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the BUSINESS SITUATION

REVISED estimates show that real
GNP increased 8 percent at an annual
rate in the second quarter, about %
percentage points higher than in the
preliminary (15-day) estimates (table
1). Upward revisions in all components
of final sales except Government pur-
chases more than offset a downward
revision in the change in business
inventories. GNP prices, as measured
by the fixed-weighted and chain price
indexes, increased almost 11 percent
at an annual rate, as compared with
slightly over 10 percent in the pre-
liminary estimates. Revised prices of
structures accounted for most of the
upward revision.

Corporate  profits.—Second-quarter
corporate profits from current pro-
duction—profits with inventory valua-
tion and capital consumption adjust-
ments—increased at an annual rate of
$27 billion, according to preliminary
estimates. They had decreased $15%
billion in the first quarter. At $159%
billion, profits surpassed the previous
peak recorded in the third quarter of
1977. Before-tax profits with inventory
valuation adjustment increased $28
billion (annual rate) after decreasing
$15 billion. The increase was mostly
accounted for by domestic profits of
nonfinancial corporations, which in-
creased $26)% billion, following a de-
crease of $17 billion. About one-quarter
of the increase reflects a rebound {from
the impact of the severe weather, the
coal mining strike, and coal and electric
shortages experienced in the first quar-
ter. Industries whose profits were most
affected by these factors were coal
mining, railroad transportation, petro-
leum and coal products, and primary
metals manufacturing. Among other

industries, increases in profits were
widespread.

Before-tax book profits increased
$29% billion (annual rate), following
a decrease of $6 billion in the first
quarter. These profits exclude the two
valuation adjustments. These adjust-

ments are made largely in order to value
inventories and fixed capital used up in
production at replacement cost, which
is the valuation procedure underlying
national income and product account-
ing, rather than at historical cost, which
is the procedure generally underlying

Table 1.—Revisions in Selected Component Series of the NIPA’s, Second Quarter of 1978
[Seasonally adjusted at annual rates]

Levels Percent change from preced-
ing quarter
15-day | 45-day | Revision| 15-day 45-day | Revision
estimate | estimate estimate | estimate
Billions of current dollars
GNP s 2,076,9 | 2,083.2 6.3 18,2 19,6 1.4
Personal consumption expenditures..___._._________._ ... 1,324.0 | 1,324.9 .9 15.6 16.0 .4
Nonresidential fixed investment......._______.___________ 216, 7 219, 8 3.1 23.4 30.6 7.2
Residential investment__.___________ . .. . ___..... 104.8 105.3 .5 19.1 21.2 2.1
Change in business inventories.._._.._.____________. .. ... 20.7 18.9 =18 | e
Net exportS. oo e —13.9 —10.2 b 2 A (Y IV DU
Government purchases_ ... ... .o 424.6 424.5 —.1 7.8 7 -.1
Federal . oo 147.4 147.2 —.2 —-10.3 —-10.9 —.6
Stateand loeal .. ... ... 277.2 277.3 .1 19.4 19.5 .1
National income__ ... .. ... ... SO S, 1,683,6 | .. b ... 21,7 |
Compensation of employees__.. .. ... . __L..ooo. 1,286.1 | 1,287.5 1.4 15.4 15.8 4
Corporate profits with inventory valuation and capital
consumption adjustments.._ ... ... . .. ... ... 159.5 [ooeecaefocmcacan 100.2 |oooicoeaas
Ot e e 237.7 236.7 —1.0 15.2 13.2 —2.0
Billions of constant (1972) dollars
GNP e 1,378.6 | 1,380.5 1.9 7.4 8.0 .6
Personal consumption expenditures.. 886.5 887.3 .8 6.1 6.5 .4
Nonresidential fixed investment.__ 138.6 140.4 1.8 15.1 211 6.0
Residential investment.__.._____ 60.1 60.1 0 3.6 3.8 .2
Change in business inventories. 13.1 12.0 B U5 A R PRI (P
Net exports. .. ... 7.8 8.9 ) TR T R ISR PR
Government purchases.____________.._ 272.4 271.9 -.5 .6 —.3 -.9
Pederal . ________.__________________ 97.3 97.1 -2 —14.5 —-15.2 -7
State and loeal.. ... eemieeon 175.1 174.7 —.4 10.4 9.4 -0
Index numbers, 1972=1001
GNP implicit price deflator.... ... . ... ... 150. 66 150. 90 .24 10.0 10.7 .7
GNP fixed-weighted price index A 152.9 .2 10.2 10.9 7
GNP chain priceindex_ .. ... oo o) e 10.1 10.7 .6

1. Not at annual rates

NotE.—For the second quarter of 1978, the following revised or additional major source data became available: For personal
consumption expenditures, revised retail sales for May and June, and sales and inventories of used cars of franchised automobile
dealers for May (revised) and June; for nonresidential fired investment, manufacturer’s shipments of equipment for May (re-
vised) and June, construction put in place for May (revised) and June, and a partial tabulation of business expen.dltures for
plant and equipment for the quarter; for residentiol investment, construction put in place for May (revised) and June; for change
in business inventories, book values for manufacturing and trade for May (revised) and June; for net exports of goods and services,
merchandise trade for May (revised) and June, and revised net investment income and other services receipts for the quarter;
for government purchases of goods and services, Federal unified budget outlays for June, and State and local construction pu{,( in
place for May (revised) and June; for wages and salaries, revised employment, average hourly earnings, and average weekly
hours for May and June; for net interest, revised net interest received from abroad for the quarter; for corporate profits, domestic
book profits for the quarter, and dividends from abroad and branch profits (net) for the quarter; for GNP prices, the Con_sgmer
Price Index for June, unit value indexes for exports and imports for June, residential housing and nonresidential buildings

prices for the quarter.
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business accounting. If, as in the second
quarter, the historical cost of invento-
ries used up falls short of their replace-
ment cost, profits as measured by bus-
iness exceed profits as measured in the
NIPA’s by an amount that is called
inventory profits. Inventory profits
increased $1% billlon in the second
quarter, to $25 billion, following an
increase of $9 billion in the first quarter.

Corporate profits taxes, which are
levied on profits including inventory
profits, increased $14 billion, following
a decrease of $4 billion in the first
quarter.

Federal sector in the second quarter

The Federal Government deficit as
measured in the national income and
product accounts declined substantially
in the second quarter—from over $52
billion to $25 billion (annual rates).
Receipts increased over $27 billion,
and expenditures declined slightly.

About one-half of the increase in re-
ceipts occurred in corporate profits tax
accruals, reflecting the large increase in
book profits. Personal tax and nontax
receipts and contributions for social
insurance also increased, both due
largely to higher wages and salaries.

The decline in expenditures was the
net of a $5 billion decrease (annual rate)
in nondefense purchases and increases
in other types of expenditures totaling

SURVEY OF CURRENT BUSINESS

over $4.5 billion. The decrease in non-
defense purchases was accounted for
by the price support operations of the
Commodity Credit Corporation (CCC).
In the NIPA’s, commodities placed
under loan agreements with the CCC
are treated as Federal purchases; re-
demptions are treated as sales and are
deducted from Federal purchases. On
balance, farmers placed commodities
under CCC loan agreements in the first
quarter; in the second quarter, they
redeemed commodities. Grants-in-aid
to State and local governments in-
creased $2 Dbillion, largely for local
public works and public service jobs.
Net interest paid increased $1.7 billion,
and national defense purchases in-
creased $0.7 billion. Transfer payments
increased $0.5 billion; a $1.8 billion de-
crease in unemployment benefits was
more than offset by increases in other
transfer payments. Subsidies less the
current surplus of government enter-
prises were unchanged; an increase in
the CCC deficit was offset by a decrease
in government payments to farmers and
a decrease in the Postal Service deficit.
The latter decrease reflected a postal
rate increase that went into effect in
late May.

Special reconciliation tables

The reconciliation of changes in com-
pensation per hour and average hourly

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

Economy, Seasonally Adjusted

1978
I II»
1. Compensation per hour of all persons in the business economy other than farm and housing (percent
change at annual rate) .. e m e — e 11,7 8.5
2. Less: Contribution of supplements_ .. __ .. 1.9 -.2
3. Plus: Contribution of employees of housing and of nonprofit institutions..._.___ . . ... ._-._____ .1 0
4, Less: Contribution of employees of government enterprises and self-employed and unpaid family
WL TS L L e —.2 -2
5. Equals:Wages and salaries per hour of employees in the private nonfarm economy (percent change at
annual rate) 10.1 8.9
6. Less: Contribution of nonproduction workers in manufacturing_ ... ___ . ... ... . ___.___._ -.2 -5
7. Less: Contribution of non-BLS data, detailed weighting, and seasonal adjustment.._________.__._____ 1.1 .1
Commodity-producing industries .1
Manufacturing... ... .. .. ... —.5 —-2.7
Distributive industries 7 -1.5
Service industries e .3 2.1
7
8. Equals: Average hourly earnings, production and visory workers in the private nonfarm
economy (percent change at annual rate).. ... ... . ..._....__. 9.2 9.3

August 1978

earnings and of changes in the implicit
price deflator for personal consumption
expenditures (PCE) and the consumer
price index (CPI) are shown in tables
2 and 3, respectively.

Compensation per hour of all persons
in the nonfarm private economy in-
creased 8.5 percent at an annual rate in
the second quarter of 1978. Average
hourly earnings of production and non-
supervisory workers increased 9.3
percent. The major contribution to the
difference was the earnings of non-
production workers in manufacturing.

The implicit price deflator increased
8.9 percent at an annual rate, compared

Table 3.—Reconciliation of Changes in the
Implicit Price Deflator for Personal
Consumption Expenditures and the Con-
sumer Price Index for Al Urban Con-
sumers, Seasonally Adjusted, Quarterly

1978

I

-

. Implicit price deflator for personal consumption
expenditures (percent change at annual rate)_ 8.

N

. Less: Contribution of shifting weightsin PCE. -1
Newautos. ____.._____________________
Gasolineand oil . . . . __.__._____
Electricity, gas, fuel oil, and coal
Furniture and household equipment _.
Food purchased for off-premise con-

sumption_ . ______._________________ -2.1
Purchased meals and beverages_ - .3
Clothingand shoes__.._____.____ - .7

4
3

Housing. ._________
Other. ..

«

. Equals: PCE chain price index (percent
change at annual rate) __.._________

S

. Less: Contribution of differences in weights

of comparable CPI and PCE ex-

penditure components .2
Gasolineand oil____________.____ - [}

Electricity, gas, fuel oil, and coal______ -1

Furniture, appliances, floor coverings,

other household furnishings _.__._.. 0

Food at home_______....__. -

Food away from home._

Apparel commodities. . -

Pl V)

5. Less: Contributions of PCE expenditure com-
ponents not comparable with CPI
components._ . ... .

New autos. ____________.
Net purchases of used aut.
Owner-occupied nonfarm and farm
dwellings-space rent_____.___________ —-.3
Services furnished without payment
by financial intermediaries except
life insurance carriers.____ ... .... -1
Current expenditures by
profit institutions______
Other -

-

b

6. Plus: Contribution of CPI expenditure com-
ponents not comparable with PCE
components.___.__ - _____

New autos_ __
Used autos.____

Homeownership-
Other_ oo —-.

|
O

7. Less: Contribution of differences in seasonal
adjustment L e -

=

8. Equals: Consumer Price Index, all items (per-

cent change at annual rate).____.... 10.9

» Preliminary.

1. BLS estimates of changes in hourly compensation in the nonfarm business sector for the two quarters are 12.0 and 8.1

percent.

1. These differences arise because component price indexes
that are used in the BEA measures and in the CPI are
seasonally adjusted at different levels of detail.
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with 10.1 percent for the chain price
index and 10.9 percent for the CPI for
All Urban Consumers. The implicit
price deflator increased less than the
chain price index because the relative
importance of spending for energy—
electricity, gas, fuel oil, and coal—and
for food purchased for off-premise con-
sumption declined in the second quarter
while that for new autos increased. The
result of this shift was that energy and
food prices, which have increased more
than the average of PCE prices since
1972, received less weight in the implicit
price deflator in the second quarter than
in the first, while the price for new

SURVEY OF CURRENT BUSINESS

autos, which has increased less than
average, received more weight. Unlike
the increase in the implicit price deflator,
the increase in the chain price index
does not reflect these shifts in the com-
position of PCE. The difference between
the chain price index and the CPI was
due to PCE components which are not
comparable with CPI components and
to differences in the level of detail at
which the seasonal adjustments are
made.

Table 4 updates the mnformation
about the weights underlying the PCE
chain price index and the CPI by show-
ing the relative importance of expendi-
ture components in December 1977.

3

The weights for the CPI for All Urban
Consumers are the relative expenditures
for 1972-73, valued in prices of Decem-
ber 1977. For the chain price index, the
relative expenditures are for December
1977, valued in prices of December
1977.

A detailed explanation of the recon-
ciliation procedure was provided in the
March 1978 issue of the Survey orF
CurrenT Business. A reconciliation
to the Urban Wage Earners and Cler-
ical Workers CPI from the first quarter
of 1975 to the first quarter of 1978
which incorporates the revisions to PCE
that appear in the July 1978 Survey
is available on request.

Table 4.—Relative Importance of Expenditure Components in the PCE Chain Price Index
and in the Consumer Price Index for All Urban Consumers: December 1977

PCE Consum-

Type of expendifure Chain | er Price
Price Index
index
All comp ts..__._ 100, 00 100, 00
Comparable p L7 3 USSR 71,10 63,86
Gasoline and ol _____ e 3.76 4.30
Electricity, gas, fuel oil, and coal .. 4,25 4,29
Furniture, appliances, floor coverings, other household furnishings 6.85 4,60
Food at home .. ceiiciicenas 13.05 12.23
Food away from home. _ 4.27 5.48
Apparel commodities. 7.60 5,14
Rent ______________ 5.02 6. 26
Other e 26. 30 21, 56
Noncomparable PCE components_____ . _____ . 28,90 (__________
New autos._ e 4.
Net purchases of used autos. _______._________ - 1
Owner-occupied nonfarm and farm dwellings—space rent - 10.
Services furnished without payment by financial intermediaries except life insurance carriers_______ 1.95
Current expenditures of private nonprofit institutions. . - __ . ____ . ___________ 7.

ol

Privately controlled hospitals and sanitariums___.___________________ . _______
Expenditures of trade unions and professional associations
Clubs and fraternal organizations except insurance__ __ __
Private education and research_________________________
Religious and welfare activities. e

-

Food furnished employees (including military). ..
Food and fuel produced and consumed on farms
Standard clothing issued to military personnel -
Health insurance. .. __._.____.______
Expense of handling life insurance.__
Auto insurance premiums less claims paid.
Expenditures abroad by U.S. residents_ _
Expenditures in U.S, by foreigners_ . ____

Personal remittances in kind to foreigners_..__._____________ . -
Noncomparable CPI p 88 e 36, 14
New autos- oo ____________ 4.04
Used antos. - - . 3.02
Homeownership 22.85
Other_______.____________ 6. 23
Auto insurance rates . e em 1.95
Auto registration. ..__ .35
Auto operator’s permit. _ .05

Auto financing charges. .____
Hospital daily service charges_
Health insurance..____._____
College tuition____
Miscellaneous. . .- ________________ e __

e
= ]
==
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Revised Manufacturing and Trade Inventories and Sales, 1974: 1V-1978: II

Quasterly estimates of inventories, sales, and inventory-sales ratios for manufacturing and trade, in constant dollars, for 1974: IV-1978: II, are shown in tables 1-4. These estimates are
consistent with the revised national income and product account estimates presented in the July 1978 SURVEY oF CURRENT BUSINESS, and incorporate the revised sales presented in
the May 1978 SURVEY. The revised estimates for 1967-74 are available on request.

Table 1.~~Manufacturing and Trade Inventories in Constant Dollars, Seasonally Adjusted, End of Quarter
[Billions of 1972 dollars]

1974 1975 1976 1977 1978
Ivr I I I v I II 11T v I 11 111 v I II
Manufacturing andtrade._________________________________ 226.6 | 2219 | 218.4 | 218,5: 216,9 | 218.8 | 221,9 | 224.4 | 2252 227.0 | 229,3 | 232.4| 233.8 | 237.3 240,1
Manufacturing ... 128,6 | 127,9 | 126,0 | 124,9 | 124,2 | 124,3 | 1253 | 126,3 | 126.9 | 127.3 | 128,3 | 120.1 | 128.8 | 129.9 | 1314
Durable g00dSs. - . ...l 8.5 | 8.4 | 846| 82| 8.9 8L.7| 820} 823 | 828, 8.0| 83.6| 84.0| 8.9 84.9 86,0
Primarymetals.._________________.______. 12,0 12,9 135! 13.4! 13.5| 13.5| 13.6 13.9 | 14.1 14,0 140 14.1 13.9 | 13.2 13.2
Fabricated metal produets_ . ______________ 1.0 | 1.0 | 10.8 10.6 | 10.5 | 10.4 10. 4 10.5| 10.6 | 1057 10.5| 10.5| 104 10.7 10.8
Machinery, except electrical_ 19.4 | 19.5 19.21 18,91 18.2| 17.9 17.8 | 17.7| 17.81 17.9| 180 18.1 18.5 | 18.9 19.4
Electrical machinery___ 1.9 | 1.6 1.2| 10.9 10.8 | 10.8 10.9 | 110 | 1.2 1.4 11.7| 1L8| 1L9; 122 12.5
Motor vehicles and par 5.7 5.3 5.2 5.0 49 5.2 5.4 5.5 5.7 5.7 5.8 5.8 5.6 5.7 5.6
Other transportation equ: 10.4 | 10.8 10.9 | 10.8 | 10.7 | 10.4 10.2 | 10.0 9.6 9.6 9.5 9.6 9.5 9.8 10.0
Other durable goods ! ... _________________ 15.2 | 14.3| 13.7| 13.5| 135 135 13.6 13.7 13.9 | 14.0| 14.1| 14.0| 14.0| 144 14.4
Nondurable g008S..... ... 43.0 | 42,4 | 415 417 | 42.3| 42.6| 43.3| 44.0| 441! 44.2 | 44.8| 451 | 44.9| 450 45.4
Food and kindred products. Jd w7l ows) ou2| e 121 12,3 | 12,6 | 13.2| 13.4| 13.5| 13.5 13.51 131 12.9 12.9
Nonfood . ... | s1.4) 309 30.2| 30.1| 30.1| 30.3| 3.6 30.8| 30.6| 30.7| 31.2| 3L.6| 3.8| 321 32.4
Paper and allied products..... - 3.5 3.6 3.4 3.5 3.4 3.4 3.5 3.5 3.5 3.6 3.7 3.7 3.7 3.8 3.9
Chemicals and allied products. - 7.7 7.6 7.5 7.3 7.3 7.4 7.5 7.7 7.7 7.6 7.8 8.1 8.1 8.3 8.4
Petroleum and coal products. . - 3.0 3.1 3.0 3.0 3.1 3.1 3.1 3.2 3.2 3.2 3.4 3.5 3.5 3.3 3.3
Rubber and plastic produets._.. . - 2.9 2.8 2.7 2.7 2.7 2.7 2.6 2.6 2.7 2.8 2.8 2.9 2.8 2.9 3.0
Other nondurable goods 2. . ________...........____ 14.4 14.0| 13.6| 13.6| 13.6 | 13.7| 13.9| 13.8| 135 13.5| 13.5| 13.5| 13.7| 13.8 13.9
Merchant wholesalers______.___.____.. . _______________ 41,6 40.3 39.4 39.5 38.7 39.4 40,9 41.4 4.5 42,5 42,7 43.5 4.3 46.3 47.0
Durable goods_ _ - .. .. ieieieoii. 26.1| 260 25.5| 251 25.2| 25.4| 26.2| 2.7 2.5| 27.2] 27.7| 28.6| 20.3! 30.3 30.9
Nondurable goods...________.._._. 55| 14.4| 139 1441 13.5| 14.0| 147| 148, 150| 153 | 150 1.4.9| 150} 160 16.1
Groceries and farm produects_ ... 5.9 5.1 4.8 5.3 4.4 4.7 5.5 5.3 5.4 5.4 5.3 5.0 5.3 5.7 5.6
Other nondurable goods._....._. 9.6 9.3 9.2 9.0 9.1 9.3 9.2 9.5 9.7 9.8 9.7 9.8 97| 10.2 10.5
Retailtrade______________________.._ ... 56.5| 53.6! 53.0{ 54,1 54.0| 552 558| 56.6| 56.7| 57.3| 58.3| 59.8| 60.6| 6L1 61.7
Durable g00AS. - .o 26.0 | 23.6 | 23.3| 244 24.2| 244| 245 253 256| 2.9| 26.3| 29| 27.5| 2.6 27.3
Automotive dealers._ 4.2 12.3| 121 13.1 12,8 12.8| 125 13.0| 13.2| 13.2| 13.5 13.8 | 14.3| 14.3 14.0
Other durable goods 1.8 1.3 | 11,2 11.3| 1.4 1L6| 120| 123 | 12.4| 127 | 128| 13.2| 131 | 134 13.3
Nondurable 800AS. ... ..o ooiiiiiiieeaeo . 30.5 | 30.0| 20.6| 20.7| 29.8| 308! 31..3| 31..3| 3L1 3.4 | 320 328| 332! 335 33.4
Food stores.._...._...________ 5.7 5.8 5.8 5.9 5.9 6.1 6.1 6.3 6.4 6.4 6.3 6.4 6.4 6.3 6.4
Other nondurable goods.. . _._____________...__ 4.7 242 238 28| 239| 24.7| 251| 25.0| 247 251 25.7| 264 268 2.1 28.0
See footnotes at end of table 4.
Table 2.—Manufacturing and Trade Sales in Constant Dollars, Seasonally Adjusted Quarterly Totals at Monthly Rates
[Billions of 1972 dollars]
1974 1975 1976 1977 1978
1vr 1 I it v 1 11 I v 1 1I jiss v 1 11
Manufacturing and trade. .. ... _..._.._.......______._.___ 133.5 | 129.3 | 129.1 | 131..8 | 133.3 | 137.7 | 139.8 | 140.6 | 142.4 | 1459 | 146,9 | 147.9 | 1511 | 150.6 156.0
Manufaeturing________________ ... 64.6 | 60,6 | 60.8 62,4 63,1 65,8 67.2| 67.5| 68.1 70,3 70,31 7.7 722 726 7.0
Durable goods. _ ... 35.8| 33.1| 326| 33.3| 33.3| 351 36.2| 36.3] 36.6| 381 38.3| 383 33.3| 39.6 40.9
Primary metals_. ... ... ... 5.4 4.7 4.2 4.4 4.4 4.6 5.0 5.1 4.8 4.9 5.1 4.9 5.0 5.1 5.3
Fabricated metal produets____.__________._____ - 4.3 3.8 3.8 4.0 4,2 4.3 4.4 4.2 4.2 4.5 4.5 4.4 4.5 4.5 4.7
Machinery, except electrical___._.__.___________ 6.9 6.3 6.1 5.9 6.0 6.1 6.3 6.4 6.5 6.7 6.7 6.8 7.0 6.9 7.3
Electrical machinery. ... ______..._.._________ 4.7 4.3 4.3 4.4 4.3 4.6 4.7 4.8 5.0 5.2 5.2 5.3 5.5 5.7 5.7
Motor vehicles and parts..........._._...____ 4.8 4.3 4.6 4.9 4.9 5.7 6.0 6.0 6.3 6.5 6.5 6.5 6.6 6.6 6.9
Other transportation equipment- 3.0 3.2 3.0 2.9 2.8 2.7 2.7 2.6 2.7 2.9 2.9 2.9 2.9 3.0 3.1
Other durable goods 1_____._____.__ 6.9 6.4 6.5 6.8 6.8 7.0 7.1 7.2 7.2 7.4 7.5 7.5 7.8 7.8 8.0
Nondurable goods_. ... ... . oo 28.8 27.5 28.2 29.1 20.8 30.6 31.1 311 315 32.2 32.0 32.4 32.9 33.0 341
Food and kindred produets- 9.6 9.3 9.8 9.7 9.9 10.2| 10.4| 10.4| 10.6| 105! 10.2| 104 106 105 10.7
Nonfood..__________________ 192 18.2| 184 | 19.4| 19.9| 20.4| 20.7| 20.7| 2.9 27| 2L8| 2L9| 222| 225 23.4
Paper and allied products._ 2.5 2.3 2.2 2.4 2.4 2.5 2.5 2.6 2.6 2.7 2.7 2.6 2.7 2.8 2.8
Chemicals and allied products 4.9 4.6 4.7 4.9 5.0 5.2 5.3 5.4 5.5 5.6 5.6 5.6 5.7 6.0 6.2
Petroleum and coal products 2.6 2.5 2.5 2.6 2.6 2.7 2.9 2.9 2.9 3.0 2.9 3.0 3.0 2.9 3.1
Rubber and plastic products 1.7 1.5 L6 1.7 1.7 1.8 1.8 1.7 1.8 1.9 19 1.9 2.0 2.0 2.0
Other nondurable goods 2_ . ________..___.____.____ 7.6 7.3 7.4 7.9 8.2 8.2 8.2 8.1 8.2 8.5 8.6 8.8 8.9 8.9 9.3
Merchant wholesalers..._._______._____.____.__..__._____ 30| 30.4| 29.3| 29.6| 298| 30.8| 3L2| sL6| s20| 327 33.5| 37| 342| 343 36.3
Durable goods. ... 14.5| 136 131 133! 135] 140] 14.2| 142| 45| 49| 152) 155| 162| 16.4 17.4
Nondurable goodS._..._.____.______..____.._._._..._. 16.5| 16.8| 16.2| 16.3| 163| 67| 17.0| 17.4| 17.6| 17.8| 183| 182| 180 | 178 18.9
Groceries and farm products 8.2 8.8 8.4 85 8.4 8.6 8.6 9.1 9.3 9.2 9.8 9.9 9.7 9.5 10.0
Other nondurable goods____________________________. 8.3 8.0 7.8 7.8 7.9 8.1 8.4 8.3 8.3 8.5 8.5 8.3 8.3 8.3 8.9
Retailtrade . .___.___.__._. ... 37.9| 382| 39.1| 39.8| 40.4| 41.2| 44| 41.5| 422 429 43.1| 43.5| 447 | 437 4.7
Durable goods. ... 12.1 12.3 12.5 13.1 13.6 14.0| 4.1 14.0 14.3 14.9 14.9 15.0 15.6 | 15.0 15.7
Automotive dealers. 6.8 7.1 7.3 7.7 8.0 8.3 8.3 8.2 8.4 8.9 8.7 8.8 9.2 8.8 9.2
Other durable geods 5.3 5.2 5.3 5.4 5.6 5.7 5.8 5.9 5.9 6.0 6.2 6.2 6.4 6.2 6.5
Nondurable goods 258 | 26,0 26.5| 2.7 2.8| 27.1| 27.2| 27.4| 27.9| 280, 28.1| 285| 2.2 287 29.0
Food stores 8.2 8.4 8.5 8.5 8.4 8.6 8.7 8.8 9.0 8.9 9.0 9.0 9.1 9.1 9.3
Other nondurable goods 176 | 17.6 | 180 18.2| 183 | 185 185| 187! 189 | 19.1| 19.1| 19.4| 200 196 20.

