,336,3 | 972,0 | 950,0 | 919,9 | 939,8 | 966.8 | 973,7 | 997.0 | 1,009.3
................................. 1,197.0 |1,140,2 |1,172,1 |1,222.1 |1,253.5 [1,201,7 {1,325,0 | 965.0 | 9452 | 915,8 | 9349 9615 | 968.6 | 9911 1,004.3
........................................ 968.7 | 910.8 | 946.8 | 991.5 [1,016.8 1,049.2 [1,077.7 | 785.3 | 762.5 { 734.3 | 752.6 | 778.3 | 784.7 | 805.8 | 8180
931.9 | 890.2 | 911.1 950.2 | '976.0 |1,014.9 |1,037.5 | 760.3 | 735.7 | 709.9 | 725.2 | 749.5 | 758.1 778.9 790.4
36.9 29.6 35.7 41.3 40.8 34.3 40.2 25.0 26.8 24.4 27.4 28.8 26.7 26.8 21.6
49.7 48.1 49.0 50.4 51.5 53.3 54.8 38.2 38.5 38.3 38.4 38.5 38.8 39.8 40.4
178.5 172.4 | 176.3 | 180.1 185.2 189.2 192.5 141.5 144.2 1 143.1 143.9 144.7 | 145.1 145.5 146.0
10.6 9.4 10,6 1.3 1,1 13.0 1.2 7.0 4.8 4.1 4.8 5.3 5.1 5.9 5.0

*See footnote on page 5.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in
constant 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 1967 Standard Industrial Classification.



August 1976 SURVEY OF CURRENT BUSINESS 7

1975 1976 1975 1976
1974 | 1975 I 11 111 v 1 I 1974 [ 1975 | 1 II | I | IV I II*
Seasonally adjusted at annual rates Seasonally 'adjusted at annual rates
Billions of dollars Billions of dollars
Table 7.—National Income by Type of Income (1.13) Table 8.—Gross Domestic Product of Corporate Business—Con.
National income.__...._. 1,135,7{1,207,61,149. 7|1, 182, 7|1, 233, 4{1, 264, 6(1,304,7(1,336.3  Net domestic product—Continued.
Inventory valuation adjustment|—39.8/—11.4|—16.5! ~7.8/ —9.0/—12.3[—11.5(—14.6
C tion of 1 _...| 875.8/ 928,8/ 904,0] 912,9] 935,2| 963.1 994,4/1,017.2 Capital consumption adjust-
ment... ... ... —3.0]—11.5! —8.6{—11.4/—12.6/—13.5|—14.5]—15.4
Wages and salaries_..__......| 764.5| 806.7{ 785.8| 792.8) 811.7| 836.4| 861.5| 88L1
Government and govern- Net interest. ..o 9.9 1L1; 10.9| 10.9| 11.0/ 11.7| 1L.7{ 12.0
ment enterprises.____._. 160.4] 175.8] 170.0{ 173.8] 177.3| 182.2| 185.4| 188.7
Other__.__ ... ... 604.1| 630.8| 615.7] 610.0| 634.4] 654.1] 676.1] 692.4 Gross domestic product of finan-
Supplement to wages and cial corporate business 1. ______| 38,4/ 40,6| 40,8 40.1| 40.0{ 41.5] 42.0| 41,9
salaries. ... ... __-.__ 111.3] 122.1{ 118.2{ 120.1{ 123.5| 126.7| 132.9] 136.2
Employer contributions Gross domestic product of non-
for social insurance...... 55.8| 69.7| &8.2( 587 60.2] 61.6/ 659 67.1 financial corporate business__ .| 810,0, 870,4 8223} 851,1} §92.0/ 916, 1] 949,0{ 972,6
Other labor income.__._. .. 55.5| 62.5| 60.0/ 61.4| 63.3] 66.2f 67.1] 69.0
Capital consumption allowances with
Proprietors’ i{lcome Wi:lh in- capital consumption adjustment___.} 80.8] 96.6] 90.97 95.0/ 98.7| 101.9 104.2! 106.8
ventory valuation and capi-
tal consumption adjust- Net domestic produet ._._______._.___]7209.3] 773.8| 731.5! 756.1] 793.3 814.2| 844.8| 865.8
mentsS_ . ..o ._.ae.- 86,9{ 90,2( 81,1 86,8/ 955 97.2{ 93,2} 100.3 Indirect business tax and nonta
liability plus business transfer
FaIfm ....... soimomoeeees G 25.8]  24.90 17.9 24.1] 20.2| 28.3] 21.9] 27.5 payments less subsidies...___.....| 86.1] 03.4] 88.4| 92.0{ 95.6| 97.5| 97.4] 99.7
roprietors’ income wi
inventory val(;latioril ad; Domestic income...._.._.___._.__... 643.2| 680.4| 643.1| 664.2| 697.7| 716.7, 747.4| 766.1
justment and withou
capital consurnption ad- Compensation of employees.__.._. 554.7) 577.1; 563.4| 566.2| 580.3] 598.5| 620.3| 635.4
justment. ... ._._._. 28,4 6| 21.4| 27.8| 33.1 323 26.1| 317
Capital consumption ad- Wages and salaries...__.___.___. 478.11494.6 (483.3 |485.0 | 497.2( 513.0| 530.5| 543.2
justment_____________.__ -2,6) —3.8) —3.5 —3.7 —3.9| —4.1] -—4.20 —42 Supplements to wages and sala-
Nonfarm . ......o.oooeoo .. 61.1] 653 63.2 62.7] 66.3] 60.0] 7.4 728 1 T 76.6/ 82.5] 80.2| 81.1; 83.2/ 85.5 89.9| 92.2
Proprietors’ income with-
out inventory valuation Corporate profits with inventory
and capital consump- valuation and capital con-
. tion adjustmlents,_«..a._ 63.1f 65.2; 63.0 62.3] 66.1] 69.2] 71,1 73.2 sumption adjustments._...._.] 59.6| 72,5 49.6/ 67.8| 86.6| 86.1] 93.2, 95.5
nventory valuation ad-
Cju%rr;ent ....... b —-3.6, —11| -L3 -9 -11| -L.2 -7} -L8 Profits before tax__._._______.._. 102.3] 95.5| 74.8] 87.0| 108.3| 112.0{ 119.4| 125.5
“apital consumption ad-
justment____.______._... 1.6 1.3 1.5 1.4 1.2 1.0 .9 .9 grog{s tal}x Mability_ ....___.._. 42.6] 39.7, 30.2| 35.4 43.8 gg gé% %g
rofits after tax. . 59.8| 55.8] 44.5| 51.7| 62.5 3 . .
Rental income of persons with Dividends.________ 30.41 29.01 29.5/ 29.0/ 29.1) 28.6| 28.2/ 319
capital consumption ad- Undistributed profits....._. 29.4| 26.7| 15.0] 22.7| 33.4) 35.9/ 40.1] 39.6
justment. . ____.___________ 21,0/ 22,4 219 22,3 224 22,9 23.3 23.1
Inventory valuation adjustment.|—39,8)—11.4|—16.5) —7.8] —9.0{—12.3|—11.5|—14.6
Rental income of persons..__| 33.3| 37.0/ 35.6] 36.6| 37.3] 38.4] 30.6{ 395 Capital “consumption adjust-
Capital consumption ad- ment.. ..o ~—3.0{—11.6) —8.6{—11.4{—12.7(~-13.6|—14.7(—15.5
justment_ .. ... ____.__. —12,3] —14.6{ —13.6} —14,2] —14.9{ —15.5/ —16.3} —16.6
Net interest_ .. ... 20.0{ 30.8] 30.0f 30.2f 30.8; 32.0| 33.9| 35.2
Corporate profits with inven-
tory valuation and capital
consumption adjustments__.| 84,8 91,6{ 69,0 86,6/ 1053 1056 1151 1153 Billions of 1972 dollars
Corporate profits with in-
ventory valuation ad- .
justment and without Gross domestic product of non-
capital consumption ad- financial corporate business___| 698,7| 676.8; 653.1  668.1) 688.9 696,1| 713,9| 725.5
justment .. _____________ 87.8] 103.1 7.7 97,91 117.9] 119.1} 120.6| 130.7
Profits before tax__ --] 127.6] 114.5/ 94.2| 105.8( 126.9| 131.3] 141.1| 1453  Capital consumption allowances with
Profits tax liability. 52,41 49.2 40.2f 44.8 54.8 67.2 61.4 64.1 capital consumption adjustment____| 69.4| 72.6{ 71.4] 72.2( 73.0f 73.8] 74.6[ 75.4
Profits after tax_ __ 75.2| 65.3] 54.0| 61.0 72.1 74.1 79.7 81.1
Dividends___.._.._._.. 30.8 32.1 31.7( 31.9] 32.6/ 322 33.1 34.4 Net domestic produet. ._.__.._____.___ 629, 3| 604.2| 581.6/ 595.9| 616.0| 622.3] 639.3| 650.1
Undistributed profits. 44.4| 33.2f 22,3 29.1f 39.5! 41.9] 46.6 46.8 Indirect business taxes and nontax
Inventory valuation ad- liability plus business transfer
justment____.__ S —39.8] —11.4| —16.5, —7.8 —9.0] —12.3| —11.5| —14.6 payments less subsidies. . ____. ... 78.0! 78.5| 77.2| 78.3] 78.9/ 79.8 81.3/ 820
Capital consumption ad- Domestic ineome ..o -ooo—eeo 551.3) 525.7| 504.5| 517.6; 537.0| 542.5| 558.0| 568.1
justment______. . _____.___ —3.0| —11.5] —B.6! —11.4| —12.6] —13.5| —14.5| —15.4 |
Netinterest.___._.._______.____ 67.1 74.6] 7370 74,0 749 1758 78,6 80,3 Dollars
Table 8.—Gross Domestic Product of Corporate Business (1.15, 7.8) C‘l‘,‘;_e":l‘r‘lli‘;‘h;f cost V:\x:lt-:‘l’;?lg:
gross domestic product 2.___.._ 1.159] 1.286| 1,259 1,274| 1,295 1,316 1,329 1.341
Gross domestic product of cor- $ . ; :
5 Capital consumption allowances with
porate business....___________. 848.5] 9110 863.1] 891.2 932,1| 957.5 991,0,1,014.5 c‘;,,im consumption adjustment . _ _ . L1160 .143] .139| .142] ,143] .146] .146| 147
Capital consumption allowances with : 1.183] 1.193
capital consumption adjustment.....| 4.6 100.9| 95.0| 09.3] 103.1] 106.4 108.8| 111.6 Netdomesticproduct. .. ... 1044 1,143 1.120[ 1132 1.151) 1.170) 1.1
Net domestic product......___.._._... 763.9) 810.0 768.0] 791.9| 828.0| 851.2] 8s2.2) #3.0  Indirect business tax and montax
Indirect business tax and nontax ayments Jess subsidies 123 .138| .135| .138 .130] .140 .136| .137
liability plus business transfer ngyestic income TIIIITTTL teo1! 10005 (os5l [ 994| 1.013) 1.030| 1.047] 1,056
payments less subsidies..._____._. 93.0) 100.8] 95.5] 09.3| 103.1} 105.2| 105.2} 107.7 Ak * . :
ic i Compensation of employees...._..| .794| .853] .863| .847| .842| .860| .869 .876
Domestic income.... ... ... 670.9( 709.2 672.5| 602.6! 725.8 746.0{ 777.0] 795.3 Corporate profits with inventory
Compensation of employess. ...... 587.8 612.7) 598.1) 60 4| 616.0| 635.0| 657.9| 673.9 T o optialconsump- | oss| 107l .or6| .101] .126] .124] . ) 192
i Profits tax liability_._____ L061] .059] .046| .053| .066| .068/ . .
Wages and salaries.._____.______| 505.8 524.9| 512.8{ 515.0; 527.5{ 544.1{ 562.4| 575.9 me}ts after t‘Pg‘ wnhalmve o
valuation and capital consump-
. 055 .059) 057
Supplements to wages and sala- 50 tion adjustments_.___.__...._. .024] .048] .030] .049) .059
TIeS. oo 81.5 87.8/ 85.3| 86.4\ 88.5( 90.9| 95.5 - Neot intereste oo ooomooeeee 041 .045| .046] .045 .045 .046] .047{ .049
Corporlatet profits gvlth invlentory
valuation and ecapital con- .
See foctnote on page 5. X R . : R i
sumption adjustments...._._._{ 73.7| 85.4{ 63.5/ 80.3] 98.8/ 99.2| 107.4| 109.3 1 Consists of the followingl indust(rlles: ]?f"gki’r‘,ﬁuf;%%? gaggilg:? gcg}:ﬁ; :gg?n]iig{{;{eﬁg%gg
ity J il rVvices; 3 -
Profits before tax....—......._.. 16.5 1064 88.7) 9.5 120.4) 1250 133.4] 130.3  And COmEORy HrOKe G o companies. and real estate investment LruSts. ith the
Profits tax Hability....._ ... 52.4| 49.2] 40.2| 44.8| 54.8] 57.2( 6l1.4 64.1 21 Equal; the Qeﬂator for gross domestic product of nonfinaucial corporate business wi
Profits after tax. ... Y 640 59.1 485 54.7| 66,6 67.8) 72.0| 752 decimal point shifted two places tc the left.
Divigiends_.__--____-_ -} 30.4) 29.8] 29.7) 29.5! 30.2| 29.9| 28.9] 32,7
Undistributed profits_..___- 33.6| 20.3| 18.8; 25.3] 35.4| 37.9| 43.1] 42.4




8 SURVEY OF CURRENT BUSINESS August 1976
1975 1976 1975 1976
1974 1975 I 11 ‘ 111 v I II 1974 1975 I ‘ 11 . I v I II
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars
Table 9.—Auto Output in Current and Constant Dollars (1.16, 1.17)
Autooutput_ _.______________________ ... ... 42.7 45.8 36.3 4.1 52.0 51.0 61.2 64,3 40.0 39.7 32.7 38.6 45.0 42.6 50.4 51,8
Finalsales ... ... ... 41.9 47.2 42.5 4.4 50.0 51.8 59.7 61,9 39.4 40.8 38.0 38.5 43.2 43.4 49.5 50,1
Personal consumption expenditures 36.1 40.3 36.0 37.1 42.8 45,1 52.6 54.9 33.1 33.4 311 31.0 35.3 36.1 41.7 42,1
Newautos. ... ... 27.4 29.7 27.6 27.2 315 32.6 39.4 39.7 26.0 25.9 4.7 23.7 27.4 27.6 32,7 32.8
Net purchases of used autos. 8.7 10.5 8.4 10.0 1.3 12.4 13.2 15.3 7.2 7.5 6.4 7.2 8.0 8.5 9.0 9.3
Producers’ durable equipment_ ________________ 8.0 8.0 7.3 7.7 8.9 8.1 9.4 8.9 7.7 7.5 6.9 7.1 8.5 7.5 8.4 8.5
New autos. oo 1.7 13.0 1.1 12.2 14.8 14.0 15.4 16.0 1.1 1.3 9.9 10.7 12.8 11.8 12,7 13.2
Net purchases of used autos...........__._.._ —3.8] ~50| —3.8 —4.5 —5.8| —5.9 —6.0 ~7.01 -3.4 —3.8 -3.0( -3.5 —4.3 —4.3 ~4.3 —4.7
Net exports. ... ... -2.7{ -L.6| -L.3| -LO0| —-2.3| -1.9| -28| —25]| —L8 -6 -5 - 1) ~L1 -6 —11 -.9
Exports__.._..__... - 4.6 5.5 4.7 5.2 58 6.2 6.1 6.5 4.3 4.7 4.2 4.6 4.9 5.2 5.1 5.4
Imports. . iieiiiiaio 7.3 7.1 6.1 6.2 8.1 8.2 8.9 9.0 6.2 5.3 4.6 4.7 6.0 5.8 6.2 6.4
Government purchases of goods and services_ _. .5 .5 .6 .6 .5 .5 .6 3 .5 .5 .5 .5 .5 .4 .5 .5
Change in business inventories of new and used
.8 —-1.3 —6.3 -.3 2.0 —-.8 1.5 2,4 .6 -1.1 —5.3 .1 1.8 —-.8 .9 L7
.9 -1.5 —6.4 -.3 1.7 -1.1 1.3 2.4 .7 ~1.2 —5.4 .1 1.6 -11 .7 1.7
-1 .2 .1 .0 .3 .3 .2 .0 -1 .1 .1 0 .2 .2 .2 .0
Addenda:
Domestic output of new autos '. . ____..______ 35.2 37.4 28,7 36.1 43.5 41.3 50.7 51.9 33.2 32.5 25.7 3L5 31.7 35.0 42.2 42,9
Sales of imported new autos 2..._.___._______. 9.0 10.3 10.1 10.0 10.9 10.0 10.0 11.5 8.5 8.9 9.0 8.7 9.5 8.5 8.3 9.5
1975 1976 1975 ' 1976
1974 | 1975 I 11 I v I 1 1974 | 1975 I I IIx v 1 I
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billlons of dollars
Table 10.—Personal Income and Its Disposition (2.1) Table 10.—Personal Income and Its Disposition—Con.
Personal income._ .._____ 1,153,311, 249,711,203, 11, 230, 3|1, 265, 51,299, 711,331, 3/1,362,0  Less: Personal tax and nontax
payments____._______._ 170.4| 168.8{ 179.3| 142,2) 174,0! 179,8| 183.8) 1895
Wage and salary disburse-
memts_. .. _..______ 765,01 806,7) 7858 792.8 811.7| 836.4] 861.5| 881.1 Equals: Disposable personal
income.. ... 982, 9(1,080,9!1,023,81,088,2/1,001,51,119,9/1,147.6/1,172,5
Commodity-producing in-
dustriess.._____..______. 273.9| 275.3| 260.9| 260.1| 276.2| 285.8| 295.3| 302.9 Less: Personaloutlays. ... 910,7| 996.9] 956,7| 983.6|1,01L 11,036, 21,068,0|1,089,6
Manufacturing..._._..__. 221,41 211.7) 206.8) 206.9| 212.5| 220.3| 229.6| 235.6
Distributive industries 4. .. | 184.4| 195.6! 191.0| 192.5] 196.8| 202.3| 208.3| 212.8 Personal consumption ex-
Service industriess_._.______ 145.9| 159.9| 154.8) 157.4| 161.3] 166.1/ 172.4| 176.7 penditures_ . _______.__.._. 887.5 973.2| 933.2/ 960.3| 987.3|1,012.0(1,043.6|1,064.7
Government and govern- Interest paid by consumers
ment enterprises. ... ..__. 160.9{ 175.8/ 170.0, 173.8| 177.3| 182.2| 185.4| 188.7 to business__..__.__.._.... 22,20 22.8) 22.5| 22.4) 22.8 23.3] 23.4| 23.9
P Personal transfer payments
Other labor income...__..__._. 55.5| 62.5| 60,0 614 63.3] 652 67.1 69.0 to foreigners (net)......._. 1.0 .9 .9 .9 .9 .9 1.0 1.0
Proprietors’ income with in-
ventory valuation and Equals: Personalsaving. -_.__.| 72.2| 84.0| 67.2| 104,5 80.5| 837 79.5 82,9
capital consumption ad-
Justments__ ... _______ 86.9 .2)  8L1 86.8 95.5 97.2 93.2] 100.3 Addenda:
Disposable personal income:
Farm. ... ... ... 25.8 24,9, 17.9 24.1 29.2 28. 3, 21.9 27.5
Nonfarm. .. ... 6L1] 65.3] 63.2] 627 66.3] 69.0] 71.4 72.8 Total, billions of 1972 dollars_| 840.8| 8555/ 827.9/ 869.7| 857.1] 867.5 880.4/ 890.5
Rental income of persons with Per capita:
capital consumption adjust- Current dollars 4,630| 5,062 4,800 5102 5105 52270 5,347} 5,455
ment.._._. ... ... 20| 22.4] 219 223 22.4] 229 233 23.1 1972 dollars_._ .. 3,068 4,007) 3,880 4,078| 4,000| 4,049 4,103] 4,143
Dividendg._ e 30,8 32.1 3L7 3L9] 32,6 322 33.1 34,4 Population (mid-period,
Personal inter 101, 4] 110.7| 108,2| 109,0] 1110/ 114.4] 118,06/ 1207 millions) ... ._.._.___...._. 211.9| 213.5| 212.9] 213.3| 213.8] 214.2; 214.6| 214.9
Transfer payments_ .. ___._..___ 140.3) 175.2] 163,7) 175.5| 179.1] 182,5| 188.6f 187.6  Personal saving as percentage
i of disposable personal in-
Old-age, survivors, disa- COME. —emroeememoemeee 73| 7.8 66 o6 74 75 69 7.1
bility, and health insur-
ance benefits__..___.__.._. 70.1 8l.4] 76,7, 77.8 847 86.3| 88.1 89.5 .
Government unemploy- 1. Consists of final sales and change in business inventories of new autos produced in the
ment insurance benefits_ __ 6.6/ 17.3| 150/ 181; 18.4| 17.7| 17.7| 15.3 United States. .
Veterans benefits___.________ 1.8 145 14.6{ 13.9] 142 150 16.0| 14.7 2. Consists of personal consumption expenditures, producers’ durable equipment, and
Government employee re- government purchases. K .
tirement benefits. . ___.___ 18.6) 22.1; 21.0| 21.6] 224 23.3 23.8 249 3. Consists of agriculture, forestry, and fisheries; mining; contract construction; and manu-
Aid to families with depend- facturing. . .
ent children____..._.._____ 7.9 9.2 8,7 9.00 9.4 9.7 9.8 9.7 4. Consists of transportation; communication; electric, gas, and sanitary services; and
[ SR 252\ 30.8 27.7| 351/ 30.0f 30.5| 33.2| 33.4 trade. .
L P 1 tribut; 5. Consists of finance, insurance, and real estate; services; and rest of the world.
ess: Personal contributions . i i i i d pro-
ial i NoOTE.—Table 10: The industry classification of wage and salary disbursements and pr
foor scial insurance..| 47.6| 50.0| 49.4) 49.5| 50.1 5LO| 83.4 543 Lreiors’ income is on an establlizhment basis and is based on the 1967 Standard Industriat

Classification.



August 1976

SURVEY OF CURRENT BUSINESS 9
1975 1976 1975 1976
1974 1975 I II 111 v I II 1974 1975 I II II1 v I II
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 consumption expenditures_________ 887.5 | 973,2 | 933.2) 960,3 | 987.3 |1,012,0 |1,043.6 |1,064.7 | 759.1 ] 770.3 | 754.6 | 767.5 | 775.3 | 783,9 ! 800,7 808, 6
Durablefoods.. _ .. .. 1216 | 13L7 122.1 127.0 | 136.0 | 1418 | 151.4 155,0 112,3 11,9 | 106.0 108.4 115,1 118,0 124.3 125.2
Motor vehicles and parts_ . _.....________ 47.9 53.2 47.6 49.5 56,3 59.2 68.0 70.4 44.4 44.7 41. 4 41.9 47.2 48.2 54.8 55.2
Furniture and household equipment____ 54.7 57.6 54.6 57.0 58.2 60.6 612 62.3 50.5 49.5 47.5 49.1 49.9 51.3 5L.0 51.6
Other . e ee- 19.1 210 19.9 20.5 21.5 22.0 22,2 22.3 17.4 17.8 17.1 17.5 18.1 18.5 18.5 18.4
Nondurablegoods__ .. ... ... ____. 376.2 | 409,11 394.4 | 405.8 | 414,6 | 421,6 | 429.1 | 434.8] 303.5 | 306.1; 300.6 | 307.2 | 306.8 | 309.5 | 314.6 317.6
Food. ..o | 189.9 | 209.5 | 203.2 | 207.8 | 211.8 | 215.2 | 219.2 | 223.1 147.5 | 150.5 | 148.5 | 151.2 | 150.4 | 151.9 | 155.3 157.7
Clothing and shoes. .. ... ... ... - 65.1 70.0 66. 6 69.3 71.3 73.0 73.5 73.2 58.9 61.3 58.6 61.0 62.1 63.4 63.3 62.6
Gasoline and oil . ___ - 36.3 38.9 37.9 38.6 39.2 39.9 40.1 40.3 24.6 24.8 25.5 25.5 24.0 24.0 25.0 25.4
Fuel oil and coal - 9.5 10.1 9.5 9.9 10.8 10.2 11.2 11.0 5.2 5.1 5.1 5.2 5.3 4.9 5.5 5.3
Other - o oo e e 75.4 80.6 77.3 80.2 8L.6 83.3 85.0 87.2 67.2 64.4 62.9 64.3 64.9 65.5 65.5 66.5
Services_______..__ 389.6 | 432,4 | 416,7 | 427.4 | 436.7 | 448.6 | 463,2 | 474,9 | 343,4 ) 3524 | 348,0 | 351.8 | 353.,4 | 356.4 | 36L8 365, 8
Housing. __.____ 136. 4 150.2 | 145.0 | 148.4 | 151..8 [ 155.8 159.7 163.9 123.3 | 128.6 | 126.4 | 127.9 120.3 | 130.7 132.1 133.8
Household oper: e 56.1 63.9 61.2 63.7 65.0 65.9 68.4 69.6 48.3 50.1 49.4 50.4 50. 4 50.1 51.1 51. 4
Electricity and gas- o oo .. 24.0 28.9 27.6 28.9 29.5 29.6 3L.0 30.6 19.7 20.6 20.6 21.0 20.7 20.2 210 20.3
Other._._.._..._. 32.1 35.0 33.6 34.8 35.5 36.3 37.4 39.0 28.6 29.5 28.8 29.4 29.7 29.9 30.0 311
Transportation_ . . ... ... 3L1 34.0 33.3 33.6 34.1 35.0 36.5 37.0 28.6 28.8 28.8 28.7 28.7 28.9 29.5 29.5
Other e 166.0 184.2 177.2 181.8 185.8 191.9 198.6 204.3 143.2 145.0 143. 4 144.8 145.0 146.9 149.0 151, 1
1975 1976 1975 1976
1974 | 1975 I II I | 1v I I 1974 | 1975 I 11 1 IIr | 1v I I

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Billions of dollars

Table 12.—Federal Government Receipts and Expenditures (3.2)

Receipts_ __________._ ___________ 288, 2| 286,
Personal tax and nontax receipts. __... 131. 2] 125.
Income taxes 126. 2{ 120.
Estate and gift taxes_ _ - 4.8) 4
Nontaxes_ . oo ... .1
Corporate profits tax accruals. __..____ 45.6] 42.
Indirect business tax and nontax
aceruals. ... _.o_______..... 217 23,
Excise taxes..._.._ -1 16.6| 16,
Customs duties .. 2l 87 b
Nontaxes_ . ... L5 L
Contributions for social insurance__ ... 89.8 94.
Expenditures_________.______..___ 299.7| 357.
Purchases of goods and services_ . _..__| 111.6| 124,
National defense___._...._____ .-} 77.3| 84.
Compensation of employees.......] 87.7) 40.
Military. ... _. -] 23.0{ 23
Civilian._____.________________.. 14.7| 16
Other.__.. | 39.6] 44
Nondefense_ _.._._.______.. .l 34.3] 40.
Compensation of employees o] 17,23 10,
Other.. ... . ... 17,1 20.
Transfer payments_.._____________.__. 117.6| 148.
Topersons.__._____.__._______.__._. 114. 3| 145.
To foreigners2______.__..________.__. 3.2 3.
Grants-in-aid to State and local
governments.______________________. 43.9| 54.
Net interest paid........_.._.._.._._.._ 20.9( 23.
Interest paid_.__________________.__. 24.1) 27.
To persons and business. . ___ | 19.8] 22.
To foreigners___.__.._.___.____.... 4.3 4
Less: Interest received by govern-
ment____ ... ... 3.2 3.
Subsidies less current surplus of
government enterprises. . ._._._.__ 5.2 6.
Subsidies_ - -......______.__.___. b 85 4
Less: Current surplus of govern-
ment enterprises. _._...____._ —1.8] =2.
Less: Wageaccruals less disbursements..] —.5 .
Surplus or deficit (—), national
income and product accounts.___|—11,5{—-71.
Social insurance funds.....__.....____. 6.1|—12.
Otherfunds.__._ ... ___________...___. —17.6|—58.

.9
.1

5

7
7

254.4

99.7
94.7

4.8
.1
7

297,7( 306.7
135.1
130.0
5.0
.1

130.5
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5.0
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N e
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53.2

22.6
26.3
21.9

4.4

3.7

LN e
O O

—49,8

-7.0
—42.8

—99.9

~10.6
-~89.3

316.5

—63.8

—13.7
—50.1

325,2

141.9
136.5
5.3
.1

137.7
132.5

—53.5

-10.4
—43.1

217-440 O ~ 76 - 2

Table 13.—State and Local Government Receipts and Expendi-
tures (3.4)

Receipts_ ... ... ...

Personal tax and nontax receipts
Income taxes

Corporate profits tax accruals

Indirect business tax and nontax

Contributions for social insurance_.__.

Federal grants-in-aid

Expenditures_.._.____.________..

Purchases of goods and services__.___
Compensation of employees_. ..
Other

Transfer payments to persons

Net interest paid.
Interest paid
Less: Interest received by govern-

ment

Subsidies less current surplus of
government enterprises_..__.......
Subsidies
Less: Current surplus of govern-
ment enterprises_.__.........-

Less: Wage accruals less disburse-
Surplus or deficit (—), national
income and productaccounts.__.

Social insurance funds
Other funds_.......__..

210, 2| 234,3| 222,2! 230,4] 239,7| 245,0{ 251,6| 254.2
30.2] 43.1| 41.7) 42.5! 43.5; 44.7) 46,1 47.6
20.6| 22.8) 21.9| 22.4| 23.1] 24.0| 25.1 26.2
12.8) 14.1 13.8 14.0| 14.2{ 14.4| 14.7| 15.0

5.8/ 6.1 6.0 6.1; 6.2 63 63 64
6.8 6.7 5.4/ 6.1 7.5 7.7 83 87
110.7| 118.3) 116.3] 118.7) 122.0( 124.9

49.1| 51,0 52.5| 53.8| 65.8 57.1

50.9| 51.6) 52.8] 53.9/ 55.1f 56.4

10.6| 10.8) 11.0| 11.0| 1L1| 11.3

13.7) 15.4] 14.7 152 15.7] 16.0] 16.4] 16.8
43.9| 54.4| 49.8| 53.2 56.8) 58.0| 58.8 56.3

203-0| 227.5| 217, 5| 223,4| 231.8| 237.2| 239.5! 245.0

191.6{ 214.5| 205.3| 210.9| 218.6( 223.4 225.5( 230.9

106.7| 119.2! 114.2( 117.9| 121. 1} 123.7} 127.0| 130.0
85.0f 95.3] 91.1| 93.0] 97.5| 99.7| 98.5| 100.9
20.3| 23.1| 22.1| 22.7) 23.5| 24.2| 24.6; 25.0

—5.3| ~5.6] —5.8| —6.0] —6.2| —6.4

9.9 10.1| 10.2] 10.2] 10.3| 10.4

14.0{ 15.8 152, 15.7| 16.0| 16.2| 16.6| 16.8
—4.4) —4.5| —4.6] —4.5| ~4.5| ~4.4| —4.4| —4.4
1 .2 .1 .2 .2 .2 .2 .2
4.5 4.7 47| 47 47 46 4.6 4.6
.0 .0 .0 .0 .0 .0 .0 .0
7.3) 6.9 4,7 69 79 79 122/ 9.2
12,70 13.0

—.6| —3.8

*See footnote on page 5.

1. Includes fees for licenses to import petrcleum and petroleum products.

2. See footnote 1 to table 14.
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August 1976

1975 1976

1974 | 1975 I II II | 1v I I+

Seasonally adjusted at annusl rates

Billions of dollars

1975 ) 1976

1974 | 1975 | I II IIT | IV I I

Seasonally adjusted at annual rates

Billions of dollars

Table 14.—Foreign Transactions in the National Income and
Product Accounts (4.1)

Receipts from foreigner._ . _.....| 142.4| 148,1} 147,5| 142,9| 148, 2| 153.7| 154,1(159,1
Exports of goods and services. _ _.__.._ 144, 4| 148.1] 147.5] 142. 9| 1482} 153.7| 154.1(159.1
Merchandise__.._..__......._.... . 98.3] 107.1| 108.1] 103.4] 106. 4| 110.6/ 107.8/113.9
46.1] 40.9( 39.4] 39.5| 41.8| 43.1| 46.3| 45.2

Capital grants received by the United

States (net) ', ... _____ .. . ... —2.0 .0 .0 .0 .0 .0 .0 .0

Payments to foreigners._________ 142, 4| 148,1) 147,5| 142,9] 148, 2} 153,7| 154,1(159,1
Imports of goods and services. . __.___. 136.9| 127.6| 132.5| 118.5| 126.8] 132.7| 145.7/151.0
Merchandise_ . ... .. ... ... 103.7| 98.2| 102.3} 90.4| 98.0| 101.8| 113.8/118.5
Other. ... ... 33.2) 20.4) 30.2] 28.1| 28.7| 30.9] 31.9 32.5
Transfer payments (net) _.___.._______ 4.2 4.0 4.0} 4.1 3.8 4.0/ 4.1 4.1
From persons (net) . ____________._._ 1.0 .9 .9 .9 .9 .9 1.0 1.0
From government (net)...._..______ 3.2| 3.1 3.0/ 31 29 32 31 3.1
Interest paid by government to for-
elgners. _. ... .iiiiil... 4.3 4.5 4.9 4.4 4.5 4.4 4.4 4.4
Net foreign investment._______.________ —3.0; 1.9} 6.1 159 13.1| 12.6] —.2| —.4

Table 15.—Gross Saving and Investment (5.1)

Grosgsavings. . ________.__._____ 205,3| 191,2] 172, 1| 180.2| 204,6] 208.0 222,1] 233, 1
Gross privatesaving___________________ 211,6] 255,6/ 217, 1] 273,2) 262,7| 269.4] 273.8| 277.4
Personal saving__.___ ... _____.__ 72.2| 84.0| 67.2| 104.5] 80.5| 83.7| 79.5| 82.9
Undistributed corporate profits
with inventory valuation and
capital consumption adjust-
ments__________._......__.__... 17| 10.3| —2.9| 9.9/ 17.9 16.2| 20.6| 16.8
Undistributed profits._._._..___. 44.4| 33.2( 22.3| 29.1| 39.5| 41.9] 46.6| 46.8
Inventory valuation adjustment_|—39.8|—11.4|—16.5| —7.8| —9.0—12.3/—11.5|—14.6

Capital consumption adjust-

ment_ ... —3.0|—11.5| —8.6/—11.4|—12,6/~—13.5|—14.5(—15.4
Corporate capital consumption
allowances with capital con-
sumption adjustment. __._______| 84.6/ 100.9/ 95.0, 99.3| 103.1| 106.4| 108.8] 111.6
Noncorporate capital consump-
tion allowances with capital
consumption adjustment_______._ 53.1 60.4{ 57.8| 59.5/ 61.3] 63.2| 64.8 -66.1
Wage accruals less dishursements. .. .0 .0 .0 .0 .0 .0 .0 .0
Government surplus or deficit (—),
national income and product
BCCOUNtS_ .. ____._____._._. —4.2{—64,4|—45,0/-92,9/ —58.1/—61,5 —51.6/ —44,3
Federal ... . oo —11.5(—71, 2|—49. 8/ —99. 9{ —66. 0| —69. 4| —63.8| —53.5
State and local 7.3f 6.9/ 47 69 7.9 79 122 9.2

Capital grants received by the United

States (net)t_____________________._.__ —2,0 0 0 .0 .0 0 .0 .0
Gross investment_._..______.___. 211.9] 195,6 178.5| 180.3| 209.8| 214,0( 229,4| 238.8
Gross private domestic investment__._] 215.0| 183.7( 172.4} 164.4] 196.7| 201. 4| 229.6| 239.2
Net foreign investment_ ... _.__.._ —3.0| 11.9| 6.1] 159 13.1| 12.6; —.2| —.4
Statistical discrepancy__.__.____. 6.6| 4.4] 6.4 1] 5.1 6.1 7.2 5.7
Table 16 .—Inventories and Final Sales of Business in Current and Constant Dollars (5.9, 5.10)
1975 1976 1975 1976
1 1I 111 v 1 In* 1 1I 11 v 1 o4
Seasonally adjusted Seasonally adjusted
Billions of current dollars Billions of 1972 dollars
Inventories 2..__._ ... . ... 419.0 MH1.7 426.8 426.8 434.9 45,4 297.2 291.9 291.7 290.3 292.9 295.7
X1 5 1 58.5 63.2 66.3 63.3 64.2 65.4 41.9 42.0 42.2 42.6 43.0 42.7
Nonfarm. .o 360.5 354.5 360.5 363.5 370.7 380.0 255.3 249.9 249. 4 247.7 249.9 252.9
Durable goods 203.8 199.9 202.0 203. 4 205. 5 209, 1 148. 4 145.5 144.3 142, 4 141.8 142.8
Nondurable goods 156.7 154.6 158.5 160. 1 165. 1 171.0 106.9 104.5 105.2 105.3 108.1 110.1
Manufacturing._.___ ... .. 187.7 184.8 186.4 188.5 190.6 194.7 128.7 126.6 125.0 124.1 124.1 126.4
Durable goods_ _.____.. 122.0 120.2 120.2 120.8 121.3 123.5 86.3 85.2 83.6 82.1 81.4 8L.9
Nondurable goods 65.7 64.6 66.2 67.7 69.3 712 42.5 41.4 41.5 41.9 42.7 43.5
Wholesale trade_____._____ ... . ... 66.0 64.1 65.0 64.7 66.6 69.0 47.3 45.7 45.5 4.9 45.7 46.8
Durable goods_ ____._.. 40.0 39.2 39.3 39.7 40.8 42,1 29.9 29.2 28.8 28.6 28.9 29.6
Nondurable goods 26.0 24.9 25.7 25.0 25.8 27.0 17.4 16.5 16.8 16.3 16.8 17.3
Retail trade..__.________ ... 73.2 72.3 75.0 .7 77.2 79.4 56.4 55.2 56.2 55.6 56.8 57.2
Durable goods 32.4 31,7 33.5 33.5 34.0 34.1 25.3 2.5 25.5 25.2 25.0 24.8
Nondurable goods 40.7 40,7 41.5 41.2 43.2 45.3 31 30.6 30.7 30.4 318 32.4
Other. e 33.6 33.3 34.1 35.6 36.3 36.9 22.9 22,5 22.6 23.1 23.3 23.5
Finalsales 3 ... ... _ . _____._____._..._.__..._..... 1,238.5 | 1,276.4 | 1,308.8 | 1,344.7 | 1,365.9 | 1,399,5 996.1 | 1,011.1 | 1,021.8 | 1,035.7 | 1,044.7 | 1,059.9
Ratio of inventories to finalsales_ _......__.__._______. .338 .327 .326 317 .318 318 .298 .289 .285 .280 .280 . 279
Nonfarm 4. ... . 291 278 . 275 . 270 2N 272 . 256 . 247 244 . 239 .239 - 239

*See footnote on page 5.
. 1. In February 1974, the U.S. Government paid to India $2,010 million (quarterly rate)
in rupees under provisions of the Agricultural Trade Development and Assistance Act. In
the national income and product accounts, this payment is included in capital grants received
by the United States (net); in the balance of payn ents accounts, it is included in unilateral
transfers (excluding military grants of goods and services), net. Accordingly, this payment
is excluded from Federal Government transfers to foreigners and related totals shown in
tables 12, 14, and 15, and is included in the first quarter of 1974 as —$8.0 billion (annual rate)
in capital grants received by the United States (net) shown in tables 12 and 14,

2. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories
calculated from current-dollar inventories shown in this table is not, the current-dollar change
in business inventories (CBI) component of GNP. The former is the difference between two

inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical
volume g; inventories valued at average prices of the quarter. In addition, changes calculated
from this table are at quarterl{r rates, whereas CBI is stated at annual rates.

3. Quarterly totals at annual rates. . .

4. %quals ritio of nonfarm inventories to final sales of business. These sales include a small
amount of final sales by farms.

NoTE.— Table 16: Inventories are classified as durable or nondurable as follows: For manu-
facturing, by the type of product produced by the establishment holding the inventory; for
trade, by the type of product sold by the establishment holding the inventory; for construc-
tion, durable; and for other nonfarm industries, nondurable. The industry classification is
based on the 1967 Standard Industrial Classification.
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1975 1976

1974 | 1975 I I III v I I

Seasonally adjusted at annual rates

Billions of dollars

1975 1976

1 I | Im | i 1 I+

Seasonally adjusted at annual rates

Billions of dollars

Table 17.—National Income Without Capital Consumption Ad-
justment by Industry (6.4)

National income without
capital consumption
adjustment.________... 1,152, 01,236, 2 1,173, 91,210, 6{1, 263, 5 1,296.7|1,338,7|1,371. 4

Domestic income 1,137, 51, 225, 6|1, 164, 51, 200, 0|1, 252, 211, 285, 61, 325, 8,1, 360, 2

Agriculture, forestry, and

fisheries ... ... 42.7| 44.4) 36.7] 43.1 49,0 48.7| 42.5|.__.___
Mining and contract con-

struction. ... _..__.._..._.__ 76.6; 79.2) 79.00 77.2| 78.5] 82.0] 826|.__.....
Manufacturing... ... 208,2| 300.9{ 287.6) 301.4] 321.6] 320.2) 347.3

Nondurable goods. 2] 19.3) 126.7| 114.9¢ 123.6! 131.3 137.1) 147.4

Durablegoods........___. 178.9 183.2] 172,7) 177.9; 190.3| 192.1{ 199.9
Transportation.......... ... 45.00  44.8{ 42.3| 43.1] 45.6| 48.0\ 49.2\ . ____
Communication...._._...._. 24.3) 26.4| 25.1] 26.1) 27.1} 27.2) 28,5| ...__.

Electric, gas, and sanitary

Serviees ..o ooo..o. 18,41 22,9 2L7{ 22.77 232 239/ 233
Wholesale and retail trade_..| 174.2] 195.6] 184.3] 191.6 200.9] 205.6| 215.2|.

Wholesale trade._.__...... 73.6| 80.00 757, 77.9| 82.6/ 83.9 89.3|.._....

Retail trade.____.._._._._. 100.7; 115.6| 108.6; 113.7{ 118.3! 121.7) 125.9|.......

Finance, insurance, and real
estate. ... .. _._._..___.. 126.8) 137.6/ 135.1| 135.8] 137.8) 141.9] 146.9

Services......_............. 150.6/ 165.1| 150.8| 161.8| 166.8 171.9| 178.3| .-
Government and govern-

ment enterprises..._._.... 180.6) 199.7| 192.8) 197.2| 2018} 207.20 21L.7|..._._.
Rest of the world___________.__ 14.5 10.6] 9.4 106 13 11 130 1.2

Table 19.—~Implicit Price Deflators for Gross National Produet (7.1)

Gross national product. . _______. 116, 41{127, 25!124, 55/125, 93128, 07130, 27131, 29(132, 93

Personal consumption expenditures.._.| 116,9| 126,3! 123,7{ 125 1 127,3| 129, 1! 130,3/ 131,7
Durable goods _{ 108,3] 117.7| 115.1] 117.1] 118.2{ 120.2) 121.8} 123.8
Nondurable goods. .. .1 1240 133.7| 131.2! 132.1] 135.1} 136.2} 136.4| 136.9
[0 s 1o SR 113.5) 122.7) 119.7] 121.5] 123.6| 125.9( 128.0, 129.8

Gross private domestic investment_____
Fixed investment. ._
Nonresidential . .
Structures. _ .
Producers’ du
Residential. ... ._...__._.._...
Nonfarm structures.
Farm structures. . 3 3 . 3 3 3 3
Producers’ durable equipment. . | 105.3| 116.3} 113.6| 115.6! 117.0| 118.8} 120.1} 122.4
Change in business inventories..__..

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

Exports. .o 148.6| 163.4( 163, 4| 163.0! 163.4} 163.7| 164.6/ 168.0

Imports. ..o 169.6) 187.4) 188.9! 186.9; 186.6) 187.3| 189.2] 190.4
Government purchases of goods and

services_ _____.__.___.___....___._._. 118,3( 129, 9| 126,7| 128,6( 130,8| 133,4( 135.4{ 137.3

Federal ... .. 117.1§ 130.0; 126.8| 128, 4| 130.4| 134.2| 135.4( 136.7

Stateandlocal ... . ... .. 119.0| 129.8| 126.5] 128.7) 131.0] 132.9| 135.4| 137.7

*See footnote on page 5.

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

NOTE.—Tables 17 and 18: The industry classification of compensation of employees,
proprietors’ income, 2nd rental income is on an establishment basis; the industry classifica-
tion of corporate proﬁts and net intercst is on a company basis. T he industry classification
of these items is based on the 1967 Standard Industrial Classification.

Table 18.—Corporate Profits by Industry (6.18)

Corporate profits with inventory
valuation and capital consump-
tion adjustment_.____._________
Domestic industries
Financial t..____.
Nonfinancial

Restofthe world__.. ... __.__ .. .. _.
Corporate profits with inventory
valuation adjustment and
without capiial consumption
adjustment__.______________ . __
Domestic industries
Financiall._________ .. ___
Federal Reserve banks. .
Other.. ... ...
Nonfinancial ... ... .
Manufacturing_._.. . __
Nondurable goods .
Food and kindred produets. ..
Chemicals and allied products.
Petroleum and coal products_..

Durable goods.....__.._.
Primary metal industries._....
Fabricated metal products._...
Machinery, exeept electrical..
E)eftrical equipment and sup-

plies. .. ... ... ...
Motor vehicies and equipment.
Other. .. ...

Wholesale and retail trade..._..._.
Transportation, communication,
and electric, gas, and sanitary

Corporate profits before deduc-
tion of capital consumption al-
lowances with inventory valu-~
ation adjustment. __.____ e

Domestic industries
Financial'_______
Federal Reserv

S
Food and kindred products._ ..
Chemicals and allied products_
Petroleum and coal products. .
Other.. ... _.._.._...._....._
Durable goods._._.._.. -

Primary metal industries..... ..
Fabricated metal products. ...
Machinery, except electrical .

Elect,ncal equipment and sup-

Wholesale and retail trade_......__
Transportation, communication,
and electric, gas, and sanitary

77,70 97.9) 117.9] 119.1) 129.6
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SURVEY OF CURRENT BUSINESS

August 1976

1975 1976

1974 11975 | 1 Ir | 1II | 1v I I

Seasonally adjusted

Index numbers, 1972=100

1975 1976

1974 (1975 | I I | III | IV I 1

Seasonally adjusted

Index numbers, 1972=100

Table 20.—Fixed-Weighted Price Indexes for Gross National
Product, 1972 Weights (7.2)

Gross national product__________ 116.6{ 127,.3| 124, 4| 126,0| 128,3| 1304} 131.7| 133, 4
Personal consumption expenditures___| 117,5| 127, 1/ 124, 3| 125,8| 128, 3| 130, 2| 131,2| 132,5
Durable goods . - ... ... .. 108.3| 117.9| 115.3| 117. 4| 118, 4! 120.4| 122.1} 123.9
Nondurable goods 135.1{ 132.3| 133. 3| 136.7} 138.1| 137.7( 138 2
Services. 122.9| 119.9{ 121.7| 123.8| 126.2| 128.4| 130.2
Gross private domestic investment_____}______| . ___ | . |coo ol |eeooi oo e |
Fixed investment 118,91 132.8| 130.6) 132.3| 133,2| 135.4} 137.7| 139.8
Nonresidential - 116.9; 132.6| 130.0| 132, 3| 133.4| 135.0| 137.0| 138.2
Structures . ________________ _oo] 128,71 141,7] 141.6| 141, 6] 141 4] 142,0] 143.3] 144.8
Producers’ durable equipment._| 110.2| 127. 4| 123. 3| 126.9| 128,7{ 131.0| 133.3| 134.5
Residential . ... ._.___..____.___.. 122.5| 133.3] 131.6| 132.3] 132.9| 136.0( 139.1| 142.9
Change in business inventories. ...} ____| 1 . [l oo |eeiii]eeeias
Net exports of goods and services_____ | _____|._____{ _____|._ ... __|ooo__t . _|eee._.
Exports._ 164. 6] 163.9| 164. 4| 164. 165. 5/ 168.9
Imports.._ 189.1( 187.5| 186.5( 187.6| 188.9( 189.8
Government purchases of goods and
services __._._________.__.____.___.__ 130,9; 127.9| 129.6) 131,7| 134.3] 136,0| 137, 7
Federal..__ 131.8| 128.8( 130.0{-132.3| 136.0| 136.3| 137.3
State and local 130. 3] 127.3| 129. 3| 131.3| 133.2| 135.7 138.0
Addenda:
Gross domestic produet _____________ 116.2( 126.8 123.9] 125.6| 127.8| 129.9( 131.3| 133.0
Business ..o ... 116. 4| 127.2| 124.37 125.9| 128.2{ 130.1| 131.3| 133.0

Table 21.—~Implicit Price Deflators for Gross National Product by
Major Type of Product (7.3)

Gross national product_..__._____ 116, 413|127, 25(124, 55(125, 93128, 07/130. 27(131, 29|132, 93

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

Nondurable goods__._
Final sales

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

Gross national product__._._.._. 116, 411127, 25|124, 55/125. 93128, 07130, 27(131. 29132, 93
Gross domestic product 115,9( 126,9| 124,2| 125.6] 1277

116.1] 127.2( 124.7 128.0
126.3| 124.3! 126, 8 130.1) 131.3
147.3; 133.4 152.9 141. 9| 157.6

129,9| 130,9

130.9

1326
132.5

Table 23.—Implicit Price Deflators for the Relation of Gross
I(\Iational Product, Net National Product, and National Income
7.6)

Gross national product .. __.__._..__.__ 116, 41(127, 25(124, 55|125, 93|128. 07130, 27(131, 29{132, 93

Less: Capital consumption allowances
with capital consumption ad-
justment___ ... . ___.__

Equals: Net national product._.__._.__

Less: Indirect business tax and non-
tax liability plus business
transfer payments less sub-
sidies plus current surplus of
government enterprises ... _._._

Residual

117.6
116.3

132.8
126.6

127.7
124,2

131. 3
125.3

134.6
127.3

139. 4
130.4

141.4
132.0

Equals: Nationalincome_.___.________ 116.8/ 127,1| 125,0! 125.8{ 127,6

Table 24.—Implicit Price Deflators for Net National Product and
National Income by Sector (7.7)

Net national product _ ___________

116.3
115,7

115.9
114.8 123.9| 124.4
163.9 134.0f 143.9

126.6
126,2
126.5

124.2
123, 8
124.3

125,3
124.9
125.2

127.3
126, 9,
127.1

125.8| 127.6
158.3] 167.9

129.5| 130,4| 132,0
129,1; 129,9) 1316
129.1

National income . .._._.__..____. 116.8

Domestic income ... _..__.___.__

Business - ..o . ...

Nonfarm

Farm. ...
Households and institutions_________ 117.2 129.1| 125.3| 127.4| 131.0| 132.6| 134.0| 135.8
Government ... .. _._..... 114. 2| 123.8] 120.5| 122.5| 124.5| 127.7| 130.0 131.9

Restofthe world_.______.______.___...

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

Autooutput. .. _________________. 106, 8| 112,9] 111,0| 114,2] 1155 119.8| 121.5{ 124,1
Flnalsales _ ... . ... ... ... 106.4| 113,1| 111.9{ 115, 3| 115,6( 119,2| 120,6| 123,5
Personal consumption expenditures_| 109.1] 117.7| 115.9| 119.9| 121.3} 124. 8| 126.0( 130.5
New autos__ . ... . 105. 6| 115.1| 112.0| 114.5 115.1] 118.1} 120. 4| 121.2
Net parchases of used autos ... | . .t | o i feoooobeaolool o
Producers’ durable equipment. . ____| 103.6{ 107.7( 105.2| 107.3| 104.9| 108.3| 110.8| 105.0
Newautos. . ... coeiaia oo 105.8| 115.1| 112.0| 114.5| 115.1j 118.1} 120.5| 121.3

Net purchases of used autos_.. _..{......
Net exports _.__

Services. - ..o ao.
Change in business inventories of new
and used AUtOB. oo e [ e

Addenda: 5
Domestic output of new autos 1__._._| 106.0] 115.0| 111.7| 114.3| 115.4| 118.1/ 120.2 1210
Sales of imported new autos 2.._.____ 105.8| 115.0| 112.0| 114.5( 115.1| 118.0| 120.4| 121.2

*See footnote on page 5. . .

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

2. Consists of personal consumption expenditures, producers’ durable equipment, and
government purchases.

NoTE.—Table 21: “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 tl}e type of prgd-
uet sold by the establishment holding the inventory; or construction, durable; and for other
industries, nondurable. . . .

Tables 22 and 24: The industry classification within the business sector is on an establish-
ment basis and is based on the 1967 Standard Industrial Classification.
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1975 1976

I II |11 | Iv I 10>

Seasonally adjusted

Index numbers, 1972==100

1975 1976

1974 | 1975 I II III | Iv I I+

Seasonally adjusted

Percent Percent at annual rate

Table 26.—Implicit Price Deflators for Personal Consumption
Expenditures by Major Type of Product (7.11)

Personal consumption expendi-

Durablegoods. . ._.__________.________
Motor vehicles and parts..__________
Furniture and household equipment.
Other ..

Nondurablegoods___________..________

Gasoline and oil_..
Fuel oil and coal. .

Services_._.________.___.._____._._____.

Housing_ ... ... ... _____

Household operation. .
Electricity and gas. _
Other..___________

123.7| 125,1) 127,3| 129,1| 130,3} 1317
115.1) 117, 1{ 118.2| 120,2( 121, 8| 123.8
115.0| 118.2| 119.5| 122.7( 124.1| 127.6
114.8| 116.0{ 116.7; 118.2( 119.9( 120.7
116.2| 117.5} 118.7| 119.2( 120.2| 121.0
131.2| 132, 1} 135,1| 136, 2| 136.4] 136,9

136.8 137.5| 140.8| 141.7{ 141.1| 141.5

115.6| 117.0| 118.9] 121 1| 123.5( 125.5
123.6| 125.6! 128.1| 130.8| 133.3| 135.2

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)

Percent at annual rate

Gross national product:
Current dollars...
1972 dollars

Chain price index

Fixed-weighted price index_._.

Personal consumption expenditures:
Current dollars
1972 dollars. . ___._
Implicit price deflator
Chain price index
Fixed-weighted price index

Durable goods:
Current dollars

Chain price index

Fixed-weighted price index_.____

Nondurable goods:
Current dollars. . ......._
1972 dollars__...._....
Implicit price deflator. _
Chain price index

Fixed-weighted price index_._.__

Services:
Current dollars
1972 dollars. . _______.__
Implicit price deflator.
Chain price index____..____

Fixed-weighted price index.._.__

Gross private domestic investment:
Current dollars_ _______________
1972 dollars._. .. __..__.
Implicit price deflator. .
Chain priceindex__._______
Fixed-weighted price index

Fixed investment:
Current dollars
1972 dollars_..........
Implicit price deflator.
Chain price index. .
Fixed-weighted pric

Nonresidential:
Current dollars
1972 dollars_.... ...
Implicit price deflator.

Chain price index....______.
Fixed-weighted price index..