See footnotes at end of table 4.
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Table 3.—Constant-Dellar Inventory-Sales Ratios for Manufacturing and Trade, Seasonally Adjusted
[Ratio, based on 1972 dollars]
1974 1975 1976 1977 1978
Ivr I II IIT v I 1T JII ‘ v 1 ’ 11 ' IIL ’ v I i 1T
Manufacturing and trade_. ... 1.70 1L.72| 169 1.66 1.63 1.59 1,59 1.60 1,58 1.56 1.56 1,57 1.55 1.58 1.54
Manufacturing ... e 1.99 2,11 2.07 2,00 1,97 1.89 1.86 1.87 1.86 1,81 1.83 1.83 1.79 1.79 1.75
Durable 2008 .o 2.39 2.58 2.59 2.50 2.46 2.33 2.27 2.27 2.26 2.18 2.18 2.19 2,13 2.15 2.10
Primary metals 2.93| 273 319 3.02| 3.00| 2092 274 274| 295| 28| 278| 28| 27| 258 2.50
Fabricated metal produets.....___._. 2.58 2.86 2.83 2.64 2.51 2.41 2,87 2.47 2.50 2.35 2.35 2.42 2,32 2.39 2.32
Machinery, except electrical.. 2.83 3.08 3.16 3.19 3.02 2.92 2.80 2.78 2,76 2.68 2. 69 2,64 2.64 2.72 2.67
Electrical machinery_.______. 2.57 2.70 2,61 2. 50 2.50 2.37 2,35 2.28 2,22 2.19 2.24 2.21 2.17 2,15 2,17
Motor vehicles and parts__. ... 117 1,23 111 1.03 .99 .91 .91 .91 .91 .87 .89 .90 86 .87 82
Other transportation equipment_ 3.51 3.42 3.62 3.74 3.86 3.79 3.77 3.86 3.51 3.33 3.29 3.35 3.23 3.29 3.28
Other durable goods '-.____.._.._ 2.20 2,23 2.10 2,00 1.99 1,91 1.92 1.91 1.94 1.89 1.87 1.86 1.80 1.85 1.79
Nondurable 800dS. - oo 1.50 1.54 1.47 1.43 1.42 1.39 1.39 1.41 1.40 1.37 1.40 1.39 1.37 1.36 1.33
Food and kindred produets.._......... 1.22 1.23 1.15 1.20 1.23 1.20 1.22 1.27 1.27 1.29 1.33 1.29 1.23 1.23 1.921
B 1.63 1.70 1.64 1.55 1.51 1.49 1.48 1.49 1.46 1.42 1.43 1.44 1.43 1.42 1.39
Paper and allied produets._.___ 1.42 1.58 1.53 1,47 1.40 1.37 1.38 1.37 1.36 1,34 1. 36 1.43 1.41 1.37 1.37
Chemicals and allied products_. 1.58 1.64 1.61 1.48 1.46 1.4 1.41 1.43 1.40 1.36 1.39 1.44 1.43 1.38 1.35
Petroleum and coal products___ 1.15 1.26 1.21 1.18 1.18 1.14 1.10 1.10 112 1.08 1.15 1.16 1.15 1.14 1.06
Rubber and plastic produets...._. 1.64 1.82 1.72 1.60 1. 60 1.52 1.48 1.51 1.53 1.46 1,48 1.48 1.43 1.48 1,50
Other nondurable goods 2. ... ____..._____.. 1,90 1.90 1.83 1.72 1.67 1.68 170 170 1.65 1.59 1.57 1.53 1.54 1.55 1.49
Merchant wholesalers..___.____.__.______._..........._. 1.34 1.33 1.35 1.33 1.30 1.28 1.31 1.31 1.30 1,30 1.27 1.29 1.30 1.35 1,30
Durable 800aS . -« oo ool 1.80 1.91 1.95 1.89 1.86 1.81 1.84 1.88 1.83 1.82 1.82 1.85 1.80 1.84 .78
Nondurable goods .94 .85 .86 .88 .83 .84 .87 .8 .86 .86 .82 .82 .84 .89 .85
Groceries and farm produets. . .72 .57 .57 .62 .52 .55 .64 .58 .58 .59 .54 .51 .55 .60 .56
Other nondurable goods_.. ..o 1.16 1.17 1.17 1.16 1.16 1.14 1.10 1.14 117 1.15 1.13 1.18 1.17 1.23 1.18
Retail trade_ .. ... aoa. 1.49 1.40 1.36 1.36 1.34 1.34 1.35 1.37 1.34 1.34 1.35 1,38 1.36 1. 40 1,38
Durable goods 2.15 1.93 1.86 1.86 1.78 1,74 1.73 1.81 1.79 1.74 1.76 1.80 1.76 1.85 1.74
Automotive dealers_______... 2.08 1.74 1.67 170 1.59 1.53 151 1.59 1.58 1.48 1.54 1.57 1.56 1.62 1.53
Other durable goods. 2.24 2.18 2.14 2.09 2.04 2.04 2.05 2.10 2.10 2.12 2.08 2.12 2.06 2,17 2,04
Nondurable goods____ .o - 1.18 1.16 1.12 1,11 1.11 1.14 1.15 1.14 1.12 1.12 1.14 1.15 1.14 1.17 1.19
Food stores. - - . _______ .69 .70 .69 .69 .70 .7 .70 .72 .72 .72 .70 .71 .70 .69 71
Other nondurable goods, 1.4 1.38 1.32 1.31 1.31 1.33 1.36 1.34 1.30 1.31 1.34 1.36 1.34 1.39 1.40

See footnotes at end of table 4.

Table 4.—Fixed-Weighted Constant-Dollar Inventory-Sales Ratios for Manufacturing and Trade, Seasonally Adjusted

[Ratio, based on 1972 dollars]

1974 1975 1976 1977 1978

v 1 It 111 v I i1 I v 1 I 1 v I 11
Manufacturing and trade_________________._.______._______. 1,67 170 1,68 1,64 1.61 1,58 1.57 1,59 1,58 1,55 1,55 1,56 1.53 1,56 1,52
Manufacturing________ . _________ ... 195 2,07 2,05 1,98 1,95 1.89 1,87 1.88 1,88 1.82 1,83 1,83 1,78 1,79 1.76
Durable goods. _ ... ... 2.34 2.51 2.54 2. 46 2.43 2.32 2.27 2.28 2.28 2,19 2.19 2.20 2.14 2.15 2.11
Nondurable goods._ . ... 1.50 1. 56 1.47 1.42 1.40 1.38 1.39 1.43 1.4 1.38 1.4 1.40 1.36 1.37 1.35
Merchant wholesalers______.________.___.__.____.__..__.. .33 1.33 135 1.34 130 1.28 1,30 1,32 1,31 1.30 1,28 1,30 1,29 1,36 1,29
PDurable goods_ _ ... .- 1.81 1.91 1.94 1.89 1.86 1.81 1.84 1.88 1.84 1.83 1.83 1.85 1.82 1.88 1.80
Nondurable goods. ... o .93 .86 .86 .88 .83 .83 .86 .85 .86 .86 .83 .84 .86 .93 .86
Retailtrade. ... 1.47 1,38 133 1,32 1.30 1,30 1,31 1.33 131 1.30 1,31 1,33 1.30 1.35 1.32
Durable goods_ _ ... 2.14 1.91 1.85 1.85 1.77 1.73 1.72 1.79 1.78 1.73 1.75 1.79 1.75 1.84 1.73
Nondurable goods_.._ . .. 1.14 1.11 1.07 1.06 1. 06 1.08 1.10 1.09 1.07 1.08 1.09 1.10 1.07 1.1 1.11

1. Includes stone, clay and glass products; instruments and related products; and other
durable goods.

2. Includes tobacco manufacturers; textile mill products; apparel products; printing and
publishing; and leather and leather products.

NoTE.—Tables 1, 2, and 3: Manufacturing inventories are classified according to the type of
product produced by the establishment holding inventories; constant-dollar inventories in

table 16 of the national income and product tables include, in addition to the industries shown
here, nonmerchant wholesalers, other nonfarm industries, and farms. The industry classifi-
cation is based on the 1972 Standard Industrial Classification.

Table 4: The weighted I-S ratios shown in this table were obtained by weighting detailed
industry I-S ratios with 1972 sales. Additional industrial detail was used than is shown in
table 2. For manufacturing, I-8 ratios for 21 industries were weighted by sales, for merchant
wholesalers, 20 categories of business, and for retail trade, 8.
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1977

1978 1977

1976 1977 I II III

v

1978

I IIr 1976 1977 I II

Seasonally adjusted at annual rates

III

v

1 II-

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 . _ _.__________________ 1,700, 1 |1,887.2 {1,806.8 |1,867,0 |1,916,8

Personal consumption expenditures.__._...____.__. 1,090.2 |1,206.5 [1,167.7 |1,188.6 |1,214,5
Durable goods_ .. 156.6 | 178.4 173.2 175.6 177.4
Nondurable goods 4426 | 479.0 | 465.9 | 473.6 | 479.7
SerVICeS . oo e 491.0 | 549.2 ) 528.6 | 539.4 | 557.5

Gross private domestic investment_____.___________ 243.0 | 297,8 | 272,5 | 295.6 | 309.7
Fixed investment_ ... .. . ........ 232.8 | 282.3 | 262.2 | 278.6 | 287.8

Nonresidential ... ... ... .. ... 164.6 | 190.4 | 180.6 | 187.2 | 193.5
Structures 57.3 63.9 59.3 63.4 65.4
Producers’ durable equipment.__......._.... 107.3 | 126.5 | 121.4 | 123.8 | 128.1

Residential ... .. 68.2 91,9 81.6 91. 4 94.3
Nonfarm structures. 65.8 88.9 78.6 88.4 91.2
Farm structures._.______. 1.1 L5 1.6 1.6 1.6
Producers’ durable equipm 1.3 1.5 1.4 1.4 1.5

Change in business inventories. ... ..._.._.... 10.2 15.6 10.3 17.0 21.9

Nonfarm 12.2 15.0 11.1 16.5 22.0

Farm. o eaaeaan —2.0 .6 -8 .5 -.1

Net exports of goodsand services____._._._........ 7.4 | —1,1| -85 =59 —7.0
ExXpOrts . - e 163.2 175.5 170.9 1 178.1 180.8
Imports 155.7 186.6 | 179.4 | 184.0 187.8

Government purchases of goods and services.._.__. 359.5 | 394.0 | 375.0| 388.8 | 399.5
Federal . __ .. 129.9 145.1 138.3 142.9 146.8

National defense_ ... ....... 86.8 94.3 91.9 93.7 94,4

Nondefense. ... 43.1 50.8 46. 4 49.3 52.4

State and loeal . . ... .. 229.6 | 248.9 | 236.7 | 245.9 | 252.7

1,958,1 {1,992,0 \2,083,2 [1,271,0 |1,332.7 |1,306,7 |1,325.5
1,285,2 11,276,7 |1,324.9 | 819.4 | 857,7 | 846,6 | 849,5

187.2
496.9
571.1

313.5
300.5
200.3

67.4
132.8

183.5 | 198.0 | 125.9 | 137.8 | 134.9 | 136.2
501.4 | 519.8 | 320.2 | 330.4 | 327.1 | 327.2
591.8 | 607.1 | 373.2( 380.5 | 384.6 | 386.0
322,7 | 344.0} 173,4 | 196.3 | 186.1 | 197.1
306.0 | 325.1 | 166.8 | 187.4 | 180.3 | 187.1

2056 | 219.8 | 118.9 | 129.8 | 126.8 | 129.1
68.5 76.1 38.3 40.0 38.3 40.0

137.1| 143.7| 80.6| 89.8| 885| 8.0
100.3 | 1053 | 47.8| 57.7| 58.5| 380
97.3 | 1021| 46.01 556 | 5.4 559
1.3 1.4 7 .9 1.0 1.0
1.7 1.8 11 1.2 11 11
167 18.9] 6.7 89| 58| 100
16.9 | 20.9 85| 0.4 7.4 10,2
—2| Z20| -19| =5| -186| -2
—24,1| —10.2| 15.4 9.5| 1L2| 1Lo

1,343.9
858.0
136.9
329.2
391.8

20,7

_
28 B LeR
.Iﬁew .fl! N3 &)

1,354,5
876.6
143.0

338.1
395. 6

200.3
192.8

5
1,354.2 {1,380
.3
873.5 | 887
137.8 | 143 ¢
333.3 | 3368
402.4 | 404
205.7 212°°
198.4 | 200"
133.8 | 1404
4.0 447
92,0 | 96
1
50.5 | 60y
57.4 | 5T'%
.8 .
1.3 14
123 12.9
12.5 13-2
—-1] =12
2,9 8.9
99.1 | 1061
96. 2 97-3

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

Gross national product_ ... __._._________._. 1,700.1 |1,887.2 (1,806,8 |1,867,0 (1,916,8 |1,958,1 |1,992,0 |2,083.2 [1,271.0 |1,332,7 |1,306.7 |1,325,5 |1,343.9 |1,354.5 |1,354.2 |1,380.5
Final sales oocoooeoom oo iiieiiiiiceaeon 1,689.9 11,871.6 {1,796.5 11,850.0 |1,894.9 |1,945.0 {1,975.3 {2,064.3 |1,264.4 |1,323.8 {1,300.9 |1,315.5 |1,331.7 |1,347.1 |1,341.8 11,308.5
Change in business inventories_..._...__.____. 10.2 15.6 10.3 17.0 21.9 13.1 16.7 18.9 6.7 8.9 5.8 10.0 12.2 7.5 12.3 12.0
GOOdS.. .l 760,3 | 832.6 | 800,2 | 825.8 | 844,7 | 859.6 | 86L8 | 911,2 ] 576.5 | 608.4 596,0 | 604.4 | 613,3 | 620,1 6118 627.2
Final sales 750.1 817.0 | 783.9 | 808.8 | 822.8 | 846.5 | 845.1 | 892.3 | 569.8 | 599.6 | 590.1 594.3 | 601.1 612.7 | 599.4 | 015.1
Change in business inventories._._...._...._... 10.2 15.6 10.3 17.0 21.9 13.1 16.7 18.9 6.7 8.9 5.8 10.0 12.2 7.5 12.3 12.0
Du;able goodS .. ii____ 304.6 | 341,3 | 332.2| 330.1 346.5 | 347.4 | 351.2 | 375.1 286.2 | 253.7 § 250.9 | 253.0 | 255.9 | 255.1 254.6 | 266.2
Final sales......._.. S 209.3 | 332.9 | 326.1 | 330.0 | 334.6 | 341.1 | 336.3 | 365.2| 2325 | 248.0 | 246.5 | 246.9 | 248.0 | 250.5 | 245.0 | 260.3
Change in business inventories_ _.__.__..._.._. 5.3 8.4 6.1 9.1 11.9 6.3 14.8 9.9 3.6 58 4.4 6.1 7.9 4.6 9.6 5.9
Norgdurable goods 455.7 491.3 468.0 486.7 498.2 | 512.2 510.6 536, 1 340.3 354.7 345.0 351.3 357.4 | 365.0 | 357.2 3010
Final sales . ... 450.7 484.1 463.8 478.8 488.2 | 505.4 508.7 527.1 337.3 351.6 343.6 347.5 353.1 362.1 354.5 354.8
Change in business inventories_ _.._.._..__.._. 4.9 7.2 4.2 7.9 10.0 6.8 1.9 9.0 3.0 3.1 1.4 3.9 4.3 2.9 27| - 6.2
Services. . e eas 778.0 862,8 | 832.3 850,0 | 875.3 893, 6 926.4 949, 4 583.0 602, 9 596.3 598, 8 606, 9 609, 6 620,1 624,2
Structures. ... . i 161, 9 191.8 174.3 1913 196.8 204.9 203, 8 222,5 111.6 121,3 114,5 122.3 1237 124, 8 122.3 129,2
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)
Gross national product. ... ........ 1,700,1 [1,887.2 [1,806.8 |1,867.0 |1,916.8 1,958.1 |1,992,0 |2,083,2 |1,271,0 |1,332.7 |1,306.7 |1,325.5 |1,343.9 |1,354,5 |1,354.2 {1,380.5
1,685,7 11,869.9 |1,789.7 (1,849.0 (1,898.7 [1,942,2 |1,973.8 (2,064,6 11,264,3 |1,325,.3 |1,299,4 |1,317,7 |1,336.3 |1,347.9 |1,346.6 |1,372.8
1,436.7 (1,599.3 {1,527.8 |1,582.5 |1,626.4 [1,660.4 [1,684.1 |1,770.0 {1,077.9 {1,135.9 |1,112.1 |1,129.6 |1,146.1 |1,155.9 {1,153.5 |1,179.0
Non!ann__.__,_,_,,: 1,385.6 |1,544.0 |1,474.9 {1,528,0 [1,571.6 {1,601.6 |1,628.9 |1,712.7 {1,040.1 {1,004.2 |1,072.7 [1,088.9 |1,102.6 {1,112.4 1,115.4 |1, 14§~8
Nonl@rm less housing. 1,255.0 (1,397.8 (1,335.2 |1,384.0 |1,423.2 [1,449.0 |1,471.7 |1,550.9 | 932.6 | 980.5 [ 961.7 | 976.1 088.0 | 996.4 | 998.1 [1,025. 2
Housing......._._. 130.6 146.2 139.7 144.1 148. 4 152.7 157.1 161.7 107.5 113.6 111.0 112.8 114.6 116.0 117.4 118. 6
arm.....__ mmmemeeee 46.9 50.5 49.5 50.8 47.7 54.0 53.0 50. 4 32.2 34.4 32.9 34.1 34.5 36.1 32,5 30.5
Statistical discrepancy 4.2 4.7 3.4 3.7 7.1 4.8 2.2 2N IR NI M PN Sy S IR R,
Residual 1o .o e 5.6 7.3 6.4 6.6 9.0 7.4 5.5 4.6
Households and institutions...._..__.__.._._._.. 56.5 62.7 60.0 61.3 5 65.9 68.8 70.5 40.7 42,2 41.2 41.7 42.5 43.6 43.8 4.3
Government.. ... . .o .ol 192.5 | 208.0 | 201.9 | 205.2 | 208.9 | 215.9 | 221.0 | 224.1| 145.6 | 147.2 | 146.1 | 146.3 | 147.7 | 148.4 | 149.4 | 149.6
ederal_..___ 62.4 66. 4 65.2 65.4 65.7 69.5 69.9 70.1 48.5 48.7 48.6 48.7 48.8 48.8 48.8 48.8
Stateand loeal .. ________..____..____ .| 130.1 141.5 136.8 139.8 143.2 146. 4 151.1 154. 1 97.1 98. 4 97.5 97.6 99.0 99.6 100. 6 100.7
Restofthe world_._______._._____._____...___._.__ 14.4 17,31 17.1| 180 181] 159 | 182 18.6 6.8 7.3 7.4 7.8 7.6 6.6 7.5 7.7
* Revised.

The national income and product data for 1920-72 are in The National Income and
Products Accounts of the United States, 1929-74: Statistical Tables (available for $4.95, SN
003-010-00052-9, from Commerce Department District Offices or the Superintendent of

Documents; see addresses inside front cover). Data for 1973, 1974, and 1975-77 are in July

HISTORICAL STATISTICS

1976, July 1977, and July 1978 issues of the SURVEY, respectivel y.
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1977 1978

1976 | 1977 I I I | 1v I II-

Seasonally adjusted at annual rates

Billions of dollars

1977 1978

1976 | 1977 I

11 l 111

v I ‘ IIr

Seasonally adjusted at annual rates

Billions of dollars

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

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

Gross national produet_.___.__ 1,700, 11,887, 2|1, 806, 81,867, 0|1, 916, 8|1, 958, 1|1, 992, 0|2, 083, 2
Less: Capital consumption
allowances with
capital  consump-
tion adjustment._.__ 177.8| 193.2| 187.3| 192.4 198.5) 202.6{ 207.3| 213.3
Capital consumption
allowances without
capital consumption
adjustment__________| 141.3] 153.6| 148.7| 151.9{ 155.9, 157.8] 16L0| 163.9
Less: Capital con-
sumption  adjust-
ment .. __........... —36.5| —41.6| —38.6| —40.4| —42.6| —44.7| —46.3] —49.4
Equals: Net national product__|1,522,3|1,692,0/1,619. 51,674, 6|1, 718, 3|1, 755, 5|1, 784, 7|1, 869, 9
Less: Indirect business tax
and nontax liability__.| 151.3| 165.1) 160.3] 163.3] 166.5 170.1] 173.3| 179.1
Business transfer pay-
mentsS . eaaal 8.3 9.6 9.2 9.4 9.9 10.0 10.2y 10.5
Statistical discrepancy.. 4.2 4.7 3.4 3.7 7.1 4.8 2.2 .9
Plus: Subsidies less current
surplus of government
enterprises............ N 2.8 1.0 1.1 2.7 6.3 4.1 4.3
Equals: National income._.___ 1,359, 21,515, 3|1, 447, 51,499, 3{1, 537, 6|1, 576, 9/1, 603, 1|1, 683. 6
Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments.__.__ 127.0) 144.2| 129.91 143.7) 154.8| 148.2| 132.6| 159.5
Netinterest_ ..__________ 84.31 95.4] 9.7 93.7) 97.3) 99.0) 10L.7| 1045
Contributions for social
insurance.__.._______| 125.1) 140.3| 136.0| 139.1| 141.3| 145.0| 157.4| 162.7
Wage accruals less dis-
bursements. . ._..... 0| 0 0 0 0 0 0 0
Plus: Government  transfer
payments to persons___| 185.6| 199.2| 194,2| 194.6| 202.0{ 205.9] 208.9] 210.0
Personal interest in-
COME - cememoo e 126.3) 141.2| 135.9 189.1] 143.6| 146.0| 151.4| 156.5
Net interest.......__.. 84,3 954/ OL7| 93.7| 97.3] 99.0| 101.7| 1045
Interest paid by gov-
ernment to persons
and business_.______ 39.6] 43.0] 4L5] 42.5] 43.3] 44.5] 40.7) 48.0
Less: Interest received
by government..____ 22.8) 25.8| 24.4] 253 26.3 27,3 28.5| 29.4
Interest paid by con-
sumers to business___j 25.1| 28.6] 27.1/ 28.2| 29.3] 29.8| 31.5] 32.8
Dividends._...__....___. 37.9] 43.7) 415 42,7 44.1| 46.3] 47.0 48.1
Business transfer pay-
ments_ . ... __ 8.3 9.6 9.2 9.4 9.9 10,0 10.2 10.5
Equals: Personal income._____ 1,380,9(1,529,0(1,470, 71,508, 6|1, 543, 71,593, 0|1,628, 911,682, 2

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

| Billions of 1972 dollars]

Gross national product__.______ 1,271,0(1,332,7|1,306,7 1,325, 51, 343,911, 354, 5[1, 354, 2(1, 380, 5

Less: Capital consumption al-
lowances with capital
consumption adjust-

125.91 128.9) 127.06

128.4| 129.3 | 130.2| 130.9

Equals: Net national product.__|1,145,1(1, 203, 8/1,179, 1|1, 197, 01, 214, 61, 224, 41, 223, 31, 249,0

131.6

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

enterprise_____________ 125.3| 131.4{ 129.6/ 130.2{ 131.7{ 134.0| 135.0{ 137.5
Residual '.______________ 5.6 7.3 6.4 6, 6! 9.0 7.4 5.5 4.6
Equals: National income .______ 1,014, 2|1, 065, 111, 043, 21, 060, 211, 073, 91, 083, 0|1, 082, 811,106, 9

r Revised.

Net national product..... 1,522,3|1,692,0/1,619, 51,674, 61,718, 31,755, 51,784, 7(1, 869, 9
Net domestic product...____.__ 1,507,9(1,674, 7(1, 602, 4|1, 656, 7|1, 700, 2(1, 739, 6|1, 766, 51,851, 3

1,258.9(1,404. 1|1, 340, 511, 390. 2{1, 427. 9|1, 457. 81, 476. 8/1, 556. 7
1,221, 01, 363. 2/1, 301, 41, 349, 9{1, 387. 611, 413. 9{1, 436. 7,1, 514. 7
33.7 6| 33. 39. 41.0

36.1 35. 6| 3. 2 1 37.9
Statistical discrepancy..._ 4.2 4.7 3.4 3.7 7.1 4.8 2.2 .9
Households and institutions.| 56.5] 62.7/ 60.0f 61.3| 63.5 659 68.8 70.5
Government . ___..__.....__. 192.5| 208.0; 201.9] 205.2( 208.9) 215.9| 221.0| 224.1
Restof the world_._________.__ 14,4 17,3} 17,1 18,0 18,1} 15,9 18,2 18,6
National income__.__._. 1,359,2(1, 515, 31, 447, 5|1, 499, 3{1, 537. 6|1, 576, 9|1, 603, 1(1, 683, 6
Domestic income_..__._______. 1,344,8(1,498,0(1, 430, 4)1,481, 3|1, 519, 51, 560, 9|1, 584, 9/1, 665, 0
Business. . 1,227, 4|1, 168. 5|1, 214. 811, 247. 21, 279. 1|1, 295. 2|1, 370. 4
Nonfarm 1,192, 6(1, 135. 21, 180. 5(1, 216. 01, 238. 7|1, 257. 7{1, 330. 5
Farm._. 34.8| 33.4] 34.3 311 40,5 37.4/  40.0
Household: 62,7; 60.0[ 61.3 63.5 659 688 70.5
Government 208.01 201.9| 205.2] 208.9| 215.9| 221.0| 224.1
Rest of the world 17.3 17,1 18,0 18.1 15,9 18,2 18,6

Billions of 1972 dolars

Net national product.__._|1,145,1]1, 203,81, 179, 1|1, 197, 0{1, 214, 6|1, 224, 4]1, 223, 3/ 1, 249, 0
Net domestic product_._______ 1,138, 3]1,196,4/1,171,8 1,189, 3/1,207, 0,1, 217, 7|1, 215. 8/ 1, 241, 3

BuUsiness. - o.oocvocainaoaanas 052.0]1,007.0{ 984.5|1,00L. 2|1, 016. 8|1, 025. 71, 022. 6|1, 047. 4
Nonfarm. 923.4) 974.5| 954.3] 969.7| 982.5| 991.5/ 993.8/1,021.5
Farm____ 23.0{ 25.2] 23.7 250 253 269 23.3/ 213
Residual ! 5.6 7.3 6.4 6.6 9,0 7.4 5.5 4.6

Households and institutions. 40.7( 42.2| 412! 41.7] 425 43.6| 43.8 44.3

Government ... ...___..______ 145.6/ 147.2| 146.1| 146.3] 147.7| 148.4 149.4| 149.6

Restofthe world._.__...___.__ 6.8 7.3 7.4 7.8 7.6 6.6 .5 7.7
National income._.______ 1,014, 21,065, 1]1, 043, 21, 060, 2|1, 073, 9|1, 083, 0/1, 082, 8|1, 106. 9
Domestic income__._____._____ 1,007, 41,057, 7|1, 035, 8|1, 052, 4|1, 066, 3|1, 076, 4(1,075. 3/1,099, 2

Business_ . . ... ... 821.1| 868.3| 848.5| 864.4| 876.1| 884.3; 882.1] 905.4
Nonfarm. 796.3) 841.4| 822.9] 837.8) 840.1) 855.7| 857.3| 882.7
Farm__ . ..o 24,8) 26.9] 25.6| 26.6] 27.0 28.7 248 227

Households and institutions.| 40.7] 42,2 41.2] 41.7) 42,5 43.6] 43.8) 44.3

Government_._.__.. ... .. 145.6{ 147.2| 146.1| 146.3| 147.7| 148.4] 149.4] 149.6

Restofthe world__._______.__. 6.8 7.3 7.4 7.8 7.6 6.6 7.5 7.7

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.

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

Footnotes for tables 2 and 3.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in
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 2: * Final sales” is classified as durable or nondurable by type of product.
“Change in business inventories’ is classified as follows: For manufacturing, by the type of
product produced by the establishment holding the inventory; for trade, by the type of
product sold by the establishment holding the inventory; for construction, durable; and for
other industries, nondurable. . .

Table 3: The industry classification within the business sector is on an establishment basis
and is based on the 1972 Standard Industrial Classification.



SURVEY OF CURRENT BUSINESS August 1978

1978

I ‘ I 11

II-

Seasonally adjusted at annual rates

Billions of dollars

1977 1978

1976 [ 1977 | 1 II | TIx | IV I 1

Seasonally adjusted at annual rates

Billions of dollars

Table 7.—~Natio

nal Income by Type of Income (1.13)

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

National income...______

C tion of 1 -

‘Wages and salaries_._.__._..
Government and govern-
ment enterprises.____._.

Supplements to wages and
salaries. ...
Employer contributions
for social insurance_..___
Other labor income......_.

Proprietors’ income with in-
ventory valuation and capi-
tal consumption adjust-
ments.__.___....____......

Proprietors income with
inventory valuation ad-
justment and without
capital consumption ad-
justment. . __._.___.____.

Proprietors’ income with-
out inventory valuation
and capital consump-
tion adjustments________

Inventory valuation ad-
justment. . ______.____.__

Capital consumption ad-
justment

Rental income of persons with
capital consumption ad-
justment .-

Rental income
Capital consumption adjust-
ment._.___ ...

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

Corporate profits with in-
ventory valuation ad-
justment and without
capital consumption ad-
justment._._____ --

Profits before tax.
Profits tax liabi
Profits after tax..

Dividends..._.__.._.__

Undistributed profits.
Inventory valuation ad-
justment.___.__________.
Capital consumption adjust-
ment.._________________.__

Addenda:

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

Profits tax liability__.______..
Profits after tax with inven-
tory valuation and capital
consumption adjustments.
Dividends..._...........
Undistributed profits
with inventory valua-
tion and capital con-
sumption adjustments.

1,515.3(1,447.5|1,499. 8|1,537, 6
1,153.4(1,107.9(1,140.5(1,165. 8
983.6| 046.4| 973.4| 993.6

200.8| 195.2| 198.1| 201.7
782.9] 751.2) 775.3) 79L.9

169.8; 161.5| 167.1) 172.2

79.4/ 76.6| 78.6f 79.9
90.4| 84.9] 88.5] 92.2

99.8| 95.6] 98,9 97,2
20.2)  19.4; 20.0{ 16.5

24.6; 23.4| 242} 210

—4.4) —4.0| —4.2| —4.5
79.5{ 76.1] 78.9] 80.8

8l.4/ 78.1! 80.6| 82.2
—~13 —1.8 —-L4f .7
-6/ -1 -3 -7

22,5| 22,5 22,4] 224
42,11 40.4| 41.5{ 42.6

—19.6| —17.9| —19.0f —20.2

144.2) 129.9| 143.7] 154.8

159.1] 144.5| 158.5] 169.9
173.91 164.8| 175.11 177.5
.8 683 72,3 72.8
102.1) 96.5] 102.8] 104.8
43.7) 41.5] 42.7] 44.1
58.4| 55.00 60,1 60.6
—14.8) —20.3| ~16.6 —7.7
—14.9| —14.6 —14.8| —15.0

95.4| 9.7 93,7 973

144.2| 129.9) 143.7; 154.8

72.3) 61.6) 7L.4] 82.1
43.7) 415 42,7} 44.1

28,7 20.1; 28.7| 38.0

1,603, 1{1,683,6
1,241,0(1,287,5
1,050.8(1,089,9

211.4} 213.9
839.3| 876.0

190.2| 197.5

90.2| 93.6
100.0 104,0

105.0| 110.1

21.9| 24.0
26.6| 28.8
—4.7) —4.8
83.1] 86.0
86.7| 90.0
-2.1] =22
—-L5 -L8
22,8 22,2
4.6/ 45.5
~21.8{ —23.3

132,6) 159.5

148,71 176.7
172.1] 201.6
70.0] 84.2
102,31 117.3
47.00 48,1
55.1] 69.2
—23.5| —-24.9
—16.1| —-17.2

1017 104,5

132.6; 159.5

70.0| 84.2
62.6) 75.3
47,0/ 48.1
15.6{ 27.1

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

Gross domestic product
of corporate business._ _

Capital consumption allow-
ances with capital consump-
tion adjustment__._._ ... __

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

nontax liability plus busi-

ness transfer payments
less subsidies....__..._....
Domestic income.

Compensation
ployees.___.._......._.
‘Wages and salaries._.___

Supplements to wages
and salaries

1,160.2}1,102.7(1,148.8/1,183. 3

120.9) 116.6| 119.8| 122.6
1,039.3| 986.11,029.0{1, 060, 7

117.8] 114.2| 116.6; 118.9
921.5| 871.8| 912.4| 941.8

776.3| 742.0| 768.8| 786.3
652.5| 625.1] 646.6) 660.4

123.8] 116.9 122.2| 125.9

1,223.4(1,295.8

127.4} 130.5
1,096.1|1,165.3

124.3] 128.8
971.81,036. 4

837.4| 874.8
698.7) 730.4

138.7, 144.4

Corporate profits with inventory
valuation and capital con-

sumption adjustments.._._____| 118.8| 134.6( 120.2] 133.3| 144.5, 140.3| 123.2| 150.1
Profits before tax_.__.__. 147.7| 164.3] 155, 1| 164.7| 167.2! 170.4| 162.7} 192.2
Profits tax liability. 64.3| 7L.8) 68.3) 72.3| 72,8 73.9] 70.0| 842
Profits after tax__ 83.4| 92,5/ 86.8| 92.3| 94.4| 96.5| 92.7| 107.9

33.9| 39.0f 36.9| 38.0] 39.2| 42.0f 42.3| 43.5
Undistributed profits.__..__| 49.6] 53.5/ 49.9/ 54.3] 55.3] 54.5 50.4| 64.4
Inventory valuation adjustment .{ —14,5{—14,8/—20,3/—16.8} —7.7|—14.8|—23.5|—24,9
Capital consumption adjustment.|—14.4|—14, 9| —14. 6| —14.8{ —15, 0| —15. 3| —16.1|—17. 2
Net interest ..o o ..o 10.2f 10.6] 9.6; 10.3| 11.0 11.5/ 11.2| 1IL5

Gross domestic product of fi-
nancial corporate business!___| 50,4| 57,0/ 54,2( 55,5/ 58.7| 59,8/ 61.8| 64,9

Gross domestic product of non-
financial corporate business___| 988, 5/1,103.2|1,048.5(1,093.3/1,124.6(1,146.31,161.61230. 9

Capital consumption allowances with
capital consumption adjustment._._| 106.7] 115.6| 111.5 114.6} 117.2| 119.0| 121.6] 124.6

Net domestic product_.__ 881.8| 987.6| 936.9) 978.7|1,007.4/1,027.3(1,040.0/1106. 3
Indirect business tax and nontax
liability plus business transfer pay-
ments less subsidies_. . . 99. 5 107.8( 104,8) 106.8; 108.7| 110.9| 113.5| 117.7
Domestic income...___._______.__.__ 782.2| 879.8 832.1| 871.9| 898. 7| 916.4| 926.5! 988.6
Compensation of employees_ 2| 732, 1] 699,5| 725.3| 741.6| 762, 2! 789.9| 825.7
‘Wages and salaries..______._.._- .7, 616.1| 589.9| 610.6| 623. 5| 640.3 659.8] 690.2
Supplements to wages and sala-
(TS 99.5| 116.1| 109.6| 114.7} 118.1| 121. 9] 130.1] 135.6

rie:

Corporate profits with inventory
valuation and capital con-
sumption adjustments... --] 101.3] 113,9( 100,6| 113.5! 122.8| 118.7| 100.9: 126.2

Profits before tax. ... 130.2| 143.5| 135. 4] 144.7( 145.3) 148.5] 140.0( 167.9
Profits tax liability.. 53.0[ 59.0{ 56.1} 59.9| 59.4| 60.4] 55.9| 69.3
Profits after tax___. 84.5| 79.3| 84.8] 85.9) 88.0| 84.2] 98.6

Dividends. .. _.._.__ 33.5/ 30.1| 36.4| 37.9| 30.5] 42.5| 43.0| 44.1
Undistributed profits____.... 43,7 45.5] 43.0| 46.9] 46.4| 45.6| 4L2[ 54.5

Inventory valuation adjustment.| —14. 5 —14, 8/ —20. 3| —16. 6| —7.7|—14.8/—23. 5| —24. 9

Capital consumption adjustment.f —14. 3} —14. 7| —14, 5| —14. 7| ~14. 8/ —15. 0| —15, 7| —16. 8

Net interest . cocooocmomcomeaaas 30.7| 33.7| 32.0| 33.2| 34.4] 35.4| 357/ 36.6

IR
-
h
[

Billions of 1972 dollars

Gross domestic product of non-
financial corporate business___| 730, 0| 769, 3| 750,2| 766,9| 776,7, 783,6| 783.6| 810,6

Capital consumption allowances with
capital consumption adjustment.___.| 75.1] 76.5 75.9] 76.3] 76.7| 77.1] 7.5 77.8

Net domestie produet__ ... 654.8] 692.8) 674.3] 690.6] 700.0| 706. 5] 706.2} 732.9
Indirect business tax and nontax
liability plus business transfer

payments less subsidies_.___.___.._ 82,7/ 86.0/ 85,3/ 85.2| 86.0] 87.5/ 87.8{ 80.3
Domestie income_____ . _____._ - 572.1| 606,9| 589.0{ 605.4( 614.0 619.1| 618.4| 643.6
Doliars

Current-dollar cost and profit per
unit of constant-dollar gross

domestic product 2 _________._. 1.354| 1,434| 1.398] 1,426 1,448/ 1,463| 1,482 1.518
Capital consumption allowances with
capital consumption adjustment.____. L146] .150| .149| .149] .151] .152| .155[ .154
Net domestic produet . oo.___ 1.208| 1.284| 1.249| 1.276| 1.297| 1.311{ 1.327| 1. 365

Indirect business tax and nontax lia-
bility plus business transfer pay-

ments less subsidies__._..._.._.__. L136| .140] .140| .139] .140| .142! .145] .145
Domestic income. ool 1.072| 1.144] 1.109| 1.137| 1.157| 1.169} 1.182} 1.219
Compensation of employees__.__.. .891] .952| .932] .946| .955| .973| 1.008| 1.019

Corporate profits with inventory
valuation and capital con- B
sumption adjustments_.__.___| .139] .148/ .134] .148' .158| .151} . 129] .156
Profits tax liability. ... .073| .077] .075| .078! .076] .077| .071] .085
Profits after tax with inventory
and capital consumption | .066/ .071 .059/ .070f .082 .074| .057} .070
adjustments..___ .o .- .042| .044| .043] .043] .044| .045 .046] .045

Net interest. oo o~

r Revised. R

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

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

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

Autooutput_ ... ___
Finalsales__._.............._..

Personal consumption ex-
penditures___..____._.___.
Newautos..._..........__.
Net purchases of used autos.
Producers’ durable equip-
ment
Newautos__..________._.__
Net purchases of used autos.
Net exports
Exports.
Imports.. ... ...
Government purchases of
goods and services. .. __.____

Change in business inventories
of new and used autos._.___

Addenda:

Domestic output of
autosl__ . _______._.._..

Sales of imported new autos?.___

Autooutput__.__..____.__.
Finalsales. .. ... .__________

Personal consumption ex-
penditures --
New autos. .cc.ocoocooeos
Net purchases of used autos.
Producers’ durable equip-
ment
New autos.__._ -
Net purchases of us
Net exports
Exports
Imports
Government purchases of
goods and services____.____.

Change in business inventories
of new and used autos__.__

Addenda:
Domestic

autost.. ... .. ... ...
Sales of imported new autos2.__

output of

61,4 | 72,3 | 72,7} 72,1 70,0 | 745 73.8 | 79.2
60.4 | 70.9 ) 71,6 | 71,9 681 | 72,0 | 71,3 | 80.7
52.8 | 6.8 | 61.5 | 61.9 | 60.4 | 63.2 | 63.1| 70.8
39.2 | 46.3 | 45.5 | 47.2 | 45.0 | 47.3 | 47.3 | 54.2
13.6 [ 155 | 160 | 147 | 154 159 ( 15.8 | 16.6
9.6 122 1L91! 12,2 | 117 | 13.0| 13.4 | 146
155 | 190 | 187 | 19.2 | 185 19.7 | 20.3 | 22.3
-59| ~6.8 | —6.8 | —7.0 | —6.8 | —6.7 ! —6.9 | —7.7
~2.6 | —3.6 | —2.4 | —2.8 | —4.6 | —4.8 | —5.8 | —=5.2
6.4 7.0 7.1 7.3 6.8 6.9 6.9 7.9
8.9 | 10.7 9.5 | 10,0 11.4| 1.8 | 12.7| 13.1
.5 .6 .6 .6 .6 .6 .6 .5
Lo L4 L1 .1 1, 2.5 2.5 —-L6
1.0 1.6 L3 | -7 2.6 3.4 2.7 | =22
0 -2 =2 8] —6| —9| =2 W7
50.2 | 59.4 | 59.8 | 59.1 | 58.4( 60.2 | 60.5 | 64.9
1.5 | 15.3 | 14.1 | 16,7 | 148 | 155 | 15.7 | 17.0
Billions of 1972 dollars
49,2 | 552 | 56,2 | 55,6 | 53,7 | 554 | 54,1 56.8
48,5 | 54,0 | 55,1 | 55,2 | 52,1 53.8 | 52.4| 58.2
40.2 | 44.4 | 44.6 | 44.8 | 43.6 | 44.7 | 43.4 | 47.9
321 36.0| 36.1| 37.1| 349 | 358 | 350 | 39.4
8.2 8.5 8.4 7.8 8.7 9.0 8.4 8.5
8.8 | 10.6 | 10.9 [ 1L0 | 10.1 | 10.6 | 10.8 | 11.5
127 { 148 | 14.9 | 150 | 143 | 149 | 151 | 16.2
-39 —42] —40) -41]| —-43 | —-43| -43| —4.7
-L0|-L5 | =9} -11!-=20|-20/|-22} ~17
5.2 5.4 5.6 5.7 5.2 5.2 5.2 5.8
6.2 6.9 6.5 6.7 7.2 7.2 7.3 7.5
.5 .5 .5 .5 .5 .4 .4 4
N L2 L1 .4 L6 L6 1.6 | —1.4
.7 1.3 L2 | =1 2.0 2.2 1.8 | ~1.8
0 -2 =1 B —4| —6 —.1 .4
41,1 | 46.1 | 47.5 | 46.3 | 45.2 | 45.5 | 44.9 | 47.3
9.4| 1.9 1.2} 13.1| 1.5 | 1.8 | 1L.6 | 12.4

r Revised.

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.

3. Consists of agriculture, forestry, and fisheries; mining; construction; and manu-

facturing.

4. Consists of transportation; communication; electric, gas, and sanitary services; and

trade

5. Consists of finance, insurance, and real estate; services; and rest of the world.

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

Classification.

in-

Commodity-producing
dustries 3
Manufacturing.. ..
Distributive industries ¢.
Service industriesS_...__.__.
Government and govern-
ment enterprises..__._..__

Other labor income_..______.__

Proprietors’ income with in-
ventory valuation and capital
consumption adjustments_ ...

Rental income of persons with
capital consumption adjust-

Transfer paymenis__._____.____

Old-age, survivors, dis-
ability, and health insur-
ance benefits_. _.____..__...

Government unemployment
insurance benefits___._....

Veterans benefits_ . _........-

Government employees

retirement benefits. __.....
Aid to families with depend-
ent children._....____.__..

Less: Personal contributions
for social insurance_. _

Less: Personaltaxand nontax
payments. ...

Equals: Disposable personal
income______...._.

Less: Personaloutlaye_.......

Personal consumption ex-
penditares___.__._......-
Interest paid by consumers
to business.._......__.....
Personal transfer payments
to foreigners (net). ........

Equals: Personal saving_..._..

Addenda:

Disposable personal income:
Total, billions of 1972
dollars_ .. .__.__._._.

Per capita:
Current dollars._.____...
1972 dollars_.

Population (millions). ...