Implicit price deflator..____.._

LLoeN
8o N0 60 00 W

0000w
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1972 doMlars. ... ...
Implicit price deflator._._.__.___

oo | o
00 =3 sk 00

wE, X
como=

-
90 00 00 13 =4

WSRO

joysyy |
oo =1

-.8 10.4| 19.1| 10.6{ 12.6| 9.6
~9.9| 5.6 1.4 3.3 9.2 4.3
10.1) 4.5} 7.0] 7.1} 3.2} 5.1
9.2 5.4 7.3] 6.4 4.3] 5.4
8.9l 5.4f 7.3 6.6; 4.2 5.2
10.1) 12.1] 11.8| 10.4 13.1} 8.3
3.6/ 7.0 4.1/ 4.5 88 4.0
6.3, 4.8 7.3 5.6{ 3.9 41
6.6/ 4.9/ 8.0/ 6.0/ 36 4.1
6.5, 4.9/ 81 6.1f 33 4.0
16.8| 17.2{ 3L.7; 18.0| 29.8/ 10.0
1L7] 9.4} 27.0| 10.4] 23.2| 3.0
4.6/ 7.1 3.7 6.9 54| 6.7
5.5/ 7.0 3.5 6.8/ 5.3 6.6
5.0 7.5/ 3.5 7.1 55 6.3
6.2 121} 89| 6.9 7.3 55
1.0y 9.1 —.5/ 3.5/ 6.8 3.8
5.1 2.8 9.5/ 3.3 51 L6
5.3] 3.1} 10.2) 4.1} -5/ 1.4
5.20 31 10.4] 41| -1L.1 14
1.8 10.7[ 8.9] 11.4/ 13.7] 10.5
3.4/ 4.5/ L8| 35 6.2 46
8.2 6.0 7.1 7.6/ 7.0/ 5.6
8.2 6.9 721 7.7 6.9 59
8.3 6.0 7.3 7.8 7.0 5.9
—55.8(—17.3| 104.8| 10.0{ 68.9] 17.9
. 1
—13.4| —.4{ 9.1] 15.0/ 18.8] 16.7
—25.3| —6.3| 6.5 7.6{ 11.6] 10.2
15.9] 6.2} 2.5/ 6.9 6.4} 5.9
16.5| 6.5/ 3.2] 6.5 6.9 58
15.4| 5.3] 2.9/ 6.6 7.1 6.4
-9.9 —5.8| .8 7.3 13.3] 12.3
—22.3|—12.5| —1.8f 14| 7.7 8.3
15.9| 7.6/ 2.7 &8 521 3.7
16.6| 7.8 3.6 5.4 6.0 3.8
15,20 710 3.4 61! 59" 38

Table 27.—Percent Chang: From Preceding Period in Gross Na-
tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes—Continued

Nonresidential: Fixed investment—
Continued.
Structures:
Current dollars. ceieeoaeo| 10,4 —3.9/—14.6|—13.7| 4.9| 2.5 8.5 13.8
1972 dollars. . ] —7.5/—12.6/]—21.7|-13.5| 5.4 .7} 4.7 8.4
Implicit price oo} 19.3] 101 9.0 ~.2 —.5 1.8 3.6/ 50
Chain price index__......... 19.2| 10.0| 87 —-.3| —.4/ 1.6 3.7 43
Fixed-weighted price index..| 19.3{ 10.1] 89 —.1 —.4] 1.5/ 3.8 4.3
Producer’s durable equipment:
Current dollars...__...._.._. 9.4 .0l —=7.2| —1.2! —1,3| 10.0| 16.0| 115
1972 dollars. ... ... 1.1|—13,6/—22.6/~12.0| —5.1 1.8 9.3 8.3
Implieit price deflator. . R 8.21 15.8; 19.9| 12.2| 4.0/ 8.1 6.1 2.9
Chain price index. _._.__.._. 8.2/ 16,1 21.3] 12.6] 58 7.5/ 7.2 3.5
Fixed-weighted price index. .| 8.3| 15.6| 19.6] 12.1| 5.8 7.4 7.2} 3.5
Residential:
Current dollars._.__....._.__ —16.7) —7.1|—23.5| 18.2; 37.2| 38.4| 34.0( 28.3
1972 doMars.. .. ._._._____._| —24.6|—14,7(—34.1| 15.9| 34.5] 26.1| 22.3| 151
Implicit price deflator_...... 10.4] 8.9/ 16.1] 2.0/ 2.0 9.8 9.5 1IL5
Chain price index__.___..... 10.56{ 8.8] 16.1 2.1 2.0 9.6/ 9.5 11.2
Fixed-weighted price index..] 10.5| 8.8 158 2.0 2.0/ 9.6 9.4 1.2
Exgorts:
urrent dollars.___.__.____.._....__. 42,21  2.5|—15.4/—12.0] 15.8/ 15.8| 1.0[ 13.7
1972 dolars. .. ... ... 11.2{ —6.7{—21.4|—11.1} 14.7| 14.8| —1.3 4.9
Impiicit price deflator_ ... _.__..._._ 27.9! 10.0| 7.7 —-1.1 .9 .8 2.3 8.4
Chain priceindex. . _.___.___...._.__. 27.4| 11.1] 1.0 —1.5] 1.2} 12 1.4 &8
Fixed-weighted price index..._..._.. 27.6{ 11,0/ 10.7| —.7] 1.0 1.2 1.6 86
Imports:
urrent dollars. ... ... ___ 45.0| —6.8|—31.6/—36.1| 31.0/ 20.0{ 45.6/ 15.3
1972 dollars. ... ....... 1.1|—15.7/—35.3|~33.4| 32.1; 18.2; 39.9! 12.4
Implicit price deflator__......_. | 48.5| 10.5) 5.6/ —4.0| —.8 1.6/ 41 25
Chain priceindex..._._._._.. 4.2 10.4! 5.2 —3.3| —L.9 2.2 2.8 2.0
Fixed-weighted price index 44,1} 10.1] 4.8] —3.3| —1.9| 2.2 2.9 1.9
Government purchases of goods and
services:
Current dollars._ ... _.__.__...._. 12.6] 18] 9.2| 9.7] 12.5| 12.9] 1.0/ 8.6
1972 dollars. ... ._..._. 1.5 1.8 .3 3.2 52 4.3 —4.9 2.6
Implicit price deflator 10.8/ 9.8/ 8.8 6.3 69 82 62 &8
Chair price index_ ____.__.__ | 1.8 9.7t 9.2 6.9 7.1 81| 58 57
Fixed-weighted price index_..._ ... 1.2 9.9 9.2] 5.4 6.6 82 50 52
Federal:
Current dolars._....._.____._._. 9.2| 1.5 7.8/ 7.1} 7.6 19.8 —3.7( 6.3
1972 dollars......... ... —1.4 .4/ —-2.1] 18 12| 7.0/ -7.2] 25
Tmplicit price deflator. . 10.7| 11.0] 10.1 5.1 6.3| 12.0, 3.8 3.7
Chain price index. ....._.._. 10.5| 10.5| 9.4| 4.2| 7.8 1.6/ 21} 3.7
Fixed-weighted price index._.._. 11.3| 10.8] 9.6/ 3.9/ 7.2 1.6 .9 3.1
State and local:
Current dollars_____.___..__.._._ 14.5| 11.9{ 10.0; 1.3/ 15.5 9.1 3.8 9.9
1972 dollars....___._.._. 3.3 2.6/ 1.8 4.00 7.7| 2.8/ —3.5| 2.7
Implicit price deflator. . 10.9| 9.1 8.1 7.0 7.3 61 7.5 7.1
Chain price index_..___.. _{ 11.0f 9.3 9.0/ 7.0/ 67 62 80 69
Fixed-weighted price index..___. 11.1] 9.2 88| 6.4/ 6.2/ 6.0 7.8 67
Addenda:
Gross domestic product:

Current dollars.._________......._. 7.8 7.7 .7 10.1] 19.1] 10.8] 12.2] 10.1
1972 dollars_...__...._. 1 —1.7) —1.70 —9.2| 5.4 11.3] 3.4f 9.0} 4.6
Implicit price deflator.. .- a6 9.5 109 45 70 7.1 30 53
Chain price index______ | 9.7 9.3 94 5.5 7.4 64 43 54
Fixed-weighted price index_._... 9.7 9.2l 9.0 55 7.4 67 42 53
Business:

Current dolars____.____.__..___ 7.6 7.1 ~1.2| 10.3| 20.8] 10.7| 12.6] 10.5
1972 dollars..._...__ —2.2| —2.3/-112] 6.0/ 13.1 3.7 10.1 5.0
Implicit price deflator_. 10.0] 9.6/ 11.3] 4.1 6.8/ 6.7 2.3 52
Chain price index__._... 1 101 9.3 95 53 7.4 59 39 54
Fixed-weighted price index_.._| 10.2] 9.8 9.1l 5.3/ 7.4/ 6.2} 3. 7 5.2

*See footnote on page 5. X . .

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 com-
positicn 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 1472 prices. Changes in the implicit price deflator refiect both changes in prices and changes
in the compositica of output. The chain price index uses as weights the composition of output
in the prior period, and, therefore, reflects ouly the change in prices between the two periods.
However, comparisons of percent changes in the chain index also reflect changes in the compo-
sition of outpuc. The fized-weighted price indexr uses as weights the composition of output in
1972, Accordingly, ccmparisons over any timespan reflect only changes in prices.



State Personal Income, 1974-75

TOTAL personal income rose in all
States and the District of Columbia
from 1974 to 1975. The nationwide
rise was 8% percent, little different
from the national advance in consumer
prices. The income rise was bolstered
by sharp advances in transfer payments
(up 24 percent, nationally); excluding
these payments, U.S. income rose 6%
percent.

Mining payrolls advanced a vigorous
19% percent, reflecting increased activ-
ities in coal mining and oil exploration.
On the other hand, manufacturing
payrolls advanced only 1) percent;
weakness was especially notable in
primary metals, electrical machinery,
furniture, and textiles. Construction
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payrolls and farm income were both
off about 3 percent. Differences among
the States in performance and relative
importance of these industries explain
nearly all of the State variation in
total income gains.

States with strong gains

In 12 States, gains in total personal
income were especially vigorous, rang-
ing from 38% percent (Alaska) to 10
percent (Oklahoma). The other States
in this group, in descending order of
gain, were New Mexico, Nebraska,
Wyoming, Texas, Washington, Hawaii,
Nevada, Utah, Louisiana, and West
Virginia (table A). Gains were in-
dustrially widespread and, in many
instances, well above the national

Percent Change in Per Capita Personal Income, 1974-75
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U.S. Department of Commerce, Bureau of Economic Analysis

Note.—State and regional personal income
estimates were prepared in the Regional
Economic Measurement Division under the
direction of Lowell D. Ashby. Staff members
participating were Wallace Bailey, Jr., Linda
Barnes, Michael Bartell, Kenneth Berkman,
Thelma Brown, Vivian Conklin, Q. Francis
Dallavalle, Dennis Drinka, Thelma Harding,
Linnea Hazen, Mildred Hynson, Arthur
Jacoby, Eunice James, Robert Klear, Gordon
Lester, Jr., Mpyles Levin, Arletha Mason,
Thomas McCormick, Alan Millican, Evelyn
Newman, Kevin Neyland, Virginia Olin,
Saundria Pitts, Mary Polikoff, Elizabeth
Queen, Ronald G. Reel, William Reid, Jr.,
Katherine A. Richardson, Vietor Sahadachny,
Austin Schmitt, David Warlick, Michael
Williams, and Patricia Wood. Robert B.
Bretzfelder of the Regional Economic Analysis
Division prepared the discussion of the
estimates.

CHART 1

UNITED STATES 7.6 Percent
States With Gains of:

More Than 9 Percent

I_—_I 7 to 8.9 Percent
- Less Than 7 Percent

7681
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average in manufacturing, mining, con- ico, and Texas. Manufacturing was strength in these States’ economies,
struction, and service-type enterprises. strong in all 12 States. Construction advances in government unemploy-

Mining income advanced 20 percent wasup, exceptin Nevada and Oklahoma, ment insurance benefits in nine States
or more in five of these States; advances although it was off in the Nation. Ad- were well under the U.S. average ad-
were particularly important in West vances in services were above the vance of nearly 160 percent.

Virginia, Alaska, Wyoming, New Mex- nationwide advance. Because of the (Continued on page 33)

Table A.—~Total Personal Income and Selected Components

Percent change 1974-75 Index, U.S. percent
change=100
Ranked by change in total
Rank personal income Wage and salary disbursement
Total Farm Govermnent Nonfarm
personal income unemploy- income Total per- Nonfarm
income Manu- Construction Mining Service type | ment insur- sonal income income
facturing industries ! | ance benefits
United States.._____._..._____.____ 8.4 ~2.8 1.2 —3.0 19,6 8.2 158, 6 8.8 100 100
States with above national average
gains:
1 38.4 50.0 9.8 164.1 615 56. 4 38.3 38.4 457 436
2 13.8 37.9 6.3 8.6 20.4 12.2 90.1 12.9 164 147
3 13.5 45.7 2.0 .9 5.5 9.1 159.2 9,2 161 105
4 12.3 —43.1 18.6 17.0 29.0 13.8 118.0 15.3 146 174
5 12.3 7.8 10.3 10.1 20.0 11.8 190.1 12.4 146 141
6 | Washington....___._._._.________ 12.1 5.3 6.6 15.0 12.6 10.6 88.8 12.5 144 142
7 | Hawaii____ 11.9 3.4 8.8 4.5 —290.2 10.1 64.9 11.5 142 131
8 | Nevada.. 11.3 —14.6 11.9 —11.6 15.2 10.5 99,1 11.6 135 132
9| Utah__.__ 11.0 —11.2 8.4 4.5 12.2 10.5 105.9 11.4 131 130
10 | Louisiana. _. 10.9 —30.3 9.9 11.8 18.6 12.0 97.2 12.8 130 145
11 | West Virginia. 10.9 —18.2 3.1 1.6 27.5 10.2 133.1 11.0 130 125
12 | Oklahoma. ... ... _.___. 10.1 —15.4 5.3 —2.2 15.1 12.4 162.9 11.3 120 128
States with near national average
gains:
13 9.8 —5.9 4.3 1.2 14.3 8.6 105. 2 10,3 117 117
14 9.8 14.0 1.4 4.3 7.6 9.7 239, 2 9.2 17 105
15 9.6 6.2 1.4 2.7 48.4 8.8 240, 1 9.7 114 110
— 0.2 | oo .6 —12.3 22.6 6.4 99. 3 9.2 110 105
16 | Virginia___._.__._.___ 8.8 —4.9 2.8 ~7.6 25.9 8.7 349.9 9.0 105 102
7 | Colorado. .. .o .. 8.7 —-9.7 5.2 —-17.3 31.3 10.5 160. 1 9.5 104 108
18 | Maryland. ....ooooooooooooo._. 8.6 23,7 1.2 ~7.9 7.6 8.5 173.8 8.5 102 97
19 | Missouri____ . 8.6 4.7 7 3.3 10.6 7.9 207.8 8.7 102 99
20 | Vermont.__.___.__._ - 8.6 1.4 1.4 —-9.9 4.2 8.6 117.3 8.8 102 100
21 | Oregon. . - 8.4 —24.5 2.4 —.8 -7 9.1 108.0 10.0 100 114
22 | Wisconsin_ - 8.3 7.6 2.9 -2.9 3.5 8.0 158.0 8.3 99 94
23 | Montana. .. ... 8.3 —4,3 6.0 2.9 1.3 10.1 97.6 10. 4 99 118
24 | Massachusetts. . - 8.3 —8.3 1.6 —12.3 15.1 7.5 125.8 8.4 99 95
25 | Illinois..__ ... R 8.2 22.3 -.3 .6 17.7 7.3 224.5 7.8 98 89
26 | Pennsylvania. - 8.2 —2.7 1.3 -4.9 23.9 7.7 142, 6 8.3 98 04
27 | Tennessee. ... .. R 8.2 —12.8 —1.4 —3.9 28.8 8.6 261.3 8.6 98 98
28 | North Carolina. .- 8.0 —.8 —2.7 —4.4 2.2 10.7 485.6 8.5 95 97
29 | Kentueky. oo oooooooooe . 8.0 —17.2 -1.9 —~2.2 31.8 10.2 172. 4 9.4 95 107
30 | Arkansas. ... _..o.ooooooooooo. .. 8.0 —5.0 —2.4 3.8 15.8 9.9 232.9 9.8 95 111
31 | Connecticut. . .- - 7.8 —15.8 3.1 —5.0 .0 7.8 140.0 7.9 93 90
32 | New Hampshire_. - 7.8 .0 —.8 -9.7 18.8 8.8 173.6 7.9 93 90
33 Delaware. .....__._..._____..___. 7.7 6.1 3.9 —3.4 3.1 5.5 134.8 7.8 92 89
34 | RhodeIsland._..___._.______...___. 7.7 28.6 —2.7 -10.5 20,8 5.7 179.2 7.7 02 88
35 | New Jersey. .. ooooceoooaoaaan 7.6 —26.6 1.1 ~10.2 —6.3 7.0 120.8 7.7 90 88
36 | Florida....oooooooooo oo 7.6 16.1 4 —24.8 —.2 5.8 281, 0 7.4 90 84
37 | New York_. 7.4 —15.3 -1 —15.5 8.3 5.9 156.1 7.5 88 85
38 | Kansas___ 7.3 —22.2 9.3 5.0 17.7 10.9 118.1 10.6 87 120
39 | Georgia_ 7.1 —6.1 —-.1 —12.4 -3.2 5.9 300.8 7.6 85 89
40 | Arizona_. . .o 7.1 —28.8 1.7 -12.7 —3.2 7.4 220.1 8.5 85 97
States with below national average
gains:
41 | Minnesota. .. 6.8 —18.8 2.8 3.6 19.1 8.4 108.1 9.1 81 103
42 | South Carolin 6.8 —16.0 —.1 —11.0 .1 6.4 377.2 7.6 81 86
43 | Indiana. 6.7 44.1 —2.4 -3.3 21,2 7.2 218.4 5.5 80 63
44 | Maine____ 6.5 —50.6 —~.3 4.3 15.5 9.5 138.3 9.5 77 108
45 | Mississippi-.. __..____. 6.1 —29.7 | 4 3.7 -7.7 10,8 9.1 324.5 9.0 73 102
46\ Ohio._._______ ... 6.1 12,0 —2.7 —3.2 21,1 6.8 219.6 6.1 73 69
47 | Michigan. ... ... 6.0 —14.5 ~1.4 —11.0 14.7 6.4 160. 1 6.3 71 72
48 | Idaho..___.____.. R 3.4 —39.2 10. 4 10.3 16.5 12,0 87.4 13.3 40 151
49 | South Dakota. .. B 1.6 —24.9 1 -13 13.1 10.1 116.9 9.2 i9 105
50 | North Dakota_._______.__________ .6 —24.0 30.3 9.9 25.4 9.9 42.7 11.6 7 132
Regions
1| Southwest.._____..______..___.... 1.4 —.5 8.7 5.0 16.4 1.3 180.3 1.8 136 134
2 | Far West___.__ 10.0 —5.9 4.5 2.3 13.7 8.9 102.9 10.5 119 119
3 | Rocky Mountain 8.6 —20.8 7.1 —4.3 21.7 10.8 120.3 10.9 102 124
4 | Southeast_..____. 8.3 —5.5 .3 -8.7 24.1 8.3 268. 2 8.8 99 100
5 | New England._ 8.0 —27.6 1.5 ~8.6 8.5 7.7 136. 3 8.3 05 94
6 | Plains_______ 7.9 ~5.2 2.8 3.7 15.7 8.9 157.0 9.3 94 106
7 | Mideast._..__ 7.8 —4.8 .8 —10.4 19.5 6.7 143.0 7.9 03 90
8 | Great Lakes______________________ 7.0 17.1 —1.2 ~3.6 18.2 7.1 191.0 6.8 83 77

1. Treludes wholesale and retail trade, the finance, insurance, and real estate group, the
transportation, communication, and pubhc utilities group, and services.
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Table 1.—Total Personal Income, by States and Regions, 1958-1975 !
{M illions of doliars]
State and region 1958 ’ 1959 l 1960 ' 1961 ' 1962 | 1963 | 1964 1968 I 1966 l 1967 ’ 1968 1969 , 1970 ‘ 1971r 1972r| 1973 l 1974r 19757
United States._.._______.__ |359,958 383,765 (399,947 415,984 442,078 (465,234 {497,268 |538,690 586,736 629,204 (688,978 (751,425 (808,223 864,989 (944,585 (1,059,535 [1,159,478 |1,257,354
New England _.___._____ 23,083 | 24,498 | 25,645 | 26,690 | 28,279 | 29,584 | 31,486 | 33,853 | 36,778 | 39,983 | 43,660 | 47,464 | 51,096 | 53,812 | 57,892 | 63,485 | 68,819 | 74,319
Connecticut. 6,518 | 6,886 | 7,219 | 7,541 | 8,110 | 8,550 | 9,100 | 8,965 | 10,780 | 11,838 | 12,868 | 14,059 | 14,952 | 15,534 | 16,578 | 18,260 | 20,019 | 21,584
Maine____ 1,652 { 1,720 | 1,815 | 1,833 | 1,906 | 1,959 | 2,128 | 2,300 | 2,466 | 2,692 | 2,813 | 3,030 | 3,202 | 3,439 | 3,789 ,3 , 760 5,071
Massachusetts_ - - 11,400 | 12,126 { 12,697 | 13,250 | 13,930 | 14,5652 | 15,424 | 16,469 | 17,765 | 19,271 | 21,055 | 22,010 | 24,767 | 26,184 | 28,132 | 30,513 | 32,834 | 35,568
New Hampshire_ 1,129 | 1,239 | 1,3 1,362 | 1,451 | 1,518 | 1,617 | 1,752 | 1,929 | 2,112 | 2,330 | 2,535 | 2,773 | 2,971 | 3,238 3,679 4,030 4,346
Rhode Island. . 1,753 | 1,849 | 1,805 | 1,968 | 2,105 | 2,208 | 2,350 | 2,516 | 2,746 | 2,998 | 3,201 | 3,485 | 3,765 | 4,020 | 4,370 4,712 5,024 5,413
Vermont. .. __________ 631 678 719 736 778 857 951 | 1,082 | 1,173 { 1,303 | 1,425 | 1,547 | 1,664 { 1,787 2, 2,152 2,336
Mideast__.._______._____ 89,847 | 95,403 | 99,306 |102,800 (108,548 |113,447 {121,137 ({129,607 |139,627 (150,026 |163,533 (177,001 {190, 104 (202,447 |216,849 | 234,385 | 254,576 | 274,420
Delaware.....__.____._ 1,126 | 1,203 | 1,251 1,287 | 1,371 | 1,479 | 1,595 | 1,745 | 1,852 1 1,963 | 2,142 | 2,355 | 2,403 | 2,727 | 2,983 3,350 3,628 3,908
District of Columbia_.| 2,067 | 2,188 | 2,282 | 2,345 | 2,496 | 2,616 | 2,761 { 2,912 | 3,037 | 3,225 | 3,413 | 3,555 | 3,830 | 4,134 | 4,485 4,712 5,076 5,544
Maryland. ____.. 6,574 | 6,977 | 7,288 | 7,811 | 8,361 | 8934 | 9,705 | 10,610 | 11,655 | 12,568 | 14,071 | 15,506 | 16,968 | 18,279 | 20,120 | 22,216 | 24,425 | 26,533
New Jersey . _ 19,573 | 20,819 | 22,486 | 24,254 | 26,175 | 28,589 | 31,158 | 33,814 | 36,325 | 38,0756 | 41,886 | 45,708 | 49,181
New York. _ _ - , 55,998 | 59,553 | 63,769 | 68,578 | 74,950 | 80,765 | 86,078 | 91,129 | 96,390 | 103,036 | 110,784 | 118,953
Pennsylvania._.______| 23,712 | 24,928 | 25,706 | 26,066 | 27,204 | 28,245 | 30,260 | 32,300 | 35,059 | 37,517 | 40,368 | 43,662 | 46,913 | 49,853 | 53,926 | 59,185 | 64,085 , 296
Great Lakes_____________ 78,462 | 83,801 | 86,822 | 88,505 | 93,927 | 98,536 |105,739 (116,221 |126,921 (133,673 [145,589 158, 482 (166,681 (178,603 193,803 | 216,816 | 234,393 | 250,838
Illinois 26,688 | 27,534 | 20,048 | 30,287 | 32,280 | 35,188 | 38,413 | 40,687 | 43,602 | 47,344 | 50,149 | 53,740 | 57,605 | 64,267 | 69,950 | 75,666
Indiana_. 10,178 | 10,479 | 11,192 { 11,805 | 12,563 | 13,978 | 15,168 | 15,931 | 17,299 | 18,956 | 19,624 | 21,288 | 23,102 | 26,303 | 28,133 | 30,023
Michigan 18,463 | 18,460 | 19,814 | 21,243 | 23,260 | 26,067 | 28,404 | 29, 32,980 | 36,056 | 37,158 | 40,318 | 44,616 | 49,916 | 53,302 | 56,526
Ohio___ 22,822 | 23,007 | 24,405 | 25,450 | 27,094 | 29,510 | 32,389 | 33,981 | 37,237 | 40,620 | 42,860 | 45,437 | 48,075 | 54,306 | 58,901 | 62,514
Wiscons 8,670 | 8,935 | 9,460 | 9,751 | 10,542 | 11,478 | 12,547 | 13,265 | 14,381 | 15,505 | 16,882 | 17,819 | 19,415 | 21,934 | 24,106 | 26,100
Plains___________________ 31,712 | 32,764 | 34,908 | 36,333 | 37,916 | 41,995 | 45,660 | 48,134 | 52,054 | 56,796 | 61,373 | 65,198 | 71,752 | 85,083 | 89,336 | 96,533
Towa. __.__ ... 5,184 | 5,310 | 5,466 | 5,734 | 5,993 ) 6,351 | 6,641 ) 7,551 | 8,296 | 8,487 | 9,074 | 9,857 | 10,623 | 11,051 | 12,393 | 15,300 | 15,883 | 17,440
Kansas___ 4,463 | 4,512 | 4,715( 4,018 | 5,135 | 5,270 | 5,509 | 5958 | 6,504 | 6,808 | 7,374 | 7,985 | 8,665 | 0,227 | 10,296 | 11,945 | 12,723 | 13,655
Minnesota _ 6,454 | 6,602 | 7,107 | 7,443 | 7,810 | 8,268 | 8573 | 8,491 | 10,320 | 11,004 | 12,163 | 13,468 | 14,721 | 15,564 | 16,775 | 19,887 | 21,351 | 22,793
Missouri_ .. 8,357 | 8,878 | 90,134 | 9,445 9,955 | 10,487 | 11,130 | 12,134 | 13,072 | 14,032 | 15,300 | 16,387 | 17,726 | 18,956 | 20,381 | 22,858 | 24,160 | 26,244
Nebraska___ 2,732 | 2,782 | 2,990 | 3,041 | 3,269 | 3,338 | 3,486 | 3,853 | 4,239 | 4,397 { 4,632 | 5,268 | 5,638 | 5003 | 6,785 8,050 8,270 , 384
North Dakota._ 1,027 953 | 1,081 964 | 1,361 | 1,283 | 1,272 | 1,498 | 1,556 | 1,595 { 1,644 | 1,850 [ 1,913 | 2,173 | 2,545 3,663 3,629 3,652
South Dakota.____.__.] 1,089 984 | 1,218 | 1,220 | 1,385 | 1,337 | 1,805 | 1,510 | 1,665 | 1,721 | 1,868 | 1,979 | 2,086 | 2,235 | 2,577 3,381 3,311 3,365
Southeast ___.__________ 56,753 | 61,053 | 63,343 | 66,709 | 71,254 | 76,068 | 82,211 | 89,625 | 98,889 |107,440 |118,838 130,985 |143,231 |156,205 |175,405 | 201,169 | 223,054 | 241,406
Alabama..__..________ 4,488 | 4,763 | 4,074 | 5,127 | 5,388 | 5769 ! 6,232 | 6,835 | 7,373 | 7,817 | 8541 | 9,363 | 10,175 | 11,076 | 12,227 13,847 15,313 16,779
Arkansas._ 2,220 | 2,448 | 2,486 | 2,605 | 2,884 | 3,000 | 3,375 | 3,571 3,993 | 4,227 | 4,603 | 5,021 | 5560 | 5973 | 6,713 8,043 9,054 9,775
Florida. . 8,427 | 9,297 | 0,741 | 10,204 | 11,101 | 11,927 | 13,071 | 14,315 | 15,777 | 17,580 | 20,087 | 22,871 | 25,506 | 28,443 | 33,140 | 39,557 | 43,742 | 47,065
Georgia_. 5,787 | 6,245 | 6, 6,791 | 7,318 | 7, 8,623 | 9,490 | 10,547 | 11,481 | 12,759 | 14,338 | 15,453 | 16,858 | 18,782 | 21,399 | 23,306 | 25,052
Kentucky. 4,431 | 4,686 | 4,823 | 5,160 | 5,453 | 5,771 | 6,022 | 6,582 | 7,219 | 7,765 | 8,526 | 9,257 | 10,056 | 10,862 | 11,927 | 13,470 | 15,314 | 16,541
Louisiana. - 5,070 | 5,358 | 5,439 | 5,630 | 5,967 | 6,356 | 6,849 | 7,460 | 8,335 | 9,116 | 9,968 | 10,478 | 11,285 | 12,181 | 13,366 | 14,838 | 16,766 | 18,501
Mississippi__ 2,877 | 2,612 ) 2,667 | 2,862 | 3,000 | 3,327 | 3,460 | 3,779 | 4,158 | 4,480 | 4,907 | 5,331 , 6,378 ) 8,292 8,955 9, 504
North Carolina__ 6,363 | 6,852 | 7,270 [ 7,713 | 8,205 | 8,761 | 9,453 | 10,241| 11,448 | 12,459 | 13,739 | 15,200 | 16,578 | 17,898 | 20,116 | 22,801 | 24,990 | 26,995
South Carolina__ 2,034 | 3,188 | 3,341 | 3,524 | 3,787 | 3,996 | 4,319 | 4,759 | 5,354 | 5,808 | 6,458 | 7,110 | 7,765 | 8,377 | 9,427 10, 821 12,181 13,014
Tennessee. _ 5,118 | 5,503 | 5,636 | 5994 | 6,361 | 6,745 | 7,246 | 7,944 | 8,781 | 9,427 | 10,365 | 11,402 | 12,281 | 13,470 | 15,009 | 17,223 | 18,049 20, 501
Virginia_.. _.-| 667! 7,140 | 7,430 | 7,870 | 8,537 | 9,096 | 10, 10,882 | 11,876 | 12,083 | 14,383 | 15,773 | 17,204 | 18,863 | 20,964 | 23,746 | 26,399 | 28,732
West Virginia________ 2, 2,951 | 3,003 | 3,049 | 3,155 | 3,300 | 3,531 | 3,766 [ 4,0 ,206 | 4,523 | 4,840 | 5,360 | 5,820 @ 6,466 7,132 7,994 8,867
Southwest..._.____..._.. 24,942 | 26,382 | 27,435 | 28,938 | 30,440 | 31,965 | 34,028 | 36,724 | 40,271 | 43,923 | 48,520 | 53,509 | 58,925 | 62,778 | 69,985 | 80,689 | 90,227 | 100,523
Arizona._____._._____. 2, 2,439 ) 2,658 | 2,801 | 3,149 | 3,349 | 3,523 | 3,758 | 4,099 | 4,516 | 5,087 | 5,811 ) 6,568 | 7,362 ] 8,505 10,018 11,121 11,908
New Mexico._ 1,579 | L,718 | 1,758 | 1,828 | 1,927 | 1,984 | 2,074 | 2,231 | 2,338 | 2,445 | 2,620 | 2,876 | 3,148 | 3,404 | 3,785 4,315 4,810 5,476
Oklghoma.__ 4,026 | 4,184 | 4,382 | 4,503 ( 4,781 | 4,932 | 5,272 | 5710 | 6,196 | 6,750 [ 7,308 | 7,925 | 8,603 | 9,232 | 10,094 | 11,573 | 12,933 ) 14,237
Texas.................. 17,128 | 18,041 | 18,636 | 19,627 | 20,634 | 21,699 | 23,159 | 25,025 | 27,638 | 30,211 | 33,496 | 36,807 | 40,515 | 42,780 | 47,601 54,783 61,362 68, 903
8,218 | 8,678 | 9,132 | 9,634 | 10,361 | 10,695 | 11,066 | 11,901 | 12,684 | 13,478 | 14,691 | 16,257 | 18,088 | 19,745 | 22,366 { 26,210 | 29,186 | 31,686
3,494 | 3,732 | 3,984 | 4,268 | 4,511 | 4,704 | 4,950 | 5,272 | 5,703 | 6,138 | 6,869 | 7,650 | 8,569 | 9,573 | 10,898 | 12,677 | 13,955 | 15,168
,154 1 1,224 | 1,241 | 1,305 1,403 | 1,418 | 1,457 | 1,674 | 1,687 | 1,800 | 1,901 | 2,165 | 2,362 | 2,558 | 2, 3,483 , , 234
1,354 | 1,338 | 1,382 | 1,360 | 1,581 | 1,588 | 1,505 | 1,726 | 1,874 | 1,926 | 2,034 | 2,204 | 2,443 | 2,530 | 2,914 3,490 3,743 4,054
1,548 | 1,675 | 1,781 | 1,018 | 2,070 | 2,167 | 2,232 | 2,369 | 2,518 | 2,670 | 2,878 | 3,114 | 3,439 | 3,760 | 4,216 4,814 5,351 5,937
668 709 744 774 797 819 832 861 902 944 | 1,009 | 1,125 | 1,274 | 1,315 | 1,480 1,745 2,042 2,294
Far West..__.____________ 47,643 | 51,964 | 54,432 | 57,718 | 62,020 | 66,131 | 70,982 | 75,878 | 82,760 | 89,084 | 98,249 106,588 (113,791 (120,880 (130,721 | 145,094 | 162,422 | 178,632
California 37,292 | 40,886 | 42,947 | 45,684 | 48,982 | 52,517 | 56,600 | 60,361 | 65,481 | 70,446 | 77,632 | 83,952 | 89,802 | 95,336 {102,947 | 113,515 | 126,948 | 139,337
Nevada. ... 691 753 814 897 | 1,101 | 1,230 | 1,327 | 1,418 | 1,498 | 1,572 | 1,790 | 2,050 | 2,2 2,490 | 2,738 3,164 3,537 3,935
Oregon_____ 3,526 | 3,783 | 3,03¢ | 4,051 | 4,295 | 4,556 | 4,886 | 5321 | 5749 | 6,083 | 6,620! 7,275 | 7,814 | 8522 | 9,457 | 10,759 | 12,176 | 13,201
Washington 6,134 | 6,542 | 6,737 | 7,086 | 7,643 | 7,827 | 8,168 | 8,777 { 10,083 | 10,982 | 12,208 | 13,311 | 13,834 | 14,532 | 15,579 | 17,657 | 19,761 | 22,158
Alaska ... 527 560 643 630 664 706 797 858 922 | 1,023 | 1,113 ] 1,256 | 1,412 | 1,549 | 1,687 1,982 2,402 3,324
Hawaii. ... _____..__..__ 1,180 | 1,316 | 1,478 | 1,595 | 1,677 | 1,769 | 1,906 | 2,028 | 2,225 | 2,440 | 2,729 | 3,087 | 3,523 | 3,773 | 4,124 4,617 5,069 5,674
ADDENDA Census Regions

New England_____________ 23,083 | 24,498 | 25,645 | 26,690 | 28,279 | 20,584 | 31,486 | 33,853 | 36,778 | 39,983 | 43,660 | 47,464 | 51,006 | 53,812 | 57,892 | 63,485 | 68,819 | 74,319
Middle Atlantic. 80,080 | 85,036 | 88,485 | 91,357 | 96,321 (100,418 |107,077 114,340 (123,082 (132,270 (143,907 [155,585 166,804 (177,307 189,291 | 204,107 | 221,447 | 238,435
East North Central__ 78,462 | 83,801 | 86,822 | 88,505 | 93,927 | 98,536 105,739 [116,221 {126,921 (133,673 |145,589 (158,482 (166,681 |178,603 (193,803 | 216,816 | 234,393 | 250,838
West North Central. 29,303 | 30,111 | 31,712 | 32,764 | 34,908 | 36,333 | 37,916 | 41,995 | 45,660 | 48,134 | 52,054 | 56,796 | 61,373 | 65,198 | 71,752 , 89,336 | 96,533
South Atlantic______ 42,808 | 46, 48,139 | 50,684 | 54,418 | 58,039 | 63,088 | 68,721 | 75,574 | 82,363 | 91,556 (101,549 |111,346 /121,407 |136,453 | 155,733 | 171,831 | 185,701
East South Central._ 16,413 | 17,564 | 18,100 | 19,142 | 20,213 | 21,613 | 22,960 | 25,139 | 27,532 | 29,490 | 32,339 | 35,354 | 38,341 | 41,785 | 46,441 2,833 | 58,532 ,325
West South Central_______ 28,454 | 30,030 | 30,944 | 32,544 | 34,215 | 36,077 | 38,656 | 41,766 | 46,162 | 50,304 | 55,375 | 60,321 | 66,053 | 70,166 | 77,765 | 89,236 | 100,116 ) 111,505
Mountain......__._____ 12,697 | 13,589 | 14,362 | 15,250 | 16,537 { 17,259 | 17,990 | 19,308 | 20,618 | 22,011 | 24,197 | 26,995 | 30,054 { 33,001 | 37,395 | 43,707 | 48,654 | 53,005
Pacific.._.._______________ 8,658 | 53,086 | 55,739 | 59,047 | 63,260 | 67,376 | 72,358 | 77,347 | 84,409 | 90,976 (100,302 108,881 |116,475 (123,711 {133,794 | 148,529 | 166,356 | 183,695

 Revised. States estimates of personal income, 1973-75, were revised to reflect changed
national totals and more current State data series. Other revisions incorporate income com-
ponent and residence adjustment changes for selected States.
1. The personal income level shown for the United States differs from that in the nations}
accounts because it omits income received by Federal government employees overseas and

Egg?gg% it does not include the changes arising from the latest national accounts benchmark

Estimates for earlier years are available from the Regional Economic Measurement Divi-
sion, Bureau of Economic Analysis, U.S. Department of Commerce, Washington, D.C.
20230. Also available from the division is table 2, which shows related Bureau of Census
population estimates for each year asof July 1.
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Table 2.—Per Capita Personal Income, by States and Regions, 1958-1975

{Dollars]
State and region | 1958 l 1959 1960 1961 1962 1963 } 1964 { 1965 ‘ 1966 l 1967 ‘ 1968 ’ 1969 1970 1971+ | 19727 | 1973r | 1974r | 1975+
United States. _._________..__.__ 2,067 | 2,167 | 2,222 | 2,274 | 2,381 | 2,469 | 2,603 | 2,785 | 3,001 | 3,188 | 3,457 | 3,733 | 3,966 | 4,195 | 4,537 | 5,049 | 5,486 5,902
New England_____._ . ___ | 2,259 | 2,347 2,435 | 2,502 | 2,618 | 2,693 | 2,815 | 2,988 | 3,218 | 3,458 | 3,752 | 4,045 | 4,300 | 4,475 | 4,783 | 5,227 | 5,668 6,098
Connecticut_ ... ... ... 2,665 | 2,729 | 2,838 | 2,016 | 3,064 | 3,135 | 3,256 | 3,453 | 3,717 . 4,033 | 4,341 | 4,686 | 4,917 | 5048 | 5382 | 5029 | 6,487 6,973
Maine ......_. J4L,750 0 1,797 | 1,862 | 1,843 | 1,917 | 1,973 | 2,143 | 2,307 | 2,469 | 2,582 | 2,830 | 3,064 | 3,302 | 3,405 | 3,693 | 4,158 ' 4,536 4,786
Massachusetts 2,275 | 2,870 | 2,461 | 2,530 | 2,647 | 2,723 | 2,831 | 2,093 | 3,210 | 3,445 | 3,748 | 4,057 | 4,340 | 4,540 | 4,854 | 5,262 | 5667 | 6,114

New Hampshire. 1,944 1 2,078 | 2,135 | 2,203 | 2,296 | 2,340 | 2,439 2: 592 | 2,833 | 3,030 | 3,286 | 3,502 | 3,737 | 3,919 | 4,183 | 4,633 | 4,986 5,315

Rhode Island. ... | 2043 | 20157 | 2,217 | 2203 | 2417 | 2515 | 2656 | 2,818 | 3,054 | 3.298 | 3,570 | 3,740 | 3,959 | 4196 | 4,509 | 4873 | 5355 | 5841
Vermont.. ... ... . 1,660 | 1,752 | 1,847 | 1,887 | 1,980 | 2,016 | 2,147 | 2,353 | 2621 | 2,772 | 3,031 | 3,261 | 3,468 | 3,674 | 3,884 | 4,296 | 4,602 | 4,960
Mideast_ ... ....... .. .. 2,382 | 2,497 | 2,573 | 2,627 | 2,744 | 2,830 | 2,987 | 3,159 | 3,376 | 3,605 | 3,901 | 4,203 | 4,471 | 4,720 | 5,044 | 5,479 | 5,968 | 6,433
Delaware_ ... 2,601 | 2,727 | 2,785 | 2,791 | 2,922 | 3,062 | 3,208 | 3,442 | 3,590 | 3,738 | 4,012 | 4,362 | 4,524 | 4,870 | 5225 | 5846 | 6,284 | 6,748
District of Columbia..__._._[ 2,730 | 2,875 | 2,983 | 3,014 | 3,167 | 3,279 | 3,460 | 3,654 | 3,840 | 4,077 | 4,387 | 4,666 | 5070 | 5454 | 5924 | 6,420 | 7,043 | 7,742
Maryland_._._... ... | 2205 | 2,275 | 2,341 ] 2,459 | 2,562 | 2,639 | 2,779 | 2,947 | 3,154 | 3,345 | 3,688 | 4,009 | 4,309 | 4,569 | 4,970 | 5,453 | 5,973 | 6,474

New Jersey. 2,527 | 2,653 | 2,727 | 2,787 | 2,916 | 2,097 | 3,126 | 3,323 | 3,540 | 3,778 | 4,081 | 4,391 | 4,701 | 4,979 | 5,303 | 5718 | 6,242 6,722

New York_. 2,499 | 2,646 | 2,740 | 2,804 | 2,920 | 3,012 | 3,184 | 3,358 | 3,574 | 3,824 | 4,152 | 4,461 | 4,712 | 4,957 | 5248 | 5,657 | 6,120 6, 564

Pennsylvania___.._.___._.| 2144 | 2,219 | 2,260 | 2,288 | 2,396 | 2,472 | 2,627 | 2,780 | 3,006 | 3212 | 3438 | 3,719 | 3071 | 4,194 | 4,530 | 4,989 | 5 485 5,943
Great Lakes. ____ .. . _____. 2,205 | 2,332 | 2,392 | 2,417 | 2,544 | 2,638 | 2,792 | 3,026 | 3,258 | 3,397 | 3,672 | 3,972 | 4,135 | 4,400 | 4,751 | 5,311 | 5,731 6,121
Tlinois. _..._......... . 2,462 | 2,586 | 2,646 | 2,718 | 2,826 | 2,012 | 3,051 | 3,201 | 3,545 | 3,717 | 3,074 | 4,289 | 4,507 | 4,802 | 5,131 | 5750 | 6,268 | 6,789
Indiana___ 4 L984 [ 2,110 | 2,178 | 2,216 | 2,363 | 2,460 | 2,587 | 2,840 | 3,034 | 3,153 | 3,307 | 3,686 | 3,772 | 4,061 | 4,370 | 4,959 | 5205 | 5,653

Michigan - . | 2177 2,287 | 2,357 | 2,330 | 2,498 | 2,636 | 2,841 | 3,119 | 3,337 | 3,454 | 3,793 | 4,106 | 4,180 | 4,499 | 4,950 | 5,509 | 5,846 | 6,173
Ohio.. . q 2148 | 2,281 | 2,345 | 2,344 | 2,458 | 2,549 | 2,688 | 2,893 | 3,135 , ) \
Wisconsin 2,021 | 2,165 | 2,188 | 2,220 | 2,339 | 2,371 | 2,531 | 2,712 | 2,936 | 3,083 | 3,310 | 3,542 | 3,812 | 3,986 | 4,200 | 4,831 | 5281 | 5669

Plains_ ... ... ... 1,954 | 1,982 | 2,056 | 2,104 | 2,230 | 2,312 | 2,402 | 2,655 | 2,874 | 3,019 | 3,244 | 3,505 | 3,751 | 3,947 | 4,318 | 5115 | 5,364 | 5,785
lowa . ... 1,914 | 1,046 | 1,983 | 2,081 | 2,179 | 2,312 | 2,418 | 2,754 | 3,004 | 3,030 | 3,287 | 3,514 | 3,751 | 3,865 | 4,207 | 5344 | 5561 | 6,077
Kansas. | 2,083 | 2089 | 2,160 | 2,220 | 2,302 | 2,377 | 2,494 | 2,701 | 2,956 | 3,099 | 3,327 | 3,571 | 3,853 | 4,084 | 4,540 | 5276 | 5615 | 6,023
Minnesota 1,048 | 1,988 | 2,075 | 2,145 | 2,223 | 2,341 | 2,400 | 2,642 | 2.856 | 3032 | 3,285 | 3,584 | 3,859 | 4,038 | 4,328 | 5112 | 5,469 | 5807
Missouri_ . 1,996 | 2,085 | 2,112 | 2,172 | 2,285 | 2,388 | 2,506 | 2,716 | 2,800 | 3,091 | 3,349 | 3,532 | 3,781 | 4,004 | 4,293 | 4,794 | 5,085 | 5,510

Nebraska_ ...

R 1,975 1,991 2,110 2,103 2,233 2,261 2,352 2,619 2,912 3,018 3,157 3,574 3, 789 3,974 4, 441 5, 251 5,379 6,087
North Dakota

South Dakota._ . ........_.. 1,660 | 1,475 | 1,784 | 1,760 | 1,964 | 1,888 | 1,862 | 2,182 | 2.438 | 2565 | 2,793 | 2,963 | 3,123 | 3,311 | 3,790 | 4,057 | 4,860 4,924
Southeast._.___...._.. I 1,516 | 1,602 | 1,629 | 1,687 | 1,773 | 1,867 | 1,988 | 2,141 | 2,340 | 2,521 | 2,761 | 3,015 | 3,257 | 3,497 | 3,859 | 4,346 | 4,740 | 5,055
Alabama_ ... .. . _ 1,419 | 1,487 | 1,519 | 1,546 | 1,622 | 1,718 | 1,836 | 1,985 | 2,128 | 2,261 | 2,479 | 2,722 | 2,048 | 3,181 | 3,472 | 3,905 | 4,284 | 4,643
Arkansas . 1,292 | 1,304 | 1,390 | 1,492 | 1,556 | 1,648 | 1,779 | 1,886 | 2,103 | 2,224 { 2,420 | 2,625 | 2,878 | 3,040 | 3,343 | 3,052 | 4,379 | 4,620
Flovida. .. 1,820 | 1,934 | 1,047 | 1,963 | 2,034 | 2,119 | 2,261 | 2,404 | 2,585 | 2,816 | 3,119 [ 3,444 | 3,738 | 4,034 | 4,510 | 5107 | 5406 | 5,638
Georgia_ . 1,521 | 1,615 | 1,651 | 1,602 | 1,791 | 1,901 | 2,025 | 2,191 | 2,409 | 2,605 | 2,847 | 3,151 | 3,354 | 3,604 | 3,968 | 4,441 | 4,798 | 5,086
Kentucky. 1,496 | 1,563 | 1,586 | 1,690 | 1,771 | 1,864 | 1,925 | 2,096 | 2,204 | 2,448 | 2,669 | 2,805 | 3,112 | 3,314 | 3,608 | 4,048 | 4,565 & 4,871
Louisiana_ 1,607 ) 1,670 1 1,668 | 1,713 | 1,784 | 1,882 | 1,987 | 2,134 | 2,348 | 2,546 | 2,766 | 2,895 | 3,000 | 3,206 | 3,573 | 3,961 | 4,456 | 4,904
Mississippi - 1,140 | 1,222 | 1,222 | 1,297 | 1,342 | 1,483 | 1,544 | 1,682 | 1,852 | 2,011 | 2,211 | 2,402 | 2,626 | 2,846 | 3,186 | 3,579 | 3,837 4,052

North Carolina_
South Carolina._ _
Tennessee. ___

1,454 | 1,537 | 1,590 ! 1,654 | 1,762 | 1,848 | 1,069 | 2,106 | 2,338 | 2,516 | 2,746 | 3,021 | 3,252 | 3,470 | 3,853 | 4,300 | 4,649 4,952
1,273 | 1,358 | 1,397 | 1,463 | 1,563 | 1,625 | 1,745 | 1,908 | 2,124 | 2,293 | 2,524 | 2,767 | 2,990 | 3,174 | 3,507 | 3,972 | 4,300 | 4,618
1,474 | 1,563 | 1,576 | 1,655 | 1,732 | 1,814 | 1,921 | 2,092 | 2,298 | 2,443 | 2,673 | 2,926 | 3,119 | 3,378 | 3,708 | 4,206 | 4,567 | 4,895

Virginia___ ... | L,706 | 1,807 | 1,864 | 1,922 | 2,042 | 2,127 { 2,302 | 2,467 | 2,665 | 2,880 | 3,156 | 3,419 | 3,712 | 4,001 | 4,400 | 4,902 | 5377 | 5,785
West Virginia_ . ... 1,547 | 1,506 | 1,621 | 1,668 | 1,744 | 1,837 | 1,965 | 2,109 | 2,269 | 2,428 | 2,566 | 2,772 | 3,061 | 3,282 | 3,602 | 3,989 | 4,480 4,918
Southwest_.___.___.._______ . 1,834 | 1,902 | 1,927 | 1,986 | 2,039 | 2,116 | 2,227 | 2,383 | 2,587 | 2,792 | 3,033 | 3,277 | 3,546 | 3,707 | 4,051 | 4,567 | 5,019 5,487
Avizona.. ... 1,851 | 1,934 | 2,012 2,054 | 2,141 | 2,202, 2,264 | 2,373 | 2,530 | 2,744 | 3,024 | 3,346 | 3,665 3,041 | 4,333 | 4,833 ) 5152 | 535
New Mexico | L7821 1,869 | 1,843 1,805 | 1,968 | 2,006 | 2,062 | 2,204 | 2,321 | 2,445 | 2,645 | 2,845 | 3,077 | 3,232 | 3,518 | 3,927 | 4,209} 4,775
Oklahoma___.___.___.._____. L776 | 1,828 | 1,876 | 1,030 | 1,049 | 2,022 | 2,156 | 2,340 | 2,525 | 2,712 | 2,020 | 3,126 | 3,387 | 3,551 | 3,834 | 4,336 | 4,823 | 5250
Texas ... 1,851 | 1,918 | 1,036 | 1,999 | 2,052 | 2,136 | 2,255 | 2,411 | 2,634 | 2,850 | 3,006 | 3,341 | 3,606 | 3,747 | 4,102 | 4,632 | 5,106 5,631
Rocky Mountain ... _. 1,986 | 2,054 2,142 | 2,262 | 2,309 | 2,368 | 2,532 | 2,679 | 2,818 | 3,018 | 3,289 | 3,590 | 3,826 | 4,214 | 4,785 | 5,222 | 5,576
Colorado...__. 2,006 | 2,182 2,314 | 2,375 | 2,430 | 2,513 | 2,656 | 2,841 | 2,990 | 3,240 | 3,532 | 3,855 | 4,167 | 4,610 | 5137 | 5,540 50985
Idaho... .. 1,786 | 1,863 1,908 | 2,027 | 2,076 | 2,142 | 2,440 | 2,449 | 2,617 | 2,735 | 3,062 | 3,200 | 3,475 | 3,786 | 4,489 | 5140 | 5,159
Montana.. 2,034 | 2,001 1,967 | 2,265 | 2,250 | 2,250 | 2,444 | 2,650 | 2,747 | 2,906 | 3,176 | 3,500 | 3,576 | 4,070 | 4,781 | 5,079 5,422
Utah ... -] L8321 1,926 2,040 | 2,161 | 2,224 | 2,982 | 2.390 | 2,495 | 2,621 | 2,797 | 2,974 | 3,227 | 3,437 | 3,741 | 4,186 | 4,530 | 4,923
Wyoming. ... ... ... o221 205 2,207 | 2,302 | 2438 | 2,454 | 2505 | 2793 | 2,930 | 3,114 | 3,419 | 3,815 | 3,868 | 4,276 | 4,945 | 5,644 6,131
Far West..____. e | 2,426 | 2,558 2,687 | 2,796 | 2,891 | 3,030 | 3,170 | 3,402 | 3,595 | 3,909 | 4,164 | 4,374 | 4,593 | 4,924 | 5,403 | 5,976 6,481
California.._..____ . 2,506 | 2,643 2,760 | 2,860 | 2,972 | 3,118 | 3,248 | 3,472 | 3,674 | 4,003 | 4,259 | 4,403 | 4,711 | 5044 | 5497 | 6,089 6,503
Nevada .. | 2880 | 2,700 2,847 | 3,127 | 3,098 | 3,114 | 3,194 | 3,360 | 3,502 | 3,858 | 4,271 | 4,563 | 4,873 | 5,138 | 5742 | 6,161 6, 647
Oregon_ .. | 2,052 2166 2,267 | 2,362 | 2,450 | 2,588 | 2,747 | 2,920 | 3,074 | 3,303 | 3,528 | 3,719 | 3,992 | 4,328 | 4,848 | 5398 ) 5769
Washington....__.....___.__ 2,212 | 2,319 2,459 | 2508 | 2,649 | 2,750 | 2,958 | 3.982 | 3.460 | 3,733 | 3,982 | 4,053 | 4,230 | 4,558 | 5,146 | 5,646 6,247
Alaska ... R 2,351 | 2,498 | 2,809 | 2,646 | 2,600 | 2,756 | 3,030 | 3,168 | 3,402 | 3,681 | 3,907 | 4,244 | 4,644 | 4,016 | 51921 6,005 | 7,037 9,448
Hawaii.. ... . . 1,083 | 2,157 | 2,368 | 2,481 | 2,568 | 2,637 | 2,811 | 2,906 | 3,192 | 3,447 | 3,796 | 4,155 | 4,623 | 4,818 | 5,123 | 5570 | 6,010 6, 658
ADENDA Census Regions
New England...._........ ... 2,259 2,435 | 2,502 | 2,618 | 2,603 | 2,815 | 2,088 | 3,218 | 3,458 | 3,752 | 4,045 | 4,300 ] 4,475 | 4,783 | 5,227 | 5,668 | 6,008
Middle Atlantic .. _ S o2,387 2,582 | 2,631 | 2,750 1 2,835 | 2,994 | 3,165 | 3,385 | 3,619 | 3,911 | 4,212 | 4,475 | 4,720 | 5,032 | 5,457 | 5942 | 6,308
East North Central 2,205 2,392 | 2,417 | 2,544 | 2,638 | 2,792 | 3,026 | 3,258 | 3,397 | 3,672 | 3,972 | 4,135 | 4,400 | 4,751 | 5,311 | 5731 | 6,121
West North Central. | 1,954 2,056 | 2,104 | 2,230 | 2,312 | 2,402 | 2,655 | 2,874 | 3,019 | 3,244 | 3,505 | 3,751 | 3,947 | 4,318 515 | 5364 5785
South Atlantic. .. . N S W] 1,845 | 1,001 | 2,002| 2,002 | 2,233 | 2,301 | 2,594 | 2,793 | 3,050 | 3,349 | 3,615 | 3,874 | 4,275 | 4,777 | 5176 [ 5510
East South Central. 1,405 1,499 | 1,569 | 1,641 1,741 ] 1,831 | 1,991 | 2,172 | 2,319 | 2,530 | 2,772 | 2,086 | 3,217 | 3,530 ) 3,977 | 4,364 | 4,676
West South Central - onTss 1,819 | 1,882 1 1,035 | 2,021 | 2,141 | 2,294 | 2,510 | 2,700 | 2,941 | 3,156 | 3,407 | 3,566 | 3,802 | 4,401 | 4,877 | 5347
Mountain ... 1,957 2,077 | 2,123 | 2,240 { 2,989 | 2,348 | 2,495 | 2,643 | 2794 | 3,022 | 3,304 | 3,601 | 3,840 | 4,211} 4,751 | 5154 | 5496
Pacific ... . 2,410 2,611 | 2,678 | 2,783 | 2,879 | 3,022 | 3,162 | 3,396 | 3,504 | 3,907 | 4,163 | 4,381 | 4,508 | 4,929 | 5409 | 5987 | 6,520
NoOTES. —See footnotes on table 1. Vietnamese refugees. See notes for tables 18 (Pennsylvania), 35 (Arkansas), 36 (Florida), and

State population used in the computation of per capita personal income in 1975 includes 58 (California) below.