Personal saving as percent-
age of disposable personal
ineome. . .coooieeeeean

1,380,9

890,1

307.5
237.5
216.4
178.6
187.6

7.0

88,6

18.4
70.2

22,5
37.9
126,3
193, 9,

92.9

15.5
14.4

25.7
10.1
35.5
55.5
196.5

1,184,4
1,116.3

1,090.2
25.1

.9

68,0

890.1
5,504
4,136
215.2

5.7

983.6

343.7
266.3
239.1
200.1
200.8

90.4

99,8

20.2
79.5

22,5
43,7
141, 2
208,8

105.0

12.5
13.8

28.8
10.6
38.1
61,0
226,0

1,303,0
1,236,1

1,206.5
2.6
1.0
66,9

926.3
6,009
4,21
216.9

5.1

1, 529.0'

1,470,7|1,508,6/1,543,7

946,4| 9734/ 993.6

327.3
254.6
231.2
192.7

342. 0
264.1
236.5
106.8

198.1
88,5

348.3
269.3
241.2
202.3

201.7
92,2

195.2
84,9

95.6

19.4
76.1

98,9

20,0
78.9

22,5
4.5
135.9
203,4

22,4
42,7
139,1
2040

22,4
4.1
143,6
2119

99.7

14.8
14.3

27.2

10.4
37.0)

101.8

12,0
13.8

28.4

10.5
37.4

108.5

11.4
13.4

29.2
10.6
38.7

59,4/ 60,5 614

222,7| 223,3| 224,6

1,248,0
1,195.8

1,285,3
1,217.8

1,319,1
1,244,8

1,167.7
27.1
1.0
52.2

1,188.6/1,214.5
28.2| 29.3
1.0 .9
67,5| 743

004.8| 918.6{ 931.9

5,772
4,185

216.2

6,077
4,293

217.1

5,934
4,241

216.6
5.6

4.2 5.3

1,593,0
1,021,2

357.1
277.3
247.5
208.5
208.1

96,1

107.3

25.1
82.3

22,7
46,3
146,0
215,9

110.1

11.5
13.7

30.5
10.7
39.4
62,6
233,3

1,359.6
1,285.9

1,255.2
2.8

.9

73,7

949.6
6,250
4,365
217.5

5.4

1,628,9

1,050,8

105,0

21.9
83.1

22.8
41,0
151, 4
219,2

112.1

10.4
13.8

31.3
10.7
40.9
67,2
237.3

1,391.6
1,309, 2

1,276.7
31.5
1.0
82,4

952.1
6,387
4,370
217.9

5.9

1,682.2
1,089.9

386.9
296.0
266. 3
222.7
213.9

104.0

110.1

21.0
86.0

22.2
48.1
156.5
220.6

113.7

8.4
13.5

32.5
10.8
4.7
69.1
248.9

1,433.3
1,358.7

1,324.9
32.8

1.0
7.6

959.9

6, 566
4,397

218.3
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1977 1978 1977 1978
1976 1977 I 11 111 v 1 II- 1976 1977 I II I v I 1T
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_________ 1,090.2 (1,206,5 1,167,7 |1,188.6 |1,214,5 (1,255,2 |1,276,7 {1,324,9 | 819.4 | 857.7 | 846,6 | 849,5 | 858,0 | 876.6 | 873.5 887.3
Durable goods. ... ..o 156.6 | 178,4 | 173.2 | 175.6 | 177,4 | 187,2 | 183,5 | 198.0 | 1259 | 137.8 | 134,9 | 136.2 | 1369 | 143.0 | 137.8 145.9
Motor vehicles and parts_..___..____._.__..___. 69.7 81.5 81.3 81,2 79.5 84.0 84.1 92.8 54.3 60.0 60.4 60.2 58.6 60.9 59.5 64.4
Furniture and household equipment_ 63.9 71.3 68.0 69.9 72,0 75.3 72,1 76.5 52.9 57.6 55. 4 56. 6 58.0 60.3 57.4 59.8
Other_ _ . il 23.0 25.6 24.0 24.6 25.8 27.9 27.3 28.7 18.7 20.2 19.1 19.5 20.3 21.8 21.0 21.7
Nondurablegoods.._._____.._._ ... 442,6 | 479.0 | 465,9 ) 473,6 | 479.7 | 496.9 | 50L4 | 519.8 | 320,2 | 330.4 | 327.1 ] 327.2 ) 329,2 | 338,1 | 333.3 336.6
e S 205.8 | 245.2 | 287.5 1 244.5 | 246.4 | 252.6 | 257.7 | 267.9 | 158.8 | 165.1 | 163.3 | 1647 | 164.9 | 167.6 | 1656 164.7
Clothing and shoes 75.7 815 78.5 79.3 81.4 86.7 82.9 87.6 64.2 66. 6 64.9 65.1 66. 2 70.2 66. 8 69. 6
Gasolineand oil___.________ 42,8 46.5 46.1 46.2 46.0 47.5 48.3 49.2 26.0 26.6 26.8 26. 4 26.5 26,9 27.1 27. G
Fuel oil and coal . 12,2 13.5 13.9 12.9 13.1 13.9 15.8 15.2 5.8 5.6 6.0 5.4 5.4 5.7 6.4 6.0
(07737 P 86.2 92.4 89.9 90.5 92.8 96.2 96,7 99.8 65.4 66. 4 66.0 65.6 66.3 67.8 67.3 68.6
Services 491,0 | 549.2 | 528,6 | 539,4 557.5 | 571.1 591,8 | 607.1 | 373.2 | 389.5 | 384,6 | 386.0 | 391,8 | 395.6 | 402.4 404.8
Housin; 166.4 | 184.6 177.3 | 182.1 186.9 192.0 | 198.1 204.1 134.7 140.3 138.2 139.6 141.2 | 142.4 144.2 145.8
Household operation 72.8 8L.6 80.2 78.0 83.7 84.6 89.6 80.4 52,7 55, 4 55.6 53.7 56,1 56.3 58.7 57.2
Electricity and gas 33.0 38.0 38.0 35.0 39.5 39.3 43.3 42,1 21.4 22,4 23.2 21.0 22.9 22.5 24.6 22,9
ther 39.8 43.6 42.2 42,9 44.1 45.3 46.3 47.3 3.2 33.0 32.4 32,7 33.2 33.8 34.1 34.3
Transportation 37.9 44.2 40.8 43.5 45.0 47.3 49,7 52.1 29,4 30.8 290.6 30.7 3L.0 3L9 33.0 34.0
Other 214.0 | 238.8 | 230.2 | 235.8 | 241.9 | 247.3 | 254.4| 26L5 156.3 162.9 161.3 161.9 163.6 | 164.9 166. 5 167. 8
1977 1978 i 1977 1978
1976 | 1977 I | II l 11T ‘ v I - 1976 | 1977 I ‘ II ‘ I | Iv I II-

Beasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annua) rates

Billions of dollars

Table 12.—~Federal Government

Receipts and Expenditures (3.2)

Receipts______________________.___ 331, 4

146.8
141.1

Personal tax and nontax receipts. ...
Income taxes.._.__._____...

Estate and gift taxes_ 5.6
Nontaxes . . oo ocioiiaiaaao. .1
Corporate profits tax aceruals. .. __.__. 54.8

Indirect business tax and nontax
aeeruals. ..o ...
Excise taxes_.......
Customs dutiest___
Nontaxes. ... . .. ...._._.

Contributions for social insurance_..__

Expenditures_._.__________...___.

Purchases ¢f gocds and services__....._
National defense.__.__._.__._
Compensation of employees.
Military
Civilian..

Nondefense. ..o ____.
go}rlnpensatlon of employees__

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

Grants-in-aid to State and local
governments. _.__.._.________________ 61.1
Net interest paid 26.8

Interest paid...______
To persons and business._

To foreigners_...__..______.______. 4.5
Less: Interest received by Government.| 5.3
Subsidies less current surplus of

Government enterprises 5.8

Subsidies.._._....____________._. -l 5.6
Less: Current surplus of Govern-

ment enterprises. .. _____..__...... -2
Less: Wage accruals less disburse-

ments. ... .. 0

Surplus or deficit (—), national

income and product accounts. . |-53.8

Social insurance funds...__.._______.__ ~11.6

Otherfunds.....__...__.______________ —42.2

374.5 (366,6 (371,4 (374,3 |385.5 (396,2 | 423.5

169.4 [168.3 |167.0 (167.6 [174.8 (176.8 | 186.4

162.1 {156.1 (161.4 [161.7 {169.2 |171.3 | 181.1

7.21120| 55| 57} 55| 54 5.2

.2 .2 .2 .2 2 .2 .2

61.3 | 58.4 | 61.8 | 62.0 | 62.9 | 59.6 | 7L9

25.0 | 24.4 | 24.8 | 25.4 | 25.6 | 26.5 | 27.6

17.5 (17,3 | 17.3 | 17.5 | 17.9 | 17.9 | 18.5

54| 50| 54| 57| 55| 6.3 6.8

21| 20| 21| 21| 22| 2.2 2.3

118.7 {115.5 |117.7 (119.3 |122.2 |133.3 | 137.5

448,6

147.2

98. 6

45.0

25.9

19.2

53.5

48.6

25.0

23.6

180.7

176.9

3.8

67.4 1 62.1165.4(70.9 | 71.1 739 759

20,1 1281 |28.8|28.9(30.733%2| 349

35.3 | 34.0 (350354 |37.040.2 ] 42.3

20.8 1 20.2129.8|29.930.4|323| 339

55! 48 52| 55 66| 7.9 8.4

6.2} 59, 62| 64| 63| 7.0 7.4

83| 67| 64| 84 !11.8|10.0| 10.0

7.5 63| 63| 6.9]10.3| 8.8 8.4

-9l -4} —-1|-1L5|-1.4!-1.2] —-1.06
0 0 0 0 0 0 0

—48.1 |-37.3 |-40.3 |-56.4 —58.6 |~52.6 |—25.2

—10.1 | 9.3 | ~7.9 -11.9 |-11.5 |—=1.7 2.0

—38.0 |—28.0 |-32.4 (—44.5 |—47.1 (-50.9 |—27.2

Table 13.—State and Local Government Receipts

and

Expenditures (3.4)

Receipts._....._. ... 266,9 (296, 2 |283,0 |292,0 [301.8 (307,9 {315,7 | 327.3
Personal tax and nontax receipts__.___ 49,7 | 56.6 | 54.5 | 56.2 | 57.0 | 58.5 | 60.5 | 62.5
Income taxes. .8 | 30,9 | 29.7 | 30.6 | 31.3 | 32.0 | 33.3 | 34.5
Nontaxes 18.2 | 17.4 | 17.9 | 18.5 | 19.0 | 19.5 20.1
Other. . 7.4 | 7.8 77| 78| 75| 1.7 7.8
Corporate profits tax accruals____._._. 9.4 |10.5] 9.9 | 10.6 | 10.7 | 10.9 | 10.4 | 12.3
Indirect business tax and nontax
128.0 {140.0 {135.9 138.5 141.2 1144.6 (146.8 | 15L.5
Salestaxes_______. . _______... . 63.9 | 61.7 64.2 | 66.7 | 67.7 70.6
Property taxes_ ... ... 57.9 | 62.3 | 60.8 61 8 62.9 1 63.5 | 64.3 65,8
Other_ . 12,3 | 13.7 | 13.2 | 13.5 | 13.9 | 14.3 | 147 | 151
Contributions for social insurance_ ... 18.7 | 21.7 | 20.5 | 21.4 | 22.0 | 22.8 | 24.1 | 25.2
Federal grants-in-aid__._._...___...... 61.1 | 67.4 | 62,1 | 65.4 | 70.9 | 71.1 | 73.9 | 75.9
Expenditures. 266,6 |253,5 [263,5 (270,7 (278,9 |284,2 | 297.5
Purchases of goods and services___._._ 229.6 {248.0 {236.7 (245.9 {252.7 [260.3 |265.2 | 277.3
Compensation of employees____..___ 130.1 [141,5 |136.8 [139.8 [143.2 |146.4 (151.1 | 154.1
Other . ____ .. 09,5 |107.4 |100.0 |106.1 [100.6 [113.9 |114.1 | 123.3
Transfer payments to persons______.__ 27.2 | 29.7 | 28.6 | 29.3 | 30.1 § 30.9 | 32.0 | 33.2
Net interest paid.. —6.5 |[—6.2 |—6.4 |—6.5 |—6.8 |=7.1 | =7.3
Interest paid._ ... 13.2 | 12.4 | 12,7 | 18.4 | 14.1 | 14.4 | 14.7
Less: Interest received by govern-
ment.. ... 17.5 | 19.6 | 18.5 | 19.1 | 19.9 | 21.0 | 21.5 | 22.0
Subsidies less current surplus of gov- ~ .
ernment enterprises.._._.___..__.. —5.1 |—5.6 |—5.7 {—5.3 |—5.7 |—5.5 {—6.0 | —&.7
Subsidiées ____________ T e .2 .2 .2 .2 .3 .3 .3 .3
Less: Current surplus of govern-
ment enterprises. ___ ... ... 53| 58! 59| 56| 59| 58} 6.2 6.0
Less: Wage accruals less disbursements.] 0 0 0 0 0 0 0
Surplus or deficit (—), national
income and product accounts__| 20,7 | 29.6 | 29,5 | 28,5 | 31,2 29,0 | 31.5 | 29.8
Social insurance funds_._......_.....- 15.2 | 18.0 | 17.0 | 17.7 | 18.3 | 19.1 | 19.9 | 20.5
Other funds_ ... oooooooenan 55| 11.5 | 12.5 | 10.8 | 12.8 | 9.9 | 1L.5 9.3
r Revised.

1. Includes fees for licenses to import petroleum and petroleum products.
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Table 14.—Foreign Transactions in the National Income and Table 16.—Inventories and Final Sales of Business in Current and
Product Accounts (4.1) Constant Dollars (5.9, 5.10)
Receipts from foreigners_| 163,2 | 175.5 | 170,9 | 178,1 | 180,8 | 172,1 | 181,7 | 200.9 Inventories! __._______. .\ ___| ... _. 473.6 | 476,4 | 483.6 | 498.6 | 520,7 | 535.4
Exports of goods and services.__]| 163.2 | 175,5 | 170 9 | 178.1 | 180.8 | 172.1 | 181.7 ) 200.9 Farm. oo e .1 620 58.0| 55.7 | 60.3| 66.3 68.0
Merchandise__._________.__._ 114.7 1 120.6 | 117.9 | 122.6 | 124.1 | 117.8 | 122.7 | 40.1
Other____ ... 48.5 54.9 53.0 | 55.5 56.8 54.2 50.0 | 60.8 Nonfarm_...... o . |- b 411.6 | 418.4 | 428.0 | 438.3 45%. 4 46(7). 4
Durable goods__.._ N 238.5 1 245.2 | 251.8 | 263.2 | 270.1
Capital grants received by the Nondurable goods 7 179.9 | 182.7 | 186.5 | 191.1 | 197.3
United States (net)..._...... 0 0 0 0 0 0 0 0 .
N Manufacturing___.___._...__ 211.9 1 215.5 | 219.2 | 225.9 | 2314
Payments to foreigners___| 163,2 | 175,5 | 170,9 | 178,1 | 180,8 | 172,1 | 181.7 | 200,9 Durable goods. ........_... _ 135.3 | 138.1 | 140.9 | 146.5 | 150.2
X Nondurable goods 76.6 | 77.4| 78.3 | 79.4 81.2
Imports of goods and services. .| 155.7 | 186.6 | 179.4 | 184.0 | 187.8 | 195.2 | 205.8 | 211.1 ‘
Merchandise.___...______.._. 124.0 | 151.6 | 146.0 | 149.0 | 153.1 | 158.5 | 167.5 | 1719 Wholesale trade_._..______.}._____ 1. ..U 8011 800 828 8.9 90.9 03.8
Other ... 31.7 | 35.0) 33.4! 850 34.8| 36.7) 38.3| 39.2 Durable goods...__.. | 50,4 5.8 | 541 56.1| 50.6 616
Nondurable goods 20,71 20,1 28,71 20.8! 3.4 32.2
Transfer payments (net)...._.. 4.2 4.2 3.9 4.0 4.6 4.3 4.3 4.8
From persons (net) _.__..... .9 1.0 1.0 1.0 .9 .9 1.0 1.0 Retailtrade . __ . ....__.._._ 84.8 | 87.5| 89.9 | 94.3 97.3
From government (net)__..._ 3.2 3.2 3.0 3.0 3.7 3.4 3.3 3.8 Durable goods 38.5 | 30.8 1 41.1| 42.9 43.7
Nondurable goods 46,4 | 47.7 | 48.8 | 5.3 53.6
Interest paid by government
to foreigners_ ... . ... 4.5 5.5 4.8 5.2 5.5 6.6 7.9 8.4 Other_ .o o] 39.9 | 40.7 | 42.3 | 43.3| 43.3 44.8
Net foreign investment._._______ -1.2 | —20.9—17.3 [~15.2 {—17.1 |—34.1 [~-36.3 |—-23.4 Finalsales?. ... .. . |...... ... .. 1,517, 51,565, 51,604,5\1, 647, 3/1, 667,311,751, 1
Table 15.—G S dI 5.1 R‘Eﬁo 1Of imenmies © 312 | .304 | .301| .303 312 306
able 15.—Gross Saving and Investment (5. nal sales____.....__.| ...l . . . . . .
£ 6.1 Nonfarm 8. - ooeeeoooocoooooofiioe \[ _______ co71 | loe7 | .267 | .266 | .273 | .267
Gross saving________._ 237,5 | 272,2 | 251 276,8 | 285,5 | 274,7 | 284,2 | 319.7 Billions of 1972 dollars
Gross private saving..___...____ 270,7 | 290,8 | 259,6 | 288,6 | 310,7 | 304,3 | 305,4 | 3150
Pergonalbsageiélg ........... o 63.0 1 66.9| 52.2 | 67.5 743! 73.7| 82.4| 746 Inventories L_.__ ... __.} ... j__..... 300,2 | 302,7 | 305.7 | 307.6 | 310,7 [ 313.7
Undistribu corporate
prtl)ﬁt% with C}nventorsi LY s o JOO N U I 40.7 | 40.7 | 40.3 | 40.6 | 40.5 40.2
valuation and capital T
consumption adjustments.| 24.8 | 28.7 | 20.1| 28.7( 38.0| 280 15.6 | 27.1 Nonfarm.._._..._._..________.L______| ... _| 259.5 | 262.0 26.2.% %gg.g %2(713 %3_3. 2»
Undistributed profits....._. 53.8 | 58.4 | 55.0| 60.1| 60.6 | 58.1| 551 9.2 Durahle goods. . .| 150.7 | 152.2 151. 2| 1654|1078 | 1592
. Inventory valuationadjust- Nondurable goods._ ... |....___|--..... 108.8 | 109.8 | 111, W7 . 3
ment______._ .. ..______ —14.5 |[—-14.8 |—20.3 |—16.6 | —7.7 | —14.8 |—23.5 |—24.9 .
Capilal ctt)nsumption ad- Mﬁr;\;ia&?gggls R 132(1) lggg 1%28 13(1,11)
justment..._______.__.__. —14.4 |-14.9 |—14.6 |—14.8 |—15.0 [—15.3 |~16.1 |—17.2 -- . . . . o
Corporalt[e capital cor};sump— Nondurable good: .2 45.1 | 44.9 | 45.0 45.4
tion allowances with capi-
tal tconsumption adjust- W%oles%ll(; trgéides_ ............ ggg gig gg; gg.g gg’ll 3? 7)
ment.. ... 111.5 | 120.9 | 116.6 | 119.8 | 122.6 | 124.6 | 127.4 | 130.5 urable g -- . . . o y .
Noncorporate I capital con- Nondurable goods 17.6 | 17.5 | 17.4 | 17.7 | 18.6 18.8
sumption allowances with i -
capital tconsumption ad- R%all té?ge"'d's' .......................... ggg gg.g gg.g 3(7).2 g%-é (23; :
justment.. ... .. ... .... 66.3 ) 74.3| 70.7| 72.6| 75.9| 77.9| 79.9| 8.8 urable goods. ... o Lol . . 3 . . .
Wage accruals less disburse- Nondurable goods. ..o foooeoo|oeaaon 31.4 ! 320 32,8} 33.2| 33.5 34.4
L U L L L T L Other oA 93,5 | 23.5| 23.8| 28.0| 23.4( 239
Government surplus or deficit
(2, mational income and Final sales ..ol 1,106, 2]1, 119,61, 133. 9{1, 148, 4/1, 141, 1{1,167. 0
product accounts___________{—33,2 {—18,6 | —7.8 |—11,8 [—-25,2 |—29,6 |-21.1 4.6
272 269
Federal ... —53.8 | ~48.1 |—37.3 [~40.3 |—56.4 |—58 6 [—52.6 |—25.2 271 | 2104 (270 | (268} .
State and local._.. 20,7 | 20.6| 29.5 28.5 | 3.2 20.0| 3L5| 20.8 .285 | .23¢| .234) .23 .287) .23
Capital grants received by the . ital C ti
United States (net)_.._.._._._ 0 0 0 0 0 0 0 0 Table 17.—National Income W:tl:lout Caglt;l onsumption
. 3 ustr, .
Gross investment...__.___ 2417 | 276,9 | 2552 | 280.4 | 292.6 | 279.5 | 286.4 | 320.6 Adjustment by Industry (
Gross private domestic invest- National i with
ment... oo 243.0 1 207.8 | 272.5 | 205.6 | 309.7 | 313.5 | 322.7 | 344.0 o ronsum
Net foreigninvestment. .._._.. -1.21-20.9 —17.3 {—15.2 |—17.1 |—34.1 |—36.3 |—23.4 tionadjustment. ... 1,393.8(1,554,8]1,484,1]1,537,6/1,578,0/1,619. 3|1, 847.2 1,730.7
Statistical discrepancy....| 4.2 47| 34| 37| 71| 48 22 9 Domesticincome. ... - 1,379, 41, 537, 51,467, 0(1,519. 61, 559, 9|1, 603. 41,629, 011, 712. 1
" Revised, Agiratare forestry, @ "1 05| stel azs | 439 aL1] 506
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories T
calculated from current-dollar inventories shown in this table is not the current-dollar change Mining and construction__._} 88.0 | 100.4 | 92.9 | 100.9 103.6 | 104.2
in business inventories (CBI) components of GNP. The former is the difference between two
inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical Manufacturing. .- -.--——--- 362.9 | 408.9 | 385.6 | 408.3 | 412.9 | 428.7
volume of inventories valued at average prices of the quarter. In addition, changes calculated Nondurable goods. - 148.1 | 161.7 | 154.7 | 161.7 | 163.7 | 166.6
from this table are at quarterly rates, whereas CBI is stated at annual rates. Durable goods_. ... 214.8 | 247.2 | 230.9 | 246.6 | 249.2 | 262.1
g. ](%uartlerlyttotafls atfannual rates. T s0.6 | 613
. Equals ratio of nonfarm inventories to final sales of business. These sales include a small T tation. .. oo 51.6 | 58.4 | 54.8| 57.8 8 .
amount of final sales by farms. Cl(;aI’:]lsr?l‘l):licatiOH-a. . 31.4 | 350 33.5| 343 354 366
NoOTE.— Table 16: Inventories are classified as durable or nondurable as follows: For manu” Electric, gas, and sanitar 30.4| 300 33.3 |-.-----
ftacfiuriggyt?xy :he ty?e Ofdpl‘OtfiU(iElIgOdltllced b%lthﬁ establishment holding the inventory; for ServICeS. - -ooooooeooooo o 2.2 | 2.5| 30.0} 27.9
rade, by the type of product so v the establishment holding the inventory; for construc- 5 o 3 245.5
tion, durable; and for other nonfarm industries, nondurable. The industry Sassification 15 Whotesale and retail trade. .. 2;32 Zggg 263?) 28? % 101.1
based on the 1972 Standard Industrial Classification. Wholesale.......---.- | 1257 | 1205 | 1343 | 137.4 | 144.3
Table 17:, The lndustry ClaSSiﬁcatiOH of compensation of employees, proprietors’ income, Retail ... . d .
and rental income is on an establishment basis; the industry classification of corporate profits . 5 nd real
asndt }r;etl éprgesntast (115 o(;\ Ia (clomparlny basis. The industry classification of these items is based Flélsatl;sg, insurance, & Al erol 170 170.4 | 174.3 | 1815 | 185.5 189.9 oo ooee-
on the 1972 Standard Industrial Classification. %ervice St-'d __________ 188.9 | 213.1 | 204.9 | 200.6 | 216.1 | 222.0 2310 |ooo---
overnment and govern-| | & | | oo loss|oar el ..
ment enterprises_.---....- 215.7 | 232.7 | 226.0 | 220.6 | 233.8 | 241.5 | 247.2
8,2 18.6
Restof the world__._____._._.. 14,4 17.3 17.1 18,0 18,1 15.9 i
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Table 18.—Corporate Profits by Industry (6.18)

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

Corporate profits with
inventory valuation
and capital consump-
tion adjustments______

Domestic industries_......._..
Financial 1._.___.
Nonfinancial

Restof the world_____________.

Corporate profits with
inventory valuation
adjustment and with-
out capital consump-
tion adjustment__.____

Domestic industries.
Financial ... ___
Federal Reserv
Other e oo ...

Nonfinaneial ... ______._._.__
Manufacturing. ..
Nondurable goods_...._.
and kindred
products
Chemlcals and allied
produets .. .....__.__
Petroleum and coal

Durable goods._....._...
Primary metal indus-

produets. . .._.......
Machinery,
electrical . ....._.__
Electric and electronic
equipment.._____.__
Motor vehicles and
g}cl[uipment ..........

‘Wholesale and retail trade.

Transportation, com-
munieation, and elec-
tric, gas, and sanitary
Services. . ..o.ooo.._.

Restofthe world_..__.._______
Corporate profits before
deduction of capital
consumption allow-
ances with inventory
valuation adjustment. .

Domestic industries
Financial t

Nonfinancial..__._____.__._.
Manufacturing. ..
Nondurable goods..

Food and kindred
products.._._______._
Chemicals and allied
produets.....___.___

Petroleum and coal

Durable goods.

Primary metal in-
dustries...__.__.___.
Fabricated metal
products.._.__.__._.
Machinery, except
electrical. .._.____.__
Electric and electronic
equipment..____.____
Motor vehicles and
equipment._________
er

‘Wholesale and retail trade.
Transportation, com-

nunication, and electric,
gas, and samtary serv-

127,0
118, 8
17
101.3
8.2

18,7
12.4
8,2

38.5
20.1
8,2

24.0

16.1
13.8
9.6

11.5

12.9
14.3

36.2

42.9
31.8
9.6

129.9 | 143,7 | 154.8 | 148,2
120,2 | 133.3 | 144.5 | 140.3
19.6 | 19.8 | 217 21.6
100.6 | 113,5 | 122.8 | 118.7
9.7 10,4 10,3 7.9
144.5 | 158.5 | 169.9 | 163.5
134,8 | 148,1 | 159.5 | 155.6
19.7 | 19.9 ) 2191 219
6.0 6,2 6.2 6.4
13.7 | 18.7| 157} 155
115.1 | 128.1 | 137.6 | 133.7
66.4 | 77.4 | 747 | 80.2
36,4 | 40.2 | 40.6 | 4L.1
4.5 5.7 7.0 5.7
8.2 8.5 7.9 8.2
1.8 | 13.4| 12.3| 13.8
120, 12.6 | 13.4) 13.4
29.9 | 37.2 | 34.2{ 39.1
10 2.9 .9 2.4
3.7 4.1 3.9 4.2
5.9 6.8 7.3 8.5
3.3 3.9 4.1 4.4
8.8 | 1L0O 9.2 9.1
7.3 8.6 8.7 10.5
20.6 1 22.8| 30.6 | 22.1
15,4 14.5| 1.5 | 17.1
12,7 185 14.7| 14.3
9.7| 10,4} 10,3 7.9
246.5 | 263.5 | 277,5 | 272.8
236.8 | 253.1 | 267.1 | 265.0
24.7 | 25,1 27.1| 27.2
6.0 6.2 6.2 6, 4
18.7 | 18.8 | 20.9 | 20.8
212,1 | 228.0 | 240.0 | 237.7
108,7 | 120.7 | 119.4 | 125.5
56.7 | 61.3 | 62.2| 63.2
8.0 9.2 | 10.7 9.4
13.2§ 187 182 137
17.8 | 19.7 | 19.0 | 20.5
177 | 187 19.3 | 19.5
52.0 | 59.3 | 57.2 | 62.4
4.9 6.9 4.9 6.5
5.5 5.9 6.0 6.2
10.2 | 1.3 1.9 129
6.6 7.2 7.5 8.0
122 140 12.6 | 12.6
126 | 1417 14.3 | 16,1
32.4 | 34.8| 43.0) 34.8
40,9 | 41.1 | 44.8| 44.8
30.2 | 3.4 32.8| 32.6
9.7 10,4 10,3 7.9

132,6
123,2
100.9

9.4

148.7
139,2
22.

15.7
116.6
37.0
4.3
8.1

10.4
14.3

32.8
1.2
3.2
6.4
4.3

7.9
9.7

16.7

17.3
12.8
9.4

260, 0

250, 6
28.1

2111
2225
116.0

59.6

8.1

13.7

17.2
20.6

56.4
5.4
5.3

1.1
7.9

11.3
15.4

29.8

45,3
31.4
9.4

159.5
150,1
126, 2

9.4

Gross national product._ __{133,76 |141.61 |138,27 (140,86 (142,63 144,56 |147,10 (150,90
Personal consumption expend-
itures_ .. __._._.___.________ 133,1 | 140,7 | 137.9 | 139.9 | 141,6 | 143,2 | 146,2 | 1493
Durable goods__._.__..____.__ 124.4 | 129.5 | 128.4 | 128.9 | 129.5 | 130.9 | 133.1 | 135.7
Nondurable goods_._______._. 138.2 | 145.0 | 142.4 | 144.7 | 145.7 | 147.0 | 150.4 | 154. 4
Services....__.___.__...__.._. 131.6 | 141.0 | 137.4 | 139.7 | 142.3 | 144.4 | 147.1 | 150.0
Gross private domestic invest-
ment ... e
Fixed investment___._______. 130.6 1 150.6 | 145.4 | 148.9 | 151.9 | 155.9 | 158.2 | 162.2
Nonresidential . ....__._.._.. 138.4 | 146.7 | 142.5 | 145.0 | 147.9 | 151.2 | 153.6 | 156.6
Struetures_.._____......_. 149.5 | 159.6 | 154.9 | 158.3 | 160.2 | 164.5 | 167.2 | 171.4
Producers’ durable
equipment_. . .| 183.2 | 141.0 | 137.1 | 130.0 | 142.4 | 145.2 | 147.6 | 149.7
Residential __._____.____ 142.5 | 159.4 | 152.3 | 157.6 | 160.6 | 166.1 | 168.6 | 175.2
Nonfarm structures..._..J 143.0 | 160.0 | 152.9 | 158.2 | 161.3 | 166.9 | 160.5 | 176.3
Farm structures....._.._. 142.6 | 159.7 | 153.3 | 158.7 | 161.8 | 167.5 | 168.9 | 175.4
Producers’ durable
equipment_____.._.____. .2 126.2 | 124.3 ] 126.2 ; 126.6 | 127 5 | 128.8 | 132.1
Change in business inven-
tories. ...
Net exports of goods and serv-
| £7-Y: S UPR PSPPI DRPRUR [RSURPURON RSRSUIP U U S S
Bxports. ..o .oo.. 170.1 | 178.7 | 176.1 | 180.0 | 179.4 | 179.2 | 183.3 | 189.3
Imports. ... .. 193.5 | 210.3 | 208.9 | 2090.3 | 212.9 | 210.2 { 213.8 | 217.0
Government purchases of goods
and services..__._..___..._. 136,8 | 146.3 | 1427 | 145,1 | 147, 1 | 150,3 | 153,2 | 156.2
Federal._._.....__.....__._. 134.4 | 142.7 | 140.1 | 141.1 | 142.7 | 146.9 | 149.6 | 15L.5
State and local. _....__..__._. 138.1 | 148.5 | 144.3 | 147.6 | 149.7 | 152.8 | 155.2 | 158.7
Table 20.—Fixed-Weighted Price Indexes for Gross National

Product, 1972 Weights (7.2)

Grose national product. __| 134,9 | 143,3 | 139.9 | 142,5 | 144,1 | 146,5 | 149,0 | 152,9
Personal consumption expend-

itures.._____._p..-..,_,p_ _____ 133,9 | 141,8 | 138.8 | 141,2 | 142,8 | 144,5 | 147.3 | 150,9
Durable goods.__._._.__._.___ 125.0 | 130.5 | 129.3 | 130.2 | 130.6 | 132.1 | 134.5 | 137.2
Nondurable goods.. _.1139.5 | 146.4 | 143.6 | 146.2 | 147.2 | 148.6 | 15L.7 | 156.4
Services - oo 131.8 | 141.5 | 137.7 | 140.3 | 142.8 | 145.0 | 147.5 | 150.6

Gross private domestic invest-

PSS 1\ TIPSOt HPUPIPUOT) PRSI SNRUOIUPR PIOUPI FVUPRPIN JPUp DRSNS B
Fixed investment 164. 6

Nonresidential - - 158.9

Structures.._..._____....__ 167.7
Producers’ durable
equipment_______...___ 135.7 | 144.3 | 140.1 | 142.6 | 145.6 | 148.5 | 151.1 | 153.9

Residential A 159.2 | 152.3 | 157.4 | 160.4 | 166.1 | 168.6 | 175.1
Change in business inven-

tories .. oo cee e e e e

Net exports of goods and serv-

[Ty SN PRI NP SRS SIS SR, R NSRS FEEEE
Exports_ o aeeooo. 172.4 | 181.3 | 178.4 | 182.0 | 181.8 | 181.7 | 185.2 | 190.9
Imgorts ______________________ 184.7 | 199.0 | 195.2 | 199.2 | 202.0 | 203.5 | 209.5 | 210.9

Government purchases of goods
vand servil::es ________________ 137.2 | 146.8 | 143.1 | 145,6 | 147.4 | 151,0 | 153.4 | 156.3
Federal. . ... _..... 136.0 | 144.0 | 141.9 | 143.3 | 144.6 | 149.6 | 151.4 | 153.0
State and local. ... __..... 138.0 | 148.1 | 143.9 | 147.2 | 149.3 | 152.0 | 154.9 | 158.5
Addenda:
Finalsales . .. __.._.____.. 134.8 | 143.3 | 130.8 | 142.4 | 144.0 | 146.4 | 148.9 | 152.8
Gross domestic product._ ... 134.4 | 142.8 | 139.4 | 142,0 | 143.6 | 146.0 | 148.5 | 152.5
Business. - ..o 134.6 | 142.9 | 130.4 | 142.0 | 143.7 | 1459 | 148.3 | 152.6
Nonfarm._............._. 134.4 | 142.9 | 139.0 | 141.7 | 143.8 | 145.7 | 147.6 | 15L.4
r Revised.

1. Consists of the following industries: Banking;
eommodity brokers and services; insurance carriers; regu

business investment companies; and real estate investment trusts.
NOTE.— Table 18: The industry classification is on a company basis and is based on the

1972 Standard Industrial Classification.

credit agencies other than banks; security;
1ated investment companies; smail
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Table 21.—Implicit Price Deflators for Gross National Product by

Major Type of Product (7.3)

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

Gross national product.__|133,76 (141,61 1138, 27 140,86 (142,63
Finalsales. ... .....__.. 133.7 | 141.4 | 138.1 { 140.6 | 142.3
Change in business inven-

tories__. N I J PO R

Goods 131,9 | 136,8 | 134,3 | 136,6 | 1377
Finalsales. .. ... _.._ 131.6 | 136.3 | 133.9 | 136.1 | 136.9

Changs in business inven-
tories___ .|

Durable goods.
Final sales. _
Change in bu

tories . e

Nondurablegoods._._____.__
Final sales. _ [,
Change in business inven-

tories____________________|

Services.

Structures.___________.________

144,56
144. 4

147,10
147.2

150,90
150.8

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

Gross national product. _

Nonfarm less housing . __
Housing
Farm.___._

133,76
133.3
133.3

141,61
141.1
140.8

138,27
137,7

137.4
137.5
138.8
125.9
150.3

140,86
140.3
140.1

142,63
1421

144,56
44,1
143.6

147,10
146, 6

146.0
146.0
147.5
133.9

Table 23.—Implicit Price Deflators for th
National Product, Net Na

(7.6)

e Relation of Gross
tional Product, and National Income

Gross national product_ _._____
Less: Capital consumption
allowances with capi-
tal consumption ad-
justment______________

Equals: Net national product_ _

Less: Indirect business tax
and nontax liability
plus business transfer
payments less sub-
sidies plus current sur-
plus of government
enterprises_.__________

Residual. .. _.__________

Equals: National income_ .. ___

133,76

141.2
132,9

141, 61

151.5
140, 6

138,27

146.8
137, 3

140, 86

149.8
139.9

142,63

153.5
141, 5

144,56

155.6
143, 4

47,10

158.4
1459

150, 90

162.2
1497

r Revised.

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 the type of prod-
uct sold by the establishment holding the inventory; for 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 1972 Standard Industrial Classifieation.

Net national produet.____ 132,9 | 140,6 | 137.3 | 139,9 | 141,5 | 3143.4 ) 145,9 | 1497
Net domestic product_________. 132,5 | 140,0 | 136.7 | 139,3 | 140,9 | 142,9 | 145.3 149.1
Business. ... ________.._ 132,2 | 139.4 | 136.2 | 138.8 | 140.4 | 142.1 | 144.4 | 148.6
Nonfarm 132.2 | 139.9 | 136.4 | 139.2 | 141.2 | 142.6 | 144.6 | 148.3
Farm.__._ 146.3 | 143.3 | 149.9 | 146.8 | 131.2 | 145.4 | 163.0 | 192.6
Residual . . e e e [ e
Households and institutions_| 138.7 | 148.3 | 145.6 | 146.9 | 149.4 | 151.1 | 157.1 159.2
Government. .. .. __.__.___| 132.2 | 141.3 | 138.2 | 140.2 | 141.4 | 145.5 | 147.9 | 149.9
Restof the world_ - .| oo oo ooc e foem e e ca e ca e | eem
National i 134.0 | 142,3 | 138.8 | 141.4 | 143,2 | 145,6 | 148,1 152,1
D tic 151.5
Business 151. 4
Nonfarm. 150.7
Farm_..........._ 176.1
Households and institutions_| 138.7 | 148.3 | 145.6 | 146.9 | 149.4 | 151.1 | 157.1 159. 2
Government_________.___..__ 132.2 | 141.3 | 138.2 | 140.2 | 141.4 | 145.5 | 147.9 | 149.9
Restof the world. _________ . __ | |em oo || m e femmeeee
Table 25.—Implicit Price Deflators for Auto Qutput (7.9)
Autooutput__.__________} 124,9 | 130,9 | 129,4 | 129,6 | 130,4 | 134,3 ) 136.4 | 139.4
Finalsales____________________ 124.6 | 131,2 | 130,1 | 130,3 | 130,7 | 133,8 | 135,9 | 138.6
Personal consumption ex-
penditures. .. .___ ___f131.1 | 139.0 | 138.0 | 138.1 [ 138,7 | 141.3 | 145.3 | 147.7
Newautos_ .. _____________ 122.2 | 128,6 | 125.9 | 127.4 | 120.1 | 132.2 | 135.0 | 137.5
Net purchases of used
F071 703 TR SRR FNUUURN (HURPRUGIOIINY RDIOREON PRIV U RIS (PRI,
Producers’ durable equip-
ment_.____. _109.8 [ 1149 | 100.5 | 111.5 | 116.1 | 123.0 | 124.5 | 126.4
New autos_ .. _________.__. 122.1 | 128.6 | 125.8 | 127.4 | 129.1 | 132.2 | 134.9 | 137.5
Net purchases of wused
FR0 70RO PRRPUURPIN SISV PRSPPIV (UURIIPUIN ORI RSP IOUPRII I uii
Net exports. .- oo fec e e e e e
Exports - 130.0 | 132.2 ) 133.0 ; 135.3
Imports 157.7 | 163.6 | 172.4 | 175.4
Government purchases of
goods and services..._____. 120.5 | 126.0 | 119.8 | 122.4 | 128.7 | 134.3 | 135.9 | 137.9
Change in business inven-
tories of new and used
1L 719 TRUUIUIUIUIUIIVINPURIUN VU SRV PO SUUOUUN PO SO SRS SRR,
ADddemtiia: toat  of
omestic output of mnew
autos I 122,1 | 128,6 | 125.8 | 127.5 | 120.2 | 132.2 | 134.7 | 137.3
Sales of imported new autos 3._| 122.2 | 128.6 | 125.8 | 127.4 | 129.1 | 132.3 | 135.0 137.5

Table 26.~Implicit Price Deflators for Personal Consumption

Expenditures by Major Type of Product (7.11)

Personal consumption
expenditures. _________]| 133,1 | 140,7 | 137,9 | 139.9 | 14L. 6 143,2 | 146,2 149.3
Durablegoods__ .. ____________ 124,4 | 129.5 | 128.4 | 128,9 | 129,5 | 130.9 | 133.1 135,7
Motor vehicles and parts_.__| 128.4 | 135.8 | 134.6 | 134.8 | 135.7 | 137.9 | 141.3 | 144.1

Furniture and household
equipment____.________.___ 120.7 | 123.8 | 122.7 | 123.5 | 124.1 | 124.7 | 125.7 | 128.0
her. . 122.9 | 126.9 | 125.7 | 126.2 | 127.2 | 128.2 | 130.1 | 132.1
Nondurable goods_._....__.__. 138.2 | 145.0 | 142,4 | 144,7 | 145,7 | 147.0 | 150.4 | 154.4
Food ... 142.1 | 148.5 | 145.4 | 148.5 | 149.4 | 150.7 | 155.6 162.6
Clothing and shoes. 117.8 | 122.3 | 120.9 | 121.8 | 123.0 | 123.5 | 124.0 | 125.9
Gasoline and oil___. 164.9 | 174.4 | 171.9 | 175.2 ] 173.7 | 176.8 | 178.2 | 178.4
Fuel o0il and coal_ 211.7 | 230.4 | 230.6 | 239.8 | 243.3 | 244.8 | 247.2 | 252.2
Other_ ... 131.7 | 139.0 | 136.1 | 137.9 | 140.0 | 142.0 | 143.7 | 145.5
Services. 1316 | 141,0 | 137.4 | 139.7 | 142.3 | 144.4 | 147.1 1500
Housing. ... 123.5 | 1315 | 128.3 | 130.4 | 132.4 | 134.8 | 137.3 | 140.0
Household operation._ 138.2 | 147.2 | 144.3 | 145.2 | 149.1 | 150.1 | 152.7 | 156.2
Electricity and gas. 154.2 | 160.5 | 164.1 | 166.8 | 172,90 | 174.1 | 176.1 | 184.1
Other .. ______ 127.3 | 132.1 | 130.2 | 131.3 | 132.8 | 134.1 | 135.8 137.7
Transportation.. 128.5 | 143.8 | 137.9 | 141.6 | 145.3 | 148.2 | 150.7 153.2
ther. e 136.9 | 146.6 | 142.7 | 145.6 | 147.9 | 150.0 | 152.8 | 185.9
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Table 27.—Percent Change From Preceding Period in Gross Na- Table 27.—Percent Change From Preceding Period in Gross Na-

tional Product in Current and Constant Dollars, Implicit Price tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes (8.9) Deflator, and Price Indexes—Con.
Gross national product: Exports:

Current dollars_ _ _________ 1.2 | 11.0| 13.7 | 14.0| 111 8.9 7.1 19.6 Current dollars............... 10.8 7.5 3.8 | 1.7 6.4 (-18.0 [ 24.3 49.5

1972 dollars 5.7 4.9 7.3 5.9 5.7 3.2| -1 8.0 1972 dollars_. ... ...} 6.5 24| —-L1 7.8 7.6 |—17.6 | 13.7 3L5

Implicit price deflator, 52 5.9 6.0 7.7 5.1 5.5 7.2 10.7 Implicit price deflator - 4.0 5.1 4.9 9.2 | ~1.2 —.5 9.4 13.7

Chain price index. _...__._ 5.6 6.2 6.6 7.3 4.6 6.5 7.1 10.7 Qham price mdex_v. P 3.7 5.0 4.7 8.8 —.5 -2 8.5 13.8

Fixed-weighted price Fixed-weighted price index__| 3.1 5.2 5.6 85| —4] —.4 81 13.0
index_ . o ___ 5.6 6.3 7.0 7.4 4.7 6.8 7.0 10.9

Imports:

Personal consumption expend- %‘71;’3“{31 50113"5 ------------- %g g }8 g 3g~ ? lg~ g ? i %g g %g ‘é 12- 2
itures: dollars......_.. X . 3 X . 8 X N
Current dollars_ . _______.__. .4 0.7 125 7.3 90| 41| 70| 160 Implicit price deflato -l 29 87| 244 ST T =490 7.1 6.1
1972 dollars. oo 5.8 | 4.7 5.1 1.4 41] 9.0{-1.4 6.5 Chain price index__.__...... 271 75| 1281 7.8| 60 26| 123 3.6
%‘T]plicn price geﬂator__ 3 5.3 5.7 7.1 5.9 1.8 4.7 8.6 lgsl) Fixed-weighted price index.. ] 2.2 7.8 1 12.8 8.4 5.7 31| 12.3 2.8

“hain priceindex. .._______ 5.3 5.9 7.4 6.8 4.6 5.0 7.7 3
Fixed-weighted priceindex__| 53| 59| 75| 6.9| 46| 50| 7.9| 10.3 Government purchases of
goods and services:

Durable goods: Current dollars...__.._..__.__ 6.2 9.6 9.9 | 155} 1.5 | 13.7 4.1 7.7
Current dollars. . __.____ 81| 13.9] 281! 56| 40| 241 | -7.7] 3.5 1972 dollars. ... . A o1 24 24 80 581 421 -35] -3
1972 dollars. .- 1.8 | 9.4 21.6| 41| 20| 19.0|-13.7| 25.6 Tmplicit price deflator 6.1) 701 7.4, 70| 54) 9.0, 7.9 8.1
Implicit price deflator._.] 5.6 | 4.1] 54| L5| 20| 43| 70| 80 Chain price index_......... 621 701 71, 7.2} 50} 05 7.3 7.4
Chain price index. _...__| 5.6 4.3 49| 2.6 1.4 4.4 7.2 8.1 Fixed-weighted price index..| 5.9 7.0 7.1 7.1 5.0 10.2 6.6 7.7
e cented PN s | aal| s1| 28| n2| 47| 75| 84 Federal:

""""""" : . . : : Cu;r(elnfl dollars.__.._....] 5. ? 1;. ’; lé. 5 13. 0] 1l i 15.7 | =2.0 | -10.9

Nondurabl ds: 1972 dollars_.._......_... . . .1} 10,7 6. 2,9 -89 -152
e s s2| 82| 68| 671 53] 11| 3.7| 154 Implicit price deflator -] 54| 6.2] 61| 29| 46| 124| 7.6| 51
1972 dollars.... ... 44! 32| —7 1l 25| 12| —5.5 4.0 Chain price mgex. --.--| 5.6} 63| 53| 38| 36| 142 6.1 4.9
Implicit price deflator .| 3.7 49| 7.6| 66{ 27| 3.6, 98| 1L0 Fixed-weighted  price