217-4400 ~ 76 =~ 3



18 SURVEY OF CURRENT BUSINESS August 1976
Tables 4~15.—Personal Income by
{Millions
Table 4.—United States Table 5.—New England| Table 6.—Connecticut Table 7.—Maine |Table 8.—Massachusetts
Line Item B
1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 1974 | 1975 1973 1974 1975
Income by place of work
1 | Total labor and proprietors income 1_._______| 835,603 | 899,900 | 950,837 | 47,778 | 51,095 | 53,301 | 13,472 | 14,520 | 15,229 | 3,252 | 3,551 | 3,641 | 23,447 | 24,972 | 26,092
By type
2 Wage and salary disbursements_....__.___ 694, 518 758, 060 799,439 | 41,406 | 44,481 | 46,245 | 11,628 | 12,647 | 13,195 | 2,642 | 2,860 | 3,028 | 20,580 | 22,087 | 22,893
3 Other labor income.. ... 45,974 52,307 58,813 2,610 2,944 3,207 776 885 996 156 179 203 1,267 1,414 1,580
4 Proprietorsincome.________ . __________ 95,111 89,533 92, 585 3,762 3,671 3,759 1,069 988 1,038 455 511 410 1,599 1,521 1,619
5 Farm. ... 36,672 29,971 28, 618 370 388 249 61 59 43 165 207 84 48 - 44 37
6 Nonfarm.______. ... 58, 439 59, 562 63,967 | 3,392 3,283 | 3,510 1,007 929 995 290 304 321 1,551 1,477 1,582
|
By industry
7 Farm_ .l 40, 803 34,850 33,878 476 497 360 95 95 80 186 231 114 79 72 66
8 Nonfarm ... 794,800 | 865,050 | 916,950 | 47,303 | 50,508 | 52,942 | 13,377 | 14,425 | 15,149 | 3,067 | 3,320 | 3,527 | 23,368 | 24,000 | 26,026
9 Private.. ... ... 649, 557 707,126 743,635 | 390,860 | 42,794 | 44,504 | 11,644 | 12,555 | 13,165 | 2,428 | 2,644 | 2,791 | 19,600 | 21,021 | 21,886
10 Manufacturing. ... ... _.__.___ 221, 634 239, 985 242,962 | 14,656 } 16,048 | 16,296 | 4,903 5,425 | 5,54 863 938 936 | 6,549 | 7,137 | 7,262
11 Durables.__.___.._. - - 141,801 153, 896 153,753 | 9,688 | 10,871 [ 11,070 | 3,827 | 4,280 | 4,376 307 350 337 | 4,083 | 4,601 | 4,712
12 Ordnance and accessories_ 2,459 2,531 2,567 D) D) (D) 98 116 156 4 4 212 252 ! 263
13 Lumber and wood produc 5,908 6,162 5,919 257 269 237 21 20 17 117 129 115 46 42 37
14 Furniture and fixtures..___._._.__ 4,282 4,405 4,180 187 200 201 51 58 60 T 7 7 87 90 93
15 Stone, clay, and glass products..._. 7,671 8,149 8,060 348 375 335 104 111 100 13 | 14 15 152 172 147
16 Primary metals industries_.______ 18,037 20,425 19, 964 (D) 712 683 306 338 319 7 8 9 208 233 236
17 Fabricated metal products.__ 16, 559 17,944 17,772 1,320 1,471 1,420 664 741 705 24 26 29 490 548 536
18 Machinery, except electrical 25,817 29, 504 30,278 1,942 | 2,248 2,288 731 820 872 26 32 29 886 | 1,045 i 1,049
19 Electrical equipment and supplies 21,794 23,518 22,645 (D) 2,163 | 2,230 463 513 506 47 54 48 | 1,059 ! 1,190 : 1,262
20 Motor vehicles and equipment__._| 17,995 18,145 18,131 | (D) (D) ™ 27 31 35 12 13 13 110 50T
21 Trarilspi)rtation except motor 11,890 12,811 13, 607 1,269 1,435 1,582 1,018 1,147 1,242 40 51 55 177 i 192 | 221
vehicles. H
22 Instruments and related products. 5,568 6,193 6, 509 716 848 862 210 242 220 3 4 4 432 | 523 558
23 Mise. manufacturing......_._._.__ 3,821 4,109 4,121 581 634 654 130 144 144 6 7 8 226 | 23y | 232
24 Nondurables... .............. - 79,833 86, 089 89,200 4,968 5,177 5,226 1,077 1,145 1,218 556 588 599 2,466 2,536 2,540
25 Food and kindred products.. 16, 962 18, 566 19,878 629 647 659 127 134 140 78 82 86 333 335 | 337
26 Tobacco manufactures. ... 855 937 1,000 6 7 11 5 6 91 *) *) 1 1 1
27 Textile mill products_.__________. 7,606 7,753 7,275 626 605 574 109 106 103 65 66 60 266 258 260
28 Apparel and other textile products. 8,678 8,868 8,833 445 450 461 87 86 93 20 22 22 293 293 295
29 Paper and allied products._ . i 7,873 8,538 8,683 773 830 811 102 111 109 203 221 231 351 ‘ 364 348
30 Printing and publishing . - 11,786 12,585 13,232 788 844 893 207 224 245 25 28 30 429 452 476
31 Chemicals and allied prod - 13,833 15, 646 16,812 528 579 696 223 245 329 13 13 13 242 264 301
32 Petroleum and coal products...._. 3,549 , 004 4,523 0y ) (D) 22 25 30 2 3 3 17 21 23
33 Rubber and plastics products, 6,743 7,226 7,037 | (D) (D) (D) 182 195 149 27 30 32 334 356 | 307
n.e.c.
34 Leather and leather products.____. 1,948 1,966 1,936 432 419 425 12 13 12 128 122 121 201 191 192
35 Mining__..__ ... 7,885 11, 090 13, 269 41 49 53 12 17 17 2 12 13 15
36 Coalmining_.________._______ 2,329 3,186 4,210 | (%) 1 1| (™ () ) S0 T I o T B 9 () (®) ®)
37 Oil and gas extraction. 3,106 5,102 6,075 | (*) 3 3| (D) 2 *) ®) ®) (D) 1
38 Metal mining......_.____...._..... 1,080 1,253 1,361 | (D) 1 2 *) (D) [¢5)] 1 1 27 (@) ®)
39 Nonmetallic minerals, except fuels_. 1,370 1,549 1,623 (D) 43 46 12 14 14 1 (D) (D) 12 12 14
40 Contract construction - 52,716 55,501 53,823 3,153 | 3,029 2,767 895 845 803 217 232 242 1,528 1, 460 1,280
41 ‘Wholesale and retail trade.. . 135,756 148, 450 159, 416 7,698 8,225 8,729 1,996 2,152 2,273 523 70 619 3,970 4,192 4,448
42 Wholesale trade...._._._.. . 49, 561 56,219 50,385 | 2,600 | 2,860 | 3,005 672 781 822 153 174 187 | 1,426 | 1,512 | 1,590
43 86,195 92,231 100, 031 5,008 5,365 5,723 1,324 1,371 1,451 370 396 432 2, 544 2,679 2,857
44 43,212 45,957 50,367 2,870 3,075 3,349 923 998 1, 099 129 140 154 1,452 1,544 1,668
45 10,968 12,552 13,780 718 804 870 175 197 214 42 46 51 399 445 480
46 32,244 | 33,405 | 36,587 | 2,152 | 2,271 | 2,480 | 748 | 800 | 885 | 87 | 94| 104 | 1,052 | 1,099 | 1,188
47 Transportation, communication, elec- 59,937 64,725 68,227 | 2,855 | 3,012 | 3,120 691 735 763 208 225 237 | 1,527 | 1,603 | 1,663
tric, gas, and sanitary services.
48 Railroad transportation.._____._____ 8,117 8,438 8,739 195 200 206 49 50 52 41 41 43 8 80 83
49 Trucking and warehousing._._.._._. 15,197 16,221 16,078 739 757 i 732 177 184 175 54 59 60 376 378 367
50 Other transportation _ 12,151 13, 261 14,250 441 467 400 95 104 107 18 21 23 286 296 ! 315
51 Communication. - . ........._..____ 14,555 16, 095 17,541 | vor 088 | 1,064 210 229 24/ 57 63 69 505 551 | 588
52 Electric, gas, and sanitary services.. 9,917 10,710 11,619 573 600 627 160 167 180 37 40 42 282 297 | 310
53 Services. ... ... ....._.__... 125, 497 138,202 152,070 | 8,385 9,136 | 10,049 2,170 2,329 2,565 461 509 571 4,549 4,965 ‘ 5,446
54 Hotels and other lodging places. 4,850 5,147 5,922 (P) (D) ()] 36 36 52 30 27 33 98 105 | 138
55 Personal services. . _____.___ 7,077 7,356 7,583 409 416 433 110 110 115 26 27 29 207 209 ! 216
56 Business and repair s ces. 23,768 26, 100 28,295 | 1,422 | 1,529 | 1,695 369 403 457 50 55 59 841 895 991
57 Amusement and recreation 5,211 5,493 6,072 233 232 242 54 57 59 10 10 12 125 18 | 123
58 Private households_._ . .. . ___ 5,346 5,490 5,629 274 282 289 91 94 96 27 28 29 107 110 © 112
59 Professional, social, and related 79, 245 88,616 98, 569 ) (D) ) 1,509 | 1,629 | 1,787 319 362 410 | 3,171 | 3,530 : 3,866
services. !
60 Other industries__._.....________... . 2,920 3,216 3,501 212 221 231 54 56 53 25 27 29 103 106 | 114
61 Agricultural services and hunting. .. 2,460 2,725 2,958 161 168 | 173 52 54 50 14 15 17 70 (o i
62 Forestry, fisheries, and rest of world _ 460 491 543 51 J 53 i 59 2 2 3 11 12 12 33 34 38
63 Government and Government enter- 145,243 157,924 173,324 | 7,434 | 7,805 | 8,348 | 1,733 | 1,869 | 1,984 639 676 736 | 3,677 | 3,879 1‘ 4,140
prises. |
64 Federal, civilian.. ... 35,144 | 38,575 | 42,248 | 1,495 | 1,558 | 1,701 | 259 | 285 | 313 | 164 | 181 | 209 | 765 | 794 859
65 Federal, military_ ____ ... .. ... 19, 164 19,977 20, 400 796 693 686 152 173 181 111 105 114 293 249 | 241
66 Stateandlocal ... . . 90, 935 99,372 | 110,676 | 5143 | 5,554 | 5060 | 1,322 | 1,411 | 1,490 | 364 | 389 | 412 | 2,619 | 2,836 '\ 3,040
Derivation of personal income by place of
residence
67 | Total labolr( and proprietors income by place | 835,603 | 899,900 | 950,837 | 47,778 | 51,095 | 53,301 | 13,472 | 14,520 | 15,229 | 3,252 | 3,551 | 3,641) 23,447) 24,972 26,002
of work. |
68 |  Tess: Personal contributions for socialin- | 42,163 | 47,490 | 40,014 | 2,346 | 2,612 | 2,692 630 707 717 160 | 183 | 194 | 1,139 I 1,260, 1,298
surance by place of work. i i ]
69 | Net labor jnd proprietors income by place | 793,440 | 852,401 | 900,923 | 45,432 48,483 50, 609, 12,842 13,813] 14,511] 3,002 3,368, 3,447) 22,308 | 23,713 | 24,704
Ol WOrk.
7 Plus: Residence adjustment_ ... |. ..\ | . 920 956 980 754 773 84| -3 -—5| —15| —165| —175 | —187
71 | Net ]alggr and proprietors income by place of 793, 440 852,401 900,923 | 46,352 | 49,440 | 51,589 | 13,597 | 14,587 | 15,295 | 3,089 | 3,362 | 3,432 | 22,143 | 23,538 | 24,607
residence.
72 Plus: Dividends, interest, and rent_.____. 148, 223 168, 022 182,653 | 9,738 | 10,607 | 11,476 | 2,971 | 3,449 | 3,725 627 664 723 | 4,590 | 4,810 ! 5,201 ‘
73 Plus: Transfer payments. _______ 1 17,872 139,055 173,778 | 7,395 | 8,773 | 11,254 | 1,692 | 1,83 | 2,564 604 | 733 915 | 3,780 | 4,486 ;. 5,760
74 | Personal income by place of residence. ... 1,050,535 | 1,150,478 | 1,257,354 | 63,485 | 68,810 | 74,310 | 18,260 | 20,019 | 21,584 | 4,320 | 4,760 | 5,071 | 30,513 | 32,834 | 35,568
75 | Per capita income (doMars)._._. ... ____ 5,049 5,486 5,902 | 5,227 | 5,668 | 6,098 | 5929 | 6,487 | 6,973 | 4,158 | 4,536 | 4,786 | 5,262} 5,667 | 6,114
76 | Total population (thousands)_____ .. .. .__ 209,831 | 211,334 | 213,040 | 12,145 | 12,143 | 12,188 [ 3,080 | 3,086 | 3,095 | 1,039 | 1,049 | 1,059 | 5,799 | 5,793 | 5,818

NortEs. —See footnotes on table 1.
State population used in the computation of per capita personal income

in 1975 includes

Vietnamese refugees as follows: table 18 (Pennsylvania) 17 thousand, table 35 (Arkansas)

24 thousand, table 36 (Florida) 6 thousand, and table 58 (f alifornia) 18 thousand.
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Major Sources, 1973=75
of dollars]
Table 9.—New Table 10.—Rhode Table 11.—Vermont Table 12.—Mideast Table 13.—Delaware Table 14.—District of Table 15.—Maryland
Hampshire Island Columbia
. Line
1973 ‘ 1974 1975 1073 1074 1975 1973 1974 1975 1973 1974 1975 1973 ‘ 1974 ‘ 1975 1973 } 1974 1975 1973 ‘ 1974 1 1975
2,613 | 2,820 | 2,939 | 3,477 | 3,618 3,703 | 1,517 | 1,615 | 1,697 |184,646 |197,589 206,579 | 2,768 | 2,920 | 3,062 | 7,524 | 8,168 | 8,746 | 15,790 | 17,145 | 18,208 1
2046 | 2,442 1 2,620 | 3,050 | 8,157 | 3,203 | 1,251 | 1,336 | 1,397 |161,417 (173,554 180,412 | 2,310 | 2,484 | 2,587 | 7,126 | 7,732 | 8,241 | 13,734 | 15,074 | 15,907 2
143 164 183 190 212 234 78 89 102 | 9,859 | 11,011 | 12,330 206 217 241 234 282 338 748 863 082 3
224 214 227 225 248 267 188 189 198 | 13,369 | 13,024 | 13,837 252 219 234 164 154 167 | 1,308 | 1,208 | 1,318 4
22 16 16 2 4 5 72 58 59 | 1,388 | 1,187 | 1,079 117 91 97 | (*) *) 219 154 196 5
202 108 211 226 244 261 116 131 140 | 11,981 | 11,838 | 12,758 135 128 136 164 154 167 | 1,080 | 1,054 | 1,122 6
28 22 22 5 7 ] 83 69 70| 1,680 | 1,531 | 1,460 123 98 104 | M *) *) 248 190 235 7
2,586 | 2,708 | 2,017 | 3,472 3,610 - 3,605 | 1,434 1,546 | 1,627 {182,967 |196,055 [205,118 | 2,645 | 2,822 | 2,057 | 7,524 | 8,168 | 8,746 | 15,542 | 16,955 | 17,972 8
2171 - 2,340 | 2,421 | 2,751 1 2,963 | 3,000 | 1,185 | 1,270 | 1,330 {140,376 (159,605 [165,604 | 2,255 | 2,404 | 2,501 | 3,308 | 3,719 | 3,880 | 11,343 | 12,333 | 12,028 9
842 004 &6 | 1LOv: ! 1,196 | 1,163 104 448 4 49,023 | 52,639 | 53,043 | 1,057 | 1,134 | 1,178 223 246 248 | 2,8 3,112 | 3,150 10
™ ™ ™ () (M @ 332 338 | (P) |81,190 | 31,140 | (V) () () 23 25 27| 1,762 | (D) @) 11
6 8 11 () (L) () *) *) *) 2749 277 279 *) *) ™) ™) ™) *) 137 149 166 12
43 44 37 5 5 4 25 28 27 367 378 337 4 4 4 1 1 36 39 39 13
16 16 14 8 8 8 19 20 19 660 683 620 2 3 21 ™ *) *) 40 41 34 14
18 19 18 20 31 27 27 28 2% 11,914 1 2,037 | 2,010 8 9 8 4 4 2 132 145 140 15
29 31 30 86 04 85 | (D) 5 4| 52451 5976 | 5,791 30 34 32 2 2 2 521 584 544 16
42 43 47 01 103 95 8 i 8| 3,135 | 3,455 | 3,386 22 28 25 4 4 4 145 171 161 17
117 136 144 116 140 118 68 76 75| 5,008 | 5604 | 5,812 25 25 25 1 2 4 185 202 197 18
176 191 190 91 03 93| (D) 122 131 | 5048 | (D) ¢ 8 9 8 4 5 4 157 | (D) D) 19
(D) ™) @) 15 16 16 1 1 10 @ (D) (1) ®) ®) (P) *) (D) (D) 208 291 223 20
7 7 7 8 13 30 20 25 2 L4497 () ™) 4 3 4| (D) ®) 141 169 168 21
11 15 19 40 53 48 11 12 141 2,404 | 2,704 | 2,806 17 21 20 1 1 1 29 31 28 22
1 13 12 203 225 251 4 5 6] 1,280 | 1,275 | 1,282 1 1 1 2 2 2 30 33 27 23
(@) ) ®) (®) (™) (©) ®) 116 16 | (D) 121,449 | 21,903 | (D) (D) (D) 200 221 221 | 1,091 | (D) ®) 24
08 31 33 42 43 40 2 22 23 1 (D) 3,485 | 3,702 | (D) ®) (D) 19 19 20 208 | (D) () 25
*) *) *) *) ) ™ ® ™ *) () (D) (D) *) *) *) *) * *) (D) () (D) 26
53 47 40 128 123 107 5 4 (D) (D) (D) 9 i 7 *) (*) *) (D) @) (D) 27
17 19 19 21 23 24 7 8 8 | 8,376 | 3,284 | 3,207 10 11 29 1 *) (*) 135 126 121 28
74 85 i 22 25 25 21 23 23| 1,624 | 1,766 | 1,739 10 12 1B ™ *) *) 98 107 111 29
43 47 48 53 59 60 31 34 35 | 3,674 | 3,872 | 4,010 18 20 22 175 196 196 218 239 244 30
9 9 34 40 37 7 8 7 4,38 | 4,932 5,141 558 648 678 4 4 4 199 202 207 31
() (P) @) (D) (D) (D) *) *) *) (D) ) (D) 24 24 281 (D) (D) (D) 17 20 19 32
68 68 63 7 (D) ®) (D) 15 13] (P) (D) ) 46 51 431 (D) (D) (P) 101 108 113 33
75 71 79 18 19 18 3 3 3. ™ (D) () 8 8 6 (@ ®) (D) 14 13 12 34
4 5 6 2 2 2 9 10 759 | 1,034 | 1,236 5 1 2 21 28 30 35
(*) (*) ") (*) (*) (*) *) (*) *) 459 656 841 *) ™* *) (D) ™) (®) 5 12 16 36
() () (D) *) *) *) () (D) ) (D) (D) ®y 2 4 1 1 2 37
(*) (*) (*) *) *) *) ®) ®) ®) ™) ®) ®) ) () (D) () () (D) *) ) *) 38
™) @) ) 2 2 2 8 9 10 184 194 188 1 (D) (D) (D) (P) L) (D) 15 14 13 39
205 198 179 194 192 172 114 102 92 | 10,815 | 10,941 | 9,809 195 200 193 278 336 204 | 1,284 | 1,375 | 1,266 40
426 471 510 552 501 608 232 249 271 | 29,807 | 31,712 | 33,470 372 304 425 606 622 631 | 2,722 | 2,052 | 3,182 41
110 127 | 139 179 200 198 59 65 68 | 11,786 | 12,949 | 13,476 94 113 118 207 216 215 831 040 | 1,004 42
315 344 372 373 391 410 172 184 202 | 18,021 | 18,763 | 19,994 278 281 307 400 405 416 | 1,801 | 2,012 | 2,179 43
126 137 148 174 187 205 67 69 75 | 11,957 | 12,580 | 13,753 119 121 130 325 346 366 762 819 899 44
32 36 39 49 56 60 21 24 26 | 3,258 | 3,740 | 4,117 38 43 49 77 87 93 144 169 187 45
04 100 109 125 131 145 45 16 49 | 8,608 | 8,840 | 9,636 81 78 81 249 259 272 618 649 713 46
147 158 166 182 185 182 99 106 110 | 14,256 | 15,121 | 15,727 140 149 160 434 494 517 960 | 1,049 | 1,081 47
6 7 7 [ 9 10 11 12 12| 1,421 | 1,400 | 1,551 1 (D) ®) (») (v) (D) (@) 139 143 147 48
42 44 43 58 57 54 31 34 3| DO (D) [ONREN G (D) (D) 20 22 19 261 290 287 49
12 13 12 22 23 23 9 9 10 | 3,584 | 3,803 | 3,976 ‘ 15 17 21 126 142 143 137 161 176 50
53 59 66 52 54 50 29 31 34| 3,779 | 4,068 | 4,387 | 29 31 3 195 212 233 247 269 272 51
33 35 38 41 42 36 19 20 21 () : 35 38 40| (D) L) ®) 176 187 199 52
411 158 505 537 594 650 257 281 312 | 32,200 947 \ 361 393 400 | 1,489 | 1,627 | 1,770 | 2,681 | 2,935 | 3,249 53
30 32 3t (D) (D) (”) 32 29 37 97T 3 12 14 13 61 62 62 50 53 83 54
22 23 25 35 36 38 10 11 11| 1,527 } 19 20 20 42 42 43 146 148 161 55
56 61 67 83 89 a3 23 26 28 | 6,943 645 | 68 77 61 247 263 280 673 712 774 56
(&) (P) () 20 21 21 (D) (@) (D) 1,224 7 16 17 17 2) 28 24 86 92 92 57
18 18 19 16 16 17 15 16 16 | 1,208 1, 26 27 28 72 74 76 113 116 119 58
(D) (D) (D) (P) ) (D) ) (D) (D) 20, 330 24,961 ' 219 239 261 | 1,037 | 1,159 | 1,286 | 1,613 | 1,813 | 2,020 59
10 11 11 16 17 18 4 4 6 551 581 621 | 8 9 10 13 47 51 60 63 71 60
9 10 9 13 14 14 4 4 6| (D) ) (M 7 8 91 (D) (D) (D) 58 61 68 61
1 1 1 3 4 ™ * ) ) ® L ® 1 1 1] (™ (P) (D) 3 3 3 62
414 158 496 721 647 695 249 275 208 | 33,501 | 36,451 | 39,514 ( 390 118 456 | 4,126 | 4,440 | 4,867 | 4,199 | 4,622 | 5, 044 63
85 93 102 175 151 159 47 53 50 | 9,609 | 10,643 | 11, 569 62 71 79| 3,192 | 3,447 | 3,719 | 1,747 | 1,986 | 2,180 64
60 64 65 166 86 67 14 16 101 2,207 | 2,190 | 2,230 63 65 69 331 338 389 573 556 536 65
269 300 328 380 110 470 189 207 220 | 21,685 | 23,618 | 25,716 265 282 308 603 664 758 | 1,880 | 2,080 | 2,328 66
2,613 2,820 | 2,039 | 3,477 | 3,618 | 3,703 | 1,517 | 1,615 | 1,697 |184,646 |197,580 |206,579 | 2,768 | 2,920 | 3,062 | 7,524 | 8,168 | 8,746 | 15790 | 17,145 | 18,208 67
139 157 162 197 216 229 81 90 93 | 9,743 | 10,822 | 11,199 134 152 160 418 463 492 811 918 966 68
2,474 1 2,663 | 2,777 | 3,280 | 3,402 | 3,475 | 1,436 | 1,525 | 1,605 174,903 186,767 |195,380 | 2,634 | 2,768 | 2,002 { 7,106 | 7,704 | 8,254 | 14,979 | 16,227 | 17,242 69
237 255 278 118 120 143 -21 —21 —23 |—2,461 [—2,731 |{—2,013 —88 —88 —01 [~4,013 |—4,437 [—4,796 | 2,480 | 2,705 | 2,908 70
2,711 | 2,918 | 3,055 | 3,397 | 3,531 | 3,618 | 1,415 | 1,503 | 1,581 172,442 |184,036 (192,467 | 2,546 | 2,680 | 2,811 | 3,093 | 3,267 | 3,458 | 17,468 | 18,932 | 20,150 71
555 624 76 672 727 788 323 331 362 | 34,181 | 38,495 | 41,771 529 607 653 682 772 824 | 2,505 | 2,924 | 3,199 72
413 488 615 642 767 | 1,007 264 315 392 | 27,762 | 32,044 | 40,182 275 341 444 937 | 1,037 | 1,262 | 2,153 | 2,569 | 3,185
3,679 | 4,030 | 4,346 | 4,712 | 5,024 5413 | 2,002 | 2,152 | 2,336 |234,385 |254,576 |274,420 | 3,350 | 3,628 | 3,908 | 4,712 | 5076 | 5 544 | 22,216 | 24,425 | 26,533 74
4,633 | 4,086 | 5,315 | 4,873 | 5355 | 5,841 | 4,296 | 4,602 | 4,960 | 5479 | 5968 | 6,433 | 5,816 | 6,284 | 6,748 | 6,420 | 7,043 | 7,742 | 5453 | 5973 1 6,474 75
794 808 818 967 938 927 466 468 471 | 42,781 | 42,655 | 42,660 573 577 579 734 721 716 | 4,074 | 4,089 | 4,008 76

Estimates of labor and proprietors’ income by State, by industry for 1975 required conversion
of wage data from a 1972 to a 1967 Standard Industrial Classification basis for comparability

with earlier years.

Details may not add to totals because of rounding.
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Tables 16-27.—Personal Income by
[Millions
Table 16.—New Jersey | Table 17.—New York |Table 18.—Pennsylvania| Table 19.—Great Lakes Table 20.—Ilinois
Line Item
1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 . 1974 ’ 1975 1973 1974 l 1975
Income by place of work
1 | Total labor and proprietors income !__..__.__...__. 30,411 | 32,617 | 34,041 | 81,937 | 86,532 | 89,720 | 46,215 | 50,208 | 52,801 (175,065 186,855 {194,345 | 51,026 | 55,183 | 58,349
By type
2 Wage and salavy dishursements__...__....._.._. 26,414 | 28,526 | 20,608 | 72,410 | 76,742 | 79,112 | 39,424 | 42,997 | 44,957 |146,351 (157,414 (161,723 | 43,001 | 47,060 | 49,220
3 Other labor income.__. ._____ 1,736 1,938 .2, 165 4,121 4,532 5,024 2,813 3,178 3,579 | 12,616 | 14,172 | 15,794 2,825 3,212 | 3,580
4 Proprietors income.. 2,262 2,153 2,268 5,407 5,258 5,585 3,978 4,032 4,265 | 16,099 | 15,269 | 16,828 5,201 4,911 5,549
5 Farmi. . ......_. 82 86 48 405 348 261 565 507 476 | 5,435 | 4,726 | 5,526 | 2,043 | 1,829 | 2,225
6 Nonfarm. ... ... 2,180 | 2,067 | 2,221 1 5,001 | 4,910} 5,323 | 3,413 | 3,525 | 3,789 | 10,664 | 10,542 | 11,302 | 3,158 | 3,082 | 3,325
By industry
n Farm__ ... el 127 128 94 515 478 405 667 639 622 5,831 5,222 { 6,113 2,143 1,943 2,376
8 285 | 32,488 | 33,048 | 81,423 | 86,054 | 89,316 | 45,548 | 49,568 | 52,179 |169,234 (181 632 |188,232 | 48,883 | 53,240 | 55,973
i) Privateo .. .. 25,812 | 27,506 | 28,480 | 67,382 1 70,924 | 73,180 | 39,187 | 42,719 | 44,635 [146,591 |157,174 (161,424 | 42,077 | 45,010 | 47,762
10 Manufacturi mg 9,744 | 10,420 | 10,531 | 19,128 | 20,182 | 20,162 16 018 | 17,544 | 17,774 | 67,342 | 71,316 | 70,472 | 16,038 14, 497 | 17,445
11 Durables. .. .___ 5,008 | 5,262 | 5,236 | 10,880 | 11,605 | 11,624 10 670 | 11,958 | 12,047 ) ) ) ) (D) (D)
12 Ordnance and accessories. . 12 8 5 52 49 45 78 70 63 ) @) D) (@) ) (D)
13 Lumber and wood products 46 45 40 146 148 130 135 141 124 608 63 597 116 114 127
14 Furniture and fixtures____._.___._ 98 101 106 277 290 261 243 248 216 1,025 | 1,057 | 1,024 283 286 280
15 Stone, clay, and glass products._ 452 482 A77 564 584 563 752 813 820 | 1,046 | 2,028 | 2, 447 462 465
16 Primary metals industries. .. _. 426 456 419 1,010 1,101 1,030 3,257 3,799 3,766 7,738 8,543 8,213 1,525 1,715 1, 668
17 Fabricated metal products... 785 847 849 950 992 958 1,230 1,414 1,389 6, 585 6,778 | 6,448 1,742 1,850 | 1,713
18 Machinery, except electrical_ . 926 | 1,018 | 1,060 | 2,236 | 2,403 | 2,405 | 1,634 | 1,864 | 2,030 | 10,426 | 11,676 | 11,573 | 3,033 | 3,521 | 3,552
19 Electrical equipment and supplies. 1,241 1,326 1,303 1,929 [ 2,022 | 2,068 1,708 | 1,816 | 1,733 | 6,158 | 6,348 | 5,757 2,100 | 2,181 | 1,993
20 Motor vehicles and equipment___ 264 246 261 735 733 713 401 439 457 | 13,079 | 13,112 | 13,106 431 452 444
21 Transportation exc. motor vehicles 116 113 98 628 727 743 584 640 686 1,612 1,671 1,724 319 380 406
22 Instruments and related products...__.. 422 383 387 1,650 | 1,842 7 1,934 374 426 435 917 | 1,001 | 1,038 454 503 523
23 Misc. manufacturing ... ... ________. 220 238 229 701 714 695 276 286 328 813 886 859 352 383 382
24 Nondurables_..._..__...___......._..._... 4,736 | 5,158 | 5,205 | 8248 | 8,487 | 8,538 | 5348 | 5587 | 5727 | (D) (P) ™) (D) (D) D)
25 TFood and k d pro S 675 T 743 | 1,250 1 1,201 1,331} 1,008 { 1,073 ! 1,152 | 3,818 | 4,108 | 4,501 { 1,447 | 1,560 | 1,636
26 Tohaceo manufactures. ... B 3 3 3 49 48 51 55 55 51 12 11 13 5 6 7
27 Textile mill products..__ ... .. 303 207 284 558 550 501 463 460 433 | (D) (D) ™) ™) ) ™)
28 Apparel and other textile plodm ts 475 464 463 1,815 1,765 1,721 940 918 873 756 760 730 234 237 223
20 Paper and allied produects____ . 432 490 456 585 624 628 499 532 530 | 1,923 | 2,053 | 2,038 431 472 490
30 Printing and publishing. ..~ 493 539 567 | 2,043 | 2,123 | 2,173 727 755 807 | 2,976 | 3,137 | 3,281 | 1,304 | 1,374 1,451
31 Chemicals and allied products. 1,719 1 1,900 | 2,068 1 1,129 1,230 1,267 776 857 017 ] 2,890 | 3,206 | 3,431 837 925 | 1,025
2 Petroleum and coal products. .. 198 241 280 266 302 326 344 367 422 602 762 796 330 372 376
33 Rubber and plastics products, n.e.c._... 367 349 360 203 205 205 387 424 398 2, 567 2,687 2, 587 474 519 497
31 Leather and leather products. ... .. 73 71 71 259 256 245 150 146 143 312 319 308 101 105 100
35 Mining 46 45 42 140 165 510 789 977 912 1,197 1,415 322 421 496
36 Coal mining. (D) (D) (D) 1 3 453 640 820 404 4449 662 190 222 285
37 Oil and gas extr action ) [ ") 47 63 17 60 69 119 262 208 40 97 110
38 Metal mining_._ ..o ... 3 4 5 26 30 17 17 19 a7 113 135 *) ™* *)
34 Nonmetallic minerals, ¢ - 42 38 31 66 70 61 71 69 203 323 321 92 101 100
40 Contract construction___ 1, 926 1,910 1,716 4,226 4, 058 2, 906 3,062 2,912 9,874 | 10,156 0, 786 3,067 3,126 | 3,145
41 Wholesale and retail trade_ - 5,187 5, 550 5,969 | 13,757 | 14,465 7,163 7,729 8,275 | 26,921 | 29,374 | 31,130 8, 657 9,489 | 10,126
42 Wholesale trade. . - 1,971 2,102 2,353 6,122 6, 609 2, 661 2,878 3,008 9,881 | 11,197 | 11,612 3, 586 4,066 | 4,311
43 Retail trade______.__. ... ___. 3,215 | 3,358 | 3,615 7,635 | 7,856 4,602 | 4,851 5,268 | 17,040 | 18,177 | 19,518 | 5,070 | 5,424 | 5,815
44 Finance, insur: dnu', and real estate. 1,463 1, 551 1,683 7,104 7,533 2,089 2,211 2,425 7,330 7,851 8, 576 2,712 2,433 3,236
15 Bankmg 335 382 409 2,079 2, 342 586 666 731 1,831 2,085 | 2,203 672 771 858
46 Other 1,128 1,169 1,274 5,120 5, 141 1, 503 1,545 1,693 5, 505 5,769 | 6,283 2,040 2,162 2,378
47 Transportation, communication, clectric, 2,448 | 2,613 { 2,707 | 6,831 | 7,122 3,443 | 3,695 | 3,814 | 11,502 | 12,263 | 12,615 | 3,967 4,308 | 4,466
gas, and sanitary services.
43 Railroad transportation.__ 141 145 150 419 4549 612 682 707 1,045 | 1,970 | 2,042 771 807 835
14 Trucking and warehousing. 838 888 867 1,011 1,044 976 1,042 1,000 | 3,718 | 3,923 | 3,738 | 1,123 1,195 | 1,158
50 Other transportation__ 544 588 621 | 2,310 | 2,433 422 462 483 | 1,308 | 1,395 | 1,489 688 719 813
51 Communication____ 538 584 652 2,086 2,222 685 715 801 2,443 2,732 | 2,006 781 910 945
52 Electric, gas, and sanitary services ... 387 404 417 916 463 719 764 824 | 2,087 [ 2,242 | 2,440 605 647 715
53 Serviees. ... ... ... 4,804 | 5,811 | 5,722 | 15,872 | 17,160 6,912 | 7,571 | 8,328 | 22,327 | 24,606 | 27,003 | 7,204 | 8,016 | 8,729
54 Ilotels and other lodging places._ . 123 125 140 483 501 247 248 299 643 700 803 240 263 277
55 | Personal services. ____.________ 260 263 27 687 689 372 383 394 | 1,402 | 1,448 | 1,487 413 428 419
56 Business and repair services. 1,248 1,367 1,425 3,540 3,755 1,167 1, 266 1,286 3,964 4,343 | 4,580 1,455 1, 5?0 1,688
57 Amusement and recreation. . 133 141 159 763 770 198 197 246 748 775 858 247 255 251
58 Private households 157 161 165 596 612 243 250 256 674 692 709 191 _ 196 201
59 Professional, social, and related services .| 2,974 | 3,254 | 3,554 | 9,803 | 10,833 4,684 | 5,228 | 5,847 | 14,806 | 16,648 | 18,566 | 4,657 | 5,285 | 5,892
60 Other industries_ ... ... 105 106 109 227 239 107 117 129 374 408 427 m 120 120
61 Agricultural services and hunting . - . 98 99 101 185 193 105 114 127 366 400 419 109 118 118
62 Forestry, fisheries and rest of world..._._. 7 7 8 42 46 2 2 3 8 8 9 2 2 2
63 Government and Governinent cntmpusos_ o] 4,473 | 4,982 | 5,467 | 14,041 | 15,130 6,361 | 6,850 | 7,544 | 22,643 | 24,459 | 26,808 | 6,806 | 7,329 | 8,211
64 Federal, civilian__. . ___________..._ ... 893 | 1,033 | 1,120 | 2,148 | 2325 1,657 | 1,781 | 1,049 | 4,046 | 4,404 | 4771 | 1,301 | 1,427 | 1,561
65 Federal, military - 415 374 360 520 534 306 323 342 | 1,273 | 1,397 | 1,433 464 492 526
66 State and loeal . ... . .. 70 3,165 | 3,575 | 3,987 | 11,373 | 12,272 4,398 | 4,745 | 5,254 | 17,325 | 18,657 | 20,605 | 5,041 | 5,411 ] 6,125
Derivation of personal income by place of residence \[
1
67 | Total Ia]l)or and properietors income by place of | 30,411 | 32,617 | 34,041 | 81,937 | 86,532 | 89,720 | 46,215 | 50,208 | 52,801 |175,065 [186,855 {194,345 | 51,026 | 55,183 58, 349
work.
68 Less: Personal contributions for social insurance | 1,687 | 1,907 | 1,959 | 4,203 | 4,580 | 4,717 | 2,489 | 2,793 | 2,904 | 8,479 | 9,435 | 9,738 | 2,453 | 2,778 | 2,889
by place of work.
§9 | Net labor and proprietors income by place of work.| 28,725 | 30,709 | 32,083 | 77,734 81,943 | 85,003 | 43,726 | 47,415 | 49,897 |166, 586 |177,420 |184, 607 | 48, 57‘_1' 52, 4(_)5 55, 460
70 | Plus: Residence adjustment.. . _________._._.. 3,349 | 3,461 | 3,568 |—4 130 |—4,307 |—4, 424 —68 | —65 —78 355 388 485 257 279 293
| . .
71 | Net 1&1)101 and proprietors income by place of | 32,073 | 34,170 | 35,651 | 73,604 | 77,637 | 80,579 | 43,659 | 47,350 | 49, 818 (166,941 [177,808 (185,092 | 48, 831 52,684 | 55,754
residence.
72 | Plus: Dividends, interest, and vent. ... . 5,581 | 6,534 | 7,071 | 16,911 | 18,763 | 20,360 | 7,883 | 8,805 | 9,655 | 28,731 | 31,681 | 34,321 | 9,180 | 10,137 | 10,95
78 . Plus: Transfer payments.____._______..____ . 4,232 | 5004 | 6,459 | 12,522 | 14,384 | 18,010 | 7,643 | 8 710 | 10,822 | 21,165 | 24,915 | 31,443 | 6,256 | 7,129 | 8,959
74 | Personal income by place of residence.. ... __... 41,886 | 45,708 | 49,181 |103,036 110,784 (118,958 | 59,185 | 64,955 | 70,296 216,837 234,405 |250,857 | 64,267 | 69,950 ‘ 75, 666
75 | Per capita income (dollars). .................._.__ 5718 | 6,242 | 6,722 | 5657 | 6,120 | 6,564 | 4,980 | 5485 | 5043 | 5311 | 5781 | 6,121 | 5750 | 6,268 | (789
76 | Total population (thousands). . . . .. ... .. 7,325 | 7,822 | 7.316 | 18,214 | 18,103 | 18,122 | 11,862 | 11,842 | 11,829 | 40,824 | 40,901 [40,978 | 11,176 | 11,160 | 11,145

See footnotes on pp. 18 and 19,
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Major Sources, 1973-75
of dollars]
Table 21.—Indiana Table 22.—Michigan Table 23.—Ohio Table 24.—Wisconsin Table 25.—Plains Table 26.—Iowa Table 27.—Kansas
Line
1973 1974 | 1975 | 1973 | 1974 | 1975 | 1973 | 1974 | 1975 | 1973 | 1974 | 1975 1978 | 1974 | 1975 | 1973 | 1974 | 1975 1973 | 1974 | 1975
21,793 | 22,795 | 23,715 | 40,885 | 42,760 | 43,733 | 44,335 | 47,697 | 49,063 | 17,026 | 18,419 | 19,485 | 68,019 | 69,433 | 73,596 | 11,960 | 11,932 | 12,954 | 8,864 | 9,238 | 9,764 1
17,534 | 18,845 | 19,117 | 34,121 | 35,517 | 35,913 | 37,755 | 40,663 | 41,371 | 13,940 | 15,329 | 16,103 | 47,667 | 52,487 | 56,181 | 7,390 | 8,360 | 8,064 | 6,047 | 6,736 | 7,422 2
1,543 | 1,742 | 1,025 | 3,976 | 4,365 | 4,872 | 3.230 | 3,660 | 4,065 1,033 | 1,193 | 1,351 | 3,076 | 3,535 | 3,088 487 574 646 304 161 529 3
2,715 | 2,207 | 2,672 | 2,788 | 2,879 | 2,040 | 3,342 | 3374 | 3,626 | 20053 | 1,807 | 2,031 | 17,276 | 13,412 | 13,427 | 4,075 | 2,98 | 3,344 | 2,422 | 2,041 | 1,813 4
1,337 792 | 1,164 508 591 500 684 806 878 862 708 759 | 12,311 | 8,201 ,838 | 3,106 | 1,070 | 2,233 | 1,633 | 1,180 888 5
1,378 | 1,416 | 1,508 | 2,279 | 2,288 | 2,448 | 2,658 | 2,567 { 2,749 | 1,191 | 1,189 | 1,272 | 4,965 | 5,211 | 5,589 96y | 1,018 | 1,001 790 860 925 6
1,398 878 | 1,265 586 684 585 766 903 | 1,011 938 814 876 | 12,771 | 8,748 | 8,452 | 3,216 | 2,103 [ 2,307 | 1,604 | 1,254 975 7
20,394 | 21,917 | 22,449 | 40,209 | 42,077 | 43,148 | 43,569 | 46,704 | 48,052 | 16,080 | 17,605 | 18,609 | 53,248 | 60,685 | 65,143 | 8,745 | 9,829 | 10,557 | 7,170 | 7,984 | 8,788 8
17,800 | 19,215 | 19,558 | 34,934 | 36,176 | 36,716 | 38,016 | 40,845 | 41,623 | 13,674 | 15,027 | 15,765 | 45,307 | 50,062 | 53,307 | 7,347 | 8,337 | 8,860 | 5,680 | 6,402 | 7,050 9
,067 | 9,600 | 9,370 | 18,250 | 18,332 | 18,083 | 17,802 | 19,136 | 18,620 | 6,005 | 6,751 | 6,046 | 14,016 | 15,452 | 15.877 | 2610 | 3,022 | 3,066 | 1,641 | 1,846 | 2,017 10
7,263 | 7,668 | 7,392 15,607 | 15,572 | 15,250 | 13,270 | 14,210 | 13,608 | 4,180 | 4.651 | 4,732 | 8.511 | (D) () (D) 1,038 | 1,956 | 1,034 | 1,174 | 1,203 11
60 54 11 48 52 63 67 69 65 40 39 26 | (D) (D) (D) 10 35 38 11 12 12 12
111 107 87 120 130 114 115 120 115 146 162 154 240 256 243 48 32 47 14 15 16 13
228 232 213 243 259 257 183 191 182 86 90 92 | (D) 200 2| (» 15 15 19 19 19 14
270 282 286 302 308 303 825 867 845 102 108 102 445 | (D) ) 74 82 93 90 94 92 15
1,618 { 1,808 | 1,733 | 1,580 | 1,680 | 1,561 | 2,606 | 2,872 | 2,763 400 468 489 428 505 504 114 130 118 36 44 42 16
665 697 681 | 1,743 | 1,644 | 1,509 | 1,930 | 2,008 | 1,892 505 580 562 939 | 1,081 | 1,052 156 196 185 107 119 136 17
899 | 1,015 083 | 2,240 | 2,309 | 2,267 | 2,860 | 3,157 | 3,114 | 1,385 | 1,583 | 1,657 | 2,330 | 2,676 | 2,830 748 894 | 1,034 204 261 260 18
1,517 | 1,472 | 1,403 547 568 470 | 1,403 | 1,484 | 1,311 591 64 580 | 1,226 | 1,363 | 1,158 254 206 191 55 63 7 19
1,234 | 1,330 | 1,254 | 8,449 | 8,203 | 8,280 | 2,323 | 2,430 | 2363 642 697 766 Y74 995 | 1,014 64 81 86 104 98 117 20
506 492 523 117 96 108 576 613 580 94 89 107 | 1,002 | (D) () 42 35 32 352 401 480 21
66 79 83 103 118 126 196 205 207 98 97 99 314 353 398 22 26 27 24 28 29 22
90 100 105 107 115 103 177 193 170 88 95 98 228 261 254 49 65 60 18 22 19 23
1,804 | 1,932 | 1,978 | 2,643 | 2,760 | 2,833 | 4,621 | 4,926 | 5,020 | 1,915 | 2,100 | 2,214 | 5504 | (D) (D) 1,084 | 1,110 608 672 725 21
403 436 469 573 619 680 807 878 936 618 705 782 (M) 2,472 (M) 615 660 210 244 261 2
1 1 1 ™ *) * 5 4 41 ™ ™ *) *) (D (& (D) (™ *) (*) *) 26
6 6 6 22 20 37 92 76 66 53 54 50 52| (D) 9 W) (D) *) *) ) 27
80 86 81 259 239 231 136 149 146 47 49 4 | (D) 345 ) 23 24 27 28 30 28
158 168 165 308 317 313 484 516 479 542 580 592 | (D) (D) 10 44 39 32 35 35 24
285 308 324 395 397 408 715 753 778 277 303 320 935 | 1,015 127 140 151 124 133 144 30
416 459 481 667 750 781 839 933 | 1,003 131 138 145 624 701 80 05 92 85 94 101 31
115 117 116 56 65 65 184 200 231 6 7 8 126 142 3 4 1 58 67 76 32
323 332 317 320 321 285 | 1,302 | 1,359 | 1,324 138 157 163 374 415 109 127 125 69 69 76 33
16 17 16 33 31 33 58 59 53 103 107 106 193 200 5 5 1 1 2 34
9 119 145 163 207 238 303 409 496 31 10 42 443 615 33 43 16 76 175 206 35
51 60 82| (M 1 2 163 216 203 | (%) *) * 32 40 ) 4 5| (D) (™ (") 36
3 17 18 21 44 58 55 103 | M 1 2 71 193 2 1 58 156 183 37
* * ® 84 99 118 9 10 11 4 4 50 () (™ (M) ™ * (D) () ) 38
37 43 45 58 63 60 76 81 80 30 34 35| (D) (P) 31 37 39 11 14 17 30
1,245 | 1,318 | 1,275 | 2,000 | 2,113 | 1,880 | 2,476 | 2,572 | 2,488 996 | 1,028 998 | 3,674 | (D) 578 673 702 172 530 557 40
3,047 | 3,330 | 3,540 | 5,842 | 6,276 | 6,519 | 6,717 | 7,346 | 7.821 | 2,659 | 2033 | 3,123 | 10,912 | 12 207 1,743 | 1,959 | 2,158 | 1,386 | 1,551 | 1,720 41
064 | 1,108 | 1,155 | 2,004 | 2,341 | 2,335 1 2,356 | 2,679 | 2 787 882 | 1,004 | 1,023 | 4,008 | 4,650 566 661 675 151 535 590 42
2,083 | 2,221 | 2,386 | 3,748 | 3,035 | 4,184 | 4,361 | 4,668 | 5033 | 1,778 | 1,930 | 2,100 | 6,904 | 7,558 L1757 | 1,208 | 1,483 935 | 1,017 | 1,131 43
828 891 066 | 1,373 | 1,466 | 1,585 | 1,733 | 1,810 | 1,961 602 753 828 | 2,020 | 3,126 454 196 516 351 380 429 44
212 242 262 376 428 465 396 445 491 178 199 216 786 | (D) 128 14 158 103 118 132 45
617 649 704 997 | 1,039 | 1,120 | 1,337 | 1,365 | 1,470 514 555 612 | 2,134 | (P) 326 351 389 248 262 208 6
1,335 | 1,442 | 1,486 | 2,126 | 2,212 | 2,284 | 3,058 | 3,210 | 3,245 | 1,017 | 1,090 | 1,134 | 4,976 | 5,403 670 47 780 683 737 801 47
251 262 272 258 252 261 513 493 511 152 157 163 | 1,124 | 1,174 | 1,217 137 153 159 230 238 247 48
468 507 495 665 674 626 | 1,109 | 1,167 | 1,089 353 379 370 | 1,407 | 1,532 | 1.536 233 258 255 184 204 215 40
78 86 88 182 193 201 266 271 282 94 97 106 (M (D) 34 38 11 10 45 50 50
268 208 317 522 568 625 650 713 758 222 243 261 010 | 1,040 | 1,175 137 155 172 1| (o [¢) 51
270 200 315 498 526 571 518 566 605 196 213 233 871 (D) (M) 128 143 162 18 | (p) (P 52
2,241 | 2,473 | 2,731 | 5,011 , 5,485 | 6,036 | 5,740 | 6,255 | 6,868 | 2,132 2,640 | 8,144 | (M) ) 1,203 | 1,343 | 1,403 | 1,038 | 1,143 | 1,274 53
69 78 100 110 113 150 159 177 203 64 74 284 312 404 41 44 51 23 27 47 54
173 180 204 300 317 328 375 385 396 132 140 524 554 581 83 80 92 74 79 82 55
334 376 387 73 944 973 | 1,006 | 1,008 | 1,175 297 357 | 1,269 | 1,307 | 1,600 171 189 204 155 170 187 56
59 62 68 162 166 184 213 220 267 67 88 261 275 316 | (M) (») ) 31 31 34 a7
90 93 95 143 147 151 187 192 197 62 65 311 319 327 54 55 57 46 48 49 58
1,514 | 1, 684 1,877 | 3,414 | 3,797 | 4,250 | 3,800 | 4,184 | 4,630 | 1,511 1,917 | (™) ) o) (D) (M ) 708 789 876 59
37 45 78 85 91 99 107 116 40 56 22 | () ) 47 55 61 42 39 14 60
37 41 15 75 82 88 98 106 114 47 54| () (D) (D) 47 55 61 41 30 R 61
*) * *) 3 3 3 1 1 1 2 2 (D) ()] () ™) *) *) ™ *) ™ 62
2,504 | 2,701 | 2,802 | 5,365 | 5901 | 6,433 5,553 | 5040 | 6,420 | 2,415 | 2,578 | 2,843 | 9,041 | 10,623 | 11,747 | 1,398 | 1,403 | 1,697 | 1,482 | 1,582 ) 1,734 63
507 549 564 75 744 799 | 1,257 | 1,352 | 1,470 306 332 367 | 2,112 | 2,321 | 2,540 225 242 261 280 318 347 64
170 231 213 249 250 255 303 325 347 87 90 92 | 1,143 | 1,186 | 1.214 52 55 57 328 337 335 65
1,827 | 1,921 | 2,115 | 4,442 | 4,808 | 5,378 ,993 | 4,272 | 4,603 | 2,022 | 2,156 | 2,384 | 6,686 | 7,116 | 7,993 | 1,120 | 1,196 | 1,374 874 927 | 1,056 66
21,703 | 22,795 | 23,715 | 40,885 | 42,760 | 43,733 | 44,335 | 47,607 | 49,063 | 17,026 | 18,419 | 10,485 | 68,019 | 69,433 | 73,596 | 11,960 | 11,032 | 12,054 | 8,864 | 0,238 | 4,764 67
1,001 | 1,107 | 1,137 | 1,055 | 2,002 | 2,131 | 2,175 | 2,424 | 2,508 806 | 1,026 | 1,072 | 3,107 | 3,600 | 3,833 522 620 658 407 476 515 68
20,792 | 21,679 | 22,577 | 38,930 | 40,669 | 41,602 | 42,160 | 45,273 | 46,554 | 16,130 | 17,304 | 18,413 | 64,912 | 65,834 | 69,762 | 11,438 | 11,312 | 12,206 | 8,457 | 8762 | 9,249 69
—55 —65 | —40 195 205 213 | —309 | —~320 | —284 251 272 285 | —500 | —512 | —528 a9 116 126 494 517 528 70
20,748 | 21,626 | 22,550 | 30,125 | 40,874 | 41,814 | 41,856 | 44,950 | 46,276 | 16,381 | 17,665 | 18.608 | 64,413 | 65,322 | 60,234 | 11,537 | 11,428 | 12,423 | 8,951 | 9,278 | 9,777 7l
3,128 | 3,636 | 3,906 | 6,019 | 6,566 | 7,105 | 7,182 | 7,601 | 8,28) | 3,221 | 3,741 | 4,060 | 11,047 | 13,827 | 14,085 | 2,204 | 2,751 | 2,972 | 1,808 | 2,063 | 2,217 w2
2,438 | 2,884 | 3,581 | 4,772 5862 | 7,607 | 5,360 ) 6,34l | 7,955 | 2,331 | 2,700 | 3,342 | 8,723 | 10,188 | 12,314 | 1,460 | 1,704 | 2,045 | 1,186 | 1,382 | 1,661 73
26,303 | 28,133 | 30,023 | 49,016 | 53,302 | 56,526 | 54,402 | 58,805 | 62,514 | 21,934 | 24,106 | 26,100 | 85,083 | 80,336 | 96,533 | 15,300 | 15,883 | 17,440 | 11,945 | 12,723 | 13,655 74
4,95 | 5,295 | 5653 | 5,500 | 5846 | 6,173 l 5,063 l 5481 | 5810 | 4,831 | 5281 | 5,660 ‘ 5,115 ] 5,361 | 5,785 | 5,34 | 5,561 | 6,077 | 5,276 | 5,615 | 6,023 Ig
5,304 | 5313 | 5,311 | 9,061 | 9,117 | 9,157 l 10,743 i 10,745 | 10,759 | 4,540 | 4,565 | 4,606 | 16,635 | 16,653 | 16,686 | 2,863 | 2,856 | 2,870 | 2,264 | 2,266 ) 2,267 7
| i
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Tables 28-39.—Personal Income by
[Millions
Table 28.—Minnesota Table 29.—Missouri Table 30.—Nebraska Table 31.—North Table 32.—South
Line Item Dakota Dakota
1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 I 1974 1 1975 1973 1974 1975
|
Income by place of work
1 | Total labor and proprietors income '.___________.__ 16,132 | 16,898 | 17,655 | 18,900 | 19,521 | 20,633 | 6,379 6,359 | 7,207 | 3,103 | 2,954 | 2,894 | 2,681 2,532 | 2,489
By type
2 Wage and salary disbursements. .. 12, 126 13,319 | 14,280 | 15,177 | 16,311 | 17,141 4,132 4,628 4, 951 1,415 1, 600 1,780 1,371 1,532 1,643
3 Other labor income. ..__._____.. 853 961 | 1,067 | 1,196 1, 343 236 277 311 73 85 08 6 88 100
4 Proprietors income. 3, 263 2,726 2,414 2, 656 2,013 2,149 2,011 1,455 1,945 1,616 1, 269 1,016 1,234 o1 ! 745
5 Farm.__.____..__.. 2,290 1,716 1,332 1,269 665 702 1,486 884 1,340 1, 166 1,075 809 1 061 605 514
6 Nonfarm. ... ...l 973 | 1,010 | 1,082 | 1,387 | 1,348 | 1,447 525 565 605 150 193 207 172 215 232
7 Farm.__ . ... 2, 369 1,818 1,476 1, 345 746 781 1,557 975 1,421 1, 499 1,119 850 1,001 735 552
8 Nonfarm 13,763 | 15,081 | 16,179 | 17,554 | 18,775 | 19, 853 4,822 5,384 5,786 1, 604 1, 835 2,044 1, 580 1,707 1,936
9 Private__ ... ... P 11,469 | 12,640 | 13,450 | 14,692 | 15,718 | 16,532 3, 847 4,311 4, 585 1,124 1,333 1, 498 1,138 1,322 1 1,422
10 Manufacturing . .| 3,673 4,039 4,154 4,917 5,223 5, 257 879 980 1, 000 110 140 182 | 176 201 i 201
11 Durables 2, 164 | 2,393 | 2,412 | 3,060 | 3,232 | 3,18 468 510 503 55 76 071 My | () (D)
12 Ordnance and accessories. _ 78 65 148 41 39 34 13 5 3 ™) 3 14 ® | ®» M
13 Lumber and wood products 88 93 94 69 73 63 11 11 12 2 1 2 9 10 10
14 Furniture and fixtures_._ . _.._ 40 41 38 69 70 68 26 24 20 *) 1 2 *y (M 1
15 Stone, clay, and glass produets. 91 97 107 143 157 157 28 31 31 8 Ly (m 0. 12 11
16 Primary metals industries_____ 80 92 81 186 222 243 11 17 20 *) * * *) ) (*)
17 Fabricated metal produects._ R 254 296 291 333 367 348 75 88 76 5 5 6 G 10 10
18 Machinery, except electrical __._.._.___. 829 909 918 414 (D) ) 96 113 125 27 ") (G 13 | 16 19
19 Electrical equipment and supplies______ 3n 368 253 475 501 506 116 119 111 3 2 10 [ 12 14 13
20 Motor vehicles and equipment__.__ . 86 98 108 687 76 653 24 29 37 3 3 1 T 8 10
21 Transportation exc. motor vehicles_ 62 58 7 502 (D) (D) 35 36 31 4 6 61 4 4 4
22 Instruments and related products.. 174 198 240 68 72 69 22 25 27 *) ™ * \‘ 1 6 7
23 Mise. manufaeturing. ... ... ... .__._. 72 80 78 73 78 80 11 12 11 2 3 4 2 2 2
24 Nondurables_ ... ___._...___.._._..C 1,509 | 1,646 | 1,742 | 1,857 | 1,991 | 2 068 411 470 497 55 63 75 M L] [t
25 Food and kindred products. - 532 581 614 531 568 602 263 307 334 32 38 46 7 88 82
26 Tobacco manufactures. _.__ ™ *) *) ™ ™) *) ™ *) *) ™) * ™ ™ ™ (*)
27 Textile mill produets. - ......_......__.. 25 25 23 14 14 13 4 6 3 *) 1 1 *) ™*) *)
28 Apparel and other textile products__.___ 60 62 52 213 213 204 10 11 11 1 1 1 6! 6 .
29 Paper and allied products_._____.__ - 431 470 496 133 142 147 14 17 16 (*) 1 1 o @) (M
30 Printing and publishing. ... - 262 284 318 339 371 389 56 59 65 14 15 16 13 | 14 16
31 Chemicals and allied products. - 78 86 90 350 303 431 28 24 24 1 1 1 1 2 2
32 Petroleum and coal products___.__.____ 29 33 33 22 24 25 3 3 3 7 7 8 3 3. 3
33 Rubber and plastics produets, n.e.c.. 71 82 93 88 97 102 33 36 38 *) *) *) 3 3 3
34 Leather and leather products._..____.__. 20 23 23 166 169 156 1 1 2 *) *) *) 1! 1 1
35 175 192 229 102 121 134 5 26 27 16 29 37 26 | 20 33
36 (*) *) *) 18 22 29 *) *) (*) 5 8 10 *) @™ @™
37 *) 2 2 1 4 5 11 13 18 24 *) 1M (D)
38 158 171 204 40 45 47 *) *) *) D) (D) (D) 18 . 20 | 23
39 Nonmetallic minerals, except fuels. 17 19 23 43 49 52 13 15 15 (D) (D) (D) 81 [ 9
40 Contract construction..___._______ 927 978 1,014 1,060 1,070 1,105 378 409 413 142 D) @) 116 | 136 134
41 ‘Wholesale and retail trade 2,685 3,022 3,257 3,313 3,626 3,787 1,030 1,161 1,271 304 463 500 362 425 1 166
42 Wholesale trade__.. 1,078 1,261 1,333 1,204 1,462 1,541 345 404 436 158 187 190 116 40 | 144
43 Retail trade.____.__ 1,608 1,761 1,924 2,019 2,165 2,246 685 757 834 235 276 310 246 285 323
44 Finance, insurance, and real estate_ 733 785 866 024 958 1,052 312 341 377 72 80 93 ) 86 | 98
45 Banking. .. . . . . _.______. 188 211 227 231 257 282 79 89 04 26 ) () 31 36 40
46 Other finance, insurance, and real estate__ 544 573 638 693 701 770 233 252 282 46 (D) ) 41 50 58
47 Transportation, communication, electric, | 1,168 | 1,258 | 1,318 | 1,690 | 1,805 | 1,911 487 548 582 148 162 177 130 ' 147 157
gas, and sanitary services. |
48 Railroad transportation-..._.__.___._..._. 253 254 264 267 270 279 174 194 201 45 46 48 17 19 20
49 Trucking and warehousing. - 290 318 324 489 513 499 131 147 148 31 37 37 48 356 58
50 Other transportation. _ ... 247 267 276 358 399 461 25 24 33 7 (o) (859 9 10 10
51 Communication 195 217 247 318 350 385 114 130 146 34 (P) ) 30 31 38
52 Electric, gas, and sanitary services........ 183 201 207 259 273 286 42 7 53 30 33 38 26 28 32
53 Serviees. ... 2,068 2,320 2,566 2,633 3,229 723 8190 H01 237 (D) (™ 242 281 315
54 Hotels and other lodging places 77 87 119 88 12 27 30 34 17 19 15 10 11 12
55 Personal services_ . ... __. 113 120 125 174 187 50 55 57 15 17 18 15 18 ! 14
56 Business and repair services 319 345 404 446 586 124 140 151 25 31 36 24 37 42
57 Amusement and recreation. 66 7 86 V6 114 21 21 23 5 (D) (D) 10 9 11
58 Prlvate households. ______ . .._...___. 59 61 63 101 107 27 28 28 10 10 10 13 13 14
59 Professional, social, and related services 1,433 1,633 1,771 1,728 2,110 474 545 607 166 (D) (D) 165 195 217
60 Other mdustrles"____., - 40 47 47 53 i) 24 28 15 6 ) D) 11 11 17
61 Agricultural services and huntmg 40 46 46 52 56 24 28 15 (D) (D) (D) 11 13 17
62 Forestry, fisheries, and rest of world_ 1 1 1 *y *) *) *) * (D) () 4] *) *) *)
63 Government and Government enterpnses. o] 2,204 | 2,440 | 2,729 | 2,862 3,320 75 | 1,073 | 1,202 480 502 546 451 } 475 514
64 Federal, civilian_____._.__.__ ... ... __. 357 395 437 835 985 196 215 233 102 114 126 116 120 145
65 Federal, military . . 87 90 99 305 320 156 161 168 1349 142 146 76 | T4 81
66 State and local__ ... 1,850 1,955 2,193 1,721 2,006 622 697 801 239 246 275 250 267 289
Derivation of personal income by place of ‘
residence I
I
67 | Total labor and proprietors income by place of | 16,132 | 16,898 | 17,655 | 18,900 | 19,521 | 20,633 | 6,379 6,334 7,207 3,103 1 2,954 2,894 2,681 2532 1 2,489
work.
68 | Less: personal contributions for social insurance 814 938 902 868 966 | 1,009 286 332 364 104 133 149 105 | 134 147
by place of work. :
69 | Net labor and proprietors income by place of | 15,318 | 15,960 | 16,663 | 18,031 | 18,554 | 19,624 | 6,093 6,027 | 6,843 | 2,999 2,821 2,745 2,575 ¢ 2,397 | 2,342
work.
70 Plus: Residence adjustment_.._ ... ... ... —~44 —43 —41 | =916 [ —953 | —980 —8) | —100 | —105 —49 —55 —63 5 5 6
71 | Net labor and proprietors income by place of | 15,274 | 15,918 | 16,623 | 17,115 | 17,601 | 18,644 | 6,005 | 5,027 | 6,739 | 2,050 | 2,766 | 2,682 | 2,581 | 2,403 | 2,347
residence.
72 Plus: Dividends, interest, and rent._____._..__. 2,562 | 2,994 | 3,284 | 3,117 | 3,512 | 3,804 1,297 1,483 1,596 399 500 548 471 524 563
73 Plus: Transfer payments___.___._._...__..._____ 2,050 | 2,440 | 2,886 | 2,626 | 3,055 | 3,796 749 859 1,050 313 363 422 329 384 454
74 | Personal income by place of residence.._._.._..___ 19,887 | 21,351 | 22,793 | 22,858 | 24,169 | 26,244 8,050 8,270 9,384 3,663 3,629 3,652 3,381 3,311 3,365
| |
75 | Per capita income (doNars) . _ ... ... .. ... 5,112 | 5469 | 5,807 | 4,794 | 5,065 | 5,510 | 5,251 | 5,379 | 6,087 | 5,768 | 5,608 | 5,737 | 4,957 | 4,860 | 4,024
76 | Total population (thousands)............_.... ... 3,800 | 3,904 [ 3,925 { 4,768 | 4,772 4,763 | 1,533 | 1,537 | 1,542 635 637 637 682 681 683
|