2 DL 12.5 index. ... ....oc.o.o-- 5.4 6.5 5.8 3.8 3.6 14.7 4.9 4.4
%hal&l prgcmngex_ ---—-| 3.6 4.9 7.7 7.2 2.9 3.9 8.4
ixed-weighte price
{ 12, State and local:
index_ .o 36| 40| 78| 74| 20| 39 86 8 Current dollars ... ... 66| 84| 90| 164 110| 125) 78| 195
Services: 1972 dollars._ ... ___..... . .8 .7 6. 5. 51| —.1 9.4
10, Implicit price deflator-..| 6.5 7.5 8.2 9.5 5.9 7.1 8.0 9.3
Current dollars. . ______. 12.2 | 1.8 | 13.1| 84| 141 10.1 | 153 2.2 Chain price index. ... ... 65! 71| 81! 92| 58| 69! 8o 29
1972 dollars_____.____ 5.0 4.4 4.9 L5 6.1 3.9 7.0 Fixed-weighted rice
Implicit price deflator. 68| 7.2{ 78| 69| 75| 60| 77 8.1 ixed-welghte p!
Chain pricoindes .| 68| 72| 79| 77| 72, 62| 73| 87 Index..-ooooininaes 6.21 73| 80) 93] 59| 74] 78| 9.9
Fixed-weighte rice
index oo P 69| 73| sol| 78| 73| 62] 73] 8¢ Addenda:
Gross private domestic Invest- Final s('}llllerf‘én]tl dollars..._..... 981 10.5 | 110} 125 10.11 11.0| 64| 19.3
: 1972 dollars. ... __....__ 4. 4.7 5.3 4.6 5.0 4.7 -1.6 8.2
Current dollars. . - ... 23| 2.6 48.0] 385 205 ol 122 o2 Tmplicit price deflator..| 52| 58| 54| 76| 48| 60| 80| 1082
Tmolictt prics deAnior - . - : Chain price index_......{ 56| 62| 66| 73| 46| 66| 7.0; 107
Chra)in pr{’ce o ot - Fixed-weighted  price 6 s 0 0
: : i e index_______._.____.... 5. 6. 7. 7.4 4.7 6.9 7. 10.9
Fixed-weighted price index Index
. R Gross domestic product:
Fixed investment:
Current dollars ._____... 155 203 | 25.7| 215 | 1.9 188 75| 2r5  Qurentdollars....... 18] 1991 183 ) 39 112y 9.8 671 19.7
5 15.6 dolars..______..... 5.6 4.8 7.1 5.8 5.8 35| —.4 8.0
1972 dollars_._ ... _._ 9.4 12.4 16.3 16.0 5.3 7.1 1.2 <, Implicit price deflator 5.2 5.8 5.7 7.7 5.1 5.8 7.1 10.8
Implicit price deflator_ 55| 791 80| 10.0| 82| 1.0| 62| 10.3 hain price ind o ) : i g : ) ; ;
Chain price index 50 78 79 96 82| 108 65 1.1 Chain price index. ... 5.7 6.1 6. 7.4 4.5 6.7 7.1 10.8
Fixed-weighted i)—r-if:e:- . . . . . . g Fixed-weighted price index..| 5.7 6.3 6.8 7.5 4.6 7.0 7.0 1.0
index._.__._.._.._....| 59| 82| 87| 99| 79| 109} 65| L7 Business: X
. . Current dollars______.__. 11. 4 11.3 14.2 15.1 11.6 8.6 5.8 22.0
Nonresidential: —
Current dollars_ 0.6 157 25.9| 153 141 148 1.1 | 30.6 %?;2 1?&?“5{5& detator | & g 2 g 5 i g' ? g g gg 6. ? 1?' %
1972 dollars_______. 4.7 91{ 100 73] 53| 53| 42| 2.1 Chain price index—-...| 54| 60| 62| 78| 46| 61| 67| 1Ls
Implicit price defia 47| 60| 58| 72| 83| 90| 67| 79 Fixed-weighted  price | ’ ’ ’ ' ) ) ’
Chainpriceindes. .| 54| 62| 54| 7.6, 82) 88| 67 8.6 index............. o} 54| 62| 67| 79| 47| 63| 67| 120
ixed-weightes price
index. ________________ 52{ 63| 61| 7.6 79| 86| 6.7 9.0 N%,.f,,m; ol 0 " . .
urrent dollars..._.___ 12, 11.4 .1 15.2 11.9 7.9 7. 22,2
Structures:
Current dollars. _._._| 6.6 | 1.4| 0.6/| 30.9| 12.9| 13.4| 6.3| 523 %%?,f?&% emde | LS| 38| 8| SE| il E% kRl 1
1972 dollars....____.___ 3.3| 44| 1| 199 7.6| 20| —3| 8.8 Chain price index-....| 55| 62| 56| 78| 61] 51] 54| 106
Implicit price deflator.}] 3.1 6.7| 95| 92| 5.0 11.1| 66} 10.5 Fixed-weighted price i
Chainpricoindex .| 2.8 | 65| 7.2/ 93| 75| 92| 59 1.2 index...._..__._... 55| 64| 60 80| 62| 53, 53| 108
ixed-weighted price
index- . __.._._____. 25| 63| 78| 85| 66| 89| 62| 1.2 isposable personal i :
| Current dolars______.________ 9.0 { 10.0 9.0 125 109 129 9.8 12.5
Producers durable 1972 dolars. ... ... 3.5 4.1 1.7 6.2 5.9 7.8 1.1 3.3
equipment:
Current dollars._.___| 11.3| 17.9| 349 | 83| 147| 156 | 13.6| 20.8
1972 dollars._..______._ 5.3 11.4 | 28.6 2.5 4.3 6.8 6.2 lé. 3 + Revised
Implicit price deflator_| 5.7 5.8 4.9 5.6 9.9 8.2 6.9 5.7 .
Chain price index.....| 6.8 6.0 4.5 6.7 8.6 8.6 7.2 7.4 NotE.—Table 27: The implicit price defiator for GNP is a weighted average of the detailed
Fixed-weighted price _ = v price indexes used in the deflation of GNP. In each period, the weights are based on the
index_ ______________ 7.0 6.3 5.1 7.1 8.6 8.4 7.1 8 composition of constant-dollar output in that period. In other words, the price index for each
. ) item is weighted by the ratio of the quantity of the item valued in 1972 prices to the total

Residential : . B 1.2 output in 1972 prices. Changes in the implicit price deflator reflect both changes in prices and
Current dollars_ . _______ 32,51 34.8| 25.1| 57.8| 13.5| 27.3 .5 . changes in the composition of output. The chain price index uses as weights the composition
1972 dollars. 23.4 ¢ 20.5| 10.2 | 37.8 524 111 | ~5.2 13~ 8  of output in the prior period, and, therefore, reflects only the change in prices between the
Implicit price deflator___| 7.3 | 11.8 1 13.5| 14.5 79| 146 6.0 6.7 two periods. However, comparisons of percent changes in the chain index also reflect changes
Chain price index.......| 7.3 | 1L8 | 13.6 | 141 8.0 151 6.1 16.4  in the composition of output. The fized-weighted price inder uses as weights the composition
F l_xeél';‘felghted price 23| sl 136! 141 50| 149 6.0 16.3 of output in 1972. Accordingly, comparisons over any timespan reflect only changes in prices.

index. ... ... A . X . . X 3
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Table 1.—Total Personal Income

SURVEY OF CURRENT BUSINESS

Personal Income by States and Regions, 1972-77

Table 2.—Per Capita Personal Income

15

1972 1973 1974 1975 1976 1977 Percent 1972 | 1973 | 1974 | 1975 1976 1977 Percent of
change national average
State and region
|
Millions of dollars 1972-77 |1976-77 Dollars 1972 | 1976 l 1977
United States!_____________________ 935,463 | 1,045,098 | 1,147,257 | 1,248,446 | 1,374,387 | 1,518,390 | 62,31 | 10,48 || 4,493 | 4,980 | 5,428 | 5,861 100 | 100 100
New England____________________ 57,478 62,761 68, 451 73,493 80, 164 87,932 | 52,98 | 9.69 || 4,747 | 5,164 | 5,635 | 6,030 106 | 103 102
16, 496 18,076 19,720 21, 079 22,687 25,055 | 51.88 | 10.44 || 5,333 | 5,869 | 6,391 | 6,799 119 | 114 115
3, 746 4,243 4,715 5, 042 5,750 6, 221 66, 07 8.18 || 3,636 | 4,085 | 4,493 | 4,766 81 84 82
Massachusetts. 27,882 30,176 32,855 35,333 38,414 41, 964 50. 51 9.24 1) 4,816 ) 5,198 | 5,666 | 6,077 107 104 103
New Hampshire. . 3,261 3, 661 4,059 4,398 4, 940 3, 547 70.07 | 12.27 || 4,193 | 4,004 | 5,022 | 5,417 93 93 93
Rhode Island. . 4, 291 4,639 4,960 5, 316 5,789 6, 332 47.55 9.39 || 4,433 | 4,779 | 5,287 | 5,709 99 97 97
Vermont 1,802 1, 965 2,142 2,324 2,584 2,814 306, 21 8.91 || 3,906 | 4,225 | 4,580 | 4,924 87 85 83
Mideast ... e 214,108 | 231,626 252, 856 272, 288 293, 007 318,332 | 48,68 | 8.64 || 4,985 | 5,415 | 5,928 | 6,380 11 | 107 107
Delaware. . .______________.._ 2,899 3,234 3, 509 3,793 4,135 4,477 54,42 8.26 || 5,085 | 5640 | 6,078 | 6,547 113 111 110
District of Columbia.__ 4,116 4,382 4,754 5, 167 5, 685 6,210 50. 89 9.23 11 5,523 | 5,952 1 6,395 | 7,262 123 127 128
Maryland.._______ 20, 071 22,244 24,334 26, 391 28,835 31,337 at. 13 8.60 || 4,949 | 5,460 | 5,951 | 6,403 110 109 108
New Jersey_. 39, 029 42, 527 46, 321 49, 824 53,673 58, 589 50,12 9.16 ]| 5,326 | 5,807 | 6,326 | 6,794 119 114 114
New York . _.__ 95, 097 101, 279 109, 975 117,845 125,079 135, 089 42,05 7.99 |} 5,178 | 5,561 | 6,076 | 6,519 115 108 107
Pennsylvania 2 52,892 57,959 63, 963 69, 268 75,502 82,630 | 56.23 | 9.35 || 4,451 | 4,800 | 5,402 | 5,841 9 100 100
GreatLakes_._.._..__.___________ 190, 831 212,794 230,857 247,599 273,681 301,646 | 58,07 | 10,22 || 4,679 | 5,211 | 5,644 | 6,047 104 | 104 105
56, 928 63,323 69, 360 75,418 82,073 87, 346 53. 43 6.42 || 5,075 | 5,666 | 6,215 | 6,735 13 115 111
22,784 26, 021 27,765 29, 801 33,254 36, 890 61,92 | 10.94 ) 4,314 , 900 1 5,225 | 5,600 96 98 99
43,432 48, 463 51, 690 54, 581 61, 649 69, 554 60.14 | 12.82 | 4,804 { 5,340 | 5,670 | 5,991 107 106 100
48,434 53, 438 58, 380 62, 026 08, 420 73,809 56,52 1 10.80 || 4,512 | 4,973 | 5,433 | 5,778 100 100 101
19, 233 21, 549 23, 663 25,772 28, 285 32,047 | 66.45 | 13.30 || 4,200 | 4,747 | 5,182 | 5,616 95 96 98
70,817 83,751 87,735 95,452 102, 633 115,316 | 62,84 | 12,36 95 95 97
12, 059 14,782 15,217 16, 862 17,738 19,802 64,21 | 11.64 94 96 08
1 - -1 10,092 11,673 12,474 13, 584 14, 959 16, 594 (4,43 | 10.93 99 102 102
Minnesota | 16,870 19, 890 21,170 22, 664 24, 666 28,337 | 67,98 | 14.88 a7 | 97 102
Missouri. .. - 19,873 22,345 23, 894 26,103 28, 569 31,943 60.74 | 11.81 93 93 95
Nebraska. .. .. - 6, 638 7,854 8, 005 9,079 9, 486 10,491 58.06 | 10.60 97 95 96
North Dakota. - 2, 676 3,842 3,737 3,750 3,722 4,044 51,09 8.64 04 90 88
South Dakota - 2,610 3, 366 3,239 3,410 3, 494 4,104 57.28 | 17.47 86 80 83
Southeast________.__.____.__._.... 174,173 198, 034 220,700 239,720 266,872 295,466 | 69.64 | 10,71 85 86 86
Alabama_.__._.__.______ ... __. 12,081 13, 639 15,131 16, 756 18,771 20,745 71,71 | 10.51 || 3,439 | 3,852 77 80 80
Ark?}nsas 2 - 6,611 7,785 8,832 9,515 10, 422 11,878 79.68 | 13.98 | 3,302 { 3,829 73 e 79
Florida 2__ -] 32,964 38, 548 43,236 46, 610 50, 993 56, 496 71.39 [ 10.79 || 4,461 | 4,973 99 95 95
Georgia._. | 18,764 21,162 23,189 24,796 27, 565 30,358 61.79 | 10.13 |} 3,953 | 4,39 88 86 86
Kentucky. -] 11,891 13, 359 15, 161 16, 551 18, 600 20, 561 72,91 | 10.54 || 3,613 | 4,021 80 85 85
Louisiana. .| 13,040 14, 605 16,453 18,280 20, 680 23,187 | 77.82 | 12.12 || 3,493 | 3,899 7 83 84
Mississippi - 7,067 8,015 8,824 9,472 10, 746 12,019 70.31 | 11.85 || 8,094 | 3,460 69 71 72
North Carolina. . -l 19,965 22,571 24, 855 26, 882 29, 920 32,791 | 64.24 1 0.60 |} 3,810 | 4,251 85 86 85
South Carolina. - 9, 452 10, 741 12,224 13,134 14, 781 16,186 71.25 9.50 |} 3,519 | 3,945 78 81 80
Tennessee. -] 14,968 16, 982 18, 694 20, 046 22,462 24, 869 66.15 | 10.72 || 3,696 | 4,149 82 83 82
Virginia_______ -1 20,941 23, 531 26, 205 28,749 31, 899 35, 246 68.31 | 10.49 || 4,386 | 4,851 08 90 98
West Virginia...._._.__...__._. 6,439 7,099 7,896 8, 929 10,033 11,129 72.83 | 10.93 || 3,612 | 3,981 80 86 85
Southwest_._._________________.___ 69,610 79,807 89,502 100, 127 113,070 127,032 | 82,49 | 12.35 |} 4,023 | 4,517 90 94 95
9, 867 11, 066 11,924 13, 370 14,943 | 74.85 | 11,77 || 4,319 | 4,744 96 93 93
4,324 4,844 5,540 6, 209 N 80.72 | 12,26 || 3,596 ! 3,936 80 83 83
11, 622 12,931 14,332 15, 809 17,839 76.40 | 12.84 || 3,841 | 4,371 85 89 0{_)
53,995 60, 661 68, 331 77,682 87,280 | 85.33 | 12.36 || 4,053 | 4,564 90 06 97
25,978 28,792 31,639 35,143 39,123 | 75.18 | 11,32 | 4,189 | 4,734 93 95 94
12,511 13, 820 15,214 16, 810 18,752 | 73.17 | 11.55 || 4,540 | 5,046 101 | 102 102
3,463 4,001 4,212 4,729 5,128 | 75.07 | 8.43 || 3,872 | 4,482 86 | 89 85
3,466 3, 666 4,019 4,282 4,661 61. 58 8.86 | 4,013 | 4,760 89 89 87
4,731 5, 259 5,893 6, 680 7,610 | 79.47 | 12,42 || 3,719 | 4,100 , 83 85 84
1,807 2,046 2, 300 2,642 3,073 | 104.03 | 16.30 || 4,352 | 5,120 | 5,653 | 6,123 97 | 106 108
Far West_____________________.__. 130,310 143,718 160,755 178,875 199,431 222,459 | 70,71 | 11.55 || 4,908 | 5,353 | 5,910 | 6,474 109 | 11 11
C:cxlifomia L 102, 539 112, 366 125,563 139,371 155, 374 173,214 68.93 | 11.48 || 4,022 | 5,444 | 6,015 | 6,575 112 13 13
Nevada.__ 2,769 3,143 , 480 3,411 4,410 N 82,69 | 14.73 || 5,167 | 5,698 | 6,063 | 6,625 115 112 114
Oregon.._ - 9, 467 10,720 11, 980 13,178 14, 811 16, 651 75.87 { 12.42 {| 4,338 | 4,829 | 5,312 | 5,769 a7 99 109
Washington...._.__.._..._..._. 15,534 17,489 19,733 22,415 24,837 27,534 77.25 | 10.86 || 4,545 | 5,089 | 5,647 | 6,298 101 107 107
Alaskz;' _________________________ 1,698 2,008 2,436 3,514 4,133 4,311 | 153.80 4.29 || 5,234 | 6,066 | 7,137 | 9,636 116 158 151
Hawaii. ... ___._____________. 4,110 4,620 5,173 5,739 6,252 6,773 64.78 8.33 || 5,078 | 5,564 | 6,134 | 6,708 113 112 109

. 1. The personal income level shown for the United States differs frem that in the national
income and product acccunts because of adjustments to labcer and proprietors’ income.
These adjustments were required to insure appropirate subnational distributions of personal
income. They included such adjustments as exclusicn of the pay of Federal and other em-

ployees stationed abroad.

2. State population used in the computation of per capita personal income in 1975 included
65,000 Vietnamese refugees located as follows: Indian Gap Military Reservation, Penn-
sylvania (17,000); Fort Chaffe, Arkansas (24,000); Eglin Air Force Base, Florida (6,000);
and Camp Pendleton, California (18,000). By the end of 1975, these refugees were resettled
throughout the United States and the camps were closed.

Due to lack of space, the publication of the detailed State personal income tables will
be postponed from this issue of the SurviEy or CURRENT BUsiNEss to the October issue.
The detailed personal income tables for 1969-77 are available upon request from the
Regional Economic Measurement Division. By mid-October the detailed tables, which
will cover the 1958-68 period in addition to the 1969-77 period, will be available upon
request.




By RALPH KOZLOW, JOHN RUTTER, and PATRICIA WALKER

US. Direct Investment Abroad in 1977

MAJOR developments related to

U.S. direct investment abroad in 1977
were:

@ The U.S. direct investment posi-
tion increased 9 percent, to $148.8
billion.

® Equity and intercompany account
outflows rose 25 percent, to $4.9
billion. Had it not been for two
unusual developments—exception-
ally large outflows from a U.S.

petroleum company in 1977 and
large inflows reflecting liquidations
in 1976 that were not repeated in
1977—there would have been a
moderate decline in outflows.

o Reinvested earnings of incorpo-
rated affiliates declined 5 percent,
to $7.3 billion.

® Income—the return on the posi-
tion—increased 4 percent, to $19.9
billion; the rate of return on the
position declined from 14.6 percent
to 13.9 percent.

@ Fees and royalties increased 7 per-
cent, to $3.8 billion.

Direct Investment Position

The yearend 1977 direct investment
position—the net book value of U.S.
direct investors’ equity in, and out-
standing loans to, foreign affiliates—
was $148.8 billion (table 1 and chart 1).

Nore.—Saletha Corbin, Edward Simons,
Russell Tutt, and Jacqueline Williams assisted
in the preparation of the data.

Table 1.—U.S. Direct Investment Position Abroad, 1975-77

{Millions of dollars]
Addition in 1976 Adaditijon in 1977
Position, Equity Rein- Position, Equity Rein- Position,
yearend and inter- | vested yearend and inter- | vested . yearend
1975 company earnings | Valuation 1976 company earnings | Valuation 1977
Total account of incor- adjust- Total account of incor- adjust-
outflows porated ments outflows porated ments
(inflows affiliates (inflows affiliates
(Gd)] ()
124,050 12,346 3,918 7,69 732 136,396 12,386 4,904 7,312 171 148,782
25,972 2,436 1,316 738 382 28, 408 2,479 1,613 1,004 —138 30, 887
55,886 5,276 1,041 4,117 118 61, 161 4,442 884 3,514 44 65, 604
42,192 4,634 1,561 2,841 232 46,827 5,465 2,406 2,794 265 52,291
90, 695 9,703 2, 880 6,133 690 100, 398 7,649 2,546 5,080 23 108, 047
20,129 2,845 1,480 920 444 22,974 1,880 1,290 661 -71 24,854
45,427 4,339 777 3,469 94 49,766 3,599 853 2,731 15 53,364
25, 139 2,519 624 1,744 151 27,658 2,170 404 1,687 79 29, 828
31,038 2,804 115 2,451 328 33,932 1,466 —409 1,916 —41 35,398
. 6,220 960 -27 724 263 7,181 542 ~30 636 —65 7,722
Manufacturing - 14, 691 1,273 67 1,202 4 15,965 603 —125 780 37 16, 658
10, 126 660 74 525 61 10,786 232 —255 499 -13 11,018
Europe. ... 49,305 5,834 2,408 3,084 342 55,139 5,462 2,733 2,720 -2 60,591
Petroleum.. ___ - 11,165 1,561 1,347 33 181 12,726 1,200 1,279 —73 —8 13,926
Manufacturing. - 26,013 2,775 686 2,011 78 28,788 2, 603 847 1,774 —-19 31,390
Other ... .. 12,127 1,498 376 1,040 83 13,625 1,649 607 1,019 23 15,274
Other._ ..o 10, 352 975 357 599 19 11,327 731 222 444 65 12,058
Petroleum.____ . 2,744 324 160 163 1 3,068 138 40 98 0 , 206
Manufacturing- -- 4,722 291 24 256 12 5,013 303 130 177 —4 5,317
Other. .. ... 2,886 361 174 180 7 3,246 289 51 169 69 3,536
Developing countries_..________..________________ 26,288 2,596 1,398 1,223 —25 28,884 4,823 2,419 2,267 136 33,706
Petroleum._______ 2,519 —258 174 —370 —62 2,261 752 323 401 —62 3,014
Manufacturing - 10,459 937 265 648 24 11,395 844 32 782 30 12,239
Other_._.______ 13,310 1,917 959 045 13 15,227 3,226 2,064 994 168 18,454
Latin America_....._______________________._. 22,167 1,767 439 1,323 5 23,934 3,805 2,090 1,542 173 21,739
Petroleum. 3,324 —392 —599 227 —20 2,932 446 196 256 —6 3,378
Manufactur 8,562 713 189 515 9 9,275 679 51 598 30 9, 954
Other. 10, 281 1,446 849 580 16 11,727 2,680 1,843 688 150 14,407
Other..____ 4,121 829 959 —100 —30 4,950 1,018 330 725 —38 5,967
Petroleum. .. - 134 773 —597 —43 —671 307 128 235 —56 —365
Manufacturing . 1,896 224 76 132 15 2,120 165 —19 184 *) 2,285
Other.____________________ 3,029 471 110 364 -3 3,501 546 221 307 18 4,047
International and unallocated... __________________ 7,067 47 —360 340 67 7,14 -85 —62 —36 13 7,029

*Less than $500,000 ().
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By industry, petroleum accounted for
21 percent, manufacturing 44 percent,
and “other” industries 35 percent of
the position. By area, developed coun-
tries accounted for 73 percent, develop-
ing countries 23 percent, and “inter-
national and unallocated’” 5 percent.

Investment in incorporated affiliates
was 87 percent of the position, and in
unincorporated affiliates 13 percent.
Investment in incorporated affiliates
consists of cumulative equity and inter-
company account outflows, reinvested
earnings, and valuation adjustments.
Investment in unincorporated affiliates
is shown as a single account represent-
ing the parents’ claim on the net assets
of the affiliate; there are no separately
reported intercompany account trans-
tions with, or reinvested earnings of),
these affiliates.

1977 Addition

The addition to the position was
$12.4 billion, about the same as in 1976.
By component, equity and intercom-
pany account outflows were $4.9 billion,
reinvested earnings $7.3 billion, and
valuation adjustments $0.2 billion.

The share of the addition accounted
for by developed countries declined

U.S. Direct Investment Abroad, 1977

Direct Investment Position:
$148.8 Billion

Billion $
70 60 50 40 30 20 10 o -0

. Petroleum
D Manufacturing

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

269-665 O - 78 - 3

Developed Countries

Developing Countries

Latin America

international and
Unallocated
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Certain changes have been made to the accounts of U.S. direct investment abroad,
reflecting the revised presentation of direct investment-related items in the U.S. inter-
national transactions accounts in Part II of the June 1978 issue of the SUrRvEY oF CuUR-
RENT BusiNgss. In the revised presentation, reinvested earnings of incorporated foreign
affiliates of U.S. direct investors are added to receipts of interest, dividends, and earnings
of unincorporated affiliates, to present total receipts of income on U.S. direct investment
abroad. Because these earnings are reinvested, an offsetting entry of equal magnitude
and opposite sign was added to capital outflows for equity and intercompany accounts,
to present total capital outflows on U.S. direct investment abroad. As a result, changes
in terminology have been made: Adjusted earnings is now income; receipts of income is
now interest, dividends, and earnings of unincorporated affiliates; and net capital out-
flows is equity and intercompany account outflows.

from 79 percent to 62 percent, mainly
because of a $1.4 billion decline in the
addition for Canada (table 2). The
share accounted for by developing
countries increased from 21 percent to
39 percent, mainly because of a $2.0
billion increase in the addition for Latin
America, principally for Venezuela and
Bermuda.

Equity and intercompany account
outflows

Equity and intercompany account
outflows increased $1.0 billion,! to

1. Equity and intercompany account outflows for 1976, at
$3.9 billion, were revised substantially downward froro the
$4.6 billion figure published in the August 1977 issue of the
SURVEY OF CURRENT BUSINESS, The downward revision is
in petroleum and reflects correction of reporting errors affect-
ing several countries. Outflows in manufacturing and “‘other”
industries were revised upward slightly.

CHART 1

Addition to Direct Investment Position:
$12.4 Billion

Billion $

Canada

Europe

Other

Other

7881

$4.9 billion; $3.2 billion was to unincor-
porated affiliates and $1.7 billion to
incorporated affiliates (table 3). Of
the latter, $1.3 billion was for capital
stock and $0.4 billion for intercompany
account transactions.

The increase in outflows was more
than accounted for by two special
developments. First, unusually large
inflows from sales and liquidations in
1976 were not repeated in 1977. Also,
a U.S. petroleum company financed
an exceptionally large share of its
affiliates’ capital expenditures with U.S.-
source funds rather than foreign-source
funds. These funds were channeled
into an unincorporated finance affiliate
in Bermuda that, in turn, loaned the
funds to other affiliates of the U.S.
parent.

Had it not been for these special
developments, there would have been

Table 2.—Composition of U.S. Direct In-
vestment Abroad, 1976-77

[Percent]
1976 1977
Posi-| Ad- |Posi-| Ad-
tion, [dition| tion, [dition
year-| to |year-| to

end | posi- | end | posi-

tion tion

Total . _ ... ... 100 | 100 | 100 100

By col;inponelgz. "

Equity and intercompany ac-

gouﬁ’t outflows....._..._..._. n.a. 32 | n.a. 40
Reinvested earnings of incor-

porated affiliates..._..._.._.. n.a. 62 | n.a. 59

Valuation adjustments......... n.a. 6 | n.a. 1

By type of affiliate:

Incorporated.. 88 78 87 75

Unincorporated. 12 22 13 25
By area:

Developed countries..._._..._. 74 79 73 62

Developing countries_......... 21 21 23 39

International and unallocated. - 51 (M 5 -1
By industry:

Petroleum.__. 21 20 21 20

Manufacturin; 45 43 44 36

34 38 35 .

n.a. Not applicable.
*Less than 0.5 percent (=£).
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a moderate decline in 1977 outflows,
reflecting several factors. Although for-
eign affiliates increased their capital
expenditures in 1977, after a decline
in 19762 the rise in U.S. interest
rates relative to those in several
foreign countries was conducive to
a shift from U.S. parent company
financing to foreign source financing.
(The shift from foreign-source funds to
U.S.-source funds by the U.S. petroleum
company mentioned above was an
exception.) In addition, the slowdown
in economic growth in most foreign
industrial countries may have reduced
affiliates’ working capital requirements.
In several countries, notably Canada
and Indonesia, political developments

2. See ““Capital Expenditures by Majority-Owned Foreign
Affiliates of U.S. Companies, 1977 and 1978,”" in the March
1978 SURVEY.
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probably discouraged new investments.
Finally, volatile exchange markets,
particularly in the last half of the year,
may have limited outflows because of
direct investors’ uncertainty.

The wide fluctuations in the value of
the dollar against a number of foreign
currencies may have had other, more
direct, effects on outflows and on affili-
ates’ earnings because of the adoption
of Financial Accounting Standards
Board Statement No. 8 (FASB 8). This
Statement, effective for fiscal years
beginning on or after January 1, 1976,
pertains to the translation of foreign
currency transactions and foreign cur-
rency financial statements into dollars.
It specifies which exchange rate—cur-
rent, historical, or an average rate for
the period—is to be used in translating
transactions, defined to include pay-
ables and receivables, and items on
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financial statements. The gain or loss
resulting from translation into dollars,
or the settlement of an item at a rate
different from that at which the item
is recorded, must be included in current
earnings.

If parent’s payables to, or receivables
from, affiliates are denominated in a
foreign currency, a change in the ex-
change rate affects outflows because it
affects intercompany account balances.
Translation into dollars of foreign
affiliate financial statements may also
result in a gain or loss that U.S.
parent companies, in reports to BEA,
include in the earnings of the appro-
priate affiliate.

Outflows may be further affected if
there is any restructuring of balance
sheets, to minimize the effect of ex-
change rate fluctuations, resulting in
changes in intercompany accounts be-

Table 3.~Equity and Intercompany Account Outflows, by Type of Affiliate, 1976=77

[Millions of dellars; inflows (—)]

1976 1977
Qutflows to incorporated affiliates 1 Qutflows to incorporated affiliates !
Outfiows Outflows
Capital stock 2 Intercompany to Capital stock 2 Intercompany to

Total accounts unincor- |{Total accounts unincor-

Total porated Total porated

affiliates affiliates

Total | Increases | Decreases {Total| Short-| Long- Total | Increases | Decreases |Total [Short- | Long-
term | term term | term

Allareas.__._.___.________ 3,918 1,412 [1,128 2,659 —1,531 | 284 | 329 | —45 2,506 1(4,904 (1,669 |1,316 2,400 1,084 { 353 | 683 | —330 3,235
Petrolenm._____________ 1,316 | 249 | —35 515 —550 | 284 | 338 | —54 1,067 1,613 | 310 | 102 203 101 | 209} 160 48 1,303
Manufacturing._. ,041 | 954 | 862 1,306 —445 | 03 147 | —55 87 || 884 | 809 | 621 1,136 514 | 188 | 318 | —130 75
838 —536 | —92 | —156 63 1,352 |[2,406 | 549 | 598 1,061 469 | —43 | 206 | —249 1,857
1,988 —1,228 | 961 | 958 3 1,159 |12, 546 |1,255 11,031 1,896 85| 224! 204 —70 1,291
434 —543 | 869 | 913 | —44 719 (11,200 | 274 | 83 184 101 | 190 87 | 103 1,016
1,057 —374 12 99 —~87 82 853 750 516 941 424 234 253 —-19 102
497 —311| 80| —54| 133 358 || 404 | 231 431 771 340 |—200 | —45 | —154 173
240 —683 | 3731 216 157 185 ||—409 |—503 | 114 438 324 [—617 | —198 | —418 94
96 —531 | 380 258 | 122 28 || —30 | —82| 16 50 34| ~98 1 —16| —82 52
40 —49 1 83 7 76 —6 ||—125 [—132 | 118 278 160 [—260 | —71| —178 7
103 —~103 | —90 | —49 | —41 164 |[—265 |—200 | ~20 111 131 (—260 | —111 | —158 35
Europe_._ ... _.______|2,408 1,530 (1,114 1,635 —~521 | 416 ] 460 | —52 878 (/2,733 [1,617 | 858 1,251 303 | 759 | 401 | 358 L,u7
Petroleum____ 654 | 327 334 -7 | 827 413| —86 693 |11,279 | 826 | 63 129 66 | 263 51 | 212 953
Manufacturing. 613 | 657 963 —306 | —43 98 | —142 72 || 847 | 773 | 334 580 246 | 439 | 270 | 169 74
Other._____.__ 263 | 130 337 —207 | 133 —43| 176 13 || 607 | 518 | 461 542 81| 57 80 | —23 89
Other.___ 262 | 90 114 —24| 172 273 | —101 95 |l 222| 142 59 207 148 | 83 92 —9 80
Petroleu 160 | 162 | —1 4 —4 | 162 | 242 —80 -2 40| 30 4 6 2] 26 53 | —27 11
Manufactu 24 8] 35 54 —-19 ) -27| —6| —21 15 130 109 | 65 83 181 4 5| —10 21
Other. ____. 174 | 92| 55 56 -1 &7 38 -1 82 51 3| —9 119 128 13| —14 27 48
Developing Countries_...._______ 1,398 [—294 | 361 601 —240 |—655 | —537 | —118 1,692 |12,419 | 695 | 243 459 215 | 451 | 656 | —205 1,725
Petroleum._..._______________ 174 |—523 | 73 81 —~7 |—597 | ~592 | ~—5 697 || 323 | 255| 19 19 *) 236 | 316 | —80 69
Manufacturing. .. ____________ 265 | 259 | 179 250 —71] 80 48 32 5 32| 59| 106 195 90 | —46 65 | —111 —27
Other. ... . _______ 109 270 —~161 |{—139 7] —145 989 112,064 | 381 | 120 245 1251 261 275 | —l4 1,683
Latin America 341 526 —185 |—350 | —318 | —33 448 (2,000 | 275 | 176 335 159 | 99| 340 | —241 1,815
Petroleum..... 81 81 0 |—325 | —330 7 —357 1| 196 | —31 1 1 *) —32 111 | —143 226
Manufacturing. 177 211 —33 24 17 7 -12 51 64 77 142 65 | —13 75| —88 =13
ther . 235 ~151 | =82 | =5 —47 817 [(1,843 | 242} 98 191 93| 144 | 154} -10 1,601
Other_ ... _____ 20 74 —55 (—305 | —219 | —85 1,244 )] 330 | 420] 67 124 57 | 353 | 316 36 —9%0
Petroleum.__ -7 * —7 |-214 | ~262 | ~12 1,054 |} 128 | 285 | 18 18 0| 268 | <205 63 —158
Manufacturing........_______ 2 39 -37| &7 31 25 17| ~19| =57 28 53 25| —82 | —~10| —22 -15
Other. . _______________ 10 | —62 | 25 35 —10 | —87 1| —98 172 || 221 | 1391 22 53 31| 117 121 -4 82
Internationaland unalloeated____|-360 | —15 7 71 —64 | —22| -—92| 170 —345 || —62 [—281 | 41 45 4(—323 | —267 | —55 219

*Less than $500,000(=).
. L. Includes outfiows to purchase capital stock in affiliates from unaffiliated foreigners and
inflows ﬁ‘"?m”the sale of such stock to unaffiliated foreigners. Although such flows are not
actually “to’ foreign affiliates, they are so classified because they change the U.S. direct
investment position in these affiliates. When the country of the affiliate differs from that of

the buyer or seller of capital stock in the affiliate, the flows are classified according to the
country of the affiliate.

2. Same as ‘‘equity investment’’ in table 3, page 34, in the August 1977 SURVEY OF CURRENT
BusiNess. Includes the net change in additional paid-in capital.
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tween an affiliate and its U.S. parent.
Given the wide 1977 fluctuations in
the value of the dollar, it is likely that
outflows were affected by both trans-
lation and restructuring; however it is
not possible to quantify the effect.

By area and industry.—Equity and
intercompany account outflows to de-
veloped countries declined $0.3 billion,
to $2.5 billion. A shift from outflows
to inflows from Canada more than
accounted for the decline. They were
the first net inflows from Canada in
over 30 years. Several factors con-
tributed to the shift, including the
generally slow growth of the Canadian
economy and the weakening of the
Canadian dollar relative to the U.S.
dollar. The shift also reflected increased
anxiety of U.S. investors that resulted
from national and provincial govern-
ment policies affecting investment and
from uncertainties related to the sepa-
ratist movement in Quebec. Outflows
to developing countries increased $1.0
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billion, to $2.4 billion. The increase
was centered in Latin America. There
were inflows of $0.1 billion from
“international and unallocated,” $0.3
billion less than in 1976.

By industry, outflows to petroleum
_affiliates increased $0.3 billion, to
$1.6 Dbillion, resulting from increased
outflows to developing countries and
reduced inflows from ‘‘international
and unallocated.” The increase in
developing countries reflected a shift
from inflows to outflows to Latin
America. In Latin America, the na-
tionalization of a Venezuelan affiliate
resulted in large inflows in 1976; these
did not recur in 1977. Partly offsetting
the increase was a decline in outflows to
“other” developing countries. The de-
cline was largely attributable to a shift
from outflows to inflows from In-
donesia, reflecting postponements in
affiliates’ exploration for oil during
negotiations with the Indonesian gov-
ernment concerning taxes and increased
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government control of producing as-
sets. (In the first half of 1978, there
were outflows, probably because taxes
were subsequently lowered.) The re-
duction in inflows from “international
and unallocated” was more than ac-
counted for by a petroleumn marketing
affiliate.

Outflows to manufacturing affiliates
declined for the third consecutive year,
by $0.2 billion, to $0.9 billion—the
Jlowest level since 1963. Increased
outflows to developed countries were
more than offset by reduced outflows to
developing countries. The increase in
developed countries was more than
accounted for by an increase in out-
flows to the United Kingdom, reflecting
an improved outlook for the British
economy. The decline in developing
countries was more than accounted for
by a shift from outflows to inflows from
Brazil, reflecting the slowdown in
economic activity there, the effect of
price controls, and regulations designed
to discourage affiliate imports.

Table 4.~Equity and Intercompany Account Outflows, by Status of Affiliate, 1976-77

[Millions of dollars; inflows (—)]

1976 1977
New affiliates Affiliates liquidated New affiliates Affiliates liquidated
or sold or sold
Total Other Total Other
affiliates affiliates
Total| Estab- Acquired | Total | Liquidated | Sold Total Estab- Acquired | Total| Liguidated | Sold
lished lished
Allareas......_..___._._. 3,918 | 742 536 206 (—1,748 —824 |—924 4,924 114,904 { 830 673 158 | —860 —382 |—478 4,933
Petroleum.. .. 1,316 | 110 32 78 |—1,013 —611 [—402 2,219 [|1,613 | 330 328 —237 (®) (®) 1,520
Manufacturing_...._._|1,041 | 256 155 101 | —315 —7 {—307 1,100 || 884 | 199 149 50 |~250 —30 [—220 936
Other..._______...___ 376 350 26 { —420 —206 |—214 1,606 {2,406 | 301 196 105 |—-373 (®) (®) 2,478
Developed countries....______. 696 517 179 {—1,536 —786 {—750 3,720 |12,546 | 694 553 141 |—695 —343 [—351 2,547
Petroleum....._.._. 353 274 78 |—1,003 —609 | —39%4 2,130 {1,200 | 304 304 —228 ®) @) 1,213
Manufacturing..... -- 189 108 81 | —283 —5 |—279 870 || 853 | 170 124 46 |—172 —28 [—144 854
Other ... 154 134 20 | —250 —173 | =77 720 || 404 | 219 125 95 |—295 (@) (D) 480
Canada.... 121 44 7| —n7 —253 |~-465 711 || —409 7 21 26 |—159 —5¢4 |—106 —297
Petroleum__ 93 16 77| —525 —131 |~394 405 || =30 | ( *) 0 0 0 0 —29
Manufacturing 5 5 0 —46 —1| —45 108 ||—125 14 14 0| —45 —1| —44 —94
Other.._.____._ 74| 23 23 *) —147 -121 | —26 198 ||—255 | 34 7 26 [—114 —52 | —62 —174
Europe......_....._.__..__. 517 421 97 | —799 —531 |—268 2,690 [|2,733 | 609 513 95 {—394 —255 |—139 2,519
Petroleum. . 246 244 1| —478 —478 | (%) 1,579 |[1,279 | 305 305 0 |—227 (®) ®) 1,201
Manufacturing. . 168 93 75 | —220 -3 | =217 738 || 847 | 136 94 42 |—112 —24 | —89 824
Other. ... . 103 84 20 | —101 —50 | —51 373 || 607 | 168 115 54 | —55 (®) (P) 494
Other-..______._____________. 357 | 58 52 6 —20 —2 | =17 319 || 2021 38 19 19 |—142 —35 |~107 326
Petroleum. 160 14 14 0| *) 0 146 10| * o] -1 -1 0 41
Manufacturing 17 11 6| =17 -1 —16 24 (| 130 20 16 4| -1 -3 | -1 124
Other 174 | 27 27 0 -2 -2| -1 149 511 18 3 15 {—126 —31 | —95 160
Developing countries. _1L,308 | 197 171 2 | —178 —34 |—144 1,379 |[2,419 | 126 109 17 |—164 —37 |—127 2,458
Petroleum.._...._. 174 | =7 -7 0| —10 2| -8 192 || 323] 26 23 3] -8 —8 0 306
Manufacturing... . | 265 67 20| ~32 -3 | —29 229 32 29 25 4| 79 —2| -7 82
Other._.__.._. ... 959 | 138 131 6] —136 —29 |—107 958 [|2,064 | 71 61 10| -77 —27 | =51 2,071
Latin America........_..._.. 439 | 109 85 24| —154 —29 |—125 484 [l2,000 | 52 47 6| —87 -10| —78 2,128
Petroleum ~599 ~22 0l ™ 0 —577 || 196 4 2 2 1 1 0 191
Manufacturing.. . 29 18] —26 -3 | —23 168 51| 24 20 4| —53 0] —53 80
Other. 79 6| —128 —26 |—102 892 {11,843 | 24 24 0] -3 ~10 | —25 1,854
Other__..__._.____ ... 85 2| —24 —5| —-19 896 || 330 74 62 12 =77 —28 | —49 333
Petroleum___. 15 0| -10 -2 -8 769 || 128 | 2 21 1] —9 -9 0 14
Manufacturing 18 2 —6 *) —6 61 || —19 5 5 0/ —2% —2| -2 2
Other 53 0 -8 -3| =5 66 || 221 | 47 36 10 | —42 —-16 | —26 217
Inter ~151 0l —34 —4| —30 —176 || —62| 1 11 o —1 -1 0 -7

*Less than $500,000 ().

DSuppressed to avoid disclosure of data of individual companies.



20

Outflows to ‘“‘other” industries in-
creased $0.8 billion, to $2.4 billion. The
increase was more than accounted for
by the previously mentioned increase in
outflows to a finance affiliate of a U.S.
petroleum company in Bermuda. Be-
cause these outflows largely represented
funds from the U.S. parent that were,
in turn, loaned to other afliliates of the
U.S. parent, most of the outflows to the
finance affiliate represented funds in-
vested elsewhere by affiliates in the
petroleum industry.

By status of affiliate.—Table 4 shows
equity and intercompany account out-
flows to new affiliates, to affiliates
liquidated or sold, and to all other
affiliates. For new affiliates, flows that
financed the establishment or acquisi-
tion and all subsequent flows during the
year are included; for affiliates liqui-
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dated or sold, flows reflecting the pro-
ceeds of the sale or liquidation and all
flows during the year up to the point of
sale or liquidation are included. Cer-
tain changes in status of an affiliate may
produce entries in more than one col-
umn of table 4.

Outflows to newly established or ac-
quired affiliates increased $0.1 billion,
to $0.8 billion. Inflows from affiliates
that were liquidated or sold declined
$0.8 billion, to $0.9 billion, primarily
because fewer large sales and liquida-
tions occurred than in 1976.

Most of the large outflows to newly
established affiliates, and the large
inflows from liquidated affiliates, in
Europe in 1977 were accounted for by
the reorganization of several affiliates.
An unincorporated petroleum affiliate
in the North Sea was incorporated ; such

August 1978

a reorganization is treated both as a
liquidation (of the unincorporated affil-
1ate) and as an establishment (of an
incorporated affiliate). Also, several
unincorporated banks in Germany were
incorporated. This was shown as an
establishment but not as a liquidation
because, in this case, the affiliate had
previously been included in a consoli-
dated report with other unincorporated
affiliates of the U.S. parent. These other
affiliates were not reorganized and con-
tinued to be reported on a consolidated
basis, except that the consolidation no
longer included the reorganized affiliates.

Transactions of incorporated affiliates,
by transactor.—Outflows to incorporated
affiliates include those reflecting the
U.S. parents’ acquisition or sale of the
affiliates’ capital stock from or to
foreigners other than the affiliate in

Table 5,~Equity and Intercompany Account OQutflows

[Millions of dollars;

1976
Net transactions between U.S. parent and foreigners other than affiliate in Net transactions between U.S.
which investment was made ! parent and affiliate in which
investment was made
Line For purchase of For sale of
Total
Inter-
Total Capital | Additional All Part of Total Capital company
stock 2in capital capital capital stock 2 accounts
Total new stock 2 in Total stock 2in | stock 2in
affiliates existing affiliates affiliates
affiliates

1 Allareas. ... ........._._..._. 1,412 —~744 311 196 115 —1,055 —789 --267 2,157 1,872 284
2 Petroleum.__....__.... 249 —281 78 7 1 —359 —355 —4 530 246 284
3 Manufacturing 954 ~142 177 94 83 -319 —265 —55 1,096 1,004 93
4 Other_. .. ... 209 —321 56 25 31 -377 —169 -208 530 622 —92
5 | Developed countries__..__.._..___._._.___ 1,721 —584 265 171 94 —849 —659 ~190 2,306 1,345 961
6 Petroleum ... .. 761 ~275 78 77 1 —352 —350 -2 1,035 166 869
7 Manufacturing . 695 -~115 143 75 68 —258 —239 ~—20 810 798 12
8 Other_._.. 266 -194 44 18 26 —239 =70 -168 460 380 80
9 Canada..._.. -71 —354 87 77 10 —441 —392 —49 283 -89 373
10 Petroleum.__ —55 —273 78 ki 1 —350 —350 0 218 —162 380
11 Manufacturing. - 73 —-10 10 0 10 —20 —~16 —4 83 1 83
12 Other__ ... ... —90 -71 * ™ ) ~T71 —~26 —45 —18 72 —90
13 Europe.. ... .. ... 1, 530 —231 163 90 74 —304 —254 ~140 1,761 1,345 416
14 Petroleum ___ 654 -2 Q) * 0 —2 Q) -2 655 329 327
15 Manufacturing. 613 -~106 120 7 49 —226 —210 —16 719 763 —43
16 Other. .. 263 —124 43 18 25 —167 —~44 —123 387 254 133
17 262 1 15 4 10 —13 —~13 -1 261 89 172
18 162 0 0 0 0 0 0 ] 162 -1 162
19 8 ™ 13 4 9 -13 -12 —1 8 35 —27
20 92 1 1 0 1 * ™ 0 91 54 37
21 —294 -131 46 25 21 —167 —100 -77 —163 492 —655
22 —523 -7 0 0 0 -7 -5 -2 —516 80 —597
23 259 —27 34 19 15 —61 —~26 -35 286 206 80
24 —30 -97 1 6 5 -109 —69 -39 67 206 —139
25 Latin America__........_._______._.... -9 —85 40 23 17 —125 —88 —37 76 427 —350
26 Petroleum......__.___ —242 0 0 0 0 0 0 0 —242 81 —323
27 Manufacturing 201 4 29 17 12 —25 —21 —4 197 173 24
28 Other_____ ... 32 —89 1 6 5 -100 —~67 —33 121 173 =52
20 [ Other. ... —285 —46 6 2 4 51 -12 —39 —-240 65 —305
30 Petroleum_.._.____. —281 -7 0 0 0 —7 —5 -2 —274 ™* —274
31 Manufacturing 58 -31 5 2 3 -36 -5 -31 89 32 57
32 Other.__ ... .. ... .. —62 —8 ® ® * -8 -2 —6 —54 33 —87
33 | International and unaliocated ... ___.__... —15 —30 ® 0 * —30 —~30 0 14 36 —22

*Less than $500,000 ().