See footnotes on pp. 18 and 19.
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Major Sources, 1973-75
of dollars]
Table 33.—Southeast Table 34.—Alabama Table 35.—Arkansas Table 36.—Florida Table 37.—Georgia Table 38.—Kentucky Table 39.—Louisiana Li
ine
1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 ‘ 1974 1975 1973 1974 1975 1973 1974 1975
156,622 1170,878 |179,522 | 10,944 | 11,871 | 12,674 | 6,243 | 6,875 | 7,190 | 27,847 | 30,428 | 31,493 | 17,679 | 18,931 | 19,586 | 10,532 | 11,831 | 12,488 | 11,537 | 12,952 | 14,198 1
129,305 142,815 (150,008 | 8,942 [ 9,966 | 10,609 | 4,360 | 4,875 | 5,153 | 23,573 | 26,111 | 26,687 | 14,738 | 16,056 | 16,508 | 8,407 | 9,338 | 9,940 | 9,432 | 10,608 | 11,908 2
7,944 9,197 | 10, 335 543 690 781 308 364 409 1,271 1,478 1,635 872 987 1,105 620 739 2 1 718 819 3
19,373 | 18,866 | 19, 088 1, 409 1,215 1,284 1,574 1, 636 1,628 3,003 2, 839 3,172 2, 069 1, 888 1, 883 1, 505 1,755 1,713 1,489 1, 626 1,470 4
7,780 7,163 6, 585 543 421 443 1, 042 1, 055 1,010 818 818 991 887 781 706 629 712 599 634 703 480 5
11,594 | 11,703 | 12, 504 816 794 841 532 580 618 2,184 2,021 2,181 1,182 1,107 1,177 876 1,043 1,114 854 923 990 6
8,718 | 8,263 | 7,648 637 466 495 | 1,134 1,147 1,090 | 1,081 1,109 1,287 068 887 833 684 797 660 685 755 526 7
147,904 1162, 615 171,874 | 10,306 | 11,405 | 12,179 | 5,104 | 5,728 | 6,009 | 26,766 | 29,319 | 30,207 | 16,711 | 18,045 | 18,75¢ | 9,844 | 11,034 | 11,828 | 10,853 | 12,197 | 13,672 8
118,292 (129, 896 |135, 826 8, 008 8, 961 9,510 | 4,257 4,760 5,006 | 21,745 | 23,646 | 23,843 | 13,475 | 14,508 | 14,874 8,003 | 9,034 4, 636 8,871 | 10,047 | 11,252 9
37,405 | 40,655 | 40,795 3,020 | 3,346 3,393 1,547 1,716 1,675 3,572 3,842 3, 858 4,195 4,379 4,373 2, 876 3,191 3,129 1,985 2,202 2,420 10
17,5653 | 19,110 | 18,734 1, 549 1,782 1,767 88Y 986 904 | 2,086 | 2,219 2,105 () 1, 699 1,675 1,770 () (D) 831 013 1,034 11
294 255 249 4 4 6 15 15 17 173 156 149 ) 3 ) (P) (D) 45 24 19 12
1,713 1,808 1, 689 183 190 166 176 192 174 120 137 141 196 198 199 79 83 70 129 140 135 13
1, 532 1,429 50 49 49 92 94 80 94 94 106 75 72 63 56 54 52 9 9 11 14
(D) ) 89 99 98 47 51 52 236 251 207 153 162 161 81 (D) (P) 72 81 92 15
2,338 2,208 610 683 675 65 83 67 48 54 43 126 147 155 223 258 257 75 90 101 16
2,152 2,187 201 224 228 90 96 102 279 208 275 175 180 170 206 222 213 117 135 168 17
2, 616 2, 659 111 143 141 68 87 84 225 257 264 170 193 196 395 465 500 73 87 109 18
3,000 | 2,790 40 104 110 171 190 162 383 449 459 139 161 155 447 453 342 76 81 91 19
976 982 58 72 75 33 34 40 19 26 20 299 265 262 197 239 220 8 9 9 20
() () 165 169 170 40 36 27 400 369 319 262 233 228 (D) ™) (b) 211 238 276 21
420 457 15 18 23 56 68 71 63 78 72 25 30 30 33 42 34 5 6 10 22
466 445 23 27 26 31 37 31 45 490 50 49 52 52 36 37 34 11 11 13 23
19,852 | 21,544 | 22,061 1,421 1, 565 1,626 658 730 766 1,486 1,624 1,753 (D) 2,680 2,697 1,105 @) (D) 1,153 1,289 1,386 24
2,973 3,281 3,534 205 223 238 160 210 222 433 485 512 443 477 521 232 248 273 247 269 283 25
729 (D) (D) 6 7 7 ™ * *) 31 32 30 () 4 4 160 176 182 *) ™" ™ 26
5,155 5,345 4,978 341 360 339 31 35 33 23 23 28 923 959 933 43 50 27 5 7 16 27
2,514 2,685 2,700 244 269 280 81 84 83 177 183 183 388 308 395 159 166 187 52 60 52 28
1,834 1, 993 2,109 27 252 275 114 126 131 192 200 216 289 316 326 57 65 76 200 212 205 29
1,353 1,472 1,561 TV 84 90 56 63 67 280 304 319 162 175 186 127 137 139 68 72 81 30
3,538 4,036 4,333 148 186 217 61 76 87 233 272 333 170 198 191 194 207 210 374 435 487 31
(L) () (D) 21 21 17 22 24 27 16 19 20 19 18 21 30 55 64 198 226 248 32
089 (D) ") 36 152 153 57 62 64 T4 77 89 101 114 108 72 (D) (P) 6 6 12 33
) 373 366 10 10 8 47 50 52 27 29 25 232 20 14 30 32 24 1 1 1 34
2,436 3,357 4,165 106 144 214 38 60 69 108 135 135 70 82 79 419 687 906 614 801 950 35
1,336 1,847 2, 460 84 114 173 2 3 6 * * *) *) *) *) 379 620 831 (D) (D) (@) 36
689 (3] () 7 13 16 15 34 37 17 26 30 1 2 2 13 38 42 578 758 894 37
31 36 40 1 1y ™ 6 7 8 5 6 7 1 1 1| ™ ™ ™ () (D) (D) 38
380 (D) (D) 14 16 25 15 15 18 85 102 97 68 78 76 27 30 33 35 42 56 39
11,664 | 12,562 | 11,469 702 810 831 333 382 397 3,073 3, 207 2,411 1,148 1,183 1,037 719 729 713 928 1,112 1,244 40
25,683 | 28,307 | 30,389 1, 661 1,837 1,994 Y28 1, 049 1,153 5,383 5,973 6,149 3,268 3,611 3,777 1,553 1,723 1,036 2,016 2,227 2,483 41
8,898 | 10,242 | 10,831 584 680 714 279 322 344 1,704 1,985 2,008 1,323 1,540 1, 650 472 545 644 776 890 945 42
16,785 | 18,065 | 19,557 1,077 1,157 1,280 650 727 809 3,678 3,989 4,140 1,945 2,071 2,127 1,081 1,178 1,292 1,240 1,336 1,539 43
7,441 8,029 8,743 433 473 827 248 263 288 1,939 2,074 2,222 974 1,052 1,107 370 405 450 523 565 652 44
1,761 2,042 2,231 117 136 152 71 83 93 339 400 430 229 257 271 109 127 144 137 157 175 45
5,679 5, U87 6,513 316 337 375 177 180 196 1,600 1,679 1,792 750 795 836 261 278 306 387 408 477 46
11,235 | 12,308 | 12,988 710 769 820 420 462 495 2,230 2,440 2,570 1,444 1,598 1,678 748 825 868 1,081 1,242 1,345 47
1, 660 1,765 1,829 127 131 136 103 106 110 164 189 196 199 215 223 202 229 237 114 132 137 48
2,803 3,002 2,992 178 196 196 124 141 143 338 366 357 351 371 362 195 206 213 182 207 205 49
2,336 2,600 2,774 68 72 79 24 28 31 761 800 847 371 419 459 73 82 83 406 480 532 50
2,676 3,003 3,305 185 205 231 85 U8 113 653 737 795 339 377 404 139 161 179 206 233 267 51
1,761 1,939 2,089 151 165 179 -} 88 98 318 348 375 184 216 231 139 147 155 173 190 204 52
21,7098 | 23,995 | 26,525 1,429 1,543 1,687 706 794 886 5,239 5,763 6, 260 2,305 2,530 2,752 1,295 1,447 1,596 1,669 1,838 2,004 53
1,108 1,154 1, 336 37 43 46 28 29 34 422 426 441 102 111 138 (D) (D) (D) 68 73 83 54
1,446 1,502 1,561 95 a7 103 55 59 61 282 205 304 155 156 162 106 113 115 89 93 96 55
3,646 4,078 4,614 266 273 288 111 121 137 888 1,012 1,067 427 474 519 176 200 207 326 370 465 56
(D) () (D) 30 31 35 (D) 25 30 319 339 370 73 75 81 43 45 55 46 51 63 57
1,643 1,687 1,730 142 146 1449 5 56 57 314 323 331 206 212 217 71 73 74 152 156 160 58
(D) (D) (D) 854 955 1,066 (D) 505 567 3,015 3,369 3,747 1,341 1,502 1,634 (D) (D) (D) 987 1,004 1,226 59
631 683 750 37 40 42 38 42 42 193 206 238 66 2 70 23 27 38 56 59 64 60
494 538 584 25 26 26 34 37 34 160 173 200 47 52 49 23 27 38 33 35 37 61
138 145 161 12 14 16 4 5 3 33 33 37 19 20 22 (@] *) *) 23 24 27 62
29,612 | 32,720 | 36,049 2,209 2,443 2,670 852 960 1,004 5,021 5,673 6, 364 3,235 3,536 3,880 1,840 | 2,000 2,192 1,982 2,150 | 2,419 63
7,569 8,384 9,296 771 843 919 200 232 254 967 1,088 1,223 914 1,006 1,114 434 476 514 358 396 451 64
6,093 6, 540 6,708 357 377 368 122 144 154 4920 QU4 1,027 602 572 586 419 466 465 309 336 361 65
15,950 | 17,796 | 20,044 1,081 1,224 1,383 521 584 681 3,134 3,590 4,115 1,714 1,958 2,180 988 1,058 1,213 1,314 1,418 1,607 66
156,622 1170,878 {179,522 | 10,944 | 11,871 | 12,674 6,243 6,875 7,190 | 27,847 | 30,428 | 31,493 | 17,679 | 18,931 | 19,586 | 10,532 | 11,831 | 12,488 | 11,537 | 12,952 | 14,198 67
7,849 8,931 9,222 568 651 693 307 359 375 1,348 1,485 1,436 918 1,030 1,043 407 576 613 530 619 673 68
148,773 (161,947 {170,301 | 10,376 | 11,220 | 11,981 5,936 6,516 6,815 | 26,498 | 28,043 | 30,058 | 16,761 | 17,002 | 18,544 | 10,035 | 11,255 | 11,875 | 11,007 | 12,333 | 13,524 69
1,635 1,844 1,058 177 188 188 17 14 17 —-23 =25 —-22 —-79 —84 -84 103 111 92 -1 3 6 70
150,408 (163,791 (172,258 | 10,553 | 11,407 | 12,169 | 5,953 | 6,530 | 6,832 | 26,475 | 28,919 | 30,036 | 16,682 | 17,818 | 18,450 | 10,122 | 11,348 | 11,948 | 11,007 | 12,336 | 13,530 71
27,064 | 30,685 | 33,122 1,527 1,798 1,971 983 1,191 1,200 7,882 8,521 9,034 2,556 2,923 3,137 1,583 1,845 2,011 2,065 2,380 2,610 72
23,681 | 28,560 | 36,007 1,766 | 2,108 | 2,639 1,108 1,333 1,652 | 5,200 1 6,302 [ 7,985 | 2,161 2,656 | 3,455 1,749 | 2,103 | 2,564 | 1,766 | 2,050 | 2,450 73
201,153 |223,036 [241,387 | 13,847 | 15,313 | 16,779 8,043 9,054 9,775 | 39,557 | 43,742 | 47,055 | 21,399 | 23,306 | 25,052 | 13,470 | 15,314 | 16,541 | 14,838 | 16,766 } 18,591 71
4,346 4,740 5,055 3,905 4,284 4,643 3,952 4,379 4,620 | 5,107 5,406 5,638 4 441 4,798 5,086 4,048 4,565 4,871 3,961 4,456 | 4,904 75
46,288 | 47,055 | 47,760 | 3,546 | 3,575 | 3,614 | 2,03° 2,068 | 2,116 | 7,745 | 8,002 | 8,346 | 4,818 | 4,877 | 4,926 | 3,328 | 3,354 | 3,396 | 3,746 | 3,762 3,791 76
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Tables 40-51.—Personal Income by

[Millions
Table 40.— Mississippi Table 41.—North Table 42.—South Table 43.—Tennessee Table 44.— Virginia
Carolina Carolina
Line Item _ o
1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 I 1974 1975 1973 1974 1975
Income by place of work
1 | Total labor and proprietors income '_______________ 6,523 6,897 7,078 | 19,061 | 20,352 | 21,237 8,819 9,758 10,031| 14,049 | 15,267 | 15,996 | 17,908 | 19,609 | 20,833
By type
2 Wage and salary disbursements___...____.___.__ 4,904 | 5,423 | 5,698 | 15,669 | 17,031 | 17,719 | 7,514 | 8,396 | 8,647 | 11,573 | 12,786 | 13,370 | 15,573 | 17,153 | 18,174
3 Other labor income._._.__. 318 367 416 901 1,038 1,164 417 488 546 0 914 1,023 828 955 1,001
4 Proprietors income. 1,301 1,107 963 2,491 2,284 2,353 888 874 838 1,687 1, 566 1,603 1,507 1,501 1,568
51 Farm......_._._. 758 564 387 1,216 1,106 1,097 298 329 254 491 329 286 379 320 310
6 544 542 576 1,273 1,178 1,256 590 545 584 1,146 1,237 1,317 1,128 1,180 1,258
829 667 469 1,326 1,238 1,228 344 388 326 542 300 340 438 386 367
g Nonfarm. . .. ... 5,694 6,229 6,600 | 17,734 | 19,114 | 20,008 8,475 9,37 9,705 | 13,508 | 14,876 | 15,656 | 17,471 | 19,223 | 20,466
Private_______ o] 4,466 4,892 5,171 © 14,503 | 15,551 | 16,130 6, 644 7,304 7,434 1 11,297 | 12,434 | 12,922 | 12,289 14,299
9 Manufacturing - -] 1,681 1,811 1,877 6, 197 6,652 6, 470 2,931 3,198 3,104 4,442 4,858 4,788 3,568 3,983
10 Durables_ ol o--] 1,032 1,091 1,143 2,244 2,430 2,335 (D) 937 918 2,040 2,259 ‘.Z. 108 (D) (”)
11 Ordnance and accessories . _ ] ™ *) *) *) *) *) (D) * 2 46 47 ) (D)
12 Lumber and wood products - 194 204 181 209 214 204 100 109 103 121 132 1"0 165 151
13 Furniture and fixtures _._.___ 120 114 117 | 562 595 556 38 36 30 188 189 178 201 179
14 Stone, clay, and glass products - —-- 61 64 66 149 162 161 110 121 117 191 205 183 120 129
15 Primary metals industries ____ - 21 25 25 70 79 7 42 54 54 208 248 232 131 151
16 Fabricated metal products. . - 89 91 88 184 200 214 89 103 106 280 305 315 180 217
17 Machinery, except electrical - 96 110 105 378 440 420 204 245 253 207 368 327 130 160
18 Electrical equipment and supplles ...... 140 164 157 465 500 452 135 160 142 343 354 304 304 364
19 Motor vehicles and equipment ______._. 15 14 22 59 64 89 10 9 8 134 163 150 63 72
20 Transportation exc. motor vehicles _ 251 252 310 69 59 55 29 29 30 112 115 104 347 380
21 Instruments and related products._. 10 11 12 55 62 58 28 35 38 34 438 51 22 50
32 Misc. manufacturing. - ____________.____ 34 35 30 i 44 46 48 33 37 35 80 86 87 27 35
3 i
24 Nondurables_ ... . ... ....._...... 650 720 734 ¢ 3,953 | 4,222 | 4,134 (D) 2,261 | 2,276 | 2,402 4 2,590 { 2 680 ®) ®) ®
25 Food and kindred products. 137 156 164 | 310 339 366 102 112 118 343 393 430 281 317 347
26 Tobacco manufactures. ... ™ *) * i 314 358 397 3 3 13 14 16 195 215 228
27 Textile mill produets.___.____.____ - 39 41 36 2,024 2,078 1,867 1,172 1,218 1,166 230 233 207 319 335 319
28 Apparel and other textile produets. N 205 221 221 397 413 431 223 238 244 380 400 387 206 215 203
29 Paper and allied products___.._____ - 78 85 83 ¢ 204 230 254 145 157 172 157 170 182 155 163 170
30 Printing and publishing._.__ R 27 30 34 136 149 165 52 56 58 183 200 204 146 162 | 177
31 Chemicals and allied produects. 61 76 78 398 461 468 366 419 463 739 819 867 454 506 | 525
32 Petroleum and coal products.._..__ 23 28 35 ! 3 3 3 5 5 5 12 11 13 (D) (D) (D)
33 Rubber and plastics products, n.e.c.. 67 71 70 | 143 166 158 38 50 45 189 206 216 93 103 96
34 Leather and leather products._..__..___ 12 12 13 24 25 26 (D) 1 1 157 154 158 23 24 23
35 Mining. ... 55 86 95 37 45 46 17 20 20 74 111 143 203 294 370
36 Coal mining. .. (D) (D) [ @ ™ * *) *) * *) 28 53 77 176 261 | 336
37 0il and gas extrac 44 73 83 1 *) () (D) 1 3 6| (M 2 \ 2
38 Metal mining................._... *) *) ™ * (*) (D) (P) ) 15 19 21 2 2 | 3
39 Nonmetallic minerals, except fuels. (D) (D) o) 36 44 (D) 20 20 30 36 39 25 29 | 29
40 Contract construction._..._.____.___. 378 437 403 | 1,170 | 1,188 | 1, 136 614 715 636 875 965 927 | 1,291 1 1,408 l 1,302
41 ‘Wholesale and retail trade_ _ 929 1,015 1,106 2,896 3,122 3, 374 1,210 1,331 1,425 2,401 2,637 2,857 2,652 2,920 3,168
42 ‘Wholesale trade. 273 315 332 1,058 1,185 1,231 375 430 457 960 1,077 1,114 831 966 1,050
43 Retail trade_______._.__________. 656 700 774 1,838 1,937 2,143 835 901 968 1, 441 1,561 1,743 1,818 1,955 2,118
44 Finance, insurance, and real estate_ 241 260 290 778 838 907 334 373 401 640 647 766 794 852 | 939
45 Banking. ... ... . ..o....... 72 84 94 202 235 253 79 93 101 165 190 210 189 218 239
46 Other..__..._ 169 176 195 575 603 653 255 280 300 475 507 556 606 633 ] 699
47 Transportation, communication, electric, 372 412 433 [ 1,166 | 1,252 | 1,307 455 495 511 862 951 088 | 1,245 | 1,340 [ 1,414
gas, and sanitary services. j
48 Railroad transportation..._._._..__.___.__ 58 61 64 109 117 121 64 70 73 154 169 174 236 221 ¢ 229
49 Trucking and warehousing .- 95 105 100 470 476 482 131 144 141 (D) 386 380 274 294 299
50 Other transportation.... 40 47 51 119 128 131 39 44 46 (P) 118 131 305 348 351
51 Communication 100 113 126 265 294 316 122 138 151 207 232 252 280 311 352
52 Electric, gas, and sanitary services...___ 78 85 92 203 238 258 9y u8 101 ™ 46 50 150 166 183
53 Services ... 781 839 928 2,200 2,394 2,829 1,053 1,138 1,212 1,970 ¢ 2,176 2,407 2,480 2,782 | 3,057
54 Hotels and other lodging places.. D) (D) (D) 77 75 113 (D) (M) D) 97 | 102 123 125 132 148
55 Personal services 59 60 64 184 188 108 71 74 80 140 148 156 162 168 170
56 Business and repair se - 107 116 131 328 376 561 185 198 182 321 353 384 428 486 568
57 Amusement and recreation._ 17 16 17 60 64 5 31 31 35 58 65 71 60 66 81
58 Private households 91 94 96 180 185 190 114 118 120 122 125 128 162 167 171
59 Professional, social, and related services_. (D) (D) (P) 1,371 1,506 1,692 () (D) () 1,232 1,384 1,545 1,543 1,764 1,919
60 Other mdustnes 28 32 39 61 61 63 31 35 35 34 39 45 56 62 66
61 Agricultural services and hunting.. . 20 21 25 49 51 51 18 20 21 32 36 42 46 51 55
62 Forestry, fisheries, and rest of world______ 9 10 14 12 10 12 13 15 15 3 3 3 9 10 11
63 Government and Government enterprises. __.| 1,229 | 1,337 | 1,438 | 3,231 | 3,563 | 3,878 | 1,831 | 2,067 | 2,271 | 2,210 | 2,442 | 2,734 | 5,182 | 5,689 | 6,168
64 Federal, civilian._____.___._.._____ 269 306 336 494 551 616 357 412 462 639 717 827 1 1,990 | 2,177 | 2,380
65 Federal, military.___ 263 268 272 905 | 1,012 | 1,063 601 675 696 185 207 222 1 1,365 | 1,445 1 1,449
66 State and Yocal o ... 696 762 830 1,832 2,000 2,200 873 980 1,113 1,386 1,518 1,685 1,827 2,068 2,338
Derivation of personal income by place of |
regsidence :
67 | Total labor and proprietors income by place of | 6,523 | 6,807 | 7,078 | 19,061 | 20,352 | 21,237 | 8,819 | 9,758 | 10,031 | 14,040 | 15,267 | 15,096 | 17,908 | 19,609 | 20,833
work.
68 Less: Personal contributions for social insurance 305 352 384 967 | 1,088 | 1,103 458 529 544 745 862 886 905 | 1,035 | 1,004
by place of work.
69 | Net labor and proprietors income by place of work.| 6,218 | 6,544 | 6,604 | 18,094 | 19,265 | 20,133 | 8,361 | 9,220 | 9,487 | 13,304 | 14,405 | 15,110 | 17,003 | 18,574 | 19,730
70 Plus: Residence adjustment___._____.___.__..__ 45 52 58 *) 8 5 126 136 143 | —132 | —152 | -—150 | 1,501 | 1,705 | 1,860
71 | Net labor and proprietors income by place of | 6,263 | 6,596 | 6,751 | 18,005 | 19,273 | 20,130 | 8,487 | 9,365 | 9,630 | 13,172 | 14,253 | 14,951 | 18,504 | 20,279 | 21,598
residence.
72 Plus: Dividends, interest, and rent__..._.._.__. 926 | 1,031 1,133 | 2,584 | 3,053 | 3,273 | 1,208 | 1,396 | 1,503 | 2,118 | 2,874 | 2,580 | 2,829 | 3,227 | 3,533
73 Plus: Transfer payments. ____._._.______.___..__ 1,103 | 1,327 | 1,620 [ 2,122 | 2,664 | 3,584 | 1,126 | 1,421 | 1,881 | 1,034 | 2,323 | 2,970 | 2,414 | 2,893 | 3,602
74 | Personal income by place of residence.._..___.____ 8,292 8,955 0,504 | 22,801 | 24,990 | 26,995 | 10,821 | 12,181 | 13,014 | 17,223 | 18,940 | 20,501 | 23,746 | 26,399 & 28, 732
75 | Per capita income (dolarsy. ... ... ... 3,579 | 3,837 | 4,052 | 4,300 | 4,649 | 4,952 | 3,072 | 4,300 | 4,618 | 4,206 | 4,567 | 4,895 | 4,902 | 5877 | 5,785
76 | Total population (thousands)._ ....._..._.____. ~| 2,317 2,334 2,346 5,802 | 5,375 5,451 2,724 2,775 2,818 4,095 4,149 4,188 4,844 4,910 1,967

See footnotes on pp. 18 and 19,
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Major Sources, 1973-75
of dollars]
Table 45.— West Table 46.—Southwest Table 47.—Arizona Table 48.—New Table 49.—Oklahoma Table 50.—Texas Table 51.—Rocky
Virginia Mexico Mountain
- — S P , — Line
1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 ’ 1974 1975
5,479 6,107 6,719 | 63,064 | 69,365 | 76,280 7,752 8,529 8,804 | 3,351 3,680 4,164 8,845 9,680 | 10,453 | 43,115 | 47,476 | 52,859 | 20,907 | 23,086 | 24,607 1
4,619 5,072 5,586 | 50,751 57,3921 63,292 6,610f 7,259 7,564 2,795 3,103 3,480 | 6,805 7,663 8,370 | 34,540 | 39,367 | 43,879 | 16,448 | 18,327 | 19,999 2
409 460 519 3,166 3,740 4,208 370 424 475 139 163 188 443 524 598 2,214 2,629 3,037 899 1,052 1,207 3
451 575 613 9, 147 8,234 8, 690 772 846 765 417 414 4496 1, 508 1, 404 1,485 6, 361 5,480 | 5,944 3, H5Y 3,707 3,401 4
35 23 21 3,938 2,418 2,407 238 345 219 218 150 212 834 509 423 2,642 1,414 1,553 1,931 1,846 1,402 5
417 552 592 1 5,200 | 5,816 | 6,284 534 501 546 198 264 284 754 085 | 1,063 | 3,718 | 4,066 | 4,391 | 1,628 | 1,861 | 1,999 6
46 33 27 4,352 2, 862 2, 848 316 431 307 246 177 244 888 570 482 2,003 1,683 1,815 2,166 2,121 1,681 7
5,434 6,074 6,601 | 58,712 | 66,503 | 73,432 7,437 8,098 8,407 3,105 3,502 3,020 7,058 9,110 | 9,971 | 40,212 | 45,793 | 51,044 | 18,740 | 20,965 | 22,926 8
4,643 5,215 5,750 | 46,372 | 53,004 58,517| 5,783 6, 246 6,432 2,086 2,401 2,688 6,112 7,136 7,823 | 32,301 | 37,222 | 41,575 | 14,265 | 16,100 | 17,530 9
1,393 1,585 1.634 | 11,020 | 12,635 | 13,738 1,164 1,287 1,310 217 254 270 1,466 1,676 1,765 8,183 9,418 | 10,393 2,059 3,320 3,566 10
(™ ) (D) D) @) @) 938 1,033 1,043 @) (D) Dy 016 1,051 1,084 4,563 5,303 5,817 D 2,135 2,213 11
(D) ) ) (D) 141 154 53 63 76 ) 1 2 *) *) *) T 77 5 (D) 177 121 12
41 43 44 283 304 308 42 43 46 16 20 21 28 32 32 196 209 208 304 326 330 13
13 13 8 170 (D) (D) 11 11 11 2 (D) (D) 18 19 18 139 147 37 39 38 14
199 206 206 511 545 563 1 65 62 19 19 20 95 101 96 326 360 175 190 186 15
376 465 45% 585 603 735 66 78 95 6 7 6 50 56 56 463 552 284 325 352 16
73 82 91 809 1,064 1,187 58 57 55 Y 11 13 164 1495 237 668 800 146 163 205 17
59 70 90 1, 307 1,622 1,841 135 146 146 21 22 21 242 288 2 908 1,165 209 366 430 18
43 44 47 1,009 1, 266 1,211 305 340 304 27 33 20 138 146 5 630 7 198 227 183 19
14 16 15 242 285 307 16 18 21 1 4 6 48 61 65 176 201 32 39 41 20
31 36 37 080 1,089 1,245 127 142 152 16 18 14 100 125 106 729 804 142 154 154 21
5 6 7 223 217 234 42 51 55 3 3 1 10 12 15 168 151 50 71 110 22
17 17 5 121 140 156 13 18 20 12 16 26 13 16 16 83 00 52 58 63 23
P) (D) (™) D) (D) D) 226 254 267 D) ) (D) 550 625 681 3,620 | 4,115 (D) 1,195 | 1,353 24
52 53 60 995 1,122 1,245 84 093 97 33 37 42 142 156 170 736 837 485 548 594 25
(®) ®) (@) @) ™ ®) (* *) [ *) * * * ™) *) ™) () * *) ™) 26
5 5 5 72 71 73 *) *) *) 4 4 4 16 12 19 52 54 5 5 27
32 35 35 504 560 572 30 33 32 12 16 15 62 7 69 400 441 (D) 57 28
15 17 19 (D) (D) () 11 14 17| (D) (D) ) 22 24 24 186 202 ) (D) @) 29
37 39 42 575 633 675 67 76 el 17 19 21 7 84 90 415 454 186 205 224 30
338 381 408 957 1,138 1,283 15 18 26 3 4 7 20 33 39 919 1,084 83 100 163 31
15 17 21 837 952 1,131 2 3 2 12 14 17 131 148 173 691 787 (D) 92 105 32
13 18 18 275 321 329 14 16 10 1 1 1 76 93 94 184 211 97 107 105 33
12 15 15 (o (D) (€2} 2 2 3 2 2 2 4 4 4 (D) (D) 34 (D) (D) 34
695 892 1,137 2,161 3,202 3.832 327 385 373 173 248 299 393 636 782 1,268 2,023 586 825 1,004 35
666 794 1,034 ) (D) (Dy (D) (D) (D) 11 16 22 6 9 14 *) 2 67 96 134 36
13 81 86 () (D) ) ) (D) (D) 66 115 138 372 611 7027 1,201 1,943 204 352 435 37
™ @) ™ 381 451 452 313 366 354 65 84 96 1 1{ ™ 2 1 2 247 201 324 38
16 17 17 118 136 153 8 9 9 31 33 44 15 16 16 64 77 85 68 87 132 39
433 426 432 4,586 | 5,188 5,448 850 815 711 253 285 310 518 606 593 2, 966 3,481 3,834 1,743 1,808 1,816 40
786 860 967 | 11,155 | 12,536 | 14,054 1,265 1,393 1,485 508 570 659 1,436 1,639 1,896 7,946 8,925 | 10,014 3,401 3,928 4,300 41
261 307 343 4,101 , 807 5,377 361 419 440 132 159 183 490 573 681 3,119 | 3,655 4,072 1,158 1,347 1,486 42
525 553 624 7,054 7,720 8,678 905 974 1,045 377 421 476 945 1,065 1,215 4,827 5,270 5,042 2,333 2,581 2,814 43
162 171 195 3,313 3,551 3,449 440 463 405 139 151 168 414 449 500 2,319 2,488 2,786 978 1,040 1,170 44
54 62 68 793 (D) (™ 122 () (D) 39 45 50 117 133 144 516 596 675 252 292 324 45
107 110 127 2,519 (L) ™) 318 (D) (D) 100 106 119 297 316 356 1,804 1,893 2,111 726 749 846 46
495 523 559 4,692 5, 266 5,710 47, 519 559 255 278 306 683 763 823 3,280 | 3,705 4,022 1,613 1,802 1,952 47
123 126 130 583 616 639 53 49 50 44 42 44 61 67 70 425 458 475 348 368 382 48
103 110 112 1,111 1,238 1,272 84 88 89 47 53 58 1949 223 228 781 874 897 (D) (D) (Dy 49
31 33 34 1,028 1,174 1,283 71 85 93 21 24 26 158 172 101 778 804 973 (D) (D) ()] 50
95 103 119 1,020 1,179 1,326 134 150 163 70 74 81 139 162 180 686 792 902 377 432 482 51
144 152 163 940 1,059 1,190 132 148 164 74 85 08 125 140 154 609 686 e} 268 209 347 52
672 749 818 9,190 | 10,255 | 11,480 1,228 1,344 1,455 530 501 661 1,166 1,324 1,472 6, 265 6, 995 7,802 2,817 3,195 3,622 53
27 28 34 (P) (D) (D) 86 90 103 31 33 40 (D) (D) (D) 221 244 268 D) (D) (D) 54
49 51 54 614 653 690 69 73 80 28 31 32 84 92 98 433 457 480 160 175 188 55
83 99 104 1,849 2,088 2,371 239 262 269 181 191 216 175 203 227 1,254 1,433 1, 660 545 623 659 56
25 ™) ») 269 282 318 40 41 47 16 20 22 31 31 32 183 191 215 (D) (D) (¢ 57
33 34 35 510 524 537 43 44 45 20 21 21 62 63 65 386 306 406 71 73 7 58
455 | (D) () () () (D) 752 835 911 254 295 330 | (D) (D) (D) 3,788 | 4,274 | 4,863 | 1,780 | 2,050 | 2,375 59
7 8 246 281 306 35 39 44 12 13 14 36 43 42 163 187 206 78 91 99 60
7 8 8 210 244 265 34 38 43 12 13 13 36 43 42 128 150 167 75 89 96 61
*) 1 1 36 37 41 1 *) *) * *) *) *y * 1 35 36 40 3 3 3 62
791 860 041 | 12,340 | 13,498 | 14,915 1,653 1,852 2,065 1,019 1,101 1,232 1,846 1,974 2,148 7,821 8,570 | 9,469 4,475 4,856 5,306 63
161 179 195 3,224 3,540 3,850 377 430 484 328 366 391 636 666 710 1,884 2,078 2,265 1,384 1,515 1,637 64
45 44 46 2,661 2,718 2,796 306 312 328 179 180 189 326 347 357 1,850 1,879 1,922 764 779 790 65
585 636 700 | 6,455 7,241 8,268 971 1,111 1,253 513 555 651 884 962 1,082 4,088 4,614 5,282 2,327 2,562 2,969 66
5,479 | 6,107 | 6,719 | 63,064 | 69,365 | 76,280 | 7,752 | 8,520 | 8,804 | 3,351 | 3,680 | 4,164 | 8,845 | 9,680 | 10,453 | 43,115 | 47,476 | 52,859 | 20,907 | 23,086 | 24,607 67
301 346 378 3,011 3,551 3,876 393 446 459 169 202 222 448 540 501 2,000 2,362 2,603 1,011 1,190 1,295 68
5,179 | 5,761 | 6,341 | 60,053 | 65,814 | 72,404 | 7,350 | 8,083 | 8,345 | 3,183 | 3,478 | 3,942 | 8,307 | 9,140 | 9,862 | 41,115 | 45,114 | 50,256 | 19,895 | 21,806 | 23,312 69
—82 —03 —127 37 106 241 3 3 6 -19 —19 —18 86 112 150 -33 10 103 8 8 7 70
5,006 | 5,668 | 6,214 | 60,000 | 65,020 | 72,646 | 7,362 | 8,086 | 8,351 | 3,163 | 3,459 | 3,023 | 8,483 | 90,252 | 10,012 | 41,081 | 45,124 | 50,359 | 19,904 | 21,905 | 23,319 71
803 945 1,048 | 12,206 | 14,257 | 15,505 1,539 1,689 | 1,812 614 701 7651 1,668 | 1,979 | 2,145 | 8,304 | 0,880 | 10,783 | 3,606 | 4,232 | 4,628 72
1,232 1,381 1,605 | 8,393 | 10,049 | 12,373 1,117 1,346 1,745 538 651 787 1,431 1,703 2,080 | 5,307 6,349 7,761 2,611 3,050 | 3,739 73
7,132 7,994 8,867 | 80,689 | 90,227 (100,523 | 10,018 | 11,121 | 11,908 4,315 | 4,810 { 5,476 | 11,573 | 12,033 | 14,237 | 54,783 | 61,362 | 68,903 { 26,210 | 29,186 | 31,686 74
3,980 | 4,480 | 4,918 | 4,567 5,019 5,487 | 4,833 | 5,152 5,355 | 3,927 4,299 4,775 4,336 | 4,823 | 5,250 | 4,632 5,106 | 5,631 4,785 5,222 5,576 75
1,788 1,784 1,803 | 17,669 | 17,976 | 18,319 2,073 2,158 2,224 1,099 1,119 1,147 2,669 2, 2,712 | 11,828 | 12,017 | 12,237 | 5,476 5,589 5,682 76
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26 SURVEY OF CURRENT BUSINESS August 1976
Tables 52-63.—Personal Income by
[Millions
Table 52.—Colorado Table 53.—Idaho Table 54.—Montana Table 55.—Utah Table 56.—Wyoming
Line Item
1973 1974 ’ 1975 1973 { 1974 ‘ 1975 1973 1974 1975 1973 1974 ‘ 1975 1973 1974 1975
Income by place of work
1 | Total labor and proprietors income !___.__ ... ___. 10,111 | 11,092 | 11,837 | 2,797 | 3,287 | 3,291 | 2,770 | 2,887 | 3,074 | 3,865 | 4,234 | 4,620 | 1,364 | 1,586 | 1,785
By type
2 Wage and salary disbursements___. ... ... .. 8,384 | 9,203 | 9,861 | 1,025 | 2,194 | 2,473 | 1,815 2,033 | 2,200 3,256 | 3,622 | 3,968 | 1,068 | 1,275 | 1,496
3 Other labor income... ... .. 432 502 571 112 133 154 104 117 134 193 229 264 59 1 84
4 Proprictors income._ 1,294 | 1,387 | 1,404 760 960 664 851 737 740 417 383 388 237 240 204
5 Farm__ .. 503 521 467 526 699 389 631 463 446 139 91 76 131 72 24
6 Nonfarm.__ 791 866 438 234 261 275 220 273 294 277 292 312 106 168 180
By industry
7 Farm - 590 604 550 581 773 470 685 530 507 153 107 95 158 102 58
8 Nonfarm._................... E 9,521 | 10,483 | 11,287 | 2,216 | 2,514 | 2,821 | 2,084 | 2,357 | 2,567 | 3,712 | 4,127 ; 4,525 | 1,206 | 1,48% | 1,727
9 Private. ...l 7,326 8,092 8, 639 1,761 1, 996 2,226 1, 555 1,771 1,915 2,732 3,002 3,387 901 1,158 1,364
10 Manufacturing. 1, 563 1,749 1,839 441 492 543 249 272 289 614 720 781 87 95 113
11 Durables_ ... ... ... 1,012 1,130 1,135 () 280 307 157 176 183 438 514 551 32 31 37
12 Ordnance and accessories. . 163 157 1056 (D) 6 6 2 1 1 12 13 9 ™ ™*) ™)
13 Lumber and wood products. 29 29 24 161 171 179 88 98 96 15 16 20 12 12 11
14 Furniture and fixtures..___ .. 22 23 20 3 3 4 1 1 1 10 1 13 1 ™ ™
15 Stone, clay, and glass products.__ 106 113 104 14 16 16 12 13 15 35 39 40 9 10 11
16 Primary metals industries. . _ - 107 122 136 16 19 21 10 47 52 120 137 140 ™) *) 2
17 Fabricated metal products__. 93 104 130 10 10 10 4 5 5 37 42 3 4
18 Machinery, except electrical..__.___ 199 241 280 10 15 28 2 4 5 81 99 112 7 7 5
19 Electrical equipment and supplies. - 165 189 140 8 10 Y 1 1 24 27 33 *) *) 1
20 Motor vehicles and equipment.._. .. 22 21 24 1 2 *) 1 1 8 12 14 *) ™) *)
21 Transportation exc. motor vehicles__.__. 33 35 39 30 25 25 3 3 75 89 85 1 1
22 Instruments and related products. - 40 55 93 *) *) *) *) 1 1 10 15 15 1 1
23 Mise. manufacturing...._ ... ... .. 33 38 41 3 4 2 2 3 13 14 14 ™) *)
24 Nondurables_ __ - 551 619 705 () 212 236 92 96 106 181 206 230 54 61 76
25 Food and kind: 246 277 307 124 145 153 37 40 39 67 75 82 11 11 13
26 Tobacco manufactures. .. * *) *) *) *) *) *) *) *) *) *) *) (*) (*) *)
27 Textile mill produets. ___ 2 21 (D) 2 2| (O P) (] 1 1 ™ ®) (P) ()
28 Apparel and other textile products.._._. 20 23 26 1 1 1 ®) 27 31 34 1
29 Paper and allied products. _..___. R 15 16 19 13 14 16 12 9 12 4 5 6 ®) ()] (]
30 Printing and publishing . .____ - 113 124 132 15 18 20 15 16 19 36 40 45
31 Chemicals and allied products. - 28 33 81 23 28 37 5 7 8 24 27 33 3 4 5
32 Petroleum and coal products._ ___. - 11 18 13 (D) () *) 20 22 26 14 17 19 31 35 46
33 Rubber and plastics produets, n.e.c..._. 84 91 87 7 1 1 1 7 9 10 1 1 1
34 Leather and leather products. . __..._.__ 33 35 36 *) *) *) *) D) (D) 1 1 1 ™) ™) *)
35 Mining 183 258 339 33 41 48 76 108 110 149 184 207 144 233 301
36 Coal mining..__.___.__ - 24 35 47 *) * *) 7 11 16 24 31 44 12 19
7 Oil and gas extraction _ . 92 139 185 *) *) (*) 15 35 36 25 40 43 72 137 171
38 Metalmining. .. _________.____.____ - 56 73 94 25 31 36 45 51 45 91 102 108 29 40
39 Nonmetallic minerals, except fuels - 11 11 13 8 10 11 9 12 13 9 11 12 31 43 63
40 Contract construetion._.__.__.______ - 916 938 776 201 236 261 174 190 196 291 315 329 162 218 255
41 Wholesale and retail trade . -l 1,789 1,980 2,135 443 506 571 408 467 514 669 754 827 182 221 252
42 Wholesale trade..__._____ - 706 776 131 151 177 117 140 159 250 292 311 43 58 62
43 Retailtrade_ . ._______________ - -l L1 1,274 1,359 313 355 394 201 327 355 418 462 516 140 163 190
44 Finance, insurance, and real estate__ - 589 603 683 95 107 124 89 98 110 165 182 202 39 45 52
45 Banking__.__ ... ____.____ - 123 141 155 33 40 45 34 38 42 45 54 61 17 20 22
46 Other - 466 469 528 62 67 7Y 56 60 6% 120 129 141 22 25 29
47 Transportation,. communication, electric, 752 834 897 180 201 218 226 252 269 316 353 387 139 162 182
gas, and sanitary services.
48 Ratlroad transportation_ . ___.__.__.___.__ 88 92 96 50 53 55 89 96 99 73 75 77 48 53 55
49 Trucking and warehousing R 170 186 189 (D) 55 57 45 52 52 104 115 122 @) () ®)
50 Other transportation . _ R 157 179 196 | (P) 12 12 17 19 20 29 36 38| (D) (@) ()
51 Communication_ . __.__._____.. .. - 211 239 261 38 45 52 41 47 53 63 72 82 24 28 34
52 Electric, gas, and sanitary services. - .____. 126 138 156 34 37 42 34 38 44 47 55 67 27 30 37
53 Services .| 1,500 1, 684 1,928 342 395 441 320 371 414 513 571 641 141 175 199
54 Tlotels and other lodgin 74 20 21 231 (D) (D) (p) 18 19 27 24 27 31
55 Personal services..._______._._ 84 91 98 19 21 23 18 20 21 29 32 35 10 12 12
56 Business and repair services. 299 339 340 89 101 117 42 49 53 94 107 115 21 27 33
57 Amusement and recreation__ - 60 62 76 9 10 8 8 10 26 23 24 (D) (D) (D)
58 Private households 36 37 38 10 1n 11 10 10 10 9 9 6
59 Professional, social, and related services._.. 951 | 1,081 | 1,286 196 233 257 (Hy (D) (D) 337 381 431 () ()] (P)
60 Other industries . 34 39 4 15 18 21 12 13 13 11 12 14 9 10
61 Agricultural services and hunting. R 33 39 41 14 17 20 11 13 13 11 12 14 6 8 9
62 Forestry, fisheries, and rest of world_____. *) *) *) 1 1 1 1 * *) *) *) *) 1 1 1
63 Government and Government enterprises.____ 2,195 | 2,301 { 2,648 465 518 585 530 586 652 980 | 1,035 | 1,138 305 325 363
64 Federal, civilian. _ SR 591 660 706 119 135 149 148 161 179 455 4 71 7 90
65 Federal, military. - 500 506 510 68 72 77 74 78 78 73 71 71 50 52 54
66 Stateand local ... .. ... ... 1,105 1,225 1,432 278 311 369 308 347 396 452 483 553 185 195 219
Derivation of personal income by place of residence
67 | Total labor and proprietors income by place of | 10,111 | 11,002 | 11,837 | 2,797 | 3,287 | 3,201 | 2,770 | 2,887 | 3,074 | 3,865 | 4,234 | 4,620 | 1,364 | 1,586 | 1,785
work.
68 Less: Personal contributions for social insurance 472 547 586 121 145 161 135 159 172 211 244 265 73 95 111
by place of work.
69 | Net labor and proprietors income by place of work_| 9,638 | 10,545 | 11,251 | 2,676 | 3,142 | 3,130 | 2,635 | 2,728 | 2,002 | 3,654 | 3,090 | 4,355 | 1,202 | 1,491 | 1,674
70 Plus: Residence adjustment. _..._.__....__._ ... -1 ™ 1 9 11 10 —2 -2 -2 5 5 5 -3 -5 -8
71 | Net labor and proprietors income by place of | 9,637 | 10,545 | 11,252 | 2,686 | 3,153 | 3,140 | 2,633 | 2,726 | 2,900 | 3,650 | 3,095 | 4,360 | 1,280 | 1,486 | 1,666
residence.
72 Plus: Dividends, interest, and rent.___ 1,904 | 2,160 437 511 567 488 584 634 647 773 861 293 369 405
73 Plus: Transfer payments.____.__.._._. 1,416 | 1,756 361 432 526 370 433 519 508 582 716 164 187 222
74 | Personal income by place of residence_ . _.__.____. 12,677 | 13,955 | 15,168 | 3,483 | 4,006 | 4,234 | 3,400 | 3,743 | 4,054 | 4,814 | 5351 | 5937 | L745| 2,042 | 2,294
75 | Per capita income (dollars)..__...._._.__.___. ... 5137 | 5519 | 5,085 | 4,480 | 5140 5,150 | 4,781 | 5079 | 5,422 | 4,186 | 4,530 | 4,923 4,945 | 5,644 | 6,131
76 | Total population (thousands).._._....._..._...... 374

776 797 821 730 737 748 | 1,150 | 1,179 { 1,206 353 362

See footnotes on pp. 18 and 19.
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Major Sources, 1973-75
of dollors]
Table 57.—Far West Table 58.—California Table 59..—Nevada Table 60.—Oregon Table 61.—Washington Table 62.—Alaska Table 63.—Hawaii
Line
1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 1974 1975 1973 1974 1975
113,976 [125,203 (134,474 | 89,132 | 97,771 |104,838 | 2,662 | 2,887 | 3,136 | 8,546 | 9,480 | 9,989 | 13,636 | 15,065 | 16,511 | 1,755 | 2,349 | 3,656 | 3,770 | 4,046 | 4,477 1
06,222 |105,811 (114,085 | 75,770 | 83,100 | 80,348 | 2,370 | 2,586 | 2,814 | 6,030 | 7,667 | 8,226 | 11,152 | 12,449 | 13,698 | 1,596 | 2,147 | 3,408 | 3,356 | 3,633 | 3,097 2
5,591 | 6,402 | 7,245 | 4,431 | 5,049 | 5,706 104 120 136 429 500 564 627 734 839 64 86 124 149 168 194 3
12,163 | 12,990 | 13,144 | 8,931 | 9,613 | 1,784 188 181 186 | 1,186 | 1,313 | 1,190 | 1,857 | 1,882 | 1,974 95 17 125 266 244 286 4
3,478 | 4,008 | 3,470 | 2,230 | 2,708 | 2,326 49 33 25 385 470 307 814 798 812 2 2 3 40 33 60 5
8,685 | 8,082 | 9,673 | 6,701 | 6,905 | 7,458 140 148 161 801 843 892 | 1,043 | 1,085 | 1,162 03 115 122 227 212 226 6
4,680 | 5,483 | 5,158 | 3,237 | 3,050 | 3,725 62 48 41 162 547 413 919 930 079 2 2 126 118 155 7
109, 296 119,720 |129,316 | 85,806 | 03,813 (101,113 | 2,600 | 2,839 | 3,005 | 8,083 | 8933 | 9,576 | 12,717 | 14,136 | 15,532 | 1,758 | 2,347 | 3,653 | 3,644 | 3,928 | 4,322 8
86,110 | 04,399 [101,221 | 67,617 | 78,917 | 79,039 | 2,003 | 2,200 | 2,483 | 6,648 | 7,330 | 7,779 | 9,752 | 10,861 | 11,919 979 | 1,483 | 2,680 | 2,396 | 2,601 | 2,813 9
24,864 | 27,521 | 28,750 | 19,561 | 21,606 | 22, 537 125 137 153 | 2,179 | 2,385 | 2,443 | 2,999 | 3,392 | 3,617 118 143 157 223 247 269 10
(D) ) (Dy | 13,754 | 15,155 | 15,662 79 88 98 | 1,669 | 1,813 | 1,841 | (P) (D) (D) 45 57 64 56 60 65 11
) (") (D) 814 882 836 | (M) ™) ™) 1 1 1 () ®) @) *) *) *) ™ ™) ™) 12
2,001 | 2,137 | 2,129 501 504 578 4 4 4 911 922 913 581 617 635 36 14 44 10 8 5 13
499 511 504 427 439 429 3 2 3 35 33 33 34 37 3| (D) (D) (D) 5 5 1 14
795 835 866 659 691 709 18 17 19 44 48 48 73 80 90 7 11 25 28 28 15
1,120 | 1,330 | 1,379 780 913 438 18 23 25 113 142 152 209 252 264 | (%) *) *) @) 3 it 16
1,566 | 1,778 | 1,875 | 1,360 | 1,531 | 1,582 5 6 8 104 122 131 96 115 155 1 2 1 5 7 17
2,202 | 2,602 | 2,831 | 1,986 | 2,310 | 2,462 8 8 11 145 171 175 153 174 183 1 2 3 2 2 2 18
3,382 | 3,788 | 4,010 | 3,176 | 3,511 | 3,757 13 15 16 121 150 150 72 83 88| (% *) (*) (") () () 19
) 819 732 698 699 638 | (D) *) *) 67 82 65 36 38 30| ® (*) *) *) *) *) 20
) 3,808 | 4,061 | 2,499 | 2,677 | 2,847 | (D) *) *) 82 95 116 887 | 1,086 | 1,098 1 1 1 1 6 21
496 569 603 459 525 550 1 3 2 26 30 36 9 1 4| (D (®) (P) o) (P) ) 22
361 384 402 304 323 336 9 9 10 19 20 21 30 32 3B ™ 1 1 4 14 6 23
(D) (D) (D) 5,807 | 6,451 | 6,875 16 49 55 510 572 602 | (D) ) (D) 73 86 93 167 187 204 24
2,367 | 2,654 | 2,866 | 1,841 | 2,071 | 2,241 14 15 16 220 243 255 292 324 355 41 46 50 99 112 125 25
L *) *) 11 (™ *) *) *) (*) *) *) *) *) *) *) (*) ) *) ) (*) *) 26
147 150 158 122 133 134 1 1 * 19 20 19 5 5 6 (*) (*) *) *) 1 27
646 705 750 583 634 676 1 1 2 22 23 24 41 47 47 *) * *) 20 22 21 28
784 1 (1) (D) 429 478 492 | (%) (D) (D) 124 145 153 230 254 259 18 24 24 3 3 2 29
1,263 | 1,368 | 1,446 | 1,052 | 1,135 | 1,196 18 19 22 74 83 89 119 130 140 7 8 10 29 30 33 30
816 940 | 1,006 703 808 855 10 11 1 27 30 33 76 91 105 4 5 5 7 9 9 31
544, 608 710 503 558 654 | (%) *) *) 10 11 10 31 39 46 2 2 2 8 9 10 32
551 609 599 516 568 553 2 2 13 15 18 20 24 26 1 M 2 1 1 1 33
(D) 70 78 56 66 G (D) (D) 2 2 21 (D) (P) (P *) *) *) 1 1 1 34
507 651 740 421 542 619 41 53 61 21 26 25 24 31 34 40 60 111 *) (*) (*) 35
(D) [e0] (D) 2 3 4 M *) ™) () () (D) 7 8 il 2 3 31 (™ *) *) 36
) () ) 278 387 467 *) 2 31 M (D) (P) *) 2 2 35 62 103 | (D) (D) (D) 37
58 7 74 25 30 29 29 35 40 1 1 1 3 3 4 2 3 4 *) (*) (*) 33
163 177 178 16 121 120 12 15 18 20 24 23 15 17 17 1 2 21 (D) (D) ) 39
6,647 | () (D) 5,015 | 5,223 | 6,486 271 | (D) ) 547 609 604 814 863 993 170 413 | 1,001 389 416 434 10
19,312 | 21,281 | 23,120 | 15,044 | 16,518 | 17,878 378 425 468 | 1,505 | 1,766 | 1,932 | 2,205 | 2,572 | 2,850 199 255 372 578 625 684 41
6,000 | 7,905 | 8,376 | 5,378 | 6,139 | 5,486 88 104 112 605 693 727 829 969 | 1,051 53 74 114 175 188 194 42
12,411 | 13,376 | 14,753 | 9,665 | 10,379 | 11,392 201 321 357 989 | 1,073 | 1,205 | 1,466 | 1,603 | 1,799 146 181 953 403 137 490 13
6,119 | 6,390 | 7,004 | 4,971 | 5,171 | 5,657 114 119 126 390 418 460 645 682 761 57 69 02 219 244 270 44
1,503 | 1,721 | 1,883 | 1,200 | 1,372 | 1,504 29 33 35 107 125 120 167 192 215 19 24 32 44 50 55 15
4,616 | 4,660 | 5,122 | 3,771 | 3,799 | 4,153 84 86 92 283 203 331 478 490 516 39 45 60 176 194 214 16
8,324 [ 8,072 | 9,509 | 6,473 | 6,960 | 7,453 199 224 247 676 723 760 0976 | 1,055 | 1,138 168 237 406 316 342 375 17
838 841 871 536 531 549 24 24 25 119 119 123 150 168 174 3 3 3 *) *) *) 48
1,704 | 1,921 | 1,949 | 1,336 | 1,426 | 1,438 28 32 35 214 231 233 216 232 244 24 47 138 32 34 37 49
2,277 | 2,482 | 2,725 | 1,830 | 2,002 | 2,202 48 56 65 96 106 110 204 317 348 73 104 47 161 182 1496 50
2,269 | 2,499 | 2,712 | 1,833 | 2,017 | 2,189 62 69 76 147 160 175 227 253 273 50 60 88 85 86 96 51
1,145 | 1,220 | 1,342 929 093 | 1,076 37 43 47 99 108 119 80 86 100 18 23 29 39 41 16 52
10,784 | (D) (D) 115,722 | 17,404 | 19,047 058 | (D) ) 1,103 | 1,348 | 1,400 | 1,011 | 2,170 | 2,417 190 255 105 653 708 785 53
933 | 1,010 | 1,102 522 565 586 293 319 364 51 52 68 67 74 83 15 20 31 132 141 157 54
055 1,019 1,024 T43 T84 788 30 33 36 T2 77 79 111 120 121 It 10 11 31 33 3t éo
3,093 | 4,431 | 4,840 | 3,335 3,687 | 4,018 143 153 167 183 204 202 332 390 133 33 53 150 104 116 131 56
1,550 | () (D) 1,183 | 1,269 | 1,387 274 | (D) () 33 36 39 60 68 76 3 14 1 30 33 41 57
636 653 70 535 549 563 8 9 35 36 37 58 60 2 4 1 1 16 16 16 58
11,716 | (M) (D) 9,401 | 10,545 | 11,706 200 | (D) (M) 820 944 | 1,046 | 1,283 | 1,457 | 1,642 126 164 205 340 369 105 59
553 | (D) (D) 411 481 562 8| (D) (v) 48 55 64 86 96 109 35 42 46 17 18 26 60
(D) (D) ) 371 443 516 8| (M (1) (" 35 40 52 60 69 2 3 4 13 4 21 61
(») 98 110 39 41 6] * *) (&) 20 24 34 36 10 33 39 42 1 14 5 62
23,185 | 25,321 | 28,095 | 18,279 | 19,895 | 22,074 507 549 611 | 1,435 | 1,602 | 1,797 | 2,065 | 3,275 | 3,613 7 865 973 | 1,248 ) 1,327 | 1,480 63
5011 | 5549 | 6,131 | 3,874 | 4,258 | 4,697 114 123 138 327 363 392 6497 304 904 227 258 205 378 104 459 64
3,533 | 3,741 | 3,767 | 2,899 | 3,008 | 3,013 92 95 100 61 76 76 481 562 578 216 251 261 149 474 514 65
14,641 | 16,031 | 18,197 | 11,506 | 12,628 | 14, 363 301 331 373 | 1,048 | 1,163 | 1,329 | 1,786 | 1,904 | 2,131 301 353 417 421 144 507 66
113,976 [125,203 1134, 474 | 89,132 | 97,771 |104,838 | 2,662 | 2,887 | 3,136 | & 546 | 9,480 | 9,98) | 13,636 | 15,065 | 16,511 | 1,755 | 2,340 | 3,656 | 3,770 | 4046 | 4477 67
6,326 | 6,999 [ 7,500 | 5020 | 5476 | 5937 124 143 156 455 521 548 719 854 958 94 139 223 196 221 237 68
1107,649 118,204 126,874 | 84,104 | 92,296 | 98,901 | 2,538 | 2,744 | 2,980 | 8091 | 8,958 | 9 441 | 12,017 1,661 | 2,210 | 3,433 | 3,574 | 3,825 | 4,240 69
i 87 165 374 78 u7 145 —57 —63 —69 —85 —89 —74 151 —80 | =226 604 | ..o 7
107,736/ 118,369) 127,248| 84,181 | 02,302 | 99,046 | 2,481 | 3,531 | 2,011 | 8,006 | 8860 | 9,366 | 13,068 | 14,427 | 15,025 | 1,381 | 1,984 | 2,82 | 3,574 | 3,825 | 4,240 71
10,903 | 23,315 | 25,817 | 15,558 | 18,253 | 20,210 406 512 567 | 1,499 | 1,763 | 1,927 | 2,440 | 2,787 | 3,113 139 186 233 618 737 796 72
17,455 | 20,738 | 25,567 | 13,775 | 16,303 | 20,082 276 343 458 | 1,254 | 1,544 | 1,908 | 2,149 | 2,547 | 3,120 262 232 262 425 507 637 73
145,004 | 162,422| 178,632 113,515 126,948| 139,337| 3,164 | 2,687 | 3,935 | 10,759 | 12,176 | 13,201 | 17,657 | 19,761 | 22,158 | 1,982 | 2,402 | 3,324 | 4,617 | 5060 | 5,674 74
5,403 | 54976 | 6,481 | 5497 | 6,080 | 6,593 [ 5742 | 6,161 | 6,647 | 4,818 | 5398 | 5769 | 5146 | 5646 | 6,247 | 6,005 | 7,037 | 9,448 | 5,570 | 6, 0101 6,658 75
26,854 | 27,177 | 27,561 | 20,652 | 20,848 | 21,133 551 574 592 | 2,219 | 2,235 | 2,288 | 3,431 | 3,500 | 3,547 330 341 352 82 843 ' 852 76




CHART 2

Per Capita Personal Income, 1975
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By RUSSELL B. SCHOLL

The International Investment Position of

the United States:

supersede the estimates in this article.

The Bureau of Economic Analysis recently completed a benchmark survey of foreign
direct investment in the United States, and the Treasury Department completed a
survey of foreign portfolio investment in the United States. Revised 1975 universe
estimates, linked to the 1974 benchmark surveys, will be completed next year, and will

THE net international investment
position of the United States increased
$16.2 billion to $93.6 billion in 1975,
following an increase of $15.5 billion in
1974 (table 1). Factors accounting for
the 1975 increase were net capital
outflows of $16.3 billion recorded in the
U.S. balance of payments and net re-
invested earnings abroad of $6.3 billion
(chart 3) !; partly offsetting were net
valuation adjustments—for market
price and exchange rate changes—that
increased foreign assets in the United
States by $6.4 billion, largely attribut-
able to the price appreciation of
foreign-held U.S. stocks.

At the end of 1975, the value of U.S.
assets abroad was $304.1 billion, and
that of foreign assets in the United
States was $210.5 billion.

Relationship of capital flows to the
current account

Conceptually, the net capital flow
component of the U.S. international
investment position is the mirror image
of the balance on current account in
the U.S. balance of payments, after
adjustment for the statistical dis-
crepancy in the payments data and
allocation of Special Drawing Rights
(SDR) by the International Monetary
Fund (IMF), if any. Thus, recorded

t. Reinvested earnings—which are not included in balanee
pf payments transactions—are the difference between earn-
ings and gross dividends of incorporated affiliates. On a net
basis, they represent U.S. parents’ share in retained earnings
of their foreign-incorporated affiliates less foreign parents’
share in retained earnings of their U.S.-incorporated affiliates.

net capital outflows of $16.3 billion
from the United States, less the net
inflow of $4.6 billion through un-
recorded transactions—the statistical
discrepancy in both the capital and
current accounts—equalled the $11.7
billion surplus on current account.
However,” this relationship is an ac-
counting identity rather than a cause
and effect relationship, since capital
flows and current account transactions
are simultaneously determined and
interact through exchange rate changes
and other factors.

Changes in U.S. Assets Abroad

In 1975, U.S. assets abroad increased
$39.3 billion, virtually unchanged from

Developments in 1975

the 1974 rise (table 2). However, there
were significant changes in the compo-
sition of the increase. Bank lending to
foreigners increased much less than in
1974, largely because of a net reflow of
bank funds from Japan, in contrast to
a large outflow in the previous year.
On the other hand, foreign bond issues
in the United States rose to a record
volume, in response to favorable U.S.
financial market conditions for long-
term borrowing and heavy foreign—
particularly Canadian—demand for
funds. There was also a substantial,
$3.5 billion, increase in U.S. Govern-
ment assets abroad. In 1974, govern-
ment assets were reduced because of
special transactions with India and
Israel (excluding those transactions,
there was an increase of $2.1 billion).”

2. See “Special U.8. Government Transactions’ in Junc
1974, SURVEY OF CURRENT BUSINESS, page 27.

Notk.—Statistical material for this article
was prepared under the supervision of Nancy
RR. Keith, with significant contributions from
Julius N. Freidlin and E. Seymour Kerber.

Table 1.—~Summary of Changes in the Net International Investment Position of the United
States!

[Millions of dollars]

Item (decrease (—)) 1971 1972 1973 1974 1975
1 Change in net international investment position —11,645 —6, 487 12,230 15,527 16,157
2 U.S.assetsabroad.______________ .. ... __ 14,023 20, 083 25, 620 39, 652 39, 200
3 Foreign assets in the United States 25, 668 26, 570 13,390 24,125 23,133
4  Balance of payments capital flows, net ___.._.________.___ .. _.____ —12,849 | —10,882 —2,085 858 16, 252
5 U.S.assetsabroad_. . _.___._.....__.._... 9, 506 10, 245 16,434 33,201 31,131
6 Foreign assets in the United States 22, 445 21,127 18, 519 32,433 14, 879
7 Reinvested earnings, net_____ ... _____ ... ... 3,963 7,133 6,196 6,303
8 U.S. direct investment abroad________.__.________.___ 4,532 8,158 7,777 8,184
9 Foreign direct investment in the United States 569 1,025 1, 581 1, 881
10 Valuation and other adjustments, net 433 7,182 8,473 —6,397
11 U.S.assetsabroad. ... _____________. 5,307 1,028 —1,416 —25
12 Foreign assets in the United States 4,874 —6,154 —9, 889 6,372
13 Net international investment position of the Unifed States at end of
Period_ i iiieneaaas 56,135 49,646 61,877 77,405 98,563

1. Data for 1971-74 are revised; data for 1975 are preliminary.
NorE.—Details may not add to totals because of rounding.
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U.S. official reserve assets

U.S. official reserve assets—consist-
ing of gold, SDR, reserve position in
the IMF, and foreign currencies—in-
creased $0.3 billion to $16.2 billion
(table 3). Foreign countries’ drawings
of dollars from the IMF, which in-
creased the U.S. reserve position, was
the major factor.?

Bank claims

As previously mentioned, the absence
of lending to Japan, due to an improve-
ment in Japan’s current account pay-
ments balance, was the major factor
accounting for the slowdown of bank-
reported capital outflows to $13.2
billion in 1975 from $19.5 billion in
1974. Bank lending to nonpetroleum
developing countries continued strong;
many of these countries experienced
declines in export earnings (because of
the worldwide recession) in the face of

3. The reserve position represents unconditional drawing

rights, normally equal to a member country’s IMF quota
less IMF holdings of its currency.

SURVEY OF CURRENT BUSINESS

continued high import bills, especially
for petroleum. U.S. banks also moved
substantial amounts of funds to
Western Europe and to their Carib-
bean branches. Some of the funds that
moved to offshore branches were re-
deposited in the Eurodollar market and
some were lent to ultimate borrowers.
Slack domestic loan demand in the
United States provided an incentive
for U.S. banks to expand their lending
abroad last year. This situation
contrasted somewhat with that pre-
vailing in 1974, when much of the
increase in bank lending reflected the
recycling of revenues from petroleum-
exporting countries to petroleum-
importing countries. Outstanding U.S.
bank-reported claims on foreigners
amounted to $59.5 billion at vearend
1975; the ratio of these claims to banks’
total commercial assets rose to 6.2
percent from 5.0 percent in 1974.

Foreign securities

Foreign securities added $6.6 billion

August 1976

to U.S. assets abroad last year, up
sharply from the $0.8 billion addition
in 1974. Foreign borrowers of long-
term funds raised $7.2 billion through
new bond issues in the United States.
Increased capital requirements and
higher interest rates in Canada led to a
record $3.2 billion in Canadian place-
ments, nearly double the preceding
year’s level. Canada remained the
largest single foreign borrower. How-
ever, its share of the total declined to
less than one-half from about three-
fourths in 1974, mainly because there
was an increase in borrowing by inter-
national financial institutions, particu-
larly the World Bank which borrowed
a large amount after a 2 year absence
from U.S. bond markets. Also, Western
European and Japanese issuers were
attracted by the favorable conditions
in the U.S. bond market, placing $1.0
billion here compared with only $0.1
billion in 1974. (Bond issues by these
borrowers were subject to the U.S
interest equalization tax until January

. =~ CHART 3

Changes in the International Investment Position of the United States, 1971-75

Changes in Changes in Changes in
U.S. Assets Abroad Foreign Assets in the United States the Net International Investment Position
Billion $ Billion $
50 - - - = 50
l
40 - 4 + 40
300 Total L 30
20 - {20
10
0 f ]
Valuation Adjustments
10 —
-20 1 L 1 1 ] !
1971 72 73 74 75 1971 72 73 74 75 1973 72 73 74 75

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

Change From Preceding Yearend
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Table 2.—Changes in the Net International Investment Position of the United States Reconciled With Balance of Paym ents Capital Flows

{Millions of dollars]
Lines Changes in net international investment position of the Lines
in United States and U.S. assets abroad 1974r | 1975 » in Foreign assets in the United States 19747 | 1975 ¢
table 3 table 3
Ttem (decrease (—)) Ttem (decrease (—))
1 | Changes in net international investment position of the United
States_ . .l 15,527, 16,157
Balance of payments capital flows_ ... ___._____. 858 16, 252
Other changes_ . ... ... 14, 669 —04
2| U.S.assetsabroad_.. ... ... . .. ... ___________.___ 39,652 | 39,290 24 | Foreign assets in the United States_ _____ ... ... _ .. _ ... ... 24,125 | 23,133
Capital flows_ ... 33,291 | 31,131 Capital flows_ . iiiiiieiiiias 32,433 | 14,879
Reinvested earnings. N A e 8,184 Reinvested earnings.___ - R 1,581 1,881
Other changes —1,416 —25 Otherchanges. - ... .. . .. ........ —9,889 6,372
3, U.S. official reserveassets .. . ___ ... ... 1,505 343 25 Foreign official assets in the United States_ _ .. _________________ 10,663 6,697
Capital flows.__ .. .. 1,434 607 Capital flows_ _ e 10,981 6,336
Other changes. ______ .. ... 71 —264 Other ehanges_ .. .. il —319 361
4 Gold. oo 2% U.8. Government securities_ . ... _______.____. 3,972 5,433
Cam;a] flows._
Publiesales ' ... ... 27 U.S. Treasury securities_ ... ... ... .._...._.._. 3,278 4,569
. . . . . Capital flows___._...._._ .. 3,282 4,312
5 Sp(tjcnl,ltdlrfh“'lng rights ... i’Og —-gg Exchange rate adjustments 2. ... |.... 250
apital flows____ .. ____. - 7 i istical diser T I -5 7
Exchange rate adjustments 2. ____.___ . __________ . . _____ 36 —105 Statistical discrepancies
Lo . 2 [ I 694 864
6 Reserve position in the International Monetary Fund_.._.._. 1,300 360 8 0 C;;)ital flows_ _ 902 891
Capital flows 1, 265 466 Price Changes. .- ... s —208 —27
Exchange rate adjustments 2 35 -6 | T T ETTTTT T
- N : - 29 Other U.8. Government liabilities 725 1,733
7 Foreign curreneles_ ... -3 75 Capital flows___...___..._..___. 724 1,732
Capital flows. ..o -3 75 Statistical diserepancies * *
8 | U.S. Government assets, other than official reserve assets_.._.__. —483 3,456 30 U.8. liabilities reported by U.S. banks, not included else- 5 55 2 414
" ani WHhere ..o . 3 -2,
Capital flows. ... —366 | 3,463 Capital flows 5,818 | —2,474
Other changes. ... —u8 -8 Statistical discrepanecies_ . _ ... ... ... [ R
9-11 U.8. loans and other long-term assets, less repayments_______. 75 3,525 - forei i 141 2,005
Capital flows : 17 | 3,460 3 0%‘;;{5;{ ign official assets- - 251 | 1874
Exchange rate adjustments 2 —19 —35 Price changes. . ... —113 "i31
Valuation adjustments..___. R -2 -1 ANEES- - oo oo e
Changes incoverage. ... 100 32 Other foreign assets in the United States_ . __.._._.._._. IO 13,462 | 16,436
12 U.8. foreign currency holdings and U.8. short-term assets____| —558 —69 Capital lOWS . - oo L 21 452 8 544
%“,mml flows............ PR - —041. 3 Reinvested e:;r]{il{g-é, -------- -] 1,581 1,881
ixchange rate adjustments ? .- =16 =77 Other o s -9 570 6, 011
Statistieal diserepancies. - _ ... _. ... ... -1 5 1T CHANGES- - - oooeo e ’ ’
13 U.S. private assels 38,630 | 35,491 33 I)i(\;glc[fiitgl\'ﬁsgxlsents in the United States. _................... 3, ;% 3'2:139/
i{g}::iilstﬂo(zl“os‘{r]fix{ s 7 3;' (1)32 Reinvested earnings_ ... ... -1 1,581 1,881
g Tnes . " 54 Valuation adjustments. - . ... . ..o aciiieoon —189
Other changes._ .. _.... -1, 369 247
14 Direct invﬁstments abroad. - 15,143 | 14,348 34 U.S. securities other than U.8. Treasury securities .. ... —8,855 | 8,731
Capital flows_ . ____.___ ... 37,653 6, 307 - . . - -
Reinvested earnings. _ _ | 777 8 184 35 Cor por ate and other bonds_ . ... ... 1, %g _3(753
Valuation adjustments___.............._____._.________. —287 —143 gﬁ%‘:ihgﬁxs """""" - S
15 Foreign SCeuritios . .o T 6,596 Statistical diserepancies 305
16 Foreign honds_ ... 1,786 6,025 36 C OXPO!'atleﬂStOCkS """"""""""""""""""""""""""""" g’ ggg
Capital flows_ 1 2,104 6, 191 ()(}';)lta oOWS_ _ B
Price changes. __..___. | —327 016 Price changes_ ... .. ... oo ,
Exchange rate adj S e ¢ .
xchange rate adjustments I ) 50 37 U.S. liabilities to unaffiliated foreigners reported by U.s. ~
17 Fo(rﬁign cloﬁpor:\te SEOCKS - - o -1,015 571 nonbanking coneerns. .. .ooooiooooooooaooin 1,658 85
‘apital flows_ 1 -=250 15
Price changes. o |-1,322 446 38 Long-term_...._......... —3{3 g{g
Exchange rate adjustments 2. ______._____________________ 557 110 Capital flows e
18 1.8, claims on unafliliated foreigners reported by U.S. non- 39 Short-term 1 8;7 :?)gg'
i banking coneerns . . ... _.l..... 3,222 1, 309 Capital flows. ... s =
Statistical diserepancies_ _ .. .._.___. IR . 43 7
19 Long-terw_________. . ... 474 B
Capital Hows. - onon o 474 40 7.8, Jong-term liabilities reported by U.S. banks 9 _gg"’
Capital flows. .. 9 355
20 Short-term 2,748 . TR
Capital flo 2,747 41 U.8. Treasury securities and other short-term liabilities 16,61 3 656
Statistical discrepanc | I J reported by U.8. banks ... 6,613 ) O
21 | U.8. claims reported by U.S. banks, not included elsewhere__| 19,494 | 13,238 | 42 U.(S. Tre?siilry securities gg; %’ gg
! { i Tapital flows.___.. ... bl
2 Long-term_ . 1,188 : 2,351 43 Bills and certificates._ 631 | 2 2?3
| Capital flows_ . 1183 | 2351 44 Bouds and MOteS_ . ... oo ieieeaiioiaas 66 6
23 | SROPE-LOPI . oo oo 18,311 | 10,887 45 U.8. short-term liabilities reported by U.S8. banks, not [ .
‘ Capital flows. .. ... T 18,311 | 10,887 included elsewhere 15,916 ,008
! Capital flows _| 16,008 1,008
! Statistical discrepaneies. - ... .ol —92 ...
j i
» Preliminary.  r Revised.  *Less than $500,000(%). by which the dollar countervalue of the Federal Reserve pre-August 1971 Belgian and Swiss

1. Reduction in official reserve assets from the public sales of gold from (iovernment stocks
held hy the U.S. Treasury; these demonetizations were not included in changes in U.S.
oflicial reserve assets in halance of payments transactions.

2. Inlines 5 and 6, represent changes in the dollar value of SDR (beginning July 1974, the
IMF valuos S])R on the hasis of a weighted average of exchange rates for currencies of 16 mem-
ber countries); in lines 9-11, 12, 16, and 17, represent changes in the dollar value of foreign
currencies as indicated by exchange market movements; in line 27 represent the amount

frane commitments was increased to take a 5
1971 and 1973 and the Belgian franc revaluation of 1971
3. Data have been revised from those published in

Quarter 1976,” in the June 1976 SURVEY oF CURRENT BUSINESS.

NoTE.—Details may not add to totals because of rounding.

ccount of the iwo U.S. dollar devaluations of

“Internitional Transactions: First

$14.3 billion to $133.2 billion in 1975.

1974). At yearend 1975, the value of
U.S. holdings of foreign bonds was
$25.6 billion. U.S. holdings of foreign
corporate stocks increased $0.6 billion
to $9.6 billion in 1975, mainly re-

flecting higher equity prices in foreign
stock markets.
Other private assets

Among other private U.S. assets
abroad, direct investments increased

The rise was less than in 1974, because
the decline in net capital outflows more
than offset the increase in reinvested
earnings. Capital outflows accounted
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Table 3.—International Investment Position of the United States at Yearend!}

[Millions of dollars]
Latin
. American Other International
Total Western Canada Japan Republics foreign organizations
. Europe and other countries and
Line Type of investment Western unallocatedt
Hemisphere
1971 l 1972 1973 ‘ 1974 ‘ 1975 1974 ‘ 1975 ’ 1974 | 1975 1974 ‘ 1975 . 1974 ’ 1975 l 1974 1975 1974 l 1975
|
1 | Netinternational investment position I
of the United States_ ... ___.______ 56,135 | 49,646 | 61,877 | 77,405 | 93,563 | —40,574 {—41,027 137,922 |46, 361 1,909 805 131,813 141,106 | 23,908 | 23,304 (22,428 | 23,013
2 | U.S.assetsabroad.__....._.._._..___ 179,464 199,546 225,167 264,819 304,110 | 70,158 | 79,136 {52,706 59,267 | 18,869 | 17,337 |48,048 61,159 | 48,006 | 58,091 (27,034 | 29,120
3 U.S. official reserve assets 12,167 | 13,151 | 14,378 | 15,883 | 16,226 IO . 78 | 16, 146
4 Gold 2. ... 10,206 | 10,487 | 11,652 | 11,652 | 11,599 11, 599
5 Special drawing rights 23________ 1,100 | 1,958 | 2,166 | 2,374 | 2,335 2,335
6 Reserve position in the Inter-
national Monetary Fund 23__. 585 465 552 | 1,852 | 2,212 | . | o |ii]|eoi.o. RO 5 (U ISR SRR S I 1,852 | 2,212
7 Foreign currencies.._____________ 276 241 8 5 80 4 7Y *) *) 1 ) 50 O () PR PRI I,
8 U.S. Government assets, other :
than official reserve assets____. 34,163 | 36,130 | 38,836 | 38,352 | 41,808 8,385 8,896 230 275 619 628 | 8,304 | 0,116 | 18,832 | 20,557 | 1,985 | 2,336
9 U.8. loans and other long-term |
a8SetS . . il 31,774 | 34,136 | 36,219 | 36,293 | 39,818 : 8,244 8,731 227 272 596 608 | 8,257 | 9,079 | 16,990 | 18,796 | 1,980 | 2,331
10 Repayable in dollars 4 .- 25,590 | 28,440 [ 30,647 | 33,053 | 37,673 7,457 7,998 227 272 563 589 | 7,628 | 8,475 | 15,199 | 18,007 | 1,980 2,331
11 Other s __________ .. _.._._.__. 6,184 | 5,696 | 5,571 | 3,240 | 2,145 787 783 | |eaeeoo 34 19 628 604 | 1,792 789 | feaaaan
12 U.8. Foreign currency holdings
and U.8. short-term assets___.| 2,380 | 1,994 | 2,617 | 2,059 | 1,990 141 165 3 3 23 20 47 37| 1,842 | 1,761 5 5
13 U.S. private assets. _..___._______. 133,134 150,265 |171,953 210,584 |246,076 | 61,769 | 70,161 |52,476 |58,092 | 18,249 | 16,708 |39, 744 |52,043 | 29,174 | 37,534 | 9,171 | 10, 638
14 Direct investments abroad.___._| 83,033 | 90,467 |103,675 |118,819 |133,168 | 44,782 49,621 (28,404 |31,155 3,319 | 3,328 |19,491 22,223 | 15,487 | 19,686 |¢ 7,335 | ¢ 7,155
15 Foreign securities 27,632 | 27,792 | 28,563 | 35,159 | 3,306 3,869 (17,741 |20, 905 798 1,008 | 1,463 | 1,794 3,422 | 4,037 | 1,833 | 3,456
16 Bonds._.__..._.. , 17,095 | 17,766 | 19,552 | 25,577 | 751 1,195 112,241 |14, 949 238 514 | 1,322 | 1,657 | 3,167 | 3,806 | 1,833 | 3,456
17 Corporate stocks__.__.._.____. 7,641 | 10,537 | 10,026 | 9,011 | 9,382 | 2,555 2,674 | 5,500 | 5,956 560 584 141 137 255 221 I P I
18 U.8. claims on unaffiliated_for- |
eigners reported by U.S ‘
nonbanking coneerns........ 9,637 | 11,427 | 13,767 | 16,989 | 18,298 6,115 6,082 | 3,054 | 3,565 1,356 | 1,234 | 3,806 | 4,001 | 2,658 | 3,326 |..___. |.__.._.
19 Long-term._._._.....__.._..._. 4,318 | 4,658 { 5,054 | 5,528 | 5012 1,694 1,642 | 1,426 | 1,546 116 92 | 1,451 | 1,704 841 928 | |o....
20 Short-term_._____..__.._.._... 5,319 | 6,769 | 8,713 | 11,461 | 12,386 | 4,421 4,440 | 1,628 | 2,019 1,240 | 1,142 | 2,355 1 2,387 | 1,817 | 2,398 .. ... _ . |.......
21 U.S. claims reported by U.S. !
banks, not included else- :
where.._ ... 16,019 | 20,739 | 26,719 | 46,213 | 50,451 = 7,566 | 10,580 | 3,277 | 3,367 | 12,776 | 11,048 |14,984 23,935 | 7,607 | 10,485 3 27
22 Long-term . . _.-} 3,647 5,063 5,996 7,179 9,530 1,497 1,999 501 555 258 296 | 2,618 | 3,501 2,302 3,152 3 27
23 Short-term. ... 13,272 | 15,676 | 20,732 | 39,034 | 49,921 . , 069 8,500 | 2,776 | 2,812 | 12,518 | 10,752 |12,366 {20,434 | 5,305 | 7,333 |....... ™

24 | Foreign assets in the United States__|123,329 149,900 163,290 |187,414 (210,547

25 Foreign official assets in the

110,732 | 120,163 |14,784 112,906 | 16,960 | 16,532 (16,235 |20,053 | 24,098 | 34,787 | 4,606 | 6,107

United States............ ... 52,454 | 63,167 | 69,636 | 80,298 | 86,905 . 45,812 | 49,036 | 3,727 | 1,132 4,586 | 4,673 | | || ...
26 U.S. Government securities..... 44,402 | 52,906 | 53,777 | 57,744 | 63,182
27 U.S. Treasury securities_._.._. | 44,364 | 52,607 | 52,903 | 56,181 | 60,730 '} (7) ) @ ) ® ® @ @) ® 0} } 0) o)
28 Other_.....__._...____.._ ... 38 299 874 | 1,568 | 2,432
29 Other U.S, Government lia-
bilities.___.._..._ . | 1,221 | 1,604 | 2,758 | 3,482 | 5,915 1,58¢ | 1,733 65 | 100 378 443 | 136 | 214 | 1,320 2,725 | ... .|.._..
30 U.8S. liabilities reported by U.S.
banks, not included elsewhere_| 6,831 | 8,460 | 12,595 | 18,420 | 15,916 } ) @) () (@) } @) @]
31 Other foreign official assets_.....| ... ... 188 506 647 | 2,652 [©) (%) () [O)] (&) (L)
i
32 Other foreign assets in the United ‘
States_. ... ... ... 70,875 | 86,733 | 93,654 (107,116 |123,552 64,920 | 71,127 {11,057 |11,774 11,649 (15,380 4,606 | 6,107
33 Direct investments in the i
United States_........__._.__. 13,914 | 14,868 | 18,284 | 22,421 | 26,740 = 14,627 | 16,533 | 4,930 | 5,146 504 858 | 547 | 487 | 1,813 | 3717 (.. __{ ...
34 U.S. securities other than U.S. i
Treasury securities..._._..___ 30,076 | 38,766 | 36,772 | 27,817 | 36,548 21,221 28,120 | 2,435 | 3,583 573 7311 1,943 | 2,437 688 1, 306 957 371
35 Corporate and other bonds._..| 8,647 | 10,939 | 11,924 | 10,106 | 9,840 8,448 8, 662 388 500 151 156 358 330 41 146 720 37
36 Corporate stocks. ... _..______. 21,429 | 27,827 | 24,848 | 17,711 | 26,708 . 12,773 19,458 | 2,047 @ 3,074 422 575 1 1,585 | 2,107 647 1,160 237 334
37 U.S. liabilities to unaffiliated . !

foreigners reported by U.S.

nonbanking concerns___ 9,238 1 10,714 | 11,712 | 13,370 | 13,455 9,089 8,376 561 585 715 604 | 1,321 | 1,410 1,684
38 Long-term._...._._.... | 5,303 6, 223 6,521 6,309 6,622 | 4,843 5,001 231 284 367 397 444 497 424
39 Short-term__..____...______._. 3,935 4,491 5,191 7,061 6,833 | 4,246 3,375 330 301 348 297 877 913 1,260
40 U.8. long-term liabilities re- : i

ported by U.S. banks, . ... 78 925 | 1152 1,161 | 806 | | E

41 U.S. Treasury securities and | :

other short-term liabilities | ‘ | i

reported by U.S. banks. 16,880 | 21,460 | 25,734 | 42,317 | 46,003 ; | i i i
42 U.S. Treasury securities. 1,193 1,159 958 1,655 4,303 | ) (O] NG M § 14,790 {5 13,806 O] Q] 818,503 18 24,649 (O] @)
43 Bills and certificates_ 314 396 375 1,006 | 3,239 . | !
44 Bondsand notes.____._____. 879 763 583 649 | 1,064 i !
45 U.S. short-term liabilities re- ‘ ! ’ i

ported by U.S. banks, not | i ‘ !

included elsewhere_.._....__ 15,696 | 20,301 | 24,776 | 40,692 | 41,700 i l ;

tIncludes U.8. gold stock. *Less than $500,000(+).

1. Data for 1971-74 are revised; data for 1975 are preliminary.

2. Total reserve assets include increases from changes in the par value of the dollar, as
officially implemented: on May 8, 1972, the increase totaled $1,016 million, consisting of $828
million gold stock, $155 million SD R, and $33 million reserve position in IMF; on October 18,
1973, the increase was $1,436 million, consisting of $1,165 million gold stock, $217 million SD R,
and $54 million reserve position in IMF.

3. Beginning in July 1974, U.8. holdings of special drawing rights and the reserve position
include changes in the SDR based on changes in a weighted average of exchange rates for
curreticies of 16 member countries of the IMF.

4. Also includes paid-in capital subscription to international financial institutions and

outstanding amounts of miscellaneous claims that have been settled through international
agreements to be payable to the U.S. Government over periods in excess of one year. Ex-
cludes World War [ debts that ave not being serviced.

5. Includes indebtedness that the borrower may contractually, or at its option, repay
with its currency, with a third country’s currency, or by delivery of materials or transfer ol
services.

6. For the most part, represents the estimated investment in shipping companies registered
primarily in Panama and Liberia.

7. Details not shown separately and included in totals in lines 25 and 32.

8. Details not shown separately are included in line 41,

NoTE.—Details may not add to totals because of rounding.

for $6.3 billion of the increase, rein- abroad by majority-owned U.S.- U.S. nonbanking concerns was reduced

vested earnings contributed $8.2 billion,  affiliated companies
and there was a $0.1 billion negative industries. Outflows

in nonpetroleum  substantially, from $3.2 billion in 1974
to petroleum affili- to $1.3 billion last year. Part of the

valuation adjustment. The cutback in  ates increased, partly because of con- slowdown probably reflected the decel-

capital outflows reflected the economic tinued development
slump last year and an estimated 3  area and the Middle
percent reduction in capital spending The increase in ¢

in the North Sea eration in U.S. export growth, which
East. reduced the need for dollar credits to
laims reported by finance sales abroad. Also, the 1974
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increase was unusually large because of
special transactions associated with the
fourfold rise in petroleum prices. As a
percentage of 1975 exports, the yearend
value of outstanding long- and short-
term claims reported by U.S. non-
banking concerns was 17 percent,
unchanged from 1974.

Changes in Foreign Assets in
the United States

The $23.1 billion increase in foreign
assets in the United States in 1975
was somewhat less than in the previous
year. Although net capital inflows were
reduced sharply from $32.4 billion to
$14.9 billion, the large upward valua-
tion adjustment of foreign-owned U.S.
corporate stocks—due to the rise in
U.S. stock prices—was nearly offsetting.

Foreign official assets

Of the $23.1 billion increase in foreign
assets in the United States last year,
foreign official agencies accounted for
$6.7 billion. By comparison, these
agencies increased their assets here
$10.7 billion in 1974. The slowdown
was attributable to a reduction in in-
flows from members of the Organization
of Petroleum Exporting Countries
(OPEC). OPEC members invested
$6.9 billion of their surplus export
earnings here, down from $10.8 billion
in 1974. However, because of 'a reduc-
tion in petroleum revenues last year,
the share of the OPEC current-account
surplus placed in the United States
remained at an estimated 16 percent
of the total. There was also a shift in
the OPEC investment pattern, toward
longer-term investments—Treasury and
U.S. agency bonds, long-term certifi-
cates of deposit, and corporate equi-
ties—from short-term investments,
which had absorbed most of their 1974
placements. At yearend 1975, the value
of OPEC investments in the United
States—including prepayments on or-
ders for military equipment—was an
estimated $20.1 billion or about 10 per-
cent of all foreign assets in the United
States.

Foreign official agencies of other
countries reduced their assets in the
United States $0.5 billion, as net inter-
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vention sales of dollars in exchange
markets—by countries seeking to limit
the depreciation of their currencies
against the U.S. dollar—exceeded net
dollar purchases. As in previous years,
these assets were mainly in the form of
money market instruments held with
U.S. banks. The total value of foreign
official assets in the United States was
$87.0 billion at the end of 1975; about
70 percent of this consisted of U.S.
Treasury securities—mostly Treasury
bills—and about 18 percent consisted
of other money market instruments,
mainly short-term CD’s,

Other foreign assets

Foreign assets in the United States,
other than those identified as holdings
of official agencies, rose $16.4 billion,
compared with $13.5 billion in 1974.
The most significant development was
the $9.0 billion increase in foreign
holdings of U.S. corporate stocks;
almost two-thirds of the increase was
accounted for by the appreciation of
existing holdings as a result of the
strong stock market advance. The value
of U.S. stocks held by foreigners, ex-
cluding official agencies, amounted to
$26.7 billion at yearend.

Foreign assets in the form of U.S.
corporate and other bonds were reduced
$0.3 billion, reflecting primarily a re-
duction by the World Bank of U.S.
agency bond holdings in its portfolio.
Foreign purchases of new U.S. corporate
bond issues were only $0.2 billion in
1975; since the elimination of capital
controls in January 1974, U.S. corpo-
rate bond placements abroad have
been negligible.

Foreign direct investments in the
United States increased $4.3 billion to
$26.7 billion; special transactions with
a Middle East country more than ac-
counted for the increase (see ‘Foreign
Direct Investment in the United States
in 1975 in this issue). Excluding that
special transaction, the rise in foreign
direct investment was less than in 1974,
reflecting sluggish economic activity in
the United States and abroad.

Other capital inflows adding to
foreign assets in the United States, re-
ported by U.S. banks and nonbanking
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concerns showed a much smaller in-
crease than in 1974, when the large rise
in petroleum prices Jed to an abrupt
expansion of U.S. short-term financing
for foreigners. Nonbanking concerns re-
ported practically no change in their
liabilities to foreigners last year; in
1974, these liabilities rose $1.8 billion.
Foreign assets in the form of Treasury
bills and other short-term money
market instruments reported by U.S.
banks increased $3.7 billion last year,
compared with a $16.6 billion rise in
1974. The primary reason for the slow-
down was weak domestic loan demand
in the United States, which enabled
banks to continue expanding their
assets abroad without tapping foreign
sources of funds, including those of their
branches. Much of the 1975 rise repre-
sented acquisitions of Treasury bills by
the World Bank in a restructuring of its
portfolio, as mentioned previously.

(Continued from page 15)
States with weak gains

In 10 States, income gains ranged
from one-half of 1 percent (North
Dakota) to 6% percent (Minnesota,
South Carolina, and Indiana), and
real income was down. The other States,
in ascending order of gain, were South
Dakota, Idaho, Michigan, Ohio, Mis-
sissippi, and Maine.

Sharp declines in farm income played
important roles in seven of these States
(table A). In the other three—Ohio,
Indiana, and Michigan—weak manu-
facturing payrolls played dominant
roles. In these three, weakness centered
in durables; payrolls actually declined
in primary and fabricated metals and
in electrical and nonelectrical
machinery.

Construction payrolls were off sharply
in three of these States—South Caro-
lina, Michigan, and Mississippi. Unem-
ployment compensation payments rose
rapidly in four States, and at a pace
close to the national advance in one;
these States include all of those where
both manufacturing and construction
were off. Because of the weakness in
many other industries, gains in services
were well below average in four States
and close to the national average in one.
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Foreign Direct Investment in the
United States in 1975

will supersede the estimates here.

Revised 1974 and preliminary 1975 universe estimates in this article were prepared by
linking annual sample data to the 1959 BEA benchmark survey of the universe of foreign
direct investment in the United States. For years prior to 1974, estimates based on the
1959 benchmark survey can be obtained from articles in the February 1973 and October
1975 issues of the SurveY or CURRENT Business, and from Foreign Business Investment
in the Uniled States, a 1962 supplement to the SURVEY.

BEA recently completed a 1974 benchmark survey of foreign direct investment,
Revised 1975 universe estimates, linked to this survey, will be completed next year and

The 1974 benchmark survey data, and major differences in coverage and methodology
between the 1959 and 1974 benchmark surveys, were summarized in an article in the
May 1976 Survey. Detailed findings of the 1974 benchmark survey were published in
volume 2 of Foreign Direct Investment in the United States, the final report to the Congress
that was prepared pursuant to the Foreign Investment Study Act of 1974.

The estimates here cover only accounts of U.S. affiliates with their foreign parents, not
with other U.S. persons or unaffiliated forcign persons; accounts that cover U.S. affiliate
transactions with all persons are available only for benchmark years.

HIGHLIGHTS related to foreign
direct investment in the United States
in 1975 were:

(1) The foreign direct investment
position in the United States was $26.7
billion at vearend 1975, up $4.3 billion
from yearend 1974. This addition con-
sisted of net capital inflows of $2.4
billion and reinvested earnings of $1.9
billion; valuation adjustments were
negligible.

(2) Adjusted earnings—the return on
the position—were $4.0 billion, down
$3.1 billion.

(3) Income pavments to foreign
parents, as entered in the U.S. balance
of payments, were $2.1 billion, down
$3.4 billion.

The all-industry and particularly the
petroleum figures have been strongly
influenced since 1973 by transactions
between a U.S.-incorporated petroleum
company and the government of a
Middle East host country that ob-
tained participation in the U.S. com-
pany. The participation payment, made
in 1973, was treated, for balance of
payments purposes, as a net capital
inflow for foreign direct investment in
the United States. In addition, for the
years 1973-75, BEA made imputations
to balance of payments income, ad-
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justed earnings, reinvested earnings,
and net capital inflows on intercompany
account to reflect the effects of the
participation.!

In 1975, this U.S. petroleum afhiilate
accounted for 40 to 50 percent of net
capital reinvested
the addition to the position, and balance

inflows, earnings,

of payments income. Also, its very high
rate of return heavily influenced the
adjusted earnings rate of return for all
affiliates.

Foreign Direct Investment
Position

The foreign direct investment posi-
tion—the net book wvalue of foreign
parents’ net equity in, and outstanding
loans to, U.S. affiliates—increased 19
percent in 1975, to $26.7 billion (table
1). The increase followed record 23
percent increases in both 1973 and 1974.
In the previous decade, the position
grew less than 7 percent per Yyear
(table 2).

In 1973-75, the addition was $11.9
billion, an 80 percent increase from the

1. The participation was assumed to represent au effective
equity interest in the U.S. company. This treatment will be
reviewed and perhaps revised when final agreement is
reached, between the company’s U.8. owners and the host
country, concerning takeover of the company’s operations

in that country. Also see “U.S. Balance of Payments Devel-
opments: First Quarter 1974, in the June 1974 SURVEY, p. 28.

Note.—W. Timberlake assisted in preparing the estimates.

Table 1.—Foreign Direct Investment Position in the United States, 1973-75

[Millions of dollars]

Addition in 1974 1 Addition in 1975 »
Posi- Posi- Posi-
tion, Net Rein- | Valua- | tion, Net Rein- | Valua-| tion
year- | Total | capital | vested | tion year- | Total | capital | vested | tion year-
end inflows | earn- | adjust-] end- inflows | earn- | adjust- end
1973 ings ments | 1974 ings ments | 19752
!
Allareas_.__.._________. 18,284 | 4,137 2,745 1,581 —189 | 22,421 | 4,319 2,437 1,881 11 26,740
Petroleum_____.____.__ 4,649 | 1,330 664 598 68 5,970 | 2,215 1,064 1,151 0: 8,194
Manufacturing. ... __ 8,559 | 2,126 1,348 709 69 | 10,685 | 1,267 606 660 1! 11,952
Insurance and other !
finance . . . . 2,85 | 10! ms| 56| —361| 2864 | 30| 28| 24 0, 3173
Other_______.._._. .. 2,222 71 L 418 218 35 | 2,803 | 527 482 45 0 3,420
| |
Canada. ... ... ... ... 4,044 886 540 305 40 | 4,930 216 —56 272 0 5,146
Petroleum._._._._._..__ ... 296 172 04 12 67 468 | —26 —57 31 0, 442
Manufacturing. __._.________ 2,430 | 536 366 155 151 2,066 | 141 —13 154 0 3108
Insuranece and other finance._ 320 22 67 5 —50 342 8 6 2 0 350
other—_......... SN 08 | 156 | 14| 133 8| 1L154| 93 8 85 01 1,247
Europe 1, 690 643 | —210 | 14,627 | 1,906 | 1,107 798 1| 16,533
Petroleum 3,438 | 433 205 137 2| 3,871 452 176 276 0| 4,324
Manufactu - 5,828 | 1,315 777 486 52 7,143 | 1,094 594 499 1 8,237
Insurance and ot 2| 2,260 | —80 169 30 —279 | 2,181 140 143 —4 0 2,321
Other__...._.__._........_... 977 454 449 —10 15| 1,431 220 193 26 0] 1,651
Other_..__.___._ 1,736 | 1,128 515 633 | —19 | 2,864 | 2,198 | 1,386 812 0| 5,062
Petroleum. . 916 725 276 449 [} 1,641 ) 1,788 944 844 0 3,429
Manufacturing. ... 301 | 275 205 68 2 576 32 24 7 0 608
Insurance and other finance._ 272 68 0] 21 —33 310 162 136 26 0 503
Other_ ... 247 61 —45 04 11 308 | 215 281 —66 0 [ 523
r Revised. » Preliminary.

1. Prior to 1975, capital gains and losses were part of the valuation adjustment.

are in reinvested earnings for incorporated affiliates and in net
planation, see Technical Note at the end of this article.

Starting with 1975, these gains and losses
capital inflows for unincorporated afliliates. For further ex-
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Table 2.—Foreign Direct Investment Position in the United States, 1962-1975

35

Table 3.—~Percent Distribution of Foreign
Direct Investment, 1973=75

[Millions of dollars)
Average annual addition in: Addition to Position at
Position at yearend: position in: yearend:
1963-72 1973-75 » 1
1973 1974 19759 1972 11975 »
Net Rein- |Valuation Net Rein- [Valuation
1962 | 1972 | 19750 | Total | capital | vested | adjust- | Total | capital | vested | adjust- Total 100,0 | 100,90 [ 100,0 | 100,0 [ 100.0
inflows | earnings | ments inflows | earnings | ments
By area:
Canada......._..__ 16.9 | 21.4 50| 23.3 19.3
7,612 | 14,868 | 26,740 726 217 416 32 | 3,957 | 2,613 1,496 -151 Europe__ ] 415 51.3 | 4411 74.6 61.8
Other_..__.__._.._. 41.6 | 27.3| 50.9 2.1 18. 9
2,064 | 3,466 | 5,146 140 091 81 —-32 560 290 260 10 By industry:
5,247 | 11,087 | 16,533 584 220 304 60 | 1,815 | 1,310 657 —152 Petroleum.....__... 40.3 | 32.2 | 51.3 | 22.0 30.6
302 314 | 5,062 1 —34 32 411,583 | 1,012 579 -8 i\/[anufacturl(ll\ga .| 3.0 51.4 20.3 7 48.8 4.7
nsurance and other
By industry: finance. .2 7.21 19.6 1.9
Petroleum.______.___.. 1,419 ) 3,272 | 8194 185 61 124 ™ 1,641 940 669 23 Other__._..._._.._. 16.2 ) 12.2 9.6 12.8
Manufacturing. __..._ 2, 885 7,262 | 11,952 438 200 230 9 | 1,563 901 611 52
Insurance and other
finance._.._......... 1,943 | 2,011 | 3,173 97 39 12 46 87 271 58 —241
Other. cceeo-ao-| 1,365 1,422 | 3,420 6 —22 50 —22 666 493 . 158 15
p Preliminary. *Less than $500,000 ().
1. See table 1, footnote 1.
Table 4.—Net Capital Inflows for Foreign Direct Investment in the United States, 1973-75 !
[Millionss of dollars; outllows (—)]
All industries Petroleum Manufacturing Insurance and other finance Other
Equity invest- Equity invest- Equily invest- Equity invest- Equity invest-
ment Inter- ment Inter- ment Inter- nent Inter- ment Inter-
—ne o eom- com- .| com- e com- | o |___ com-
Total . .. |pany ac-| Total . . . |pany ac-| Total . ~_ |pany ac-| Total ] ~ |pany ac-| Total . . |pany ae-
Acqui- Lilqul- counts 4 Acqui- LH{UI- counts ¢ Acqui- LHIUI- counts ¢ Acqui- L31u1- counts 4 Acqui- leqm- counts 4
si- a- si- a- si- a- si- a- si- a-
tions 2 | tions 3 tions 2 | tions3 tions ? | tions3 tions 2 | tions3 tions ? | tions?
| ] j
1,581 —50 1,125 {1,120 693 0 427 748 369 —47 425 211 ‘ 66 i 0 145 578 452 -3 128
1,751 —~103 1,007 | 664 309 —48 403 11,348 886 =4 471 315 202 () 113 | 418 354 —45 | 104
951 —12 1,498 11,064 196 -1 868 606 304 -5 ‘ 307 285 | 101 } 0 184 | 482 351 | -7 f‘ 138
| i ! | |
: | ‘ \
256 0 130 19 0 0 W 2| ™ 0! 7] 50 ! 3! 0] 47 290 253 “ 0| 37
410 =57 188 94 81 —48 41 366 285 -9 90 67 ‘ 15 " 0! 521 14 28 | 0! —14
94 0| -15 | —57 3 0l —60 | -13 46 o | 6| 5] 0 1) 8 00 ( -33
| 1 ]
708 -50 475 319 183 0 136 679 3504 —47 367 118 a1 ‘ 0 67 18 1}6 -3 —u5
1,057 —46 678 295 227 [} 67 77 411 *) ! 366 164 160 . [} 9 444 2549 —45 2§6
545 —12 574 176 193 | -1 —16 504 226 \ —5 ‘ 373 143 3 (‘ 0 140 193 123 —6 7
| ‘ , |
L R
! { !
508 | —50 347 | 319 183 0 136 | 486 | 256 { —17, 276 l 45 46 | 0 49 | —4 113 -3 —114
807 —46 533 204 226 0 67 526 | 280 : (%) ! 247 1 207 147 0 61 358 244 —45 159
463 —12 593 176 192 —1 —16 584 ‘,‘ 159 -5 430 | 133 1 ‘ 0 132 151 111 —6 46
| i
; i I . : | i
4 o | 52wl o sy 10l 0 0 0 2 ol ol 200 0 0 ™
152 J 0! 167 | 125 125 0l ™ ‘ 167 0! G ! 07 | 1 15 , 0 2] 10 12 0 —2
195 | 0 ’ 414 254 176 | 0 78 303 ‘ 18 | 0 ‘ 285 ‘ 30 0 | 0 30, 21 " *) 0 21
| | | ‘ | : i !
| : | : i | ‘ ) I I ‘ !
326 ’ -3 266 | 49 ! 34 | 0, 15 | 400 ‘ 173 | 0 227 | 62 16 0! 610 1 108, -3 —22
360 L —46 87 148 | 100 0 48 | 68 53 *y 15 67 3 } 0! -7 11‘_' 134 | =451 30
7% —11] 174 5 16 | 0, -11. 70 81 —4 66 | 87 L 0 | 86 77 51 ‘ —6 32
‘ | | 1 | | : | .
P23 47 r 67 | 2181 100 | 0 us | 7o : 83| A7 10 31 30 | [ 1| —83 10 ‘ .0 —492
[ - * S G N 279 20 1 0| v 2 27 0 65 1 123 58 \ 0 J 65 | 228 a8 ) 130
(L e 51 —83 ! 0. -1 —83 21| 133 ‘ —1} w1 J 0 | 0 | 15 53 59 0 —6
. | i . I ' | i
L 105 | 0 U7 0 0 0: 0] 202| 100, 0 21 18 51 0| 13, 3 ! 0 2
‘ 91 0\ B 1 1 0 0, 180, 74 0. o5 13 | 0 -8 63 3 0 60
L6 A 1 0! 0 1) 51l 0! Py 2! N 5 0 -1
E " | | ! | : : i ! : i i
Lurope: i i | | ; ! ; : : ‘ ; 16
93| 16 6 | 0" 100 (% 0 0. 0: = 3 0 -12. 6 | 0 6| 1 3 0
19747 55 69 \ 0f -] ™, 0| ol ™ 70 58 0 13 —43: (M ol —4a3! 28 11 0 16
10750 8 20 | 0 | -2 (" 0! 0 (™ 9 13 0 —4 =30 ‘ 0 ‘ -39 | 38 71 0 31
Japan: : i ! | i ‘ i i : ; ‘ i i | | ‘ ) i
973 /7, 104 0i 14l o 0] 0| 0] 38 % J 0 310 13 120 0 31 234 83 0 150
19747 o | 81| 0 —121 o 0! 0! 0 205 18 0} 16 44| 26 0: 9| —vof 67| 0, 157
Wwise 681 20| oy | w10 0l 0l o! | a0 0 —o. 76 w3 0 -8 a2l MO 125
| | | . | . ' I
Other: | i | ‘ ‘ ( ‘ . | : | ! ! L \
073 840 1 513 f 0 sl o2l i ol a4 3 0! 1 0 0 o0 0 36
1974 .. 356 | 30 353 1 276 0! 0 ‘ 276 0 (%) 1. 0 -1 35 20 (M 34 4 0 —44
1975 » 1,018 ! 42 i 976 ; SRt 0! 0 [IXES 2 0 2 61 0 0 611 9 2 40 | 0 —31
i | i : i ! H | ! i
rRevised. »Preliminary. *Less than £500,000 (=) 3. Consist of partiat and total Yiquidations of cquity holdings in incorporated U.8. afliliates

1. See table 1, footnote 1.
2. Relates only to incorporated affiliates and consists of: (1) capital inflows to establish or
acquire g company in the United States and (o acquire additional shares in, or make capital
contributions to, existing U.8. affiliates; and (2) capitalizaiion of intercompany accounts.

hy foreign parents. . . . .
4. Consists of net changes in intercompany accottis of incorporated U.8, afliliates \\11_11.
their foreign pavents plus nel capital inflows to unincorporated U.S. affiliates from theiv

foreign parents.
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yearend 1972 position. This expansion
occurred even though the U.S. econ-
omy moved into the most severe reces-
sion since World War I1. The expansion
was probably attributable to a lower
inflation rate than in most other lead-
ing countries; the cumulative effects
of the devaluations of the dollar since
1971, which helped reduce U.S. pro-
duction costs relative to those abroad;
attractive (low) U.S. equity prices,
which facilitated foreign takeover bids;
and U.S. political and social stability,
in contrast to conditions abroad.

The area and industry distribution
of the additions to the position varied
considerably from year to year. How-
ever, in 1973-75, the share of additions
accounted for by Canada and the
United Kingdom decreased, while the
share accounted for by continental
Europe and by ‘other” areas in-
creased (table 3). By industry, the
share of additions of U.S. petroleum
and finance and insurance affiliates
increased, while that of U.S. manu-
facturing affiliates decreased.

As a result, by yearend 1975, the
distribution of the position differed
markedly from that at yearend 1972.
By area, the shares of the position
held by Europe and Canada declined
to 62 and 19 percent, respectively,
from 75 and 23 percent. All other areas
combined, including the major petro-
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leum-exporting countries, held 19 per-
cent at yearend 1975, compared with
2 percent at yearend 1972. By industry,
U.S. petroleum affiliates accounted
for 31 percent of the yearend 1975
position (compared with 22 percent
at yearend 1972), manufacturing for
45 percent (49 percent), insurance and
other finance for 12 percent (20 per-
cent), and other industries, mainly
trade and real estate, for 13 percent
(10 percent).

The proportion of the position
financed by net capital inflows (rather
than by reinvested earnings) was much
higher in 1973-75 than in the previous
decade, as the increase in additions to
the position outpaced the increase in
reinvested earnings. Affiliates probably
required infusions of additional capital
from foreign parents to establish or to
acquire other U.S. companies; to the
extent that foreign parents recently
established or acquired young U.S.
affiliates with little or no earnings to
reinvest, the affiliates placed greater
reliance on financing from foreign
parents.

Net Capital Inflows

Net capital inflows supplied $2.4
billion (56 percent) of the 1975 addition
(table 4). These inflows consists of net
equity investment—acquisitions less
liquidations of equity—plus changes in

Table 5.~Dividend Payout Ratios of Incorporated U.S. Affiliates, 1974~75

[Millions of dollars or ratio]

1974 r 1975 » Payout ratio (gross
dividends/carnings)
Eammings ! Gross Earnings! Gross

dividends dividends 1974~ 1975 »
Allareas ... .. ___________________. 6, 832 5,251 3,461 1,580 0.77 0. 46
Petroleum___ S 5,474 4,877 2,374 1,222 .89 .51
Manufactaring. _ .o ... __. 991 282 906 245 .28 .27
Insurance and other finance_..__________ 78 22 | 42 18 .28 .43
Other_.. .. 288 71 140 95 .28 .68
400 95 386 114 .24 .30
Petroleum._ . 26 14 50 19 .55 .37
Manufacturir 207 52 216 62 .25 .29
5 *) 2 *) .07 .15
162 24 119 34 18 .28
Ewurepe_ ... 1,022 379 1,133 335 .37 .30
Petroleum. ____ - 252 115 397 120 .46 .30
Manufacturing. ______________ 706 220 672 173 .31 .26
Insurance and other finance__.__ U 51 20 12 16 . 40 1.29
Other_. . .. 13 23 52 26 1.78 .50
Other... . 5,410 4,777 1,942 1,130 .88 .58
Petroleum________________________ 5,196 4,747 1,927 1,083 .91 .56
Manufacturing. . _________ 78 10 18 11 L12 .59
Insurance and other finan 23 2 28 2 .07 .07

Other_______________________.____ 113 19 —32 35 17 [

r Revised. » Preliminary. * Less than $500,000 (4

1. This item is affected by the change in treatment of capital gains and losses starting with 1975. For an explanation of

the change, see Technical Note at the end of this article.
2. Payout ratio not meaningful.

August 1976

Table 6.—Adjusted Earnings Return on
Foreign Direct Investment in the United
States, 1974 and 1975 !

Maillions Percent rate
of dollars of return 2
1974 ¢ | 19750 | 1974 r | 1975p
All areas 7,076 | 4,008 | 34,8 16,3
Petroleum. __ 5,471 | 2,365 | 103.0 33.4
Manufacturing._ _ _ 1,057 968 11.0 8.6
Insurance and oth
finance.._.___ 247 510 8.6 16.9
Other__._____________ 301 166 | 11.8 5.3
Canada________.____.________ 403 453 9.0 9.0
Petroleum.___._____ 24 47 6.3 10.3
Manufacturing_.__________ 208 208 7.7 6.9
Insurance and other finance . 8 81 2.4 23. 4
ther. . 163 118 15.2 9.8
Europe.._ .. ______ 9.0 9.9
Petroleum_. . __ 6.9 9.5
Manufacturing i1.8 9.6
Insurance and other finance_| 132 305 5.9 13.6
Other_________.___________. 74 103 6.1 6.7
R 236,9 50,9
Petroleum_ __________ 406, 6 76.0
Manufacturing___.________ 18.3 3.4
Insurance and other finance.| 107 124 | 34.9 20.4
Other ... . ____.____. —~56 | 23.4 @®)
r Revised. p Preliminary.

1. These estimates are affected by the change in treatment
of capital gains and losses starting with 1975, For an explana-
tion 101‘ the change, see Technical Note at the end of this
article.

2, Adjusted earnings divided by average of beginning- and
end-of-year direct investment positions.

3. Percentage not meaningful.

intercompany account balances between
U.S. affiliates and their foreign parents.

Net equity investment was $0.9 bil-
lion, down $0.7 billion. Existing U.S.
affiliates accounted for 80 percent of
this investment. The establishment of
new companies or the takeover of
previously unaffiliated companies ac-
counted for the remaining 20 percent,
compared with 33 percent in 1974.

These figures cover investments by
foreign parents in U.S. affiliates, but
exclude investments by U.S. affiliates
in other U.S. companies, since the latter
are domestic (U.S.) transactions. How-
ever, in 1975 (as in other recent years),
part of the foreign parents’ net equity
investment in existing U.S. affiliates
probably helped finance the affiliates’
acquisition or establishment of other
U.S. companies.

Net capital inflows on intercompany
account were $1.5 billion, up $0.4 billion
from 1974. Both the level of these flows
and the change in them mainly reflect
the petroleum affiliate imputations (de-
scribed previously) and a change,
effective in 1975, in treatment of capital
gains and losses of U.S. insurance
affiliates (see Technical Note). Exclud-
ing flows attributable to these two
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factors, inflows were $0.2 billion, down
almost $0.8 billion. There were net
outflows from some newly established
affiliates that borrowed in U.S. capital
markets and lent the proceeds to their
foreign parents. There also were some
unusually large affiliate repayments of
intercompany debt.

By area, there were net capital out-
flows to Canada and Latin America,
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partly reflecting intercompany account
repayments by U.S. petroleum affiliates.
In contrast, inflows from Japan rose
sharply, apparently due to repayments,
by Japanese trading company parents,
of previous years’ borrowings from their
U.S. affiliates. These changes probably
were influenced by the marked easing
in U.S. financial market conditions,
relative to those in major foreign

37

financial markets. Also, outstanding
liabilities to European parents, partic-
ularly those of U.S. petroleum affiliates,
decreased.

Reinvested Earnings

Reinvested earnings of incorporated
affiliates—calculated by subtracting
gross dividends from earnings—

Table 7.—Foreign Direct Investment in the United States, Selected Items, 1973-75, by Country and by Industry

[Millions of dollars]

Position at yearend Reinvested earnings ! Balance of payments income! 2 Adjusted earnings 12 Earnings !?
1973 ! 1974r 19757 1973 1974r 1975» 1973 1974~ 1975# 1973 19747 19757 1973 19747 1975»
|
Totab______ . .. 18,284 | 22,421 26,740 1,025 1,581 1,881 955 5,495 2,127 1,980 7,076 4,008 2,008 7,082 3,992
By area:
Canada______.__ ... 4,044 4,930 5, 146 203 305 272 96 98 182 209 403 453 302 405 467
Europe____._....._ 12, 504 14, 627 16, 533 531 643 798 546 582 741 1,077 1,225 1, 539 1,067 1,178 1,480
European Communities (9)___._____ 10,249 | 11,930 | 13,625 473 495 641 420 439 610 893 933 1,251 892 913 1,217
Belgium and Luxembourg . 602 768 692 35 73 35 5 6 9 40 79 44 40 76 42
France._... P 533 760 1,077 18 59 65 31 34 27 49 93 42 48 88 79
Germany. ... _._______. 7495 1,137 1,286 89 16 48 10 9 11 98 25 109 109 28 108
Ttaly .. 105 192 195 —13 3 1 8 5 8 -5 9 9 ~5 9 9
Netherlands_ . .. 2, 514 2,839 3, 649 96 7 201 101 109 128 197 117 329 199 119 331
Denmark and 1relan 51 55 57 1 —4 -1 2 2 1 3 -2 1 3 — 0
United Kingdom_____________.____ 5, 649 6,188 6, 669 248 339 242 263 274 425 511 613 666 497 596 647
Other Western Europe............___ 2,255 2, 688 2,908 58 148 157 126 144 130 184 242 287 175 265 263
Sweden. ... ... __ 286 356 362 8 16 4 13 9 6 20 25 11 19 23 7
Switzerland. 1,889 2,251 2,455 48 129 149 112 133 122 159 262 271 151 237 250
Other_. .. ... 80 81 91 2 3 3 2 1 2 4 5 5 5 5 ]
Japan. L ... 259 504 858 117 84 —14 22 12 31 138 96 17 173 149 50
Latln American Republics and other
Western Hemisphere........___..___ 438 547 487 57 88 —-24 28 33 61 85 121 37 84 120 37
Othero o .. 1,039 1,813 3,717 118 460 850 263 4,770 1,112 382 5,231 1,962 382 5,230 1,958
By industry:
Petrvolem. ... ... .. ... 4,640 | 5070 | 8,104 257 508 | 1,151 385 4,873 1,213 642 | 5471 | 2,365 639 | 5477 2,376
Manufacturing.__.__.__ ... __.____ 8,550 | 10,685 | 11,952 464 700 660 301 348 307 765 1,057 968 754 1,007 921
Trade____._.____ , 034 1,247 1, 618 142 50 —36 -7 51 83 135 101 47 178 158 77
Insurance.. .. . - 2,854 2, 864 3,173 0 0 0 132 25 341 132 25 341 132 25 341
Other finanee______ ... .. ____ ) (%) ®) 93 56 24 126 166 145 219 222 169 219 217 163
Other_ ... ... ... 1,289 1, 646 1,802 69 168 81 17 32 38 87 200 119 86 1499 114
Net capital inflows (outflows (=)) !
1973 19747 1975 »
Net equity investment Inter- Net cquity investment Inter- Net equity investment Inter-
com- com- com-
Total pany ac- | Total pany ac- | Total . o pany ac-
Total | Acquisi- | Liquida- | counts ¢ Total | Acquisi- | Liquida- | counts ¢ Total | Acquisi- | Liquida- | counts 6
tions 4 tions & tions 4 tions & tions ¢ tions ¢
Total .. ... ... 2,656 | 1,531 1,581 —50 1,125 | 2,745 | 1,648 1,751 —103 1,097 | 2,437 939 951 —12 1,498
386 256 256 0 130 540 353 410 —57 188 —56 94 94 0 —150
1,133 659 708 -50 475 1,690 1,011 1,057 —46 678 1,107 533 545 —-12 574
European Communities (9)_ . 895 548 598 -50 347 1,385 851 897 —46 533 1,044 451 463 —-12 593
Belgium and Luxembourg. . 259 127 127 0 132 86 64 64 0 221 —111 4 4 0 ~115
France 146 78 78 0 168 127 127 0 41 252 109 109 -1 144
Germany. ___._________._____...__ —168 —30 17 —47 —138 317 104 104 0 213 50 70 71 -1 -20
Ttaly. .. ... ... 6 1 1 0 5 84 k() 79 0 5 2 3 3 0 *)
Netherlands_._______.________.__.__ 63 49 49 0 15 320 152 152 0 167 608 195 195 0 414
Denmark and Ireland._ ... .. _____ *) 0 0 0 *) 7 9 9 *) —2 3 6 6 0 -3
United Kingdom._... R 580 324 326 -3 266 102 315 360 46 87 239 66 76 —11 174
Other Western Europe. B 238 111 111 0 127 305 160 160 0 145 63 82 82 0 —18
Sweden _ 26 6 6 0 20 55 68 68 0 —13 1 18 18 0 —16
Switzerlan 222 106 1056 0 117 250 91 91 0 159 55 62 62 0 -7
T el —10 0 0 0 —10| (% 1 1 0 ) 7 2 2 0 4
Japan. ... 287 104 104 0 184 159 281 281 0 —122 368 270 270 *) 98
Latin American Republics and other
‘Western Hemisphere_....__.__...___ 7 3 3 0 7 47 1 0 45 —36 6 6 0 —43
Other. ... ___ ...l 771 510 511 0 260 300 2 2 *) 308 | 1,055 36 36 0 1,019
By industry:
Petroleum_______._____._ .. 1,120 693 693 0 497 664 261 300 —48 403 | 1,064 195 196 -1 /63
Manufacturing. 748 322 369 —47 425 | 1,348 877 886 -9 471 606 299 304 -5 307
Trade....... 238 119 119 119 230 191 199 -8 39 408 237 243 -7 171
Insurance. 187 137 o3 93 285 (oo feamemmeo e 286
Other finance. 74 66 66 0 8 222 202 202 | (% 20] 101 101 0 —101
Other.. ...l 339 330 333 -3 9 189 nz7 156 ~39 72 75 107 107 0 -33

r Revised. » Preliminary. *Less than $500,000 (3=).

1. This item is affected by the change in treatment of capital gains and losses starting with
1975. For an explanation of the change, see Technical Note at the end of this article,

2. For definitional relationships, see table 10.
3. Included in “insurance.”

4. Relates only to incorporated afliliates and consists of: (1) capital inflows to establish or
acquire a company in the United States and to acquire additional shares in, or make capital

by foreign parents.

contributions to, existing U.S. affiliates; and (2) capitalization of intercompany accounts.
5. Consists of partial and total liquidations of equity holdings in incorporated U.S. afliliates

6. Consists of net changes in intercompany accounts of incorporated U.S. affiliates with

foreign parents.

their foreign parents, plus net capital inflows to unincorporated U.S. affiliates from their
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Table 8.—~Foreign Direct Investment in the United States,
[Millions
Position at yearend Reinvested sarnings 1 Balance of payments income ! 2
Petro- | Manu- | Insurance Petro- | Manu- | Insurance Petro- | Manu- | Insurance
Total | leum |facturing | and other | Other | Total | leum |facturing| and other | Other | Total | leum |facturing | and other | Other
finance finance finance
All areas:
1978 .. 18,284 | 4,649 8, 559 2,854 2,222 1,025 257 464 93 211 955 385 301 259 10
1974 . 22,421 5,979 10, 685 2, 864 2,893 1,581 598 709 56 218 5,495 4,873 348 190 84
1975 P 26, 740 8,194 11,952 3,173 3,420 1,881 1,151 660 24 45 2,127 1,213 307 486 121
Canada:
1978, - e 4,044 296 2,430 320 998 203 34 127 4 39 96 15 40 24 17
1974 7 e 4,930 468 2, 966 342 1,154 305 12 155 5 133 98 12 53 3 29
1975 P e 5, 146 442 3,108 350 1,247 272 31 154 2 85 182 16 54 79 33
Europe
1973 . . 12,504 | 3,438 5,828 2,261 977 531 108 304 67 52 546 115 252 159 21
1974 r 3,871 7,143 2,181 1,431 643 137 486 30 -10 582 114 283 102 84
1975 » 4,324 8,237 2,321 1,651 798 276 499 —4 26 741 114 240 309 77
European Communities (9):
1978 . e 10,249 | 3,438 4,212 1,827 773 473 108 256 66 43 420 115 162 129 13
3,870 5,127 1,816 1,126 495 137 344 28 —H4 439 114 212 90 23
4,323 6, 059 1,940 1,303 641 277 347 -8 26 610 | 114 187 279 31
1, 508 821 44 141 96 50 41 * 5 101 58 38 5 (*)
1,584 1,043 60 153 7 —50 55 ) 2 109 66 38 5 ™
1,997 1,388 91 172 201 159 42 2 -1 128 68 43 14
1,377 2,250 1, 506 516 248 32 127 56 33 263 56 83 106 18
1, 650 2,476 1,363 700 339 124 145 9 60 274 48 136 73 17
1,741 2,703 1,435 791 242 86 157 —16 15 425 46 119 245 15
553 1,141 77 115 129 27 88 9 5 56 * 42 19 -5
637 1, 608 393 274 148 63 143 19 —-76 56 *) 38 12 6
585 1, Y68 414 339 108 31 148 6 13 58 *) 26 19 12
0 1,437 376 75 48 (i} 42 *) 6 112 0 84 25 3
1 1, 750 358 142 129 *) 125 *) 4 133 *) 65 10 58
1 1,890 409 155 149 *) 139 2 9 122 *) 49 30 43
*) 179 58 130 10 ™) 7 1 2 15 ™) 5 5 5
™) 266 7 163 19 ™) 17 2 (*) 11 *) 6 2 3
*) 288 -2y 193 8 *) 13 2 -8 9 *) 4 1 4
H | H
0 129 81 48 117 0 19 0 89 22 | 0 7 45 | —30
0 376 132 -3 84 0 40 8 36 12 0 7 49 —45
0 389 220 249 —14 0 -7 13 -20 31 0 7 47 —22
916 171 19 199 175 115 14 13 32 201 256 3 30 2
1,641 200 208 311 549 449 28 13 58 4,804 4,747 5 36 15
4,204 | 3,429 218 283 274 826 844 14 14 ~46 1,173 1,083 6 51 33

r Revised. » Preliminaty. *Less than $500,000 (&).

1. This item is affected by the change in treatment of capital gains and losses starting with

increased $0.3 billion, to $1.9 billion, as
a decline in dividends more than offset
a decline in earnings (tables 5, 7, and
8). All of the increase was accounted for
by petroleurn affiliates; reinvested
earnings of each of the other major
industry groups declined slightly.

Return on the Position

Adjusted earnings—which consist of
foreign parents’ shares in earnings of
their U.S. affiliates and net interest
on their loans to their U.S. affiliates,
less U.S. withholding taxes (see Tech-
nical Note)—declined 57 percent, to
$4.0 billion, from the exceptionally
high 1974 level (tables 6, 7, and 8).
However, they were still more than
twice as large as in any year before
1974.% The 1975 decline reflected lower

2. The surge in 1974 was largely in petroleum; it reflected
sharply higher petroleum prices and a return to more normal
production levels in the wake of the oil embargo.

1975. For an explanation of the change, see Technical Note at the end of this article.

U.S. petroleum affiliate earnings from
Middle East operations, as worldwide
demand for petroleum slackened and
increased host country taxes reduced
per-barrel profits. Adjusted earnings
for each of the other industries, except
insurance, also decreased, because of
the U.S. recession. The insurance gain
was largely attributable to a substantial
recovery in the market value of securi-
ties portfolios (see Technical Note).

The adjusted earnings rate of re-
turn—measured as the ratio of adjusted
earnings to the average of the be-
ginning- and end-of-year foreign direct
investment positions—was 16.3 percent,
less than half the 1975 rate (table 6).
The decline was heavily influenced
by petroleum affiliate rates of return
for the ‘“other’” areas category. Rates
of return of other petroleum affiliates
rose, but those of manufacturing affil-
iates declined.

2. For definitional relationships, see table 10.

Rates of return are calculated from
figures stated in dollars. Thus, they re-
flect affiliate returns to foreign parents
from the affiliates’ viewpoint; they may
not accurately reflect returns from the
viewpoint of foreign investors, because
they do not take into account foreign
tax considerations or the effect of
changes in exchange rates.

Current Account Items

Two types of net payments by U.S.
affiliates to their foreign parents are
specifically identified in the current
account of the U.S. balance of payments:
(1) balance of payments income to
foreigners on their direct investment
and (2) net fees and royalties.

Balance of payments income—which
consists of net dividends, net interest
on intercompany accounts, and earn-



August 1976 SURVEY OF CURRENT BUSINESS 39

Selected Items, 1973~75, Industry by Country 1974 estimates published last October.

of doltars] Some of those affiliates were brought
Adjusted earnings 1 Earnings ! 2 into the reporting system as a result
of the 1974 benchmark survey.
Total | Petrol M andother | oth Total | Petrol M and other
'otal etroleum anu- and other er ota etroleum anu- and other | Other . .
facturing finance facturing finance Capltal gawns and losses
Starting in 1975, affiliate earnings
1,980 642 765 351 221 2,008 639 754 351 265 S arnings) are c
7,076 5,471 1,057 217 301 7,082 5,477 1,007 241 e (and ad]us'ted earnmgs)‘are c.alculated
4,008 2,365 968 510 166 3,992 2,376 921 504 192 on the basis of the “all inclusive’” con-
290 1 166 o 5 202 51 167 o8 5 cept of the income statement. On that
403 4 208 8 163 405 26 208 8 162 is i 1 ;
i vt o R4 1 pr P 28 - 162 ba51:s, all capital gains and losses are
carried through the income statement
1,077 222 556 226 73 1,067 217 547 228 75 1 1
1 995 = R o Lo i ar Col 2 ™ (rat‘her than being taken (l}rectly to an
1,539 5 9 305 103 1,480 400 684 303 % equity account). Thus, for incorporated
893 22 418 195 57 892 217 419 197 60 i S ins
e 4 HH s : i ar o e g affiliates, these gains and l'osses affect
1,251 o1 834 210 56 1,217 400 499 269 9 the direct investment position through
197 108 79 5 6 199 m 78 4 6 rei nes 1
e T I : ¢ 1 I I : § Iemyested earnings. For umncorpor‘a!;e(l
529 28 8t 16 2 331 231 8 16 2 affiliates, they affect the position
511 88 210 162 51 497 79 209 165 45 i i 3 i
o 17 59 S o s o 209 ] #  through net capital 1nﬂf)ws (all earnings
666 132 216 2 30 647 138 1 29 2 of unincorporated affiliates are treated
186 27 130 2] ® 196 b 132 28 10 g4 . i1 i
b o 150 b 70 . a 2 2 _10 asbalance f)f payments income reml.tted
26 3l 1 % % 239 3 166 % 19 to the foreign parent, and the earnings
159 0 126 24 9 151 0 119 25 8 3 X
509 ® 130 it & 237 * 16 Y o that are reinvested are treated as net
] ™ 188 32 51 B0, ™ 169 31 50 capital inflows).
%™ 11 7 7 B3| 10 7 7 ; e o
0| 23 i [ G » ! I Before 1975, capital gains and lo:sses
B O o 8 — Bl 15 8 —6  were excluded from adjusted earnings
128 0 2 54 g 73 o 2 2 o and, therefore, from reinvested earnings
9 4 57 — 149 0 43 55 51 ] 1 S,
7 ol o 5 it 30 0 A » o of 1.11001‘"1)0rated affiliates and from net
' capital inflows and balance of payments
466 371 18 43 35 465 371 18 42 3 ine 1 i
5,352 5,196 3 hrd ot 5,350 5, 396 - b 8 income of unincorporated aﬁ.ihates.
Lo L2 i 8 18 1,995 1,927 2 64 -18  However, they were included in the

position as valuation adjustments.
These changes particularly affected
estimates for insurance affiliates, which
are treated here as unincorporated
affiliates. Adjusted earnings, balance of
payments income, and net capital in-

Table 9.—Foreign Direct Investment Fees
and Royalties, 1973-75

[Millions of dollars]

ings of unincorporated affiliates—was
$2.1 billion, less than half the 1974
level. The decrease was in dividends of

trol iliat h . th flows on intercompany account for
roleum 1ates; s ope ] . )
petroteum aflifiates, changes in other Furope 1 insurance affiliates for 1975 are there-
industries were comparatively small. Total| Canada | Other

. s Total| United | Other .
Fees and royalties, at $0.2 billion, were Kingdom| (Continued on page 60)
Vlrtuauy unchanged (table 9)' 973 200 3| 133 2 3 , Table 10.—Adjusted Earnings apd Rglated

}974’ . 2(1)(2 53 127 12 Hl 3 Items: Derivation and Relationship
Technical Note 1975 7. 2l 89| 15 0] 140 ! {Millions of dollars]

, . . r Revised. » Preliminary. 1975 amount and

Table 10 shows the derivation of the . ource
adjusted earnings return on the foreign Revisions
direct investment position. Adjusted The revisions for 1974 are unusually 1 Famings of incorporated U5, 3,401 Reported.
earnings focuses on the shares in large, compared with revisions for prior > Fymeofurincororated US- - 53l Rep(jted'
affiliates’ earnings realized by foreign years. For example, preliminary figures 5 Gron Sividents (o wmion | 1,5% | 2345
parents, rather than total earnings of the for the additions to the position for oaa preferred slock o divi- 61 | Derived.
affiliates; thus, U.S. withholding taxes 1970-73 were revised upward an aver- dends.
on dividends are excluded. Interest age of $150 million, whereas the addi- * Piyidends fon common and) 1,519 Reported.
payments are part of adjusted earnings tion for 1974 was revised upward $675 & B i ] 1s6 | Sioer i,
because they represent the return on million. The revision for 1974 incor- ‘- Baianceof paymentsincome. ... BT SggeTor
outstanding intercompany loans from porates data for a number of large U.S, 10 Adiusted eamings.-..---- 4008 | =354 T or
foreign parents, which are included in

the direct investment position.

affiliates that missed the reporting
deadline for inclusion in the preliminary

NOTE.—“Reported” refers to universe cstimates derived
from reported sample data.



By OBIE G. WHICHARD AND JULIUS N. FREIDLIN

US. Direct Investment Abroad in 1975

MAJOR developments related to
U.S. direct investment abroad in 1975
were:

(1) The U.S. direct investment posi-
tion increased 12 percent, to $133.2
billion. The increase consisted of net
capital outflows of $6.3 billion, re-
invested earnings of $8.2 billion, and
small negative valuation adjustments.
The increase was smaller than in 1974,

because net capital outflows declined
more  than  reinvested  earnings
increased.

(2) Adjusted earnings—the return
on the position—were $17.6 billion,
down 31 percent. Most of the decline
was the result of a sharp drop in the
earnings of petroleum affiliates from
unusually high 1974 levels. Adjusted
earnings of nonpetroleum affiliates de-

I CHART 4

Annual Additions to Direct Investment Abroad
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U.S. Department of Commerce, Bureau of Economic Analysis

40

76.8-4

clined 2 percent, as the worldwide

recession that began in late 1974
deepened.
(3) Balance of payments income

from U.S. direct investment abroad was
$9.5 billion, down 47 percent. The de-
cline was due primarily to a decline in
earnings of unincorporated petroleum
affiliates, and to a lesser extent, to
decreased dividends from incorporated
affiliates.

The Direct Investment
Position

At yearend 1975, the U.S. direct
investment position—the net book
value of U.S. direct investors’ equity in,
and outstanding loans to, foreign affili-
ates—was $133.2 billion (table 1).! By
industry, petroleum accounted for 26
percent of the position, manufacturing
for 42 percent, and “other” industries—
where the positions in finance and insur-
ance, trade, and mining and smelting
were the largest—for 32 percent. By
area, developed countries accounted for
68 percent of the position, developing
countries for 26 percent, and ‘“‘inter-
national and unallocated” for 5 percent.

Investment in incorporated affiliates
was 83 percent {(table 2), and in unin-
corporated affiliates 17 percent, of the
position. For incorporated affiliates, the
position consists of cumulative net
capital outflows, reinvested earnings,
and valuation adjustments. For unin-
corporated affiliates, 1t consists of cumu-
lative net capital outflows and valuation

1. The annual estimates in this article cover only the
accounts of U.S. direct investors with their foreign afliliates,
not with other foreign persons or unaffiliated U.S. persons.

Notr.—Robyn J. Hamilton, Ralph Kozlow,
John W. Rutter, and Patricia C. Walker
prepared the estimates and furnished back-
ground information.
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Table 1.—U.S. Direct Investment Position Abroad, 1973-75

[Millions of dollars]
Addition in 1974 Addition in 1975

Posi- Posi- _ Posi-

tion, tion, tion,

year- Net Rein- | Valua- | year- Net Rein- | Valua- | year-

end | Total | capital | vested | tion end | Total | capital | vested | tion end

1973 out- earn- | adjust-| 1974 out- earn- |adjust-|{ 1975

flows ings | ments flows ings { ments

Allareas_____.____.____. 103,675 (15,144 | 7,653 | 7,777 | —287 (118,819 (14,349 | 6,307 | 8,184 | —143 | 133,168
Petroleum_.__ 2127,313 | 2,882 | 1,200 | 1,719 ~37 130,195 | 4,612 | 2,803 | 2,001 —193 | 34,806
Manufacturing 44,370 | 6,802 2,861 3,936 5 | 51,172 | 4,866 1,300 3,604 —38 56, 039
Other_..._ ... ... 31,992 | 5,460 | 3,592 | 2,122 | —254 | 37,452 | 4,871 | 2,204 { 2,579 89 | 42,323
Developed countries._._._.____ 72,214 110,811 | 5,273 | 5,526 13 | 83,025 | 8,114 | 2,883 | 5,149 82 | 91,139
Petroleum 15,911 | 2,423 | 1,338 | 1,116 —30 | 18,334 | 2,002 | 1,183 841 —22 | 20,336
Manufacturing.. . 36,550 | 5,422 2,101 3,174 57 | 41,973 | 3,628 907 2,728 —8 45, 601
Other____.____.____.__..___. 19,753 | 2,966 | 1,744 | 1,236 ~14 | 22,719 | 2,484 792 | 1,580 112 & 25,203
Canada._ _..__._._.____._..__ 25,541 | 2,863 643 | 2,214 5| 28,404 | 2,751 482 1 2,227 42 | 31,155
Petroleum_.____ 5,320 411 | —110 530 —9 | 5,731 —54 —2 , 209
Manufacturing . S| 11,755 | 1,695 410 1,298 ~13 | 13,450 | 1,269 125 1,138 5 14, 718
Other. .. ... 8,467 756 344 385 27 | 9,223 | 1,005 411 555 39 [ 10,228
Europe____._ ... 38,255 | 6,527 | 3,793 | 2,768 —34 | 44,782 | 4,839 | 2,265 | 2,525 49 | 49,621
Petroleum._.__ 8,524 | 1,436 1,023 434 =21 9,960 | 1,421 1,262 179 —20 11,381
Manufacturing . 20,777 | 3,213 | 1,602 | 1,586 26 123,990 | 2,145 756 | 1,396 —7 1 26,136
Other_.._.__. 8,054 | 1,878 | 1,169 748 —39 | 10,832 | 1,273 247 950 76 | 12,104
Other________ 8,417 | 1,422 836 544 42 9, 839 524 137 397 -9 10,363
Petroleum___. 2, 066 576 425 151 *) 2,642 104 —24 127 0 2,746
Manufacturing . 4,019 514 179 290 44 | 4,533 214 26 194 —6 4,747
Other_ ... __........... 2,332 332 231 103 —3 1 2,664 206 135 7! -3 2,870
Developing countries_______.__ 25,266 | 3,193 | 1,676 | 1,841 { —324 | 28,459 | 6,415 | 3,713 | 2,928 | —226 | 34,874
Petroleum_.___.__ —596 423 ~7 1 8257 | 2,80 ! 1,93 | 1,158 | —171 | 11,147
Manufacturing . R 70 762 =52 | 9,200 | 1,238 393 876 —31 10, 438
Other. ... ... .. .._.... 1,602 655 —265 | 11,002 | 2,287 1,417 895 —24 13,290
Latin America.___.__._.__.__ 2,208 1,109 —300 | 19,491 | 2,732 1, 347 1, 462 =77 22,223
Petroleum._______________. , 043 520 418 95 8 ,564 | —193 | —233 89 —50 3,370
Manufacturing____.______. 6,456 | 1,085 5 568 —49 7,541 | 1,011 265 773 —26 8,553
Other____.___ . ... ... 6,984 | 1,402 | 1,225 46 | —269 | 8,386 | 1,914 | 1,315 601 -1 1 10,300
Other_ ... _........... 8,782 185 —~532 732 —15 8,068 | 3,683 2, 366 1,466 —149 12,651
Petroleum____.____________ 5,392 | —699 |—1,014 329 —-14 4,693 | 3,083 2,136 1, 068 —121 7,776
Manufacturing . . _________. 1,363 295 105 194 —4 1, 658 227 128 103 —5 1,885
Other_ ... . ........ 2,027 590 377 209 3 2,616 373 102 204 —23 2,989
International and unallocaied_ .| 6,196 | 1,140 704 410 25| 7,335 —18k 288 107 1 7,155

* Less than $500,000 ().

Table 2.—U.S. Direct Investment Position Abroad—Incorporated Foreign Affiliates, 1973-75

[Millions of dollars]
Addition in 1974 Addition in 1975

Posi- Posi- Posi-

tion, tion, tion,

year- Net Rein- | Valua-| year- Net Rein- | Valua-| year-

end Total | capital | vested tion end | Total | capital | vested | tion end
1973 out- carn- |adjust-| 1974 out- earn- | adjust-| 1975
flows | ings ments flows ings | ments

Allareas_ . _________.____ 87,546 (13,597 5,831 7,177 —11 |101,143 | 9,972 1,766 8,184 22 ‘ 111,115
Petroleum._ _______ 3 3,114 1,301 1,719 Y4 | 22,009 | 2,002 22 2,001 —21 24,011
Manufacturing._ .. 6,700 | 2,719 [ 3,936 45 | 50,079 | 4,677 | 1,103 | 3,604 —31 | 54,755
Other. .. ____.___.____. 3,783 1,811 2,122 —150 | 29,055 | 3,204 641 2,579 74 32,349
Developed countries 9,786 4,166 5,526 93 | 75,488 | 6,777 1,569 5,149 59 82,265
Petroleum. e 1,703 553 1,116 34 | 15,386 | 1,080 258 841 -1 16, 466
Manufacturing________ 5,342 2,110 3,174 58 | 41,399 | 3,552 823 2,728 *y 44, 950
_______________________ 2,741 1, 504 1,236 118,704 | 2,146 489 1,580 77 20, 850
Canada..______.____________. 2, 829 562 2,214 53 | 24,939 | 2,474 249 2,227 -3 27,413
453 ~117 530 39 4,672 479 —55 534 *) 5,151
1,672 386 1,208 —13 {13,322 | 1,256 113 1,138 5 14, 579
704 292 385 27 6,945 738 192 555 —Y 7,683
Europe 5,525 2,760 2,768 —3 | 41,906 | 3,909 1,331 2,525 53 45, 815
585 155 434 -5 8, 201 572 412 179 —19 8,864
3,171 1, 559 1, 586 27 | 23,629 | 2,086 697 1,39 -7 25,715
1,770 1, 046 748 —25 9,985 | 1,251 223 950 78 11, 236
Other._....._._.._. 7,212 | 1,432 844 544 43 8, 644 394 —12 397 9 9, 038
Petroleum._._.__ | 1,757 665 514 151 0| 2,423 28 —99 127 0 2,451
Manufacturing .. 3,947 500 165 290 45 4,447 209 13 194 2 4,656
Other____ .. . _........ 1,508 267 165 103 -1 1,774 157 5 75 7 1,931
Developing countries_ ___.____. 16,083 | 2,716 1,005 1,841 —129 | 18,799 | 3,423 533 2,928 —38 22,223
Petroleum. [ 820 423 60 | 3,348 | 1,249 94 1,158 -3 4,597
Manufacturing. 609 762 —13 | 8,680 | 1,125 280 876 —31 9, 805
Other.__..______ .. _____..__. 59 655 | —176 | 6,772 | 1,049 159 895 —4 7,821
Latin America_.....__....... 828 1,109 —129 | 13,340 | 1,336 —97 1,462 —30 14, 675
Petroleum. . 503 45 60 1,400 | —291 —380 89 —1 1,108
Manufacturing___......__. 521 568 —8 | 7,009 4909 162 773 —26 8, 007
Other. .. ... 4,773 —196 446 —181 4, 841 718 121 601 -3 5, 560
Other.. ... ._._......._.. 4, 551 908 177 732 *) 5,460 | 2,088 630 | 1,466 -8 7,548
Petroleum. . 1,786 162 —167 329 *) 1,048 | 1,541 474 1,068 -2 3,489
Manufacturing.. | 1,305 276 88 194 —6 1,581 216 118 103 -5 1,798
(01411 1, 460 470 255 209 6 1,931 331 38 204 —1 2,262
International and unallocated..| 5,760 | 1,095 660 410 25 | 6,855 | —228 —336 107 1 6,627

*Less than $500,000 (£).
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adjustments. Because all earnings of
unincorporated affiliates are treated as
remitted to the U.S. parent, no rein-
vested earnings are recorded for these
affiliates; to the extent that their
earnings are reinvested, they are
included in net capital outflows.

The 1975 Addition to the Direct

Investment Position

Of the $14.3 billion addition to the
direct investment position, the pro-
portion accounted for by net capital
outflows declined, while that accounted
for by reinvested earnings increased
(table 3). For the fourth consecutive
year, reinvested earnings exceeded net
capital outflows; before 1972, net capital
outflows usually were larger. Valuation
adjustments, the other component of
the addition, were a mnegative $0.1
billion.?

By industry, the proportion of the
addition accounted for by petroleum
affiliates rose, as net capital outflows to
these affiliates increased and those to
nonpetroleum affiliates decreased. By
area, the proportion accounted for by
affiliates in developing countries rose.
These changes in industry and area
composition were related: the increase
in net capital outflows to petroleum
affiliates was mainly to developing

2, Before 1975, the major valuation adjustments were
capital gains and losses not carried through the affiliate’s
income statement, and differences between the market value
and book valte of transactions in the afliliate’s equity shares
between the U.S. parent and unaffiliated transactors. Start-
ing with 1975, earnings of affiliates are calculated on the hasis
of the “all inclusive” concept of the income statement. On
that basis, all capital gains and losses are carried through the
income statement (rather than being taken dxrgctly to an
equity account). Thus, they affect the direct investment
position through reinvested earnings for incorporated af-
filiates and net capital outflows for unincorporated affiliates,
rather than through valuation adjustments. The effect of
this methodological change on the composition of the 1975
addition the position is negligible.

Table 3.—Composition of the Addition to
the U.S. Direct Investment Position
Abroad, 1974-75

{Percent]
1974 1975
Total.__ .. . 100 100
By component:
Net capital outflows___ . ... ... 51 44
Reinvested earnings._ ___.._. 5}) 57
Valuation adjustments -2 -1
By type of affiliate:

Incorporated . . ..o 490 6‘.1)
Unincorporated. .. ... ... ..o 10 3
By area: . X

Developed countries. . ... . ... f)l 56

Developing countries_ _.___... . 21 45

International and unallocated____-...... 8 -1
By industry:

19 32

Petroleum n 3

36 34
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countries, and the decrease in net
capital outflows to nonpetroleum affil-
iates was mainly to developed coun-
tries.

Another related development was
the rise in the proportion of the addition
accounted for by unincorporated affil-
iates. This reflected the fact that most
petroleum affiliates in developing coun-
tries are unincorporated, whereas most
nonpetroleum affiliates in developed
countries are incorporated.

Net capital outflows

Net capital outflows declined 18 per-
cent, to $6.3 billion (table 4). The
decline was concentrated in short-term
intercompany accounts of nonpetroleum
affiliates; it reflected the worldwide
recession, which reduced affiliates’ need
for funds to finance receivables and
inventories, and which reduced U.S.
parents’ ability or willingness to supply
funds to affiliates, or to make equity
1nvestments.

SURVEY OF CURRENT BUSINESS

In addition, the termination of con-
trols on direct investment abroad in
early 1974 may have boosted capital
outflows that year, as afliliates adjusted
their capital structures; such outflows
probably did not recur in 1975. Finally,
in 1975, two offshore finance affiliates,
which had been established to borrow
funds abroad an alternative to
increased U.S.-source financing during
the period of controls, were liquidated.

as

Net capital outflows to manufacturing
affiliates declined 55 percent, to $1.3
billion. The decline—widely dispersed
among countries and industries—may
have reflected declines in affiliates’
capital spending. The most recent
BEA estimates, based on a survey
taken last December, indicate a 5
percent decline in capital spending in
1975 by majority-owned manufac-
turing affiliates.® Although capital out-

3. “Capital Expenditures by Majority-Owned Foreign
Affiliates of U.S. Companies: 1975 and 1976 and 1966-76
Trends,” SURVEY OF CURRENT BUSINESS, March 1976, p. 21.

Table 4.—~Net Capital Outflows, 1974-75
[Millions of dollars]

August 1976

flows represent only one source of
financing for capital spending—re-
invested earnings, depreciation al-
lowances, and funds from unaffiliated
sources are others—historically, there
has been a correlation between capital
outflows and capital spending.

In contrast, net capital outflows to
petroleum affiliates more than doubled
in 1975, to $2.8 billion. As noted
previously, the increase was centered in
developing countries, where affiliates
were engaged primarily in extraction.
There was a shift from net inflows
from, to net outflows to, affiliates in
these countries. The 1974 inflows oc-
curred as trade-related liabilities of
U.S. parents to their affiliates increased
because of sharp inecreases in crude oil
prices in the first quarter and higher
production after the Arab oil embargo.
To some extent, the increase repre-
sented an extension of trade credit for
longer-than-customary periods to U.S.

1974 | 1975
—— —
To incorporated affiliates | ‘ To incorporated affiliates
} I — — N
To unin- | . To unin-
Total Net intercompany account corpo- ] Total Net intercompany account corpo-
Net . rated i Net R rated
Total equity affiliates Total equity ) afliliates
Total Short- Long- . Total Short- Long-
term term term term
|
} | | | . '

Allareas... . . _ . ______ 7,653 5,831 1,734 4,097 3,763 335 ¢ 1,822 6,307 : 1,766 | 1,505 262 | 252 ¢ 9 4,511
Petroleum 1,200 1,301 104 1,197 1,623 —426 —101 2,803 22 112 -89 K —98 ! 2,781
Manufacturing. .. 2,861 2,719 975 1,743 1,308 346 142 1,300 1,103 904 200 233 —34 97
Other.________________ 3,502 1,811 655 1,157 742 414 . 1,781 | 2,208 611 489 152 i 10 142 1,563

! i ' | i

Developed countries. . 5,273 4, 166 1,454 2,712 2,679 33 1,106 ! 2,883 1,569 ! 1,079 490 192 | 298 1,314
Petroleum_______ 1,338 553 71 482 928 —446 785 1,183 258 —6 263 38 225 926
Manufacturing. . 2,191 2,110 778 1,332 1,100 231 i 81 907 823 | 740 83 | 162 —79 84
Other. .. 1,744 1,504 605 809 651 248 24¢ 702 489 345 144 —9 152 304

i | i

Canada___ ... ... 643 562 190 372 199 : 174 | 82 482 249 | 155 a5 —140 235 232
Petroleum.._____.. . __________ —110 —-117 5 —121 —~115 . -7 6 —54 —55 -15 —40 -233 193 !
Manufacturing. .. __._____________ 410 386 95 201 260 31 23 125 113 58 55 94 —39 1
Other . 344 292 90 202 53 149 52 411 192 | 11 80 | -1, 81 - 220

Europe.. . _________________._ 3,793 2,760 1,171 1,590 1,743 —154 . 1.033 r1,331 J 823 | 508 | 436 73 933
Petroleum ________________________ 1,023 155 66 89 | 534 —445 868 : 412 | 9 403 315 88 859
Manufacturing ___________________ 1,602 1,559 670 888 | 607 191 43 | 607 | 621 76 | 123 —47 59
Other ... .. 1,169 1,046 434 613 | 512 100 | 122 223 193 | 30 | —2 32 24

Other...___.__._.__.______ 836 844 94 750 | 737 13 | —0 137 —12 | 101 —113 . —104 —9 148
Petroleum..___ 425 514 0 514 | 509 6 —81 —24 991 (M -100 —44 —56 76
Manufacturing 179 | 165 | 13 152 143 9 15 26 13 . 60 —47 ~55 8 13
Other ... ... 231 165 | 81 84 1 85 -1 66 135 75 41 | 34 | -5 39 60

| i ! | | i .

Developing countries_._________________ 1,676 1,005 210 795 - 515 280 671 3,713 533 351 182 | 195 ~12 3,180
Petroleum____________________ —596 336 9 327 | 307 20 —ug2 1, 903 94 ! 52 42 48 -5 1,809
Manufacturing. ... .. ... 670 609 197 412 | 27 115 | 61 393 | 280 | 164 | 116 2 45 113
Other..._....__..____ . 1,602 59 3 56 | —8y 45 1,542 1,417 | 150 ‘ 135 | 23 ) —52 1,258

. i ! : I : ‘ _

Latin America __._________..________ 2,208 828 | 128 700 | 507 92 1,380 1,347 ; —97 230 —327 1 —283 —44 1,444
Petroleum 418 503 5 498 | 440 58 ! —85 —9233 —380 | 19 =399 —376 —23 147
Manufacturing. . . 565 521 | 167 354 | 254 100 ! 45 265 | 162 130 ¢ 32 3 29 103
Other.._______ .. 1,225 —196 | —44 —152  —186 3] 1,42 L 1,315 : 121, 80 41 | 91 =50 1,194

] | . . -

Other.. oo —532 177 82 95 | 7 88 1 —700 ! 2,366 ‘ 630 {‘ 121 509 ‘ 477 32 1"%2
Petroleum.____ —1,014 ~167 4 -170 | -133 —37 1 -84 2,136 | 474 32 : 442 | 424 . 18 1,616
Manufacturing - - 105 88 30 58 1 44 14 16 128 | 118 ‘ 33 85 | 69 1§ 0
Other.._ .. ... 377 255 47 208 | 97 11 122 102 | 38 | 55 ¢ ~17 —15 =2 6

| i |

International and unallocated . _____.__ 704 | 660 70 59 | 569 21 45 —288 ,  —336 \ 75 —410 | —134 —-277 47

| | 1 \ | i . | !

*Less than $500,000 (+).
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Table 5.—Acquisitions From, and Sales To,
Unaffiliated Foreigners of Capital Stock—
Incorporated Foreign Affiliates, 1974 and
1975 1

[Millions of dollars]

Acquisitions Sales
1974 1975 1974 1975

Allareas____....__. 525 419 573 487
Petroleum.__.____ 2 1 31 48
Manufacturing. - 422 276 296 185
Other____________ 101 142 246 274
Developed countries___ __ 437 354 331 399
Petroleum._..____ 2 1 28 47
Manufacturing 358 230 253 123
Other_____.__.__.._.._. 77 124 4y 228
Canada_._.__.___.__.__ 84 24 61 46

Petroleum__._._____. 2 1 0 *
Manufacturing___ ... 82 4 27 13
Other___.__._______._. 5 19 34 33
Europe.... ... ......_ 207 272 189 305
Petroleum_____._.__. 0 0 28 47
Manufacturing ... .. 234 1492 144 106
Other._.__..______.__ 58 81 15 153
Other_._ ... 51 57 82 47
Petroleum___.______. 0 0 0 0
Manufacturing. .. _._ 36 34 82 4
Other__..__ .. ... ___. 15 24 *) 43
Developing countries_.___ 88 65 242 81
Petroleum...________.. (*) *) 3 1
Manufacturing ... __._ 64 47 43 42
Other.._____.___.___._ 24 17 197 38
Latin America_....____ 79 47 174 57
Petroleum___.__.___. (*) * 0 0
Manufacturing___.__ 63 34 28 24
Other___ . _.___._.___ 17 13 147 28
Other_____ .. ... il 17 68 25
Petroleum ... _____ 0 *) 3 1
Manufacturing. .. __. 1 13 15 14
Other._.._ . _._._. 7 4 50 9

Internationai and unallo-

cated.__.__..___._______ 0 1 *) 7

*Less than $500,000.

1. Acquisitions and sales are components of net capital
outflows to incorporated foreign affiliates.

Acquisitions include partial and total purchases of capital
stock of existing foreign corporations from unafliliated foreign
owners. Sales include partial and total sales of capital stock
of foreign corporations by U.S. owners to unafliliated foreign
purchasers. Liquidations through the sale of assets, as dis-
tinet from sale of ownership interests, are not included.
C'hanges in the share of ownership resulting from trans-
actions between a parent and an affiliate—such as the pur-
chase of Treasury stock from an afliliate by a parent—are
not included; only changes involving outside owners or
purchasers are included.

Table 6.—Capital Outflows To Establish
Incorporated Foreign Afliliates, 1974-75 !

[Millions of dollars]

1974 1975

Allareas ... ... . ... ... _____ 425 239
Petrolenm_ ... _________ 24 4
Manufaeturing___ ... .. . ___ 156 60
Other________ . ______.. . ____ ... 245 175
Developed countries__._._____ . . ... __ 229 139

Petroleum. ... ... 9 *)
Manufacturing.._..__.___ ... .. ______ 92 38
Other____._ ... 128 101
Developing countries_._._.__..____________ 157 95
Petroleum. _ . ___. R 15 4
Manufacturing. 64 23
Other.__.. . ____.__.___ T, 77 64
International and unallocated_______ ______ 40 5

*Less than $500,000.

1. The figures in this table represent capital outflows for
the initial equity investment in newly established incor-
porated foreign affiliates; capital outflows to acquire existing
enterprises are excluded.
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parent companies, which in turn ex-
tended credit to affiliates in crude oil-
importing developed countries. The
shift to outflows in 1975 occurred as
foreign oil production fell, and liabilities
of U.S. parents, incurred in 1974, were
reduced more rapidly than new ones
were incurred. The shift was magnified
by increased spending in the Middle
East for downstream and support
facilities, such as refineries, shipping
terminals, and pipelines.

Outflows to petroleum affiliates in
developed countries declined 12 percent.
Increased outflows to the United King-
dom, partly related to exploration and
development activity in the North Sea
area, were more than offset by declines
to other developed countries.

Net capital outflows to affiliates in
“other’’ industries declined 39 percent,
to $2.2 billion. The decline was centered
in Europe—mainly in trade, and in
finance and insurance. Partly offsetting
were increased outflows to Peru, where
a major copper expansion project was
underway.

Of total net capital outflows of
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$6.3 bilhon, $4.5 billion went to
unincorporated affiliates. Outflows to
incorporated affiliates were $1.8 bil-
lion—8$1.5 billion for net equity invest-
ment and $0.3 billion for transactions
on intercompany account.

Three of the components of net
equity investment are shown in tables
5 and 6. Table 5 shows U.S. parents’
acquisitions from, and sales to, unafhil-
iated foreigners of capital stock in
existing corporations. Table 6 shows
capital outflows to establish new incor-
porated affiliates. (Other components
of net equity investment include liqui-
dations, capitalization of intercompany
accounts, and additional paid-in capital
contributions.)

Sales, at $0.5 billion, slightly ex-
ceeded acquisitions. Over half of the
sales were in “other” industries, while
nearly two-thirds of the acquisitions
were in manufacturing. Capital out-
flows to establish new affiliates were
$0.2 billion. The area and industry
distributions of acquisitions and of
outflows to establish new affiliates
differed substantially. By area, develop-

Table 7.—Dividend Payout Ratios of Incorporated Foreign Affiliates, 1974-75

[Millions of dollars, o: ratio)

1974 1975 1974 1975

Earnings Gross Earnings (iross Payout ratio (gross

dividends dividends dividends/earnings)
14,529 6,752 13,081 4,897 . 465 374
4,054 2,335 3,201 1, 200 . 576 375
6, 538 2,602 6, 028 2,424 . 308 402
3,037 1,815 3,852 1, 274 461 331
Developed countries_._ . . __. ____ 9,778 4,252 8,824 3,674 . 435 416
Petroleum. ... ... ... 1,928 812 1,688 847 421 502
Manufacturing.. ... ... 5,463 2, 289 4,777 2,048 419 . 429
Other.__. .. ... 2,387 1,151 2,359 779 482 .330
Canada__.___._________._________. 3,114 900 3,105 877 289 . 283
Petroleum. ... ______ 700 170 740 205 242 278
Manufacturing ... _ . . __ 1,792 494 1,678 535 276 .320
Other__.__ ... 621 236 692 137 380 .198
Europe._____________ [, 5, 580 2,812 4,903 2,378 504 . 485
Petroleum._ ... 1, 004 570 759 579 567 . 764
Manufacturing. ... __._______. 3,007 1,511 2,667 1,271 488 477
Other__ .. ... ... 1,480 732 1,477 528 494 . 357
Othero__...._ . .. ... 1,084 540 815 419 408 .514
Petroleum.__..________.________ 224 189 62 326 .327
Manufacturing._ .. ____._____.._ 574 84 436 242 .494 . 555
Other__ ... ... 286 183 190 115 640 . 606
Developing countries___.___.______._ 3,964 2,124 3,827 898 .536 . 235
Petroleam. .. ___ 1,726 1,303 1,411 253 755 .179
Manufacturing. . 1,075 313 1,251 76 291 .300
Other_._.._____ ... ... ... 1,163 508 1,164 70 437 232
Latin America. ... .. __ 1,815 706 2,013 551 . 389 .274
Petroleum___._ 172 77 162 7 . 449 . 449
Manufacturing 814 246 1, 061 289 . 302 .272
Other. ... ... 828 383 790 189 462 . 239
Other 2,150 1,418 1,813 347 . 660 . 192
1, 554 1,226 1,248 180 . 789 . 144
260 67 190 87 256 . 456
335 126 375 81 375 .215
787 376 431 324 . 478 .752
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Table 8.—~Adjusted Earnings Return on
U.S. Direct Investment Abroad, 1974-75

Millions of Percent rate
dollars of return !
1974 1975 1974 1975
Allareas_______________ 25,626 | 17,640 23.0 14.0
Petroleum ... __._._. 13,433 5, 658 46.7 17.4
Manufacturing . ... _. 6, 684 6,163 14.0 11.5
Other____.___________ 5,509 | 5,819 15.9 14.6
Developed countries_ ____ 10,418 | 9,725 13.4 11.2
Petroleum_______._ R , 8¢ 1, 669 11.0 8.6
Manufacturing 4, 840 14.0 1.1
Other __.____.________. 3,216 14.2 13.4
Canada....__.____._._. 3,445 12.6 11.6
Petroleum__. 782 845 14.2 14.2
Manufacturing S 1,804 1, 670 14.3 119
Other____.__._._ ... 808 431 9.1 9.6
Europe__.__..._._.__._. 5,713 | 5,154 13.8 10.9
Petroleum__. - 794 555 8.6 5.2
Manufacturing 3,120 2,728 13.9 10. 9
Other.__.._.......... 1,799 1, 870 18.2 16.3
Other___.___.___._._._. 1,311 1,127 14.4 11.2
Petroleum__. 316 269 13.4 10.0
Manufacturing 578 442 13.5 0.5
Other.____________._. 418 415 16.7 15.0
Developing countries_____ 14,397 7,469 53.6 23.6
Petroleum_.___._ 11,123 3, 905 133.3 40.2
Manufacturing 1,183 1,323 13.9 13.5
Other.. ... ___.___ ... 2, 091 2,241 20.4 18. 4
Latin America..._.. . . 3, 145 3, 066 17.5 14.7
Petroleum._._. 762 345 23.1 9.9
Manufacturing - - 912 1,126 13.0 14.0
Other___.____......... 1,471 1,595 10.1 17.1
Other.___._____..____.__ 11, 252 4,403 126.8 40.7
Petroleum._ 10, 362 3, 460 205. 5 57.1
Manufacturing _ _ 271 198 17.9 11.2
Other.._______._ ... 619 645 26.7 23.0
International and unallo-
cated. . ____ ... _____.__ 811 446 12.0 6.2

1. Adjusted earnings divided by the average of the
beginning- and end-of-year direct investment positions.

ing countries accounted for 40 percent
of outflows to establish new affiliates,
compared with 16 percent of acquisi-
tions. By industry, capital outflows
to establish new affihates were con-
centrated in  “other” industries, in
contrast to the concentration of acquisi-
tions in manufacturing.

Table 9.—Adjusted Earnings and Related
Items: Derivation and Relationship

[Millions of dollars}

1975 amount and
souree
1. Earnings of incorporated affil- | 13,081 | Reported.
iates.
2. Earnings of unincorporated affil- | 4,392 | Reported.
iates.
3 Earnings. ... ... 17,473 | =142,
4. Gross dividends (on common | 4,879 | =5+86.
and preferred stock).
5. Foreign withholding tax on 486 | Derived.
dividends.
6. Dividends_____.____._ ... 4,411 } Reported.
7. Interest __._____._ Reported.
8. Reinvested earnings =1—4or
10—=9.
9. Balance of payments income_____ 9,456 | =246+47
or 10—8.
10. Adjusted earnings ____________.__ 17,640 | =3—5+7
or 849.

NoTe.—“Reported’’ tefers to universe estimates derived
from reported sample data.
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Reinvested earnings

Reinvested earnings—the difference
between earnings and gross dividends
of incorporated affiliates—rose 5 per-
cent, in contrast to a 10 percent
decline in earnings. The dividend pay-
out ratio—the ratio of gross dividends
to earnings—declined from 0.46 to 0.37
(table 7). The decline was due largely
to special factors involving a few
individual affiliates or industries.

Reinvested earnings of manufacturing
affiliates declined 8 percent, to $3.6
billion. Earnings also declined 8 per-
cent. Thus, the dividend payout ratio
for all manufacturing affiliates com-
bined was unchanged. Within manu-
facturing, a decrease in the payout
ratio of affiliates in transportation
equipment offset an increase in that
of affiliates in other manufacturing
industries.

Reinvested earnings of affiliates in
transportation equipment shifted from
a negative $0.1 billion in 1974 to $0.5
billion in 1975. In 1974, earnings fell
sharply, as automobile sales were de-
pressed by higher automobile prices
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and uncertainties concerning the price
and availability of fuel. Dividends were
paid partly from record 1973 earnings.
In 1975, earnings rose 77 percent, to
$0.6 billion, although they remained
considerably below the 1973 level.
However, gross dividends—and the
payout ratio—declined substantially.
The decline in dividends was probably
influenced by the lower 1974 earnings,
and by the need for internal funds to
finance expanded operations. Both the
rise in earnings and the fall in gross divi-
dends were concentrated in Germany.

Reinvested earnings of affiliates in
other manufacturing industries de-
clined 23 percent, to $3.2 billion, and
earnings declined 13 percent. The
dividend payout ratio rose, as excess
capacity, liquidation of inventories, and
sluggish sales reduced affiliates’ need
for funds.

Reinvested earnings of petroleum
affiliates increased 16 percent, to $2.0
billion, in contrast to a 21 percent drop
in earnings. The increase, and the
accompanying sharp drop in the dividend

(Continued on page 60)

Table 10.—Balance of Payments Income on U.S. Direct Investment Abroad, 1974-75

{Millions of dollars]
1974 1975
Earnings of . Earnings of

Total Interest Divi- unincor- Total Interest Divi- unincor-

dends porated dends porated

afliliates affiliates
Alareas. ... _. 17,849 728 6,038 11,083 9, 456 653 4,411 4,392
Petroleum 11,714 267 2,072 9,375 3, 657 151 1,005 2,410
Manufact 2,748 217 2,29 236 2, 559 214 2140 204
Other____.._._...._._. 3,387 244 1,671 1,472 3,240 288 1,175 1,777
Developed countries. ... . __ 4,892 484 3,803 605 4,576 427 3,290 859
Petroleum.__._._._.____._._. 776 193 738 —155 829 128 7 67
Manufacturing_ _._______.___ 2,328 168 2,027 133 2,111 156 1,816 139
Other. ... ... 1,789 124 1,038 627 1,636 142 707 787
Canada......_._.._...._._._. 1,180 167 782 231 1,218 160 7 295
Petroleum____._______.____ 252 9 147 96 311 6 179 126
Manufacturing_....._._.._ 506 58 430 18 582 55 465 11
Other_________________.._. 423 101 205 117 375 99 119 158
Europe._______ . .._____..__. 2,045 236 2, 551 158 2,628 204 2,163 261
Petroleum..____________.__ 360 142 527 ~310 376 98 535 —257
Manufacturing...__....._. 1, 534 93 1,350 91 1,332 87 1, 140 105
Other .. ... __....... 1,051 1 673 377 920 20 488 413
Other ... . ... ... 767 81 470 217 730 62 364 304
Petroleum._____._____ . 165 42 64 59 142 24 54 64
Manufacturing. 288 17 247 24 248 14 210 23
Other_._______. 315 22 159 133 341 24 100 217
Developing countries. . __.__._. 12, 556 192 1,860 10,504 4,540 188 797 3,555
Petroleum_._ ... _..___.__. 10,700 31 1,114 9, 554 2,747 17 228 2,502
Manufacturing____...___.... 421 49 269 103 447 58 324 65
Other. ... ... 1,436 112 478 847 1,346 113 245 988
Latin America._ ... __...... 2,036 148 637 1,250 1,603 135 480 988
Petroleum.__.__.__.__...._. 667 5 69 593 255 4 66 186
Manufacturing._ ... ... 343 42 209 93 353 51 246 56
Other_ ... .. ... . ... 1,026 102 359 565 995 80 168 746
Other. . ..._._...__.....___. 10, 520 14 1,223 9,253 2,937 53 317 2, 567
Petroleum.._____..____._.__ 10, 033 n 1,045 8,062 2,401 13 162 2,316
Manufacturing...__ ... __ 77 8 59 10 04 7 78 Q9
Other._.........___....... 410 9 119 282 351 32 T 242
International and unallocated .. 401 52 375 —26 339 39 323 —23
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Table 11.—Direct Investment Receipts of Fees and Royalties, 1974-75 !

[Millions of dollars]
1974 1975
Manufacturing Manufacturing
Petro- Petro-
Total | leum Trade | Other | Total | leum Trade | Other
Chemicals [ Ma- | Transpor- Chemicals | Ma-~ | Transpor-
Total | and allied | chin- tation Other Total | and allied | chin- tation Other
products ery |equipment products ery |equipment
Allareas. ___..._..__.... 3,070 | 291 | 1,886 405 | 710 204 | 576 | 171 | 721 | 8,526 | 350 | 2,113 47| 831 201 | 634 182 881
Royalties & license
fees. . .oooiiieeeiieaos 1,649 91,381 203 | 728 3L 330 119 140 1,919 17 { 1,607 344 | 841 34 3881 136 158
Other__ 1,421 | 282 | 505 12| —18 174 | 287 52| 581 ]1,607 | 333 606 103 | -—10 167 | 246 46 723
Developed countries __________ 2,388 130 | 1,688 346 679 192 471 133 438 | 2,741 169 | 1,894 387 792 181 534 144 533
Royalties & license fees_____ 1,472 6| 1,260 251 699 24 | 286 97 | 100 | 1,735 11 | 1,481 302 | 809 25| 345 116 127
Other_ ... 916 123 428 95 | —20 168 185 36 329 | 1,005 158 412 85| —18 156 189 28 407
Canada. _...... s 541 27 | 39 50 86 146 | 114 27 90 | 566 39 | 406 611 112 126 | 108 22 99
Royalties & license fees___| 166 1| 152 30 65 6 51 8 61 103 2| 182 38 85 5 55 5 4
15 374 26 245 20 21 140 63 19 85 372 38 224 23 27 121 53 16 94
Europe_....__. P 1,428 85 | 1,009 239 465 30 275 86 248 | 1,722 111 | 1,199 275 552 41| 331 95 318
Royalties & license fees __| 1,053 5| 802 184 | 519 12 177 71 86 | 1,265 10 | 1,069 222 1 612 14] 222 85 102
[ 374 80 116 54| —5¢ 18 98 15 163 457 101 129 53| —60 28 109 10 216
European Communi-
ties (9)..._. SR 1,231 75| 921 220 | 433 28 | 239 66 | 169 | 1,481 97 | 1,088 253 | 511 35| 287 74 223
Royalties & license fees_| 923 51 833 168 | 501 11| 153 53 33 | 1,114 9 (1,001 204 | 590 (D) (D) 68 36
Other.. ... ._____. 308 70 88 52| —67 17 86 13| 137 | 367 88 85 49| =79 (P) (®) 6 187
Belgium and Luxem-
bourg. ... R 110 | (D) 91 29 53 1 9 81 (D) 128 | (D) 106 36 65 @) 5 T ®
Royalties & license
75 1 65 19 36 (*) 10 8 2 9 | (D) 76 23 45 *) 7 121 (@
35| (D) 26 11 17 *) 11 * (D) 38 3 30 13 20 * —21 -5 8
197 15 149 26 66 4 53 10 23 | 266 18] 201 33 87 7 74 10 37
181 1 170 23 | 103 4 41 9 1 257 | (%) 241 33| 143 6 59 14 2
16 15| —22 3| -37 *) 12 1 21 9 18 | —40 *) —56 ™ 15 —4 35
267 | (D) 215 36 136 6 38 1| (™ 311 | (D) 239 40 145 1 43 14 (®)
fees. . ........._._.. 240 (% 208 2| 161 1 20 9 6| 253 1| 287 20| 184 * 23 10 6
Other __________...... 43| P 7 10| —26 6 17 1| ® 58 | (D) 3 0] —39 11 21 4| (D)
Ttaly_.. ... 47| (D) 115 19 74 2 20 10! @ 159 10 119 28 67 2 21 8 22
Royalties & license
fees. ... 103 | (% 9 14 71 ) (D) 5 1) w09 ™ 103 20 60 1 13 6 1
Other...._..__.._..._. 44| (D) 20 6 3 (») (D) 4| (D) 49 10 16 8] =2 1 9 2 21
Netherlands__.__..__... 98 5 75 38 12 1 2 7 12| 106 12 74 32 12 1 29 7 13
Royalties & license
fees. . ________._.__.. 86 | (% 78 35 26 *) 6 6 3 92 (D) 83 32 31 * 20 6] (D)
Other_______..______ __ 13 | 5 -3 3!l —14 1 7 1 10 11| (D) —9 1| —-19 1 9 11 (™
United Kingdom.__.....| 382 32 266 68 92 15 92 14 70 468 39 330 76 133 14 107 22 76
Royalties & license
fees._ ... | 235 3] 210 48 | 104 @) ) 13 9] 282 (D) 249 58 | 117 (D) (D) 181 @
Other_ ... .. 147 29 56 v | -1 () () 1 61| 186 | (D) 81 18 16 () (0) 4 ™
Denmark and Ireland_.| 30 1 9 4 1 * 4 7 13 4 2 18 9 1 * g 6 7
R})yaltles & license 5 2 14
ees. . . ... 10| ™ 6 3 1 0 2 2 11 20 (M 14 8 1 0 :
Other .10 11 4 1 1 * 2 5 2 13 2 4 1 1 ™ 3 4 3
Other. .. ... ... 196 10 88 19 32 2 36 20 70 241 14 112 2 11 6 43 20 95
Royalties & license fees..| 131 1 59 37 18 1 2 18 5| 151 1 68 18 22 (D) (D) 17 66
her.. ... . 66 9 28 2 14 1 12 2 26 90 13 44 3 19 (D) (®) 3 29
Japan._.....__. R 211 8! 172 23| 109 5 35 6 o6 | 231 | @ 174 19| 108 4 43 91 O
Royalties & license fees.___ 166 *) 156 17 103 5 32 8 1 i 174 * 160 17 99 4 40 12 2
Other._____.._...___._ .. 45 8 15 5 6 ™ 3 —_3 24 58 | (D) 14 2 i *) 3| =31 (M
Australia, New Zealand,
and South Africa__..___. 209 10 111 35 18 10 47 15 74 221 ) 115 33 21 9 52 19 [ (D)
Royalties & license fees 86 [ (%) 60 20 13 1 26 10 17| 103 0 70 25 14 2 20 15 19
Other._...__.... 7. 122 10 51 15 6 9 21 4 57 18 | (V) 45 8 6 7 24 41 (D)
Developing countries. ... . 630 | 140 | 199 59 31 13 95 22| 270 | 734 161 | 219 60 39 20| 100 19 334
Royalties & license fees_ .. 160 3 12 41 29 7 44 15 3 178 126 42 32 10 43 15 31
Other 462 | 137 77 18 2 6 51 71 240| 556 | 156 94 18 7 n 57 4 303
Latin America..______._____ 341 30| 153 53 13 11 75 12 145 38 44 158 47 19 14 78 10 176
Royalties & license fees...| 115 2 92 34 15 6 36 12 9 17 3 93 32 17 9 36 2 Y
Other.___._._..___.. . 225 28 61 19 —2 5 30 1 136 | 271 41 65 15 2 5 43| = 167
of which Mexico_..._.______. 95 1 86 38 6 6 37 —3 12 13 1 97 36 12 8 42 -1 16
Royalties & license fees. 651 (*) 58 24 9 4 20 5 1 73 M 66 25 13 7 22 5 1
Other ... _______ 31 1 27 13 -4 1 17 -8 11 41 1 31 1m| -1 1 20| -6 15
Other Africa_____ .. 77T 7 46 4 1] ® 0 3 2 27 90 56 8 il ™ 4 3 1 33
Royalties & license fees._| 17 | (*) 1 ™* 0 1™ 15 19| (M 1 * * 0 i ™ 18
Other. ... " 61 46 2 * *) 0 2 1 12 80, 56 7 1 0 4 2 1 15
Middle East..__.___._.____ 121 33 6 9 1 ™ 3 1 77| 126 31 8 2 2 * 3 1y 86
Royalties & license fees. . T 3 1 1 * 1] 3 5 1 3 2 1 (*) *) RIEY.
Other. . .. ... .. 113 37 2 *) * * 2 1 73| 121 30 5 *) 1 *) 3™ 86
Other Asia and Pacific_..___ 91 26 36 3 17 1 15 7 22 120 30 45 10 17 2 15 7 38
Royalties & license fees___ 30 | (%) 25 5 i3 ™ 6 2 2 36 2 29 8 14 1 6 2 4
Other. ... ] 61 2 11 —2 1 1 9 5 20 81 29 17 2 4 2 9 4 35
International and unallocated.] 51 16 13 52 19 | . 19 14
Royalties & license fees_____ 8 7™ 6 () | . 5 i
Other .. . .70 43 9 12 46 19 | | L . 14 13

*Less than $500,000 (). D Suppressed 1o avoid disclosure of data of individual companies. such as patents, processes, trademarks and copyrights; “other’” consists of management fecs,
1. Royalties and license fees consists of payments for the sale or use of intangible property  service charges, film and television tape rentals, and rentals for tangible property.
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Table 12,—U.S. Direct Investment

[Millions
1966 1967 1968 1969 1970 1971 1972 ‘ 1973 l 1974 1975
Line
Direct investment position

1 Allareas . ... . ... ... 51,792 56, 583 61, 955 68, 201 75,456 83,033 90, 467 103, 675 118,819 133, 168

2 Petroleum. ____ . 13,893 15,189 16, 622 17,720 19, 730 22, 067 23,974 27,313 30, 195 34, 806
3 Manufacturing. . 20, 740 22,803 25, 160 28, 332 31,049 34,359 38,325 44, 370 51,172 56, 039
4 Other. . ... .. . ... 17,160 18, 591 20,174 22, 149 24,677 26, 607 28,168 31,992 37,452 42,323
5 | Developed countries.._____.___._._____._._.____..._.. 35,290 38,708 42,088 46,658 51,819 56, 950 62, 060 72,214 83,025 91,139
6| Petroleum 7,661 8,493 9,159 9,859 11,205 12, 544 13, 542 15,911 18,334 20, 336
7 17,214 18,912 20, 721 23,285 25, 572 28, 320 31, 558 36, 550 41,973 45, 601
8 10,415 11, 303 12, 208 13,513 15,042 16, 086 16, 959 19,753 22,719 25,203
9 15,713 16,703 17,952 19, 578 21,015 21,818 22,985 25, 541 28,404 31,155
10 3,171 3,372 3,625 3,881 | 4,337 4,643 4,764 5,320 5,731 6, 209
11 6,697 7,059 7,535 8,404 | 8,971 9, 504 10, 491 11,755 13,450 14,718
12 5,845 6,272 6,792 7,203 7,708 7,671 7,730 8,467 9,223 10,228
13 | EUrOPe. oo 16, 390 18,231 19, 851 22, 246 25, 255 28, 654 31,606 38, 255 44,782 49, 621
14 3,627 4,158 4,434 4,756 5,481 6, 247 6,872 8, 524 9, 960 11,381
15 8, 906 9,867 10, 940 12,372 13,819 15,628 17,529 20,777 23, 990 26,136
16 3,858 4,206 4,478 5,118 5,055 6,779 7,295 8, 054 10,832 | 12,104
17 Other_ ... .......... e 3,187 3,774 4,284 4,834 5, 549 6,478 7,378 8,417 9, 839 10, 363
18 Petroleum.___. . 863 963 1,100 1,223 1,387 1,654 1, 906 2, 066 2,642 2,746
19 Manufacturing. . - ) 1,611 1,986 2,247 2, 509 2,783 3,188 3, 538 4,019 4,533 4,747
20 Other. ool 712 824 938 1,102 1,379 1,636 1,934 2,332 2, 664 2,870
21 | Developing countries._______..__________..____.___... 13,866 14,928 16,545 17,735 19, 168 20,992 22,863 25, 266 28,459 34,874
22 Petroleum_ .. __.__. 5,051 5,312 5,900 6,140 6,620 7,300 7,965 8,436 8,257 11,147
23 |  Manufacturing.____ 3,525 3,891 4,439 5,047 5,477 6,038 6,767 7,820 9,200 10,438
24 (030 0 S 5,290 5,725 6,206 6,548 7,072 7,654 | 8,130 9,010 11,002 13, 290
25 Latin America.__.. 9,752 10,290 11,342 | 12,039 12,961 14,013 14, 897 16,484 19, 491 22,223
26 Petroleum.__ .. 2,456 2,391 2,551 2,533 2,703 2,939 2,979 3,043 3,564 3,370
27 Manufacturing. oo .o.o o oo.o.o.o._.... 2,973 3,238 3,723 4,202 4,541 4,995 5,620 6,456 7,541 8,553
28 Other o e 4,323 4,661 5,068 5,304 5,717 6,080 6,297 6,984 8, 386 10, 300
29 OPN@T - oo oo e 4,114 4,638 5,202 5,695 6,207 6,979 7,966 8,782 8,968 12,651
30 Petroleum. ... 2,595 2,921 3,348 3,607 3,917 4,361 4,986 5,392 4,693 7,776
31 Manufacturing. 552 653 716 845 936 1,044 1,147 1,363 1,658 1,885
32 OPReF oo oo 967 1, 064 1,138 1,244 1,354 1,574 1,833 2,027 ! 2,616 2,089
33 | International and unallocated . ______.......__._...____ 2,635 2,947 3,323 | 3,809 ( 4,469 5,091 l 5,545 f 6,196 | 7,335 7,155

!
Balance of payments income

34 Allareas. .. ..o 3,467 3,847 4,152 4,819 4,992 5,983 6,416 8,841 17,849 9,456
35 Petroleum. . . 1,339 1,559 1,735 1,997 1,881 2,457 2,739 4,249 11,714 3,657
36 Manufacturin 950 1,018 1,055 1,126 1,605 1,696 1,910 2,472 2,748 2,559
37 Other- .. 1,177 1,270 1,362 1,696 1,507 1,830 1,767 2,120 3,387 3,240
33 | Developed countries. ... ._..._____.__._.____..._.._.. 1,452 1,579 1,657 1,846 | 2,436 2,775 2,911 3,875 4,892 | 4,576
39 |  Petroleum...___..... - 88 116 127 162 216 288 204 499 776 829
40 | Manufacturing . 818 850 851 920 1,357 1,437 1,621 2,119 2,328 2,111
i Other. oo i 546 613 | 679 765 863 1,050 1,086 i 1,257 1,789 1,636
42 | Canada . il 665 691 ‘4 733 641 ‘\ 819 848 795 | 977 1,180 1,218
43 Petroleum____.__.. - 98 108 130 123 | 150 121 135 | 196 252 311
44 Manufacturing . 280 231 | 224 178 278 311 351 | 442 506 532
45 [0 L3 R 288 \ 352 379 341 | 301 416 309 | 339 423 375
46 BUrOpe . - - o o oo 637 | 730 735 955 1,266 1,505 1,686 2,244 2,045 1 2,628
47 Petroleum —16 5| -7 2 36 127 10 196 360 376
48 Manufacturing__. 453 | 526 | 520 602 901 922 1,084 1,358 1,534 1,332
49 Other .. .. 200 200 222 323 | 328 456 591 | 690 1,051 920
50 | Other_ ... ool 151 157 190 251 351 422 430 - 654 767 730
51 Petroleum 6 3| 4 10 29 40 59 107 165 142
52 Manufacturing. . - 85 93 108 140 178 204 186 319 288 248
53 OVher . . es 59 62 | 78 101 144 178 185 228 | 315 | 341
54 | Developing countries_ ______._..___________._._.. ... 1,946 ’ 2,171 | 2,430 2,652 2,340 2,712 3,079 4,729 12,556 ¢ 4,540
55 Petroleum 1,229 1,382 1,580 1, 684 1,496 1, 895 2,213 3,505 10, 700 | 2,747
56 | Manufacturing__. 132 | 168 203 206 248 258 289 353 491 ! 147
57| Other ... . 584 | 621 646 762 596 559 576 781 1,436 | 1,346
58 1,017 1,120 1,186 1,237 967 1,061 915 1,520 2,036 | 1,603
59 4 459 472 440 316 422 227 650 667 255
60 108 141 164 171 205 208 236 275 343 | 353
61 472 521 550 626 447 431 452 595 1,026 : 995
62 929 1,051 ¢ 1, 244 1,415 1,372 1, 651 2,164 3,200 10,520 | 2,937
63 793 b 923 1,108 1,244 1,180 1,473 1,987 | 2,945 10,033 | 2,491
64 24 27 10 35 | 43 5 53 78 7 94
65 Other ... ... 13 100 96 | 136 149 128 | 124 186 410 | 351
66 | International and unallocated__._..._._._.._._._.____ 69 97 65 320 217 495 ] 427 237 401 f 339

1. For 1966, except for net capital outflows, the data are as reported in the 1966 census of
U.8. direct investment abroad. Net capital outflows inciude data only for companies that
filed in both the 1966 sample survey and 1966 census.
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Abroad, Selected Items, 19661975 !

of dollars]

1066 1967 [ 1968 1969 1970 1971 1972 1973 1974 1975 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 Li
ine
Net capital outflows Reinvested earnings
1 ‘ i [
3,625 | 3,073 | 2,8% | 3,190 ' 4, 281 4,738 | 3,530 | 4,968 | 7,653 | 6,307 | 1,791 | 1,757 | 2,440 | 2,830 | 3,176 | 3,176 | 4,532 | 8,158 | 7,777 | 8,184 1
w102 1,174 ! 024 1, 492+ 1,040 1,613 1,442 1,200 2, 803 156 206 248 24 575 421 356 1,925 1,719 2,001 2
1,611 ¢ ], 224 i 046 © 1,210 1 1,263 | 1, 564 1,163 1,863 2, 861 1,300 918 845 1,357 1,087 1,528 1,796 2,830 4,107 3,936 3, 604 3
l, 2270 746 | 760 11,0867 1,527 1,234 754 1, 663 3, 502 2,204 717 707 836 814 1,073 959 1, 346 2,126 2,122 2,579 4
: |
3,061 2,198 1,627 2,044 ¢ 3,071 2,895 1,989 3,810 5,273 2,883 1,206 1, 266 1,699 2,344 2,141 2,538 3,692 6,177 5,526 5,149 5
s
7 ‘ 736 ‘ 595 | 487 \ 1,083 1,007 648 1,109 1,338 1,183 45 )0 64 62 270 254 390 1, 240 1,116 841 6
1,374 960 1 638 ! 924 1 1,106 1, 280 840 1, 420 2,191 907 719 729 1,116 1,665 1, 206 1,499 2, 396 3,488 3,174 2,728 7
148 502 393 ‘ 633 | 883 518 501 1,280 1,744 792 442 447 519 616 665 785 406 1,449 1,236 1, 580 8
085 | 372 384 582 i 763 64 376 581 643 ‘ 482 627 650 834 1,002 699 1,023 1,379 1,867 2,214 2,227 9
113 | 106 ! 147 ‘ 152 ‘ 301 73 —46 106 -110 —54 85 01 108 111 159 234 276 452 530 534 10
434 11 ¢ -4 26(} 234 -39 227 148 410 125 285 334 442 610 339 574 770 1, 008 1,298 1,138 1
433 255 i 241 170 | 228 24 245 327 344 411 257 224 285 280 201 214 333 406 385 555 12
: i |
1.835 , 1,435 . 984 ! 1,197 1,804 2,200 1,139 3,070 | 3,793 2,265 414 423 617 1,054 1,136 1,215 1,84 3, 507 2,768 2,525 13
503 574 | 358 / 261 / 676 822 588 1,067 1,028 1,262 | —65 —42 —86 —103 49 —52 18 575 434 179 14
851 | 684 543 587 787 1,091 528 1,225 1,602 756 338 285 514 870 679 747 1, 366 2,071 1, 586 1,306 15
302 177 1 83 ‘ 349 430 296 23 788 1,169 247 141 180 189 286 407 520 507 861 748 950 16
|
244 | 301 | 258 l 265 415 623 47 159 836 137 165 103 248 288 306 300 422 804 544 397 17
7 56 a0 | 75 105 202 156 —53 425 —24 25 41 42 54 62 71 96 213 151 127 18
81 265 R 76 ‘ 85 ! 228 85 47 179 26 96 110 161 185 187 178 259 409 290 194 19
124 70 70 ‘ 114 225 193 233 165 231 135 44 43 44 50 57 51 67 182 103 75 20
499 ‘ 757 1 1,151 798 981 1,302 1,132 921 1,676 3,713 427 297 480 420 601 557 795 1,568 1,841 2,928 21
—4 | 245 531 300 458 590 645 24 —596 1,903 68 33 51 —62 71 102 42 494 423 1,158 22
237 264 ‘ 308 286 157 284 323 443 670 393 109 116 240 321 322 207 435 619 762 876 23
265 247 1 313 202 368 428 164 454 1,602 1,417 160 148 188 161 208 158 319 454 655 895 24
; ! |
i 303 \ 311 ‘ 708 385 579 696 272 654 2,208 1,347 309 202 361 331 453 373 645 991 1,109 1,462 25
—107 —76 141 32 136 210 21 —54 418 —233 23 11 19 —51 41 26 20 155 95 89 26
187 | 197 275 215 132 228 288 360 565 265 174 83 209 263 254 246 364 476 568 773 27
! 223 [ 191 292 133 311 258 —-37 348 1,225 1,315 113 108 132 118 153 101 262 360 446 601 28
l 196 | 446 444 412 405 606 860 266 —532 2,366 118 96 119 89 148 183 150 576 732 1,466 29
104 321 3490 277 323 379 624 78 |—1,014 2,136 45 22 32 —12 30 77 21 339 329 1, 068 30
50 ‘ 68 33 71 25 56 35 83 105 128 25 33 31 58 63 50 71 143 194 103 31
i 42 57 21 64 57 170 201 106 377 102 47 41 56 43 55 56 58 94 209 204 2
{ I \
62 ‘ 117 102 “ 348 226 % 541 1 409 238 704 —288 157 194 261 67 434 81 45 413 410 107 33
|
Ad]u%ted earnings Earnings
i 5,259 5,605 | 6,592 | 7,649 | 8,169 9,159 | 10,949 | 16,999 | 25,626 | 17,640 5,230 5,522 6, 486 7,485 8,023 9,002 10, 800 16, 940 25,612 17,473 34
11,496 1,765 1,983 2,026 2, 456 2,878 | 3,005 6,174 | 13,433 5, 668 1, 482 1,751 1,963 1, 496 2,405 2,835 3,063 6, 128 13,429 5,611 35
1,868 1,863 2,411 3,113 3,133 3, 492 4,740 | 6,579 6, 684 6,163 1, 909 1 860 2,395 3,071 3,141 3,517 4,761 6,674 6,774 6, 232 36
| 1,895 1,977 2, 198 2,510 2,580 | 2,790 1 3,113 4,246 5, 509 5,814 1, 839 1,912 2,128 2,418 2,477 2,649 2,976 4,137 5,410 5, 630 37
I 2,660 2,845 3,357 4,190 4,577 5,313 6,603 | 10,052 | 10,418 9,725 2,664 2,792 3,277 4,065 4,458 5,181 6, 465 9,975 10,383 9, 683 38
133 206 192 224 485 541 504 1,739 1,801 1, 669 125 189 164 180 404 460 502 1, 626 1,773 1,620 39
1,537 1,579 1,968 2, 585 2,563 2,037 4,017 | 5,607 5,502 4,840 1, 580 1,583 1,954 2,657 2,574 2,964 4,036 5, 691 5, 506 4,916 40
990 | 1,060 1,198 1,381 1,528 1,835 1,992 2,707 | 38,025 3,218 458 1,020 1,159 1,328 1,475 1,757 1,927 2, 658 3,015 3,146 41
1,204 1,341 1,567 1,643 1,518 1,871 2,174 2,844 | 3,304 | 3,445 1,287 1,301 1,514 1,570 1,452 1,803 2,113 2,795 3,344 3,399 42
183 109 237 234 304 355 411 648 782 845 188 201 239 236 303 354 416 659 796 865 43
565 565 665 788 617 885 1,121 1, 450 1,804 1, 670 583 558 649 766 605 882 1,110 1, 449 1,811 1,684 44
546 576 664 621 592 630 642 746 808 031 516 542 625 568 543 568 587 687 738 850 45
1, 050 1,153 1,352 2,008 | 2,401 2,721 3,577 5, 751 5,713 5,154 1,062 1,141 1,320 ¢ 1,971 2,374 2, 680 3,530 5,733 5,738 5,164 46
—81 —37 g3 -4 ‘ 85 75 28 771 7 555 —490 —52 —116 | —104 33 14 —47 678 693 502 47
791 811 1,083 1,473 1, 581 1,67 2,451 3,429 3 2,728 804 817 1,033 1, 466 1,605 1,693 2,478 3,487 3,188 2,772 48
341 374 412 610 ‘ 735 976 1,098 1,551 1, 799 1,870 342 376 412 ‘ 609 736 972 1,008 1,568 1,867 1, 890 49
316 351 438 539 « 658 722 852 1,458 1,311 1,127 315 351 435 ‘ 523 632 697 823 1,447 1,301 1,119 50
31 ‘ 43 47 ‘ 64 | 91 111 155 320 316 264 28 40 . 49 67 | 92 133 200 284 253 51
181 203 269 | 325 366 381 445 728 578 442 187 208 p | 324 369 389 448 754 598 460 52
104 105 122 150 201 2249 252 410 418 415 100 103 1221 150 196 217 242 403 419 406 53
|
‘ 2,373 2,469 2,909 3,072 2,911 3,269 3,874 6,297 | 14,397 7,469 2,352 2,452 2,889 3,044 2,926 3,264 3,888 6,339 14, 468 7,382 54
1,297 1,415 1,632 1,622 1, 567 1,997 2, 255 4,080 | 11,123 3,905 1,267 1,424 1,641 1, 640 1,601 2,047 2,327 4,176 11,281 3,412 55
| 331 284 444 528 570 555 724 972 1,183 1,323 330 277 441 5156 562 554 725 983 1,178 1,316 56
! 44 769 834 923 805 717 895 1,235 2,001 2,241 725 751 807 889 763 663 836 1,180 2,010 2,153 7
i 1,326 1,322 1, 546 1, 568 1,421 1,434 1,560 | 2,511 3,145 3, 066 1,306 1,297 1,519 1,526 1,375 1,384 1, 50% 2, 479 3, 065 3,002 58
460 470 492 380 357 447 247 805 762 345 461 472 494 393 359 447 248 813 765 348 59
282 | 224 373 434 464 455 600 751 912 1,126 271 215 365 419 454 452 599 759 907 1,117 60
584 | 628 682 44 600 532 713 955 1,471 1, 595 567 611 659 715 562 | 485 662 907 1,303 1,536 61
1,047 1,147 1,363 1, 504 1,521 1,834 2,314 3,785 | 11,252 4,403 1,045 1,154 1,370 1,517 1, 551 1,880 2,37 3,861 11, 403 4,380 62
838 946 1,140 1, 232 1,210 1, 550 2,008 | 3,284 | 10,362 | 3,660 836 052 1, 147 1,247 ], 242 1,660 2,079 3,363 10, 516 3,564 63
49 60 70 93 106 100 124 221 271 198 51 62 75 96 108 102 126 224 271 199 64
160 141 152 ! 179 205 184 182 280 610 645 158 140 148 175 201 178 174 273 617 617 65
1 226 “ 291 326 1 387 650 577 ‘ 472 650 811 446 215 278 319 376 639 557 448 625 761 408 66
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Table 13.—U.S. Direct Investment Position Abroad at Yearend—1974
[Millions of dollars]

August 1976

Manufacturing Trans-
porta-
Mining tion, Fi-
All and | Petro- Chemi- | Primary Trans- commu- nance | Other
indus- | smelt- | leum Food | cals and and porta- Other nica- Trade | and | indus-
tries ing Total | prod- allied fabri- Machin- tion manu- | tion, and insur- | tries
ucts prod- cated ery equip- factur- public ance
uets metals ment ing utili-
ties
. | | ! ] | ' | !
Allcountries. ... ___ .. .. ... ... . . 118,819 5,790 | 30,195 i 51,172 ¢ 4,365 10,172 | 3,411 | 13,992 7,753 11,479 3,105 ‘ 11,331 - 12,595 1,630
; i ‘: 5
Developed countries_ _ ... _______.____ . _________. 83,025 4,007 | 18,334 41,973 . 3,535 7,821 | 2,622« 12,003 6,698 9,294 885 8,113 7,309 2,405
| | | i
Canada.._ ... . ... JE 28, 404 2,794 5,731 . 13,450 1,246 2,049 ‘ 016 | 2,682 2, 544 4,013 702 1,844 3, 160 723
i | i
Burope_ _ . 44,782 37| 9,060 23,000 . 1,884 4,757 } 1,546 | 7,071 3,374 4,458 156 . 5,473 . 3,743 1,373
i | i !

European Communities (9)________._____________ 35,453 (D) R,265 21,214 : 1,641 4,310 | 1,210 ; 7,208 3,065 . 3,780 | 97 0 2,802 2,205 ¢ (D)
Belgium and Luxembourg_ ... ____. .. __.__.___ 2,945 0 370 1,829 75 672 ! 76 | 580 | (D) ! (Dy 31! 457 232 55
France_ _____ . ... 4, 902 —4 633 3,428 215 543 1 137 ! 1, 194 516 824 10 613 157 65
Germany . 7,971 —-1] 2,000 4814 317 6u1 | 319 | 1, 049 ‘ 1,107 131 | 14 410 610 04
Ttaly. __.__. 2, 680 4 617 1, 688 144 383 ! 90 ¢ 782 108 181 10 204 80 8
Netherlands__ 3, 257 (D) J 1,185 1, 580 156 546 | 170 328 5] ) 1 301 13 %)
Denmark .. 688 1! 481 87 35 ! 10 ; 6! 28 1 2 6 -1 74 1 46
Iveland .. ___.__ 472 1| 23 417 17 245 10 43 -3 95 *) 22 4 5
United Kingdom_ . __________ . .. ____._._. 12, 537 () 2,056 7,371 682 | 1,221 4 301 ‘ 2,243 i 1,150 1,631 59 782 1, 00y 89

|

Other BEurope_ _ ... .. . ... __.._..._.._. 9, 329 (D) 1, 695 2,77 243 447 ! 335 1 763 310 677 54 2,581 1, 588 (P)
Norway - ) 711 | (D) 403 247 (M) ® | 142 @™ ™ 10 * 13 2 (V)
Spain_.. 1,395 (D) 208 761 138 159 63 | 218 69 114 10 178 66 (")
Sweden____. 1,041 0 381 550 20 66 | 38, 281 (”) () 4 86 11 il
Switzerland _ . 4, 674 0 81 Tub 58 &6 53 124 () () 1, 2,164 1,377 262
Other_ .. . ... 1,503 3 623 422 2% (D) ! 39 () | 12 133 43 135 132 146

H . i i ‘

Japan. .o ii... 3,319 0 1,367 | 1, 520 9 1 327 18 775 ; 128 182 24 250 50 72
Australia, New Zealand, and South Afrvica_________ 6, 520 1,175 1,276 3,012 315 ¢ 688 ‘ 142 l 576 i 650 641 -2 516 306 237
Australia_ ... ... ... oo 4,711 952 781 2,256 204 ‘ 515 ! 103 136 \ 517 445 ! ~2 300 268 H7
New Zealand.__ .. 346 (D) () i 120 27 1 26 1: 8 | () ) i -1 52 4 42
South Afriea_.. ... 1,463 | (D) @ - 636 78 | 116 30 132 ‘ €5 D O ) 1 156 34 48

i , | I i Ly
Developing countries . .. . ____ 28,459 | 1,784 | 8,257 = 9,200 830 | 2,351 790 | 1,989 ] 1,056 . 2,185 | 693 © 2,631 3,733 2,161
| ! . ! ! .
Latin Amevica.. . ... ________________ 19,491 1,131 | 3,564 ‘ 7,541 674 ! 1937 631 | 1,491 ‘ 073 | 1,813 473 52,003 3,423 1,356

Latin American Republies.____.. ... _________ 14, 507 | 720 >, 036 | 7,083 613 1,793 ¢ (D) ; 1,434 [ 973 (D) ‘r 397 ¢ 1,731 1,466 1,136
Argentina 1,138 50 147 | 737 56 108 63 118 142 160 | 11 70 56 6%
Brazil...___. 3,760 94 241 ‘ 2,578 154 150 104 43 481 637 18 363 279 183
Chile.. ... 287 25 | (D) 4 %) 18 I —5 1 23 | 129 | LTS ()
Colombia. 617 18 58| 366 19 133 15 53 1 113 11 54 v3 14
Mexico_ .. 2,854 83 181 2,173 191 652 . 194 427 240 | 4649 | 34 1400 65 81
Panama - 1, 604 -1 55 115 6 93 1 5 —2 1 10 | 13 156 623 314
Peru...... 900 412 234 ‘ 155 46 RE 17 6 20 | 42 -2 54 10 32
Venezuela. ... ____ 1,804 21 654 620 56 . 145 42 70 o1 | 216 | 31 | 244 134 04
Other Central Ameriea __ _ 683 22 (D) [ 177 66 At (Dy 5 | 11 ) i 67 | 42 -ga [t
Other.. .. ... . ... 940 5 148 116 44 24 17 81 (% 23 | a1l 10 160 130

i | | ; i -
Other Western Hemisphere. 4,805 | 402 | 1,528 \ 454 31 144 A 56 ! *) (py ! 76 252 1057 220
Bahamas__. .. . 766 1 18] w 5m 2ol ol ™ n, e 2w 140
Bermuda 2,251 ol ™ | 07 7 (n) 51 ™ W 1y 13 L682 (D)
Jamaica , 609 28| (D) 1213 11 () ) 2 0 12 ™) v . 2
Other 1,269 114 904 | 16 & 3% 1 3 0 -3 ™) 44 3% W)
Other Afriea. . .o e 2,933 | 439 | 1346 163 18 2 62 G ) 6T 1 116
_______ 230 w1 2 0 3 0 0! -1 YR I 31 63
551 o] a3l 0 *) 0 0 0 0 ™ 2 o

4 238 *) 200 20 1 7 2 1 0 8. 2 13 S} (™

OtV o oo 1,185 420 91 144 17 19 50 20 (D) () ol oM &)
Middle East ... ... 2,215 3| nes | a7 1 48 8 30 } ) ™ 12 \ 37 75 330
Tvan. ... L e L —561 | () —624 | 19 3 18 1 5Lom 0w 4, 5 1 o
Other. 2,777 3| 2,237 ‘ 8 (M 32 7 B.oM 15 8 32 60 38

! : | - " .
Other Asia and Pacific .. ... I N 14,519 21 | 1,734 ‘ 1,356 135 338 67 156 | 66 | 245 163 1 520 156 349
InGia oo 350 | (Y 86 | 237 8 91 16 7 | 1! 14 *) 5 X 14
Indonesia__ 706 (D) 408 71 *) 13 () 4! *) I (834 (M -1 6 3(6
Philippines. . T8 | (D) 135 337 100 96 -1 210 M 0y 96 53 ,ﬁ’
Other.__.___. T T 2,746 17| 1,105 vl 27 B8 (M) B ()| 113 [LE R U 119 240
International and unallocated .. _______._.. .. __._.___ 7,335 | ... 3,605 ’ ,,,,,,,, ‘ ,,,,,,,,,,,,,,,,,,,,,,,,,,,, . \‘ ,,,,,,,,,, Leelooo.ot 1,527 586 1,554 64

*Less than $500,000 (+).

D Suppressed to avoid disclosure of data of individual companies.
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Table 14.—U.S. Direct Investment Position Abroad at Yearend—1975
[Millions of doNars)]
Manufacturing Trans-
porta-
Mining tion, Fi-
All and | Petro- Chemi- | Primary Trans- commu- nance | Other
indus- | smelt- | leum Food | cals and and porta- Other nica- Trade and indus-
tries ing Total | prod- allied fabri- | Machin- tion manu- |tion, and insur- | tries
ucts prod- cated ery equip- factur- publie ance
ucts metals ment ing utili-
ties

All countries___.._..._ ... ... ... ... 133,168 | 6,551 | 34,806 | 56,039 | 4,716 11,172 3,649 15,664 8,418 12,420 3,333 | 12,422 | 14,731 5,286
Developed countries. . ... . .. ... ____ 91,139 | 4,407 | 20,336 | 45,601 3,813 8,512 2,784 13,339 7,221 9,932 950 | 8,875 | 8,155 2,816
Canada. ... .1 31,155 | 3,058 6,200 | 14,718 | 1,364 2, 284 1,010 3,064 2, 692 4,305 761 | 2,023 | 3,542 844
Euvope. .. 49, 621 41 {11,381 | 26,136 | 2,023 5,170 1, 586 8,863 3,730 4,764 156 | 5,999 4,244 1, 666
European Communities (9)_._....______..___..._. 39, 081 14 | 9,546 | 22,908 | 1,749 4, 660 1,220 7,979 3, 256 4,038 84 | 3,058 | 2,537 939
Belgium and Luxembourg. 3,314 0 388 | 2,013 78 681 76 722 123 332 4 478 360 72
France ... ... 5,792 —6 971 3, 859 261 592 129 1,421 561 895 5 707 175 81
Germany.._._ 8,756 -1 2,167 | 5,353 208 780 350 2,116 1,319 490 18 479 648 91
Italy ... .__. 2,622 8 594 1,719 164 420 59 784 113 180 10 154 68 68
Netherlands. - 3, 386 1 1,162 1, 690 153 569 187 404 77 300 2 319 136 76

Denmark. ... 635 1 383 106 Dy 18 4 (®) ~1 7 —1 80 (D) (D)

Treland. . ... 644 1 41 563 (L) 332 19 (D) —4 123 *) 29 (D) @)
United Kingdom _____.___ _________..__._._... 13,932 11 3,840 { 7,601 721 1, 268 396 2,437 1,070 1,710 46 811 1,134 490
Other Europe._._ ... ... . ... 10, 540 27 1, 835 3,233 274 510 365 8R4 474 725 72 2,941 1,706 727

Norway 7718 | (D) 442 262 [ (%) () 146 ®) ™) 43 *) 23 2| (P

Spain_____ 1,748 (D) 253 981 161 189 80 265 161 125 11 210 75 (D)
Sweden_.__. 1,131 0 372 606 | (D) 75 42 313 (D) 141 15 110 14 13
Switzerland. 5,181 0 72 918 (D) 91 53 149 (D) 267 1 2,424 1, 466 301
ther ... 1,702 3 606 466 28 ©) 44 ®) 149 44 173 149 171
Japan_ . iil.l... 3,328 0 1,314 1, 564 91 365 19 784 124 180 35 291 76 48
Australia, New Zealand, and South Africa____._____ 7,035 1,308 1,432 | 3,183 335 693 169 628 675 683 —2 562 293 259
Australia_ .o . 5,090 1,063 888 2,367 223 546 123 466 531 477 —2 326 286 162
New Zealand. - 368 (D) 139 116 25 27 2 8 41 13 ™ 53 (D) 43
South Africa..___ . .. ... ... ... 1,678 0) 405 700 86 120 44 153 103 193 *) 183 () 54
Developing countries..___.______.___._______.______. 34,874 | 2,145 | 11,147 | 10,438 903 2,659 865 2,326 1,196 2,488 738 | 3,030 | 4,977 | 2,400
Latin Ameriea.. ... .. ... ... 22,223 1,472 3,370 8, 553 725 2,14 7n7 1,742 1,109 2, 066 478 2,311 4, 605 1,435
Latin American Republies_.____....._____._..__. 16,527 | 1,012 | 2,195 | 7,985 601 1,965 ) 1,671 1,109 (D) 402 | 2,006 | 1,709 { 1,217
Argentina ... 1,122 (P) 142 733 44 172 68 88 174 187 8 89 ®) 58
Brazil ____ 4,563 131 292 | 3,105 17 537 130 924 564 779 22 398 347 268

Chile.___.___. 299 13| (D) 49 -1 (@) 9 -1 (D) 23 129 27 3| (™
Colombia._..._ 648 17 62 380 22 134 13 60 2 148 13 64 97 16
Mexico__.___. 3,177 80 21 2,433 222 722 224 481 261 524 35 465 57 86
Panama.____. 1,825 -1 105 122 7 99 * (D) @) (™) 39 525 717 319
Peru._.._. 1,212 700 242 166 41 28 19 7 (D) (D) —1 61 10 34

Venezuela. 2,065 (D) 861 678 69 167 43 83 83 234 32 281 146 (D)
Other Centr: 694 27 117 194 70 54 () (D) 2 40 66 50 50 191
Other__.. ... 921 19| (D) 126 45 (D) 17 7 * (D) 58 474 @ 133
Other Western Hemisphere ____.__.___.__._.___. 5,696 460 | 1,175 567 34 229 (D) 71 *) (D) 76 304 | 2,896 218
Bahamas_ ._....__...___ 776 (D) (») 96 5 56 0 -2 0 38 11 95 346 144

Bermuda_____ 2,949 0 10| (D) 6 &) 0 (P) * 6 20 153 | 2,476 | (D)
655 (9] ™ 219 12 13 (D) 2 0 (D) (D) 8 10 28

1,316 (D) 948 (D) 11 (P) 1 (D) 0 —4 (P} 48 63 (&)
2,397 486 1,337 231 (L)) 26 71 5 (D) 88 66 85 59 133
303 1 (D) (D) (D) 0 3 0 *) 0 (D) 56 8 33 64

®) 0 @ *) 0 *) 0 0 0 0 *) 2 1| (™

553 | () 501 | (D) 1 13 3 2 0 (D) 2 19 91 (D)

o) (D) 699 170 (D) 10 68 3 ™ 48 7 55 16 (D)
4,508 51 3,673 164 (D) 58 8 55 () 28 12 60 99 495
—93 ™ —191 61 (D) 21 1 13 (D) 10 4 7 18 3
4,601 3,864 103 *) 37 7 41 *) 18 7 53 81 487
5,746 181 2,766 1,489 144 381 69 524 65 306 182 575 215 337

364 | (D) 79 254 8 99 16 81 3 16 4| (D) 7| O
1,612 (D) 1,298 94 2 21 20 7 *) 44 11 (D) 5 50

733 (D) 135 339 103 104 -5 21 12 103 26 100 68 ()]
3,038 19 1,255 803 30 158 38 414 49 113 142 461 135 224
7,155 [ ... 3,324 oo e 1,645 517 | 1,599 70

*Less than $500,000 (). D Suppressed to avoid disclosure of data of individual companies.
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Table 15.—~Net Capital Outflows—~1974 1

August 1976

{Millions of dollars]
Manufacturing Trans-
porta-
Mining tion, Fi-
All and | Petro- Chemi- | Primary Trans- commu- nance | Other
indus- | smelt- | leum Food | cals and and porta- Other niea- Trade | and |} indus-
tries ing Total | prod- allied fabri- Machin- tion manu- |tion,and insur- { tries
ucts prod- cated ery equip- factur- public ance
ucts metals ment ing utili-
ties
All countries......_.__._........._........._... 7,653 | —152 | 1,200 | 2,861 282 530 124 878 354 693 12| 1,096 | 2,340 295
Developed countries_ .. ___ ... ___._ .. .. ... 5,273 100 | 1,338 | 2,191 259 270 93 711 297 560 —-19 692 879 92
Canada. ... 643 45| —110| 410 4 31 37 97 84 17 -21 9| W| -7
Burope. . ..o .. 3,793 —41 1,023 | 1,602 184 252 62 523 173 408 12 543 511 106
European Communities (9)......._.............. 2,750 @) 578 | 1,405 184 243 68 480 81 348 13 360 327 67
Belgium and Luxembourg. - 301 0 (D) 142 11 99 —4 29 (D) (D) ™ 79 -10 (P)
France.............._... 390 -1 (D) 283 20 8 9 126 ®) (P) 6 84 22 (D)
Germany. 123 0| —338 266 49 35 19 104 —16 76 -3 70 11 16
Ttaly....._.__..... 336 | (" 152 122 4 —12 7 79 2 42 5 29 10 17
Netherlands. ... 515 | (*) 234 104 | 29 27 9 -3 (D) (D) -1 54 111 13
Denmark . _._ ms | (9 97 13 (D) -5 * (DY (D) (D) —-1] (D —1| (D)
----------- 51 *) 6 351 (D) 36 *) (D) (®) (D) * (D) *) (P)
920 | (%) 361 439 57 56 29 149 47 101 6 29 84 1
1,044 —4 444 197 (*) 9 - 43 91 60 *) 183 184 40
199 | (D) 192 7 *) *) (D) (D) 0 (*) *) 1 ™ (P)
234 2 114 83 3 (D) 13 42 (D) 1 20 12 2
71 0 (D) 26 (D) -2 -1 11 (DY ) -1 8 3] M
388 0 1] 70 | 1 9 —2 3 (D) (D) -1 147 145 25
1521 (D) ™ 10 (M -2 (D) (D) () (D) 1 6 23| (P)
FADATL 439 ol 421! 6. ™ | - 4 15 9] o ® 5 17| (0
i i |
Australia, New Zealand, and South Africa.__._.... 397 60 1 173 (D) 39 —11 76 31 () (P) 95 63 (D)
Australia.. ... ... 176 51 —87 100 2 18 —9 52 20 17 @) 53 55| (O
New Zealand. 62 1 (©) 1 (D) 6 *) 1 -2 (©) * 8 ™ 4
South Afriea. ... ... . ... 159 8| (D) 621 (D) 15 —2 23 13 (D) *) 3| (D) (®)
|
Developing countries._._________.__.__._____..._...... 1,676 | —252 | —596 670 | 23 | 260 31 168 57 132 2 372 1,278 202
Latin Ameriea._ ... ... 2,208 | —323 118 565 20 219 20 166 34 107 8 249 | 1,196 95
Latin American Republies_._______.............. 345 | —9237 | —103 560 19 () (D) ) 34 ) 16 264 | (D) ()
Argentina 19 1 ™ 16 3 1 (D) 3. (™ * ®) 10 1 ™)
500 3 1 260 | 53 4 136 ™ (D) 2 131 50 52
—156 | (D) 2 —4 *) —4 1 * (*) -1 -1 1 *) ®)
-13 | (D) —16 1| (D) 21 1 4 @) -1 () 91 (D) -1
103 —25 3 156 2 80 9 24 7 24 1 62 6 —10
—136 -1 @) 18 (> (D) * (D) (@) (D) 4 19 —150 (D)
- 114 -3 101 6 4 2 (*) *) *) * *) 50 (™ 5
Venezuela. . —343 | (P) ™) 46 2 3 2 4 21 14 -1 3 -5 23
Other Central 82 35 28 (M 13 \ ® | -1 1 (D) -2 11 3 1
Other ... . ... 7 (P) 18 5 5. 3 *) 0 6 1 3| (@ 21
Other Western Tlemisphere. ... ... _..._._._.. 1,863 —86 611 5 1 ™ L ®) 0 (D) -8 =5 ™_| M
Bahamas. ... ... ... 167 21 (D) -5 —1 —2 0 0 —2 -1 -8 7l ™
Bermuda_ ... ... .. .. 1,600 () (D) (" (P) 0 - 0 (D) () -8 (@ (®)
Jamadea ... L. ~12 | (D) () -3 (% (D) (m *) 0 (D) (D) 2 -2 1
Other . ... 91 (D) (™) (D) 2 ICI. 0 ) 0 (&) 91 ™ =27
Other Afvica_ . ... ........ .. ... ... ~364 | (D) 1 —423 | 10 ™ *) “ —6 | 3 3 9 ™) 8 14 4
Liberia_._ ... .. 3l © | @ | 3 0 0| 0 0 0 3l (@ * | ® 1
Libya. =5 0! -3 i *) ol ™ 0 0 0 RG] N OB Y
Nigeria_ —370 o) (P | 1™ 1 * *) 0 *) *) *) (P) (D>
Other.. . .l —25 32 ‘ ® 67 ™ -1 —5 3 3 (P) ™) 1 ™
I
Middle East. .. ... —471 ™ ! —531] 13 1 9 2 3 *) -1 3 20 26 1
TOAN L - o e —708 | ) | ™ 0 ™ 7 1 ™ *) 1 *) 2] (D) —23
Othey. | [l 237 ol @ 3| (% 1 2 6 ~2 3 B () 24
Other Asiaand Pacifie ... ... ... ... 303 (D) 1 —56 ‘| 82 3 32 14 —1 19 18 (P) 95 42 102
India...__._.._._.._. i —6 0| (v | 21 ™ (*) 3 *) *) ) ¢y 20 ™
Indonesia .. . —104 32 —260 | 26 *) 6 (™ 1 (D) *) -2 2 Z
Philippines 24 | (D) ‘ 1! 13 *) 5 2 1 () ) (D) -3 6 7
Other_.. ... ... 480 6 @ | 41 3 22 (™ -10| (® 11 10 9 3B D
| |
International and unallocated_ . ... _.._.._.__.. .. __._. (T ] 458 “ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 30 32 183 2

* Less than $500,000 ().

I Suppressed to avoid disclosure of data of individual companies.

1. Data have been revised and may differ from data published in “U.S. International
Transactions: First Quarter 1976, in the June 1976 SURVEY OF CURRENT B USINESS.
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Table 16.—Net Capital Outflows—1975
[Millions of dollars]
Manufacturing ' Trans-
. porta-
Mining tion, Fi-
All and | Petro- Chemi- | Primary Trans- commu- nance | Other
indus- | smelt- | leum Food | cals and and porta- Other nica- Trade and | indus-
tries ing Total | prod- allied fabri- Machin- tion manu- |tion, and insur- | tries
ucts prod- cated ery equip- factur- public ance
ucts metals ment ing utili-
ties
|
All countries. ... oceooeiaeeaan 6,307 547 | 2,803 | 1,300 88 3 22 389 209 278 59 153 | 1,251 193
Developed countries. ... ... .. .. ... ... 2,883 205 | 1,183 907 82 192 19 304 147 165 —4 60 340 191
[0 4T - 482 101 —54 125 =5 64 —14 105 —32 8 6 54 163 86
EUTOPC. c e ce o e e e 2,265 6| 1,262 756 78 97 20 217 167 178 —16 —27 167 116

European Communities (9) - ..._._........._.._. 1,930 | (D) 1,173 543 71 81 -1 210 19 163 (D) ~30 159 ()
Belgium and Luxembourg. . 173 0 25 89 2 15 ™ 53 (P) ®) 1 —28 67 20
France.......ccc.coco. 372 0| (P) 142 45 12 —1 56 12 21 ) (D) 9 22

504 0 299 131 6 35 17 37 1 37 4 42 29 -1

—26 4! (D) 26 4 *) —18 35 -1 6 4] (D) —7 -7
—-102 | (D) —98 11 4 —17 16 7 (P) (D) -2 —32 24 D

=724 (M -9 ™ (B) (D) ™) (D) - ™) -1 ((® (D) 1
60 | (%) 19 | (D) (®) (P) -2 ®) @) 5 ™ -4 D (D)
1,020 | (p) 808 87 7 —11 7 8 74 -17 45 26 (D)

Other EUIOPe. «aummcmoo oo cicaacmaaae 34} (O 89 213 7 16 21 6 147 14 () 3 8 ®)
Norway. ... 41 35 -2 ™ (D) ®) (D) 0 1 *) 21 ™ 5
Spain. . 240 (D) 36 165 7 17 7 4 (D) ®) 1 17 3 (D)
Sweden. . 11 0 -7 71 (™ 3 -2 3 (D) (D) () 7 2 (®)
Switzerland —45 0 —12 47 (D) —1 ) (D) (D) @) *) —50 —-10 —-18

T 87 ™ 37 -5 -1 (D) (D) -5 27 13 15
JaPAN_ oo —40 0 —87 37 7 54 2 ~34 (D) (®) 6 10 24 -30
Australia, New Zealand, and South Africa..____.__ 177 98 63 -~11 2 —24 11 16 ®) ®) (@) 22 —14 19

Australia_ .o . 104 77 39 -35 -2 —22 11 1 -7 —16 *) -2 11 15

New Zealand. 20 * (D) —6 -2 1 * -1 (D) (D) 1 2 (D) ™
South Africa ... .. . ________._. 53 21| (D) 30 6 -2 *) 16 (D) (®) -1 2| (D) 4
Developing countries. .. ____._ ... ... 3,713 342 | 1,903 393 6 122 3 86 61 114 13 112 948 2
Latin America_ . iainnn- 1,347 309 | —233 265 —-10 101 6 51 56 60 -7 103 914 -5
770 250 159 189 -7 26 -1 55 56 60 -2 79 97 -2
—55 (D) (?) —45 —10 —14 -3 -9 —4 —5 -2 16 ®) -8
332 17 10 197 -1 37 7 52 45 58 3 12 41 52

17 (D) ®) 7 * ®) 1 *) ®) *) *) 3 4 ®)
22 1 5 *) *) -1 4 -1 3 *) 10 3 1
31 -13| * 23 3 2 2 6 -1 30 —11 2
11 *) 5 —12 1 (D) *) (D) 1 (D) -5 —11 36 —26
305§ (D) @) 5 —4 1 *) *) @) ®) i * 1 —4

215 (D) 257 -2 ™) 4 - -2 4 - -1 9 5 [

—3 ) 107 ™ —2 *) (D) 1 (®) -3 5 3 (D)

—82 ) —133 2 1 D) -2 * 0 D) 6 5 @)

Other Western Hemisphere.______.__._.___.__._. 576 59 —392 75 -2 75 7 —4 0 *) —4 24 817 -2
Bahamas 4| (O (D) —1 —1 () 0 0 0 () ™ 13 46 6
Bermuda 463 —303 | (D) —1 45 0 (D) 0 (®) *) 81 (D) ()
Jamaiea . ... 41 () ) 3 *) (D) 7 (D) 0 —2 -3 1 2 2
Other .. . 69 | (D) (®) ®) -1 () 0 1 0 -2 -1 20 @ ®)

Other Africa. . . .ol 18 36| —113 57 ®) —6 —2 4 8 ®) 22 3 7 7
Liberia. ... ... 35| (D) (D) (D) 0 0 0 0 0 ®) 25 % *) *)
Libya . —570 0| @ (*) 0 *) 0 0 0 *) *) *) (D)
Nigeria ..o oo el 306 0 303 | (D) *) 1 (*) * 0 ®) -1 1| @ (@)
Other._ .. ... 247 | (D) (D) 20 | (D) -7 -2 4 8 @) -2 3| @ (®)

Middle Bast. . i 2,144 1) 2034 20| (D) 10 *) 10 *) @) -2 22 21 49
TEAN oo | & 414 Hl @ 7™ 8l ™ ®) -1 3 3 16
Other . 1,695 1,620 6 *) 4 *) 2 0 1 -1 20 18 32

Other Asia and Pacific. ... _.._............._.... 204 -3 215 52 s 17 -1 2 —2 13 -1 -1 7 —49
IR o e 5 0 —4 4l ™ * *) 2 * 1 3| @ -1/ ™
Indonesia .. ... oo 110 —5 67 31 4 5 ®) 3 (®) () (®) -1 1
Philippines. ___________ I —13| -5 ~15 -1 1 -3 -3 (D) (D) (D) 1 1| @

S R 102 157 32 2 11 (®) 18 @) 2 — —28 -3 —49

International and unallocated . ... ... ___.._.._.. —288 |.____... —283 | .. R U R R R 51 —19 —36 -1

*Less than $500,000 (<),

D Buppressed to avoid disclosure of data of individual companies.
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Table 17.—Reinvested Earnings—1974
[Millions of dollars)
Manufacturing Trans-
porta-
Mining tion, Fi-
All and | Petro- Chemi- | Primary Trans- commau- nance { Other
indus- | smelt- | leum Food | cals and and porta- Other nica- Trade | and | indus-
tries ing Total | prod- allied fabri- Machin- tion manu- | tion, and insur- | tries
ucts prod- cated ery equip- factur- public ance
ucts metals ment ing utili-
ties
Allcountries_ ... ... 7,777 187 | 1,719 | 3,936 298 1,195 298 1,305 -5 985 210 942 518 264
Developed countries. _._____._.____________._.______. 5,526 147 { 1,116 | 3,174 231 990 214 1,043 —170 767 46 660 315 68
Canada_ ... ool 2,214 84 530 | 1,208 100 251 100 260 210 377 38 191 120 —48
EUrODe - - oo 2,768 -2 434 | 1,586 121 659 97 711 —313 311 8 431 208 109
European Communities (9)_..........._...____ 1,785 -2 319 | 1,289 100 560 61 601 —276 243 6 78 66 29
Belgium and Luxembourg. 126 0 —41 183 2 107 5 49 (D) (D) *) 6 —21 4
France. ............... 214 —2| (D) 199 -1 81 *) 63 (@) (P) *) ()] 5 ~6
Germany 296 0 103 104 24 78 9 162 -179 10 (*) 28 -17
Ttaly.. .__. 142 1| (D 183 9 33 10 114 8 9 ™ (®) —3 1
Netherlands. . 303 | (M 97 244 7 116 12 65 *) 43 1 010 ™ 10
Denmark._ .. 61 51 3 4 3 1 o) (D) @) *) 1 (*) 6
Treland. .. _.__.. 75 (* -1 70 4 36 2 ) P) (D) 0 5 ™) 1
United Kindgom. - ... ..o oo 549 *) 138 303 50 107 22 138 —86 72 4 1 62 30
Other BUrope. ... oooooomomoiae oo 083 -1 115 296 21 98 35 110 —-37 68 2 353 142 74
Norway. 47 0l (D 3L (™ 4 (®) ® 0 6 ) 20 ™ (®)
Spain._. 183 -1 11 107 27 33 12 39 @) @ * 29 30
Sweden 111 0 (™ 95 2 37 9 34 * 13 1 6 (% ®)
Switzerland 500 0 24 —11 4 2 21 - 14 * 310 127 39
ther.. “2l * 86 40 4 2a{ (® (v) (®) (@) 1 5 7 3
JADPAN . e 167 0 76 73] —-10 33 2 30 4 14 * 15 1 2
Australia, New Zealand, and South Afriea_.__.____ 377 65 75 217 20 46 16 42 29 65 ™ 23 —14 10
Australia_ ... ... 218 58 25 130 12 28 10 21 15 44 * 15 —12 1
New Zealand. 241 ® (?) 15 (D) 2 * 2 (D} 2 * ™* ® (D)
South Afriea. ... . _________........_. 135 70 ™ 721 (D) 16 6 18 (P) 19 0 8 -2 (D)
Developing countries..._.._.._.....___....____.______. 1,841 10 423 762 67 205 84 262 -75 218 37 247 142 189
Latin Ameriea.. ... oooooooeooooi o .. 1,109 40 95 568 51 175 69 153 —74 196 9 189 116 92
Latin American Republies...__.___.____..______. 1,024 10 86 538 45 ®) (@) (D) —74 196 4 155 115 87
Argentina..____._._... —27 5| (D) —47| -—13 13 7 -8| (D (D) -1 5 -8 (O
Brazil__. 359 10 44 256 22 54 20 88 (D) (®) ™ 2Ll (%) 27
Chile___ 12 1{ (@ 1| ™ 1 *) *) (*) *) -1 =21 ™ (@)
Colombia_ 28| ™ ™ 28 2 6 3 6 () 12 ™ -1l 1
Mexico ___ 281 23 5 215 20 69 24 43 1 47 3 33 -1 3
Panama 191 *) 4 8 2 @) ) ) ™ 2 -3 62 73 47
...... 4 1 -2 -5 -1 —6 2 1 -2 1 *) 7 -1 K
.......... 97 *) -1 57 8 13 8 9 -3 23 2 26 11 *)
23 [ (%) (D) 19 5 13 2 -3 *) 2 1 2| ® .3
56 (v) 4 -1 *) 2 *) 0 3 1 1| ® *)
8 1 (% 30 6 () (D) @) 0 -1 5 1 5
Bahamas_ ... _..._.._. —33 0o @ 7 2 7 0 *) 0 -1 *) (™) 10 —4
Bermuda. 83 0 56 18 1 ®) 0 (3] 0 *) 2{ @ —-16{ (D)
Jamaica. 61 ™ () 2 2 * *) (*) 0 *) (D) *) 1 ~1
Other ... .. 28 ol ® 2 1 (®) (D) () 0 ™ ®) —4 6| @
Other Africa. ..o oo 21| (@ 188 11 2 4 11 -1 ~2 -3 ()] 7 2 3
20| O 1 -5 0 *) 0 0 0 -5 ®) 1 2 2
16 0 () 0 0 0 0 0 0 0 0 *) . 0 ™)
150 0| () 2 ™) 2 *) *) 0 *) 0 3 *) @)
44 1 22 13 2 2 10 -1 -2 2 * 3 *)
95 0 11 16 1 4 *) 7 1 3 1{ ™ 5 63
18 0 (@ 2 1 1 [1} 1 1 -1 1 -1 D *)
7 0| (@) 13| ™ 3 *) 6 *) 4 *) 1| ® 63
406 @ 130 167 14 22 5 103 *) 23 ®) 50 20 31
19| * * 19| ™ 8 —2 8 *) 5 *) *) *) *)
103 | (D) 94 81 (%) 1 *) 1 0 6 (®) *) * 1
2| 11 29 12 6 *) 2 1 8 -3 31 2
241 26 111 2 7 7 93 * 3 9 47 20 28
International and unallocated . ____.________..____.___ 410 |.__._. 180 | e e e e 127 36 60 7

*Less than $500,000 (). D Suppressed to avoid disclosure of data of individual companies.
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Table 18.—Reinvested Earnings—1975
[Millions of dolars)
Manufacturing Trans-
porta-
Mining tion, Fi-
All and | Petro- Chemi- | Primary Trans- commu- nance | Other
indus- | smelt- | leum Food | cals and and porta- Other nica- Trade | and | indus-
tries ing Total | prod- allied fabri- Machin- tion manu- |tion, and insur- | tries
ucts prod- cated ery equip-~ factur- publie ance
ucts metals ment ing utili-
ties
All countries. .. ... ... 8,184 238 | 2,001 | 3,604 27 691 224 1,278 451 689 168 906 794 473
Developed countries. . ........._._..........._._.._. 5,149 197 841 | 2,728 191 492 152 1,029 375 489 69 662 424 228
Canada. ...l 2,227 156 534 | 1,138 122 167 107 275 180 287 52 174 138 34
EUIODC - - oo ee e et e e e 2, 528 -2 179 | 1,39 55 315 3t 676 188 131 16 463 286 187
European Conimunities (9)...._..._.._..___._... 1,640 ~2 126 | 1,154 31 267 22 561 171 102 ) 106 167 | (D)
Belgium and Luxembourg 140 0 -7 90 1 -5 *) 74 21 -1 *) -1 57 ™
France 482 -2 @ 298 1 37 6 172 33 50 (P) (D) 9 -5
Germany..... 283 0| —132 402 —25 51 15 129 210 23 *) 5 10 -3
Ttaly ... ... —20 1| (@) 10 9 37 -13 —22 6 —8 -4 (D =3 ™
Netherlands. . 219 *) 74 98 —6 40 1 68 -7 1 4 44 —6
Denmark. ... 19 0 -6 (@) (Dy () -1 ™) -2 1 * ™) 1 (D)
Iveland._..._.. 113 *) *) P) ) (D) 1 8 -1 23 0 12 1 (D)
United Kingdom ... _____ 404 | () 95 147 30 46 13 133 —88 14 4 —16 99 75
Other Europe 885 | (*) 53 242 24 48 9 115 17 29 (P) 357 120 | (D)
Norway ... 27 0 4 171 (% 1 ®) (D) 0 2 (*) 21 ™ 4
Spain__..__. . 10| % 10 52 15 12 10 43 (®) (D) *) 15 27
Sweden._...... . 79 0 -1 49 | (D) 6 7 29 1 (P) () 17 M ®)
Switzerland. . ) 559 0 3 77 (D) 8 (D) ®) ®) 5 *) 311 109 58
Other. .. 111 *) 37 47 22 2 11 -3 12 ™ 11 b 11
Japan. ... ... ... i 52 0 33 13 -5 —18 *) 41 ®) (®) *) 1 3 2
Australia, New Zealand, and South Africa..__.__._ 345 43 94 182 18 29 15 36 (D) () *) 24 -3 5
Australia ..o ... 280 41 68 147 16 22 10 29 22 48 *) 20 1
New Zealand. 1 ™ -1 20 ™ *) *) 1 *) *) *) -1 ™ 2
South Africa_ ... . .. ... ... 64 28 33 6 6 6 ®) (D) 0 5 -7 2
Developing countries__....______.._.___________._ .. 2,928 41 1,158 876 80 199 72 249 76 200 32 291 289 238
Latin America.. ... ... ... 1,462 32 89 773 72 170 58 399 76 197 12 213 259 84
Latin Amsrican Republics 1,239 32 50 739 66 159 57 180 76 199 8 182 146 83
Argentina. 53 4] (D) 55 10 -9 8 —22 35 32 ™ 2| (@) -1
Brazil___ 489 20 39 341 13 56 15 129 39 89 29 27 33
Chile_..____ —6| (D) (®) -2 -1 * -1 —1 @) * (&) -3 (M o 2
Colombia 10 -1 1 8 3 1 ™ 3 * 3 *) ™ 1
Mexico. .. 202 11 3 238 26 7 27 51 15 48 2 33 2 3
Panama._ 232 * 45 18 *) D) *) 4 * @) 1 80 57 30
121 (™) (®) 6 -1 3 2 1 *) 1 ™ 6| 6
871 (™ —13 60 13 18 5 15 —12 21 2 29 2
170 M -1 6 4 2 -1 * *) 2 1 3 3 5
Other...... ... ... 55 | (D) -9 7L ™ (D) 2 )] )] 1 2 ® 2
Other Western Hemisphere......_.__...._._._._. 23| 40 34 6 11 * 19 0 -2 4 31 113 1
Bahamas -2 0 —38 4 1 7 * 1] -3 ™ 14 20 -2
241 0| @ 20| ® 2 0 18 0} il LB ® . 7
6 ™ (D) 3 1 1 ™ * 0 *) (D) *) 1 ™)
-22 o (@ 7 4 1 ™ *) 0 1 (P) 2 (@ -3
181 10 139 9 2 3 1u -2 -2 -2 -2 10 4 1u
90 (™ 11 —4 0 *) 0 0 0 —4 -2 1 2 1
(®) o (™ 0 0 0 0 0 0 0 0l (M 0 o 0
4 0 23 7T ™ 5 1 * 0 1 0 6| (O (D)
®) 10| @ 6 1 -2 10 -2 -2 ™ * 4 (™ )
149 2 28 8 1 ) ™* 6 2 * 1™ 3 107
19 0 20 -1 1 -1 0 ™ 1 —2 1 -1 ™ )
130 2 8 9| ™ 1 ™* 6 *) 2 ™ 1 3 107
1,136 -3 902 87 6 26 3 46 1 5 21 7 22 36
10] (M -3 B ™ 8 *) 4 *) 1 * =1 % *
824 —4 823 -2 -2 2 * *) 0 -2 3 ™ *) o 3
21 M 4 14 4 7 -1 -1 -2 8 1| * 31 ™
279 | (% 78 61 3 8 5 43 3 -2 17 71 18 33
W07 .. F: 30 O P AR N R AU R 67 —50 81 6

* Less than $500,000(=£).

D Suppressed to avoid disclosure of data of individual companijes.
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Table 19.—Balance of Payments Income—1974
[Millions of dollars}

Manufacturing Trans-
porta-
Mining tion, Fi-
All and | Petro- Chemi- | Primary Trans- commu- nance | Other
indus- | smelt- | leum Food | cals and and porta- Other niea- Trade | and | indus-
tries ing Total | prod- allied fabri- Machin- tion manu- jtion, and insur- | tries
ucts prod- cated ery equip- factur- public ance
ucts metals ment ing utili-
ties
All countries_. ... .. . ... 17,849 680 | 11,714 | 2,748 276 686 106 769 457 456 88 879 1,404 335
Developed countries_ .. ______ . _____._.____________ 4,892 280 776 | 2,328 224 496 87 704 456 360 -1 494 757 259
Canada_......_. el 1,180 125 252 506 | (D) 79 29 85 (D) 130 (®) 83 9% | (D)
Europe. el 2,945 -5 360 | 1,534 120 359 45 526 295 190 *) 361 578 117
European Communities (9)......_..._......._... 2, 256 -1 342 | 1,352 90 330 42 486 232 173 ™) 122 390 50
Belgium and Luxembourg. 249 0 (D) 131 5 69 2 27 (D) ) *) (®) 102 ™
France_ ... _..._ ... __. 169 0 14 127 11 21 4 64 26 -2 15 8 7
853 0 ®) 568 38 62 23 191 ™) (D) *) (D) 70 8
64 ™ (D) 102 6 44 3 42 *) 0 (D) 14 *)
360 0 272 77 4 46 2 15 2 8 *) 16 —16 1
5 0 ~9 3 *) (™ *) 1 2 (D) *) (D) *) (D)
24 ™) -17 38 1 ™ & * 0 @) 0| (D) 1 (D)
532 * —49 305 25 57 8 144 13 59 3 45 211 18
688 —4 17 182 30 28 4 40 63 17 *) 239 1 6
-2 —13 6 1 * * 3 0 2 (*) 3 *) 2
49 -1 7 28 5 12 2 6 2 2 *) 6 1 7
29 0 4 200 (M) @) *) (D) 0 1 (*) 3 2 ™M
528 0 3 13 | (D) 11 " 12 (D) 9 * 208 169 35
84 —4 17 14 (D) (D) 1 (D) (D) 4 *) 19 16 22
226 0 23 134 (D) 23 *) 65 (D) 8 (D) 19 61 ®)
541 160 141 153 25 36 13 28 19 32 *) 32 22 32
Australia_ .. ... ..._... 406 129 (P) 118 12 29 11 26 16 23 ™ 18 15 o)
New Zealand. . R 13 1 -1 5 ® 1 *) ™ (P) 2 0 4 1 3
South Afriea. ___ .. .. ... ... 122 30 (D) 30 (D) 6 1 2 (P) 7 0 10 6 (D}
Developing countries___. ... ... ______._______ 12,856 401 | 10,700 421 51 190 18 65 1 95 8 316 635 75
Latin America.. . ... .. ... .. ... 2,036 281 667 343 44 169 16 42 * 73 16 175 525 29
Latin American Republies_..._ .. . ......._._. 1,273 179 460 (D) 39 (D) 12 39 *) 70 12 153 209 (D)
Argentina.._.___._____ R 74 *) 21 3 6 4 4 3 7 * 5 20 ™)
Brazil.__ ) 105 | (@) 22 39 9 15 3 1 (D) (D) *) 16| (@ —4
Chile.__ - 4 *) 2 1 2 * 0 ™ *) ™ 1 1 ™*)
Colombia_ N 621 (M Z9 23 1 1 * 3 *) 7 1| ™ ®) -2
Mexico. . . 112 10 3 76 12 22 3 16 8 15 *) 12 4 7
Panama. - 155 0 -1 ®) *) (P) ™ 1 0 ™ 6 79 7 ®)
Peru._.. - 43 68 —48 13 3 8 *) *) ™ 1 *) 5 2
Venezuela_ _____ B 477 D) 333 43 5 9 1 4 (D) @) * 22 [t)] 9
Other Central America_ . 57 | (D) 24 7 3 2 *) *) ™ 1 1] @ 7 —4
Other. . e 180 | (P) 114 5 2 1 *) *) 0 2 3 3 7] ®
Other Western Hemisphere..._..__._............ 763 102 27| (P) 5 ®@) 4 3 0 2 5 22 316 | (D)
Bahamas____.___ R 199 0 (D) 1 *) *) 0 0 0 1 1 7 151 | (D)
Bermuda. . 249 0 (p) (D) *) (D) 0 3 0 0 0 70 (™ ™)
Jamaica._ - 92 ()] (D) 6 *) * 4 *) 0 1 2 1 *) -1
Other_ ... e 223 ®) (D) Py 4 (D) 0 ™) 0 1 1 6 (D) 4
Other Africa. ..o i 799 @) 732 3 2 *) ™ * 0 1 1 7 3| (@
Liberia_ ... ... .. 28| (D) 50 (% 0 ™* 0 0 0 ™ * 0 2 ®
Libya._.. 357 0 354 0 0 0 0 0 0 0 of ™ 0 2
Nigeria. 346 0 345 ™) 0 0 0 0 0 *) 0 1 . 0 -1
Other. .. .. eiioo_ 68 25 28 2 2 *) ™ *) 0 1 * 6 ™ 6
Middle East ..o eiiiiaaeeeas 8, 467 0| 8,420 6 1 * 1 0 3 * 7 18 15
1) T 654 0 653 2l (™ *) 0 *) 0 1 (* * *) *)
(03737 N 7,813 0 7,768 4 *) *) ™ 1 0 2 *) 7 18 16
Other Asia and Pacific... ... cocooocmeemmmean - 1,255 | (D) 881 69 5 20 1 22 2 18 ~9 127 8 @
INAI8 - el 10 0 -2 8 1 3 * 2 ™ 1 0 ™ 30 M
Indonesia. 990 | (D) 898 3 0 ™* () 1 1 2 1 (D) (D)
Philippines. 24| % -30 15 4 3 *) * ™ 9 1 14y (@ ®)
Other i 231 *) 15 43 1 14 1 18 1 7 —-12 115 60 10
International and unallocated___.._._...........__... 401 |.______. 238 | oo e e e 81 69 12 1

*Less than $500,000 (+). D Suppressed to avcid disclosure of data of individual companies.
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Table 20.—Balance of Payments Income—1975
[Millions of dollars]
Manufacturing Trans-
porta-
Mining tion, Fi-
Al and | Petro- Chemi- | Primary Trans- commu- nance | Other
indus- | smelt- | leum Food | cals and and porta- Other nica- Trade | and | indus-
tries ing Total | prod- allied fabri- Machin- tion manu- |tion, and insur- | tries
ucts prod- cated ery equip- factur- public ance
ucts metals ment ing utili-
ties
Al countries. ...l 9,456 442 | 3,657 | 2,559 311 638 105 871 173 460 35 854 | 1,607 302
Developed countries. . _...._.._...._.......o......._. 4,576 295 829 | 2,111 257 473 88 792 152 350 -9 458 693 199
CaNAAR. - - oo e 1,218 100 311 532 | (D) 116 26 109 121 (&) (D) 85 183 | (D)
BUrODe - - oo o 2,628 | (% 376 | 1,332 171 300 54 596 15 196 * 341 460 121
European Communities (9).__..._.___.........__ 2,117 -1 338 | 1,212 145 279 47 557 13 170 *) 129 380 60
Belgium and Luxembourg 143 0 1 107 6 55 1 36 1 9 ™ 13 19 4
221 0 13 146 2 27 6 85 =7 32 -2 27 28 9
705 0| (D) 422 85 66 21 194 11 45 *) (D) 74 3
0 M ) 110 7 27 3 74 2 -2 0| (D) 30 1
371 0 263 91 15 21 L6 35 % . 12 (1) 12 (*)—8 ® 12
10 0 -4 (D) (Dy () (*) 1 - -
28 (M -17 | (D) (P) (®) *) 1 0 1 0 (™ 2| (@)
538 | (% —53 293 24 46 10 131 7 74 3 36 234 25
511 * 38 120 26 21 7 39 2 25 *) 212 80 61
58 45 9 1 * 0 3 0 4 * 3™ 1
381 (¥ —9 29 6 13 3 5 -1 2 * 11 1 7
30 0 1 25 | (D) 1 1 (D) 0 5 (*) 1 3™
331 ol ™ 49 | (D) 5 3 @) 3 1 *) 189 62 31
54 (M 1 8 ™ 2 * 2 * 4 * 8 u 22
191 0 12 115 | (D) 19 1 62 3 (D) (®) 8 74| (D)
539 196 130 133 24 37 7 24 13 27 * 25 27 28
Australia_________________.__.____. 454 189 (D 107 15 31 6 22 12 21 *) 13 18 (@)
New Zealan 12 1 * 3 1 *) ™ * *) 2 0 4 2 2
South Africa. 73 70 (@ 23 8 6 1 3 1 4 0 8 7 (D)
Developing countries____._.______ ... __...._..__. 4,540 147 | 2,747 447 55 165 16 79 22 110 —6 224 879 102
Latin America_ ... ... .. ... ... 1, 603 86 255 353 14 133 14 51 20 91 11 124 709 65
Latin American Republies. ... _...__.._._._... 783 *) 154 304 43 88 14 50 20 89 5 113 147 . 59
Argentina________.___ 19| (@) 29 2 -1 —2 —2 1 4 3 * 61 (D) W)
151 | (D) 1 76 12 17 5 14 8 19 *) 1B (™ *)
3 (™ * 1 ™ 1 ™ 0 *) ™) *) 1™ 1
4| (%) 5 29 1 12 2 4 *) 10 1 5 . 1
156 4 111 *)21 ® 33 Y 5 (*) 22 ® 22 2*; % ( )59 Z)
107 | (M 3 91 ( (
-1 2| —98 5 2 2 *) * * 1 (*) 3 1 3
267 1 174 53 4 12 2 8 *) 27 ™) 17 1 6
16 7 13 8 4 2 *) 1 ™*) 1 1 3 8 7
102 11 14 8| ™ ®) *) *) 0 (@) 3 4 3¢ 28
Other Western Hemisphere._..._.________._._._. 820 86 102 49 1 45 0 *) 0 2 [ 11 561 5
Bahamas 360 0 *) 1 *) * 0 0 0 1 1 4 349 . 4
Bermuda. 198 o) (O 24| 0 24 0 *) 0 0 0 41 (™ )
Jamaica 91 (@ | (@) (@) * () 0 é*) o ™ 3 2 ®
Other ... 183 | (D) (P) (P) * (P) 0 ) 0 1 2 2| (® 2
Other AfriCa. ... ... 356 | (D) 278 8 2 4 * ™ 1 2 ™) 6 5 7
Liberia. ... ... 44 D) 1| ™ 0 *) 0 0 0 @) ®) *) ®) 1
Iﬁibya ......................................... 80 ¢ 0 81 0 0 N 0 . 0 g * 0 g *) . g —{
igeria. __ .. ... 249 0 246 1 *) ( 0 (
Other ... ... -7 16| —50 7 2 ® 0 1 1 (® 41 ™ 6
Middle East. ...l 2,413 | (®) 2,336 91 ™ *) *) 5 0 4 ™) 11 43 14
TOBI . oo 223 0 221 3| ™ *) 0 1 0 2 0 L™ ~2
Other ... 2,190 | (® 2,115 6| * ™) * 3 0 2 *) 10 42 16
Other Asiaand Pacifie._..._._.___.........______. 187 | (D) —122 77 [ 28 2 23 1 14 (®) 83 122 16
Indi8. oL 4 0 -3 RO 1 ™) 3 ™) -1 ol 3| O
T 104 (D; 77 3 ol o, N 1 * S 2 0 : S ™
hilippines. .. ...l * —43 15 5 =
Other. ... o ool 57 22| ~153 54 3 21 ¢ 1 19 ™ 8 ) 73 2 @
International and unallocated . ___._...._._______.._.. 839 | ... 81 | 50 172 3B ()

*Less than $500,000 (=£). D Suppressed to avoid disclosure of data of individual companies.
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Table 21.—~Adjusted Earnings—1974
[Millions of dollars]

August 1976

Manufacturing Trans-
porta-
Mining tion, Fi-
All and | Petro- Chemi- | Primary Trans- commu- nance | Other
indus- | smelt- | leum Food | cals and and porta- Other nica- Trade | and | indus-
tries ing Total | prod- allied fabri- | Machin- tion manu- |tion, and insur- | tries
ucts prod- cated ery equip- factur- public ance
ucts metals ment ing utili-
ties
All countries.__ 25,626 868 | 13,433 | 6,684 574 1,880 104 2,073 312 1,441 209 | 1,821 | 1,922 599
Developed countries. _ . 10,418 426 | 1,801 | 5,502 455 1,486 301 1,747 386 1,127 45 1,154 | 1,072 327
Canada.._.._.... . 3,304 209 782 | 1,804 [ (D) 330 129 345 ()] 507 ®) 274 215 1 (P)
BUrope. -« oL 5,713 -7 794 | 3,120 241 1,017 142 1, 236 —18 501 8 792 786 220
European Communities (9)________._____.._______ 4,042 -2 661 | 2,641 190 891 103 1,087 —44 416 6 200 457 79
Belgium and Luxembourg. . 375 0] ™ 314 7 175 7 75 —9 58 ™ (D) 76 4
France ...ocooooooooeoo. . 383 -2 (D) 326 10 101 4 127 (D) (D) —=21 (D) 13 1
Germany _. 1,079 0| (P 672 62 139 31 354 (D) ) (*) (D) 98 ~10
Ttaly... ... 205 1| (™) 285 15 77 13 156 8 15 *) (P) 11 1
Netherlands. 7531 (M 370 321 11 163 14 81 51 1 —16 21
Denmark. 66 42 6 5 (D) 1 (D) () (D) ™) () *) (P)
Ireland .. _..__ * —18 109 4 (?) 2 (P) () (D) 0 (P) 1) ®
United Kingdo: 1,081 | (") 90 609 75 164 30 283 —73 131 7 56 273 48
Other B R L) oY SR 1,671 -5 133 478 52 127 39 150 26 85 2 592 330 141
Norway_._ 45 0f (D) 37 1 4 (D) (D) 0 8 ™) 50 ™ ()
Spain____ 232 -1 18 135 32 4 14 45 (™ (®) *) 36 8 3
Sweden 141 0| @ 115 2 @) 9 D) (*) 14 1 10 2| (@)
Switzerla 1,028 0 3 138 | (D) 15 3 34 () 23 *) 518 206 74
Other 226 -4 103 54| (D) (L) (®) (D) (®) () 1 24 23 25
Japan 303 0 99 207 | (D) 56 2 95 ()] 22 @) 33 62| ()
Australia, New Zealand, and South Africa._.____.. 919 225 216 371 44 82 28 70 48 98 * 55 9 43
Australia. oo ... 624 1871 (D 248 25 58 21 47 30 68 *) 32 3| (O
New Zealand. 37 1| ™) 2| (D) 3 *) 2 D) 4 ™ 4 2| (®)
South Afriea. ... . 257 37 (D) 102 | (D) 22 7 20 (D) 26 0 19 41 @
Developing couniries. ... 14,397 441 [ 11,123 | 1,183 119 395 102 327 —74 34 45 563 777 264
Latin America... ... 8,145 321 762 912 94 344 85 195 —75 268 25 364 640 121
Latin American Republies._.__.__......._.._..._.. 2,297 219 546 | (D) 84 (D) (D) (D) —75 266 15 308 324 | (D)
Argentina.._......... 47 5| (D) ~19 -10 18 11 —4 ®) (D) *) 11 12| (@
Bragil 464 | (D) 66 295 31 69 23 99 (®) (D) * 37| O
Chile. .. 20 5l @ 3™ 3 *) *) ™*) *) -1 ~1| ®)
Colombia. 0| ™ -9 51 4 17 3 8 *) 19 1| @ ®) -1
Mexico. ) 394 33 8 291 32 91 27 59 19 62 3 45 3 11
Panama. B 346 | (M 3 (@ 2 (D) (©) () ® 2 3 141 151 | (D)
Peru.... 47 69 —50 8 2 2 2 1 -1 2 *) 12 2 6
Venezuela. ... 573 (D) 332 101 13 23 8 13 (D) @) 3 48 (Dy 9
Other Central America. B 80 | (@) @) 2 8 15 3 -3 ™ 3 1 ()] (D) —1
Other.. . i 236 | (D) ®) 9 (M 2 2 *) 0 4 4 (D) ®)
Other Western Hemisphere....._....._.__..__._.._ 848 102 216 | (D) 11 ®) (D) (D) 0 2 10 56 317 | (D)
Bahamas.___._._..._. ) 166 0 —37 3 6 0 *) 0 -1 2 (D) 161 (D)
Bermuda_ . B 333 0| ®@ (®) 1 ) 0 ()] 0 *) 2 @ () (®)
Jemaica. . 98| (D) ©) 2 *) 4 * 0 1 (D) 2 -1
Other . L. 251 | (D) 2| o 5 (9) ®) (®) 0 1 (®) 2| (O ®)
Other Africa. .. e, 1,029 ®) 920 14 4 4 11 -1 ~2 -1 (D) 14 5 Q)]
Liberia 8| @ 5 —5 ol ™ 0 0 0 —51 (™ 1 51 (O
Libya._. 373 0| M 0 0 0 0 0 0 0 ol ™ o M@
Nigeria_ _ 496 o} (@) 3] ™ 2 *) *) 0 * 0 4 ™M @)
Other 112 26 50 16 3 2 11 - -2 1 9| 10
8, 562 0] 8,431 21 1 5 1 8 1 6 1 7 23 78
672 0| (D) 4 1 2 0 1 1 *) 1/ M () ™
7,890 0| @ 17( 3 1 7 ™) 6 1 71 ® 8
1,660 | (P) 1,011 236 20 42 6 125 2 41 (D) 177 109 | (@)
29 | (M —2 27 12 -2 10 * 7 * 1 3 1
1,004 | (@) 992 00 ™ 1 *) 2 0 7 (@) *) (D) (©)
65| (* ~19 45 16 9 ® 2 1 17 -1 1“l @ @)
21 41 164 3 21 111 1 10 -2 162 80 38
31 B 48 | e 208 104 3 8

*Less than $500,000 (£). D Suppressed te avoid disclosure of data of individual companies.
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Table 22.—~Adjusted Earnings—1975
[Millions of dollars]
Manufacturing Trans-
porta-
Mining tion, Fi-
All and | Petro- Chemi- | Primary Trans- commu- nance { Other
indus- | smelt- | leum Food | cals and and porta- Other nica- Trade | and | indus-
tries ing Total | prod- allied fabri- Machin- tion manu- | tion, and insur- | tries
ucts prod- cated ery equip- factur- public ance
ucts metals ment ing utili-
ties
All countries. ... 17, 640 680 | 5,658 | 6,163 582 1,330 329 2,148 625 1,149 203 | 1,760 | 2,401 775
Developed countries. ... .._.___._..o.._....__....._. 9,725 493 | 1,669 | 4,840 448 965 241 1,821 527 838 60 | 1,120 | 1,117 427
CANAAB. -« e e e 3,445 256 845 | 1,670 | (D) 283 133 384 300 ®) (®) 259 271 | (D)
O 023 ¢ U 5,154 -3 555 | 2,728 226 615 85 1,272 203 327 16 804 746 307
European Communities (9)......_.._.__......_.. 3,757 -3 464 | 2,366 176 546 69 1,118 184 272 (P) 235 546 | (D)
Belgium and Luxembourg. . ... 283 0 —6 196 7 50 1 110 22 7 1 13 75 4
__________________________ 703 -2 ™ 444 4 64 12 256 26 82 ®) (3] 37 4
988 0] ™ 824 59 17 36 323 221 68 *) @) 841 (M
81 1 —72 120 16 64 —10 51 8 —10 —4 8 27 1
580 | (% 337 188 10 62 8 103 —6 13 4 56 —14 18
29 0 -10 11 7 6 -1 1 —4 1 -1/ @ *) @)
1421 (™ -17 142 19 91 1 9 -1 24 0 12 3 2
942 | (*) 42 440 55 01 23 265 —81 88 6 20 333 101
1,306 | (% 91 362 50 70 15 154 19 54 (D) 569 200 | (D)
85 0 49 26 1 1 (D) (@) 0 6 (*) 50 5
148 -1 1 81 22 25 13 49 (®) ®) (*) 26 7 34
109 o] 74 (D) 7 7 @) 1 (P) (D) 18 3| @
899 0 4 126 | (D) 13 (®) 32 (©) 15 (*) 500 171 89
164 1 38 55 24 2 13 -3 16 *) 19 19 33
243 0 45 128 | (D) * * 104 (®) ) (®) 9 76| (D)
884 240 224 315 42 66 22 61 (@) ®) ™ 49 24 33
Australia. ... ... 735 230 | (D) 254 3L 54 16 51 34 69 (*) 33 21| (@)
New Zealand. 12 1 ~1 5 1 1 *) 1 *) 2 *) 2 2 4
South Africa__._.....___..___ 137 9| (D) 56 1 12 6 9 (D) (D) 0 1B ™ ®) .
Developing countries__..._...._.._____._____________ 7,469 188 | 3,905 | 1,323 135 364 88 328 98 310 26 518 | 1,168 341
Latin America. . ... oo oo 3,066 118 345 | 1,126 116 304 71 250 96 288 23 337 968 149
2,023 33 203 | 1,043 109 248 71 231 96 288 13 295 204 L
72 (D) (@) 57 8 —10 6 —21 39 35 ™) 9| (D) ™
640 | (D) 49 417 26 73 20 143 47 108 471 (D) 33
-3 (@ (®) -1 -1 *) ™ -1 * 1 (*) -2 * 2
53 -1 6 37 1 12 1 7 *) 13 * 5 5 1
447 17 7 349 46 104 32 73 23 70 3 60 2 10
339 | (% 48 281 (% (®) * 4] M (@) 1 109 7 37
—100 | (D) (@) 12 1 5 2 1 *) 2 * 9 1 9
353 1 161 114 17 30 7 23 - 48 2 46 20 8
63 7 11 14 7 4 * *) *) 3 2 6 11 12
158 | (D) 5 B ™ (D) 3 * @) 4 6| (D) 30
1,043 86 141 83 7 56 *) 19 0 ™ 10 43 674 7
358 0 —38 5 1 7 0 * 0 — 1 18 369 2
440 0 102 4 * 26 0 18 0 *) 1 19 267 a7
8 | (D) () (D) 2 (D) " * 0 1 (D) 2 2| ™
1611 (D) [C)] (@) 4 ®) (*) ™ 0 2 (P) 4 36 -1
537 | (D) 417 17 4 7 11 -2 -1 -1 (®) 16 10 18
53| (D 12 —4 0 ™ 0 0 0 —4 (®) 1] ® 3
(®) ol (D 0 0 0 0 0 0 0 0 1 -1
203 0 270 8 ™ 5 1 ™ 0 2 0 7| (O (D)
®) 26| (D) 13 3 2 11 - -1 i (®) 7| (@) (®)
2,563 2| 2,364 17 1 * ™) 1 2 4 2 11 16 122
7 S 242 0 240 2 1 -1 0 1 * 1] ® 1 ~1
Other. .. e 2,320 2] 2,123 15 *) 1 * 10 ™ 4 1 1 45 123
Other Asia and Pacific.___ ... __________. 1,303 | (D) 780 163 14 54 5 69 2 19 @) 154 144 52
oL ITRINO! -7 17 1 9 ® 7 Q) ™ ™ * 3| ™
Indonesia, 928 | (D) 900 2 ~2 2 1 i 0 * 3 1 8 (@
Philippines *) -39 30 9 12 -1 -1 -2 13 -3 9 23 6
ther il 336 -2 —75 115 6 30 6 63 4 6 @) 145 10| (D)
International and unallocated .. ._____________________ 446 ... __ Y00 D SO DU EU BN R T 117 122 116 7

*Less than $500,000 (). D Suppressed to avoid disclosure of data of individual companies.
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Table 23.—Earnings—1974
[Millions of dolars]
Manufacturing Trans- "
porta- |
Mining tion, Fi-
All and | Petro- Chemi- | Primary Trans- commul- | nance | Other
indus- | smelt- | leum Food | cals and and porta- Other nica- | Trade | and | indus-
tries ing Total | prod- allied fabri- | Machin- tion manu- |tion,and insur- | tries
ucts prod- cated ory equip- factur- public ance
ucts metals ment ing utili-
ties
Allcountries....._._._.._..............______. 25,612 843 | 13,429 | 6,774 581 1,893 403 2,117 341 1,440 285 | 1,803 | 1,878 601
Developed countries_ ... __.__._____._______..______ 10,383 420 | 1,773 | 5,59 462 1,491 301 1,797 419 1,126 41 | 1,161 | 1,050 342
Canada. oo 3,344 203 796 | 1,811 148 327 131 348 362 495 57 272 149 58
BUTOD e 5,738 -7 693 | 3,188 239 1,022 143 1,274 2 508 () 801 832 | (D)
European Communities (9).___..__.____._______. 4,059 -2 586 | 2,703 186 895 104 1,122 —26 423 (D) 198 494 (D)
Belgium and Luxembourg. - . 393 0 (D) 318 7 178 7 76 [¢%] (D) *) 16 96 (P}
Franee. .. ..o oo eeieo._ 377 -2 (D) 324 10 102 4 127 10 72 - 22 15| (D)
Germany...._...........____ 1,144 0 269 750 7 153 34 378 51 67 ) 37 97 -10
T8y o o s 198 1 —96 284 15 78 13 157 8 14 (*) -3 11 1
Netherlands. 765 | (M 360 306 11 149 13 81 (D) (D) (p) 56 22 | (D)
Denmark. 60 38 4 5 3 1 (D) (D) (D) *) (D) Q)] (D)
Treland._.___ 9| * —18 110 4 69 2 () (®) (D) ol (M 1 ()
United King 1,023 | (%) 55 607 .68 163 28 203 —80 135 (@) 58 251 | (D)
Other EUrope. ..o« .ooooooi il 1,679 ~5 107 484 54 126 39 152 29 84 2 603 338 149
Norway. . 22 0| (P 37 1 4 () (®) 0 8 ) 51 ()
Spain...._ 238 -1 19 138 33 45 14 46 (D) @ () 36 8 38
Sweden____. 136 0 (D) 114 2 38 9 51 ) 13 10 2 ®)
Switzerland 1,058 0 3 142 13 15 3 34 (D) (D) *) 528 304 81
T 226 —4 103 53 5 24 (D) ®) -3 17 1 24 24 25
Japan . - .. iiiienn. 401 0 88 223 | (D) 59 2 103 7 (®) () 36 621 (D)
Australia, New Zealand, and South Africa..._.._.. 900 225 195 375 | (D) 84 25 72 48 (P) *) 52 7 46
Australia_ ... 595 186 99 252 25 59 18 50 30 70 (*) 29 1 21
New Zealand. _ 38 1| @ 21 4 3 * 2 (™ ® * 4 21 (D)
South Africa 267 38, (D) 102 ] (D) 22 7 21 (?) 27 0 19 51 (D)
Developing countries. ... ... ... . ____..______ 14, 468 422 | 11,281 | 1,178 118 401 102 320 ~178 314 42 538 756 251
Latin America. ... ... ... ___________.._____. 3,065 301 765 907 93 350 85 190 —178 268 21 339 620 112
Latin American Republies______._.._._____.______ 2,248 205 553 776 83 253 () (D) —78 267 14 284 313 102
Argentina________._________ 44 5 a1 -2 -10 19 1 —-4| (@ (D) ™ 9 13 -2
Brazil_ . . 468 16 71 295 33 69 23 96 —32 105 1 361 - 27 23
Chile.._ 15| (%) (P) 30 ™ 3 *) *) (*) ™ *) -1 * | @
Colombia_ 91| (® ®) 53 4 17 3 9 *) 20 1 4 () -1
Mexico. ... .. _ 387 8 290 3l 94 27 58| (D) () 3 40 3 8
Panama._.__._________.______ N 338 | (® 3 14 2 8 ™ 2 * 2 3 142 141 35
Peru.___ _ 42 61| —50 11 2 4 3 1 —2 3 Q) 12 2 6
Venezuela . - 552 | (D) 333 98 12 23 (») () 3 39 3 32 21 (®)
Other Central America._ 77 (D) 20 25 8 15 3 -3 ™) 2 1 61 (D) -1
Other- . ... 234 16 124 9!l ™ 2 2 ™ 0 4 3 4 54 24
Other Western Hemisphere_._._._._......___._.. 817 96 213 131 11 97 ®) (D) 0 ™* 7 55 307
Bahamas__.__._.___..______. 160 0 —36 7 2 6 0 * 0 -1 (D) 29 161 (D)
332 0 77 (D) 1 (D) o () 0 *) 2 23 126 (®)
88 | (D) 30 (P (D) (*) (D) *) 0 ™) 3 1 1 -1
237 | (P) 169 20| (D) (D) * * 0 (@) 1 19 5
1,026 | (D) 918 13 4 3 11 -1 -2 -2 (D) 14 51 (D)
Liberia_ 47| @ 5 -5 ol 0 0 0 -5 (D 1 50 (@)
Libya__ 372 ¢ )o 371 0 0 ) 0 0 0 0 0 0] ™ 0 1
Nigeria_ 496 0 192 20 ® 2 *) * 0 * 0 41 -3
Other________ . 111 27 49 15 3 2 11 - -2 1 9! ™ 10
Middle Bast__ ... ... 8, 567 0| 8,439 21 1 5 1 7 1 6 1 7 23 7
L1 W 870 0 664 4 1 2 0 1 1 ™* 1] ™ 1 )
Other.. . .. 7,898 0| 7,715 o™ 3 1 6