1. Data are classified by country of the foreign affiliate in which investment was made.

from or to another affiliate. Flowever, most of these transactions

eigners.

Includes transactions in which a U.S. parent acquired or sold capital stock in one affiliate

are with unaffiliated for-
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which the investment was made. In
1977, these transactions resulted in
inflows of $0.2 billion (table 5). In
contrast, transactions by U.S. parents
directly with their incorporated affil-
iates resulted in outflows of $1.8 billion,
$1.5 billion of which was for capital
stock.

Transactions of U.S. parents with un-
affiliated foreigners consisted of inflows
of $0.6 billion from sales of capital stock,
partly offset by outflows of $0.5 billion
for purchases of capital stock in
affiliates. Over two-thirds of the sales
of capital stock were sales of U.S.
parents’ entire ownership interest in
affiliates. The majority of the purchases
of stock was to acquire additional
interest in existing affiliates.
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Reinvested earnings

Reinvested earnings of incorporated
affiliates equal U.S. parents’ shares in
their affiliates’ earnings less gross
dividends. Reinvested earnings declined
5 percent, to $7.3 billion, as earnings of
incorporated affiliates increased less
than gross dividends (table 6). For all
areas combined, the reinvestment
ratio—the fraction of earnings rein-
vested—declined from 0.54 to 0.50.

By area, reinvested earnings of affili-
ates in developed countries declined
$1.1 billion, those affiliates in develop-
ing countries increased $1.0 billion, and
there was a $0.4 billion decline in re-
invested earnings of affiliates in “‘inter-
national and unallocated.”

By industry, reinvested earnings of
petroleum affiliates increased $0.3 billion,

to Incorporated Affiliates, by Transactor, 1976-77

21

to $1.0 billion. The increase was
centered in ‘“other” developing coun-
tries, mainly Indonesia. In 1976, re-
invested earnings of Indonesian affiliates
were negative because a large dividend
was postponed from 1975 to early 1976.
In 1977, they were positive, as gross
dividends declined.

In manufacturing, reinvested earnings
declined $0.7 billion, to $3.5 billion.
The decline was centered in developed
countries. In Canada, reinvested earn-
ings declined because earnings declined
and gross dividends did not change;
some of the dividends were paid out of
1976 earnings. In Europe, reinvested
earnings declined because gross divi-
dends increased more than earnings.
German affiliates, particularly those
engaged in the manufacture of automo-
biles, paid higher dividends. The in-

inflows ()]
1977
Net transactions between U.S. parent and foreigners other than affiliate in which investment was made ! Net transactions between U.S. parent and
affiliate in which investment was made
Line
For purchase of For sale of
Total
Inter-
Total Capital Adaditional All Part of Total Capital company
stock 2 in capital capital capital stock 2 accounts
Total new stock 2 in Total stock 2in stock 2in
affiliates existing affiliates affiliates
affiliates

1,669 ~158 472 160 312 —630 —437 -193 1,827 1,474 353 1
310 1 12 1 11 -~11 ~10 -1 309 101 209 2
809 —113 233 47 186 —346 -191 —154 922 734 188 3
549 —~47 227 112 115 —-273 —236 —38 596 639 —43 4
1,255 ~29 444 148 295 —473 ~321 -152 1,285 1,060 224 5
274 ™ 11 0 11 —11 -10 -1 274 83 190 6
750 -39 217 43 174 —256 —-122 ~134 789 555 234 7
231 10 216 105 110 -206 —190 —16 222 421 —200 8
~503 —26 71 44 26 -97 —97 ™ —477 139 —617 9
-82 0 0 [1} 0 0 0 0 —~82 16 —98 10
—~132 -10 26 0 26 =37 —-37 0 —121 128 —250 11
~290 ~15 4 44 ™ —60 ~60 * —274 -5 —269 12
1,617 -7 260 87 173 —267 ~116 —151 1,624 865 759 13
326 ® 1 0 11 ~11 -10 -1 326 64 263 14
773 -55 152 41 11 —207 ~73 —134 828 389 439 15
518 48 98 46 52 —49 -33 —~16 470 413 57 16
142 4 113 17 96 —109 —108 —~1 138 55 83 17
30 0 0 0 0 0 (1] 30 4 26 18
109 27 39 2 87 -12 —12 -1 82 38 44 19
3 ~-23 74 15 59 -~97 —-97 1] 26 14 13 20
695 -130 27 12 16 —-157 —116 —41 824 373 451 21
255 1 1 1 0 0 0 0 254 17 236 22
59 ~74 16 4 12 —89 -70 —20 133 178 —46 23
381 -57 10 7 4 -~67 —46 —22 438 177 261 24
275 ~85 17 13 —102 —68 —34 360 261 99 25
=31 *) ® ® 0 0 0 0 -31 1 ~32 26
64 ~49 15 4 12 —64 —48 -17 113 126 —13 27
242 —36 1 1 —38 —21 -17 278 134 144 28
420 —44 10 8 2 ~55 —47 -7 464 112 353 29
285 1 1 1 0 0 0 0 284 16 268 30
e ~25 ™ 0 ® —25 —22 -3 20 53 ~32 31
139 21 9 i 2 ~30 —25 -4 160 43 117 32
—281 *) ™) 0 ™ 0 0 0 —282 41 -323 33

. 2. The term ““capital stock’ in this table means the same as “equity’’ in table 5, page 36,
in the August 1977 SURVEY. Capital stock includes the net change in additional paid-in capital.
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crease partly reflected a large increase Table 7.—Income and Rate of Return, 1976=77

in 1976 earnings; also, a change in the [Millions of dollars, or percent]

Germz?n .tax law pr_obably encouraged 1076 1077
repatriation of earnings. Partly offset-

1 1 i i i i Income Rate of Income Rate of
ting the decline 1n.remvest<‘ad earnings in Rate of Rate of
Germany was an increase in the United
Kingdom, primarily due to increased 18,999 14.6 19,851 13.9

> 5,123 188 5,481 185
earnings. 655 1y 7o 3
. . . , 9 ) .
In “other” industries, reinvested Develoned conntri - 20 1556 e
. . ay veloped couniries. . s .
earnings remained at $2.8 billion. Both Petroletm .. 1,931 9.0 " 036 87
, .. . 5,967 125 6,018 1.7
earnings and gross dividends increased. 3,563 13.5 3,786 13.2
3,837 11.8 3,341 2.6
1,006 15.0 992 13.3
1,835 12.0 1,344 8.2
Income 996 o5 1,006 9.2
E%rotpei ........................................................ 6, })29 11.8 7, gg 12. :«23
i e rOleN M . L L. 0 4.9 6.
Income, the return on the position, MaMRORITNG -1 1o oo oo el I 3,506 131 410 13
increased 4 percent, to $19.9 billion OReT- oo 1,993 155 %189 14.8
(table 7). Income consists of the U.S. 0%‘5&1)1%1;1;1‘:;::::::::::::::::::::::::::::::::::::::::::::::::: Vi 16 L5 57
parents’ share in earnings (net of foreign G S I I I A 187 i 89
: . . . s
income taxes) of their foreign affiliates, D%velopling COURE@S - - - - oo 7,047 25.5 7,753 154_3
plus interest on intercompany accounts,  Memamenirng. 11111 I 755 i 330 ol
less foreign withholding taxes (table 8).  OtBeT--oorremmmmr oo 2,821 19.8 3,087 18.3
Alternatively, it is the sum of interest, Mg I MR wh| o o 187
dividends, and earnings of unincorp- — ger oI %008 14 3313 A
orated affiliates (table 9) plus rein- Otf})ler__l ________________________________________________________ 3,568 o 78.7 3 575% o 70.4
1 3 etroleum .. ... 2,521 2 y
vested earnings of incorporated affil- Manafaetirting, L1 - 19.4 e 18.4
; Other....._._...olllllIIIIIIIIIIIIIIIIIIIII 707 204 774 20.5
1ates.
International and unallocated.__________ . . _ .. . ______________. 492 6.9 205 2,9

3. Tables showing such earnings are available on request
from the Bureau of Economic Analysis (BE-50), U.8. De- 1. Income divided by the average of the beginning- and end-of-year direct investment positions.
partment of Commerce, Washington, D.C. 20230. 2. Rate of return not defined because of negative direct investment position.

Table 6.—~Reinvested Earnings and Reinvestment Ratios of Incorporated Affiliates, 1976=77
[Millions of dollars, or ratio}
1976 1977 1976-77 Change
Reinvest- Reinvest- R
Rein- ment ratio Rein- ment ratio Rein-
Earnings Gross vested (rein- Earnings Gross vested (rein- Earnings . Gross vested
dividends | earnings vested dividends | earnings vested dividends | earnings

earnings/ earnings/

earnings) earnings)
14,153 6,457 7,696 .54 14,590 7,218 7,312 .50 437 821 —385
2,960 2,992 738 T25 2,811 1,807 1,004 ‘36 —149 -415 266
7,067 2,950 4,117 .58 7,322 808 3,514 .48 255 858 —603
4125 1,28¢ 2,841 169 4457 1,663 2,794 .63 332 379 —47
Developed countries. ... _._______________________ 10,137 4,004 6,133 .61 10,510 5,430 5,080 .48 373 1,426 —1,054
Petroleum 1,612 692 20 '57 1,472 811 66 ta5 —140 119 2259
5,872 2,403 3,469 159 6,082 3,351 2,731 45 210 048 737
2,652 908 1,744 166 2,056 1,260 1,687 .57 303 361 —57
3,377 926 2,451 .73 2,833 917 1,016 .68 —544 —9 —535
885 161 794 -82 821 185 636 78 o4 24 —~88
1,827 625 1,202 166 1,324 544 780 .59 —504 —81 422
665 140 525 79 689 190 409 8 2% 50 —26
Europe. ... ... 5,676 2,592 3,084 .54 6,577 3,857 2,720 .41 900 1,265 —364
47 444 33 07 437 510 73 —17 —40 6 —106
3,521 1,510 2,011 .57 4,955 2,481 1,774 42 734 971 —237
1,679 639 1 62 1,885 866 1,019 54 267 227 -21
1,084 485 509 .55 1,100 656 44 40 17 171 —155
251 88 163 .65 215 117 98 45 —~36 2 —66
524 268 256 149 504 327 177 '35 —20 59 —79
309 129 180 .58 382 213 169 44 73 84 —11
3,558 2,335 1,223 .34 3,889 1,622 2,267 .58 331 ~718 1,045
1,139 1,500 2370 —32 1,314 823 191 '37 175 —636 861
1,195 547 848 54 1,240 458 782 .63 45 —89 134
1,224 279 945 R 1,335 341 994 T4 m 62 50
Latin Ameriea.._..._.o.._..._..._.._____..____ 2,021 698 1,323 .65 2,981 730 1,542 .68 259 4 219
Petroleum__.__ 293 66 227 77 406 150 256 .63 113 84 29
Manufacturing. . 949 434 515 .54 987 339 508 .64 -12 —05 83
Other-............._. 779 199 580 T4 938 250 688 .73 159 51 107
Other..........._. 1,537 1,637 —100 —.07 1,608 283 725 .45 71 —754 825
Petroleum. . 846 1,443 —597 -7 908 673 235 196 62 —770 831
Manufacturing. . 246 1 132 .54 303 119 184 .61 58 5 52
ther..._..__ 445 81 364 .82 396 89 307 .77 —49 8 ~58
International and unallocated _ ._________.________ 457 117 340 .71 191 227 ~36 ~.19 —266 110 —-376
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Increases in income of affiliates in
developed and developing countries
were partly offset by a decline in ““in-
ternational and unallocated.” In de-
veloped countries, there was a dominant
$1.0 billion increase in the United King-
dom. The increase reflected increased
petroleum production, the strengthen-
ing of the British pound against the
dollar, and improvement of the British
economy in the latter half of the year.
In developing countries, the increase
was largely attributable to affiliates in
Mexico and Indonesia. Income of
Mexican affiliates increased because of
increased affiliate sales and because
large translation losses that occurred
in 1976 did not recur. The increase in
Indonesia was centered in petroleum.
In “international and wunallocated,”
the decline was primarily due to a
reduction in earnings of oil tanker
affiliates.

By industry, income of petroleum
affiliates increased 7 percent, to $5.5
billion. Increases were registered in
both developed and developing coun-
tries. In developed countries, increases
in the United Kingdom and the Nether-
lands were partly offset by a decline in
Germany and shift to losses in France.
In the United Kingdom, earnings of
unincorporated affiliates rose due to
increased North Sea oil production
and higher prices. In the Netherlands,
the increase resulted from increased
natural gas production and increased
sales to other European countries. The
decline in Germany and shift to losses

Table 8.—Income and Related Items:
Source and Relationship

{Millions of dollars]

1977 Source and
amount relationship

. Earnings of incorporated | 14,590 | Reported
affiliates

. Earnings of unincorpo- | 5,280 | Reported
rated affiliates

. Barnings___...___._.__.._. 19,870 | =142

. Gross dividends (on com-{ 7,278 | =546
mon and preferred stock)

. Foreign withholding tax 804 | Derived
on dividends

. Dividends (on common | 6,474 | Reported
and preferred stock)

. Interest ___.___._______.___ 786 | Reported

. Reinvested earnings of in- | 7,812 | =1—4 or 10—9
corporated affiliates

[~ -3 B ST NS CRY

9. Interest, dividends and | 12,540 | =246+47 or 10~8
earnings of unincorpo-
rated affiliates

—

0. Income....._..._..._...___ 19,851 | =3~5+7 or 8+9

NoTE.—*Reported” refers to universe estimates derived
from reported sample data.
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Table 9.—~Interest, Dividends, and Earnings of Unincorporated Affiliates, 1976-77
[Millions of dollars}

1976 1977
Earnings Earnings
Divi- of un- Divi- of un-
Total | Interest | dends incor- Total | Interest | dends incor-
porated porated
affiliates affiliates
All areas S| 11,303 729 5,698 4,876 | 12,540 786 6,474 5,280
Petroleum..... .- 4,385 183 1,929 2,273 4,478 204 1,614 2, 659
Manufacturing 3,106 249 2, 600 258 3,812 243 3,352 217
Other. ..ol 3,812 297 1,170 2,315 4,250 339 1,508 2,404
Developed countries 5,327 468 3,591 1,268 6,810 504 4,837 1,468
Petroleum__._._. 1,011 132 635 243 1,425 167 729 529
Manufacturing . 2, 498 192 2,131 175 3,287 183 2, 963 141
Other .o 1,818 144 825 850 2,008 154 1,145 799
1,385 173 805 407 1,425 169 797 458
282 1 140 131 5 14 160 181
633 70 544 19 563 63 472
471 92 122 257 506 92 165 250
3,085 239 2,364 482 4,406 283 3,469 654
547 106 22 895 138 4 290
1,585 108 1,354 122 2,391 107 2,206 78
954 25 338 1,120 38 796 286
856 56 422 379 979 52 571 356
182 15 76 91 175 15 102 57
Manufacturing. . R 281 14 233 34 332 13 284 35
Other. .. 394 28 112 254 472 24 185 263
Developing countries_.____.______._____ 5,824 213 1,990 3,621 5,489 245 1,411 3,833
Petroleum......... 3,340 29 1,272 2,039 2,871 21 713 2,137
Manufacturing. R 608 57 469 83 525 60 389 76
Other..__.....__ 1,877 128 250 1,499 2,093 164 309 1,619
Latin Amerca. 2,157 158 600 1,399 2,371 193 647 1,531
Petroleum 222 60 1 135
Manufact. 491 49 367 74 413 49 287 77
Other 1,444 106 173 1,165 1, 625 143 224 1,259
Other_ o e 3,667 56 1,390 2,222 3,118 52 764 2,302
Petroleum ... ... _____ 3,117 26 1,212 1,879 2,538 19 577 1,942
Manufacturing. ._.._......_. - 117 7 101 9 112 10 102 -1
Other__ ... 433 22 76 33¢ 468 22 85 361
International and unallocated...__.._. 152 48 117 ~13 241 37 226 —22
Table 10.—Fees and Royalties, 1976-77
[Millions of dollars]
1976 1977
Royal- Film Royal- . Film
ties Service and ties Service and
Total and charges tele- Total and charges tele-
license and vision license and vision
fees rentals tape fees rentals tape
rentals rentals
All areas 3,530 1,956 1,306 269 3,767 2,193 1,335 239
Petroleum.._. 371 15 356 0 23 391 [
Manufacturing. . 2,110 1,621 488 0 2,336 1, 799 537 0
Other 1, 050 319 462 269 1,017 372 407 239
2,793 1,792 777 224 3,029 2,006 825 198
159 8 151 0 179 11 168 0
1,923 1, 506 416 0 2,177 1,686 491 0
712 278 210 224 673 308 167 198
631 228 385 18 670 250 399 20
27 ™ 27 0 36 (@) 36 0
Manufacturing_ .. ._.____._____ 452 211 241 0 487 224 263 ¢
Other ..o ... 152 17 117 18 147 26 100 20
Europe.._.__ 1,702 1, 256 282 164 1, 850 1,390 320 140
Petroleum 115 7 108 0 121 10 111 0
Manufacturing._ 1, 149 1,040 109 0 1, 328 1,158 171 0
Other_ .. 438 209 65 164 401 222 39 140
Other. .. et 460 308 110 42 509 365 106 38
Petroleum...o.ocoooooaooooo. 17 * 17 0 22 1 21 0
Manufacturing. ... ... _.____ 322 256 66 0 361 305 57 0
Other. ..o o . 122 52 28 42 126 60 28 38
Developing countries.__ 686 156 486 45 695 177 477 41
Petroleum.___._. 197 7 189 0 220 12 208 0
Manufacturing.- 187 115 72 0 159 112 47 0
Other. oo iciaeaaas 303 3t 224 45 315 53 222 41
Latin America. ..o 299 101 168 30 333 102 205 26
Petrolenm. ... . 44 4 40 0 89 4 85 0
Manufacturing. - -...ooooeoeoaoaa. 127 77 49 0 122 72 50 0
Other. . oo oo 128 20 79 30 123 27 70 26
387 55 318 15 362 74 272 15
153 3 149 0 131 8 123 0
60 38 23 0 37 41 -3 0
________ 174 14 146 15 193 26 152 15
International and unallocated__________ 51 8 43 [] 43 1n 32 0

*Less than $500,000(k).
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Table 11.=~U.S. Direct Investment

[Millions
1966 1967 1968 1969 1970 1971 1972 1973 } 1974 ‘ 1975 1976 1977
Line
Direct investment position

1 All areas 51,792 56, 560 61,907 68,093 75,480 82,760 89,878 101,313 110,078 124, 050 136, 396 148,782

2 Petroleum. 13,893 15, 166 16, 574 17,612 19,754 21, 794 23, 385 24, 951 21, 418 25,972 28, 408 30, 887

3 20, 740 22,803 25, 160 28, 332 31, 049 34,359 38,325 44, 370 51,172 55, 886 61, 161 65, 604

4 17,160 18, 591 20,174 22,149 24, 677 26, 607 28, 168 31,992 37,488 42,192 46, 827 52,291

5 t Developed countries___________.________ 35,290 38,708 42,088 46,658 51,819 56, 950 62, 060 72,214 82,895 90, 695 100, 398 108, 047

6 Petroleum._ .______ 7,661 8,493 9,159 9, 859 11, 205 12, 544 13, 542 15,911 18, 204 20,129 22,974 24, 854

7 Manufacturing. 17,214 18,912 20, 721 23,285 25,572 28,320 31, 558 36, 550 41,973 45, 427 49, 766 53, 364

8 Other. . il 10, 415 11,303 12, 208 13,513 15, 042 16, 086 16, 959 19, 753 22,719 25,139 27,658 29, 828

9 Canada__ ... ... 15,713 16, 703 17,952 19,578 21,015 21,818 22,985 25,541 28,404 31,038 33, 932 35, 398
10 Petroleum._ . - 3,171 3,372 3, 625 3, 881 4,337 4,643 4,7 5,320 5,731 8, 220 7,181 7,722
11 Manufacturing. - 6, 697 7,059 7,535 8,404 8,971 9, 504 10, 491 11, 755 13, 450 14, 691 15, 965 16, 658
12 Other. oo oo 5,845 6,272 6, 792 7,293 7,708 7,671 7,730 8,467 9,223 10, 126 10, 786 11,018
13 16, 390 18,231 19,851 22,246 25, 255 28, 654 31, 696 38, 255 44, 652 49, 305 55,139 60, 591
14 3,627 4,158 4,434 4,756 5,481 6,247 6, 872 8,524 9, 830 11,165 12,726 13,926
15 8, 906 9, 867 10, 940 12,372 13,819 15,628 17, 529 20,777 23, 990 26,013 28,788 31,390
16 3,858 4, 206 4,478 5,118 5, 955 6,779 7,295 8,954 10, 832 12,127 13,625 15,274
17 3,187 3,774 4,284 4,834 5, 549 6,478 7,378 8,417 9, 839 10, 352 11,327 12,058
18 863 963 1,160 1,223 1,387 1,654 1, 906 2,066 2,642 2,744 3,008 3,206
19 1,611 1,986 2,247 2,509 2,783 3,188 3,538 4,019 4,533 4,722 5,013 5,317
20 712 824 938 1,102 1,379 1, 636 1,934 2,332 2,664 2, 886 3,246 3,536
21 | Developing countries___.___._...._._____.. 13,866 14,905 16,497 17,627 19,192 20,719 22,274 22,904 19,848 26, 288 28,884 33,706
22 Petroleum._ ... - 5, 051 5, 289 5,852 6, 032 6, 644 7,027 7,376 6,074 -390 2,519 2,261 3,014
23 Manufacturing .. 3,525 3,891 4,439 5,047 5,477 6,038 6,767 7,820 9,200 10, 459 11, 395 12,239
24\ Other-. . . 5,200 5,725 6, 206 6, 548 7,072 7, 654 8,130 9,010 11,038 13, 310 15,227 18, 454
25 1 Latin America.._.__......__.____.___. 9,752 10, 200 11,342 12, 039 12,961 14,013 14,897 16,484 19,527 22,167 23,934 27,739
26 Petroleum.... - 2,456 2,391 2, 551 2,533 2,703 2,939 2,979 3,043 3, 564 3,324 2,932 3,378
27 Manufacturing. - 2,973 3,238 3,723 4, 202 4, 541 4,995 5,620 6, 456 7,941 8, 562 9,275 9, 954
28 Other... .. oo, 4,323 4,661 5,068 5,304 5,717 6, 080 6, 297 6,984 8,422 10, 281 11,727 14,407
29 4,114 4,615 5,154 5,587 6, 231 6, 706 7,377 6, 420 321 4,121 4, 950 5,967
30 2,59 2,898 3,300 3,499 3,941 4,088 4,397 3,030 —3,954 —805 —671 —365
31 552 653 716 845 936 1,044 1,147 1,363 1, 658 1, 896 2,120 2, 285
32 967 1,064 1,138 1,244 1,354 1,574 1,833 2,027 2,616 3,029 3,501 4,047
33 2,635 2,947 3,323 3,809 4,469 5,091 5,545 6,196 7,335 7,067 7,14 7,029

Interest, dividends, and earnings of unincorporated affiliates

34 3,467 3,847 4,152 4,819 4,992 5,983 6,416 8,384 11,379 8,547 11,303 12,540
35 1,339 1,559 1,735 1,997 1, 881 2, 457 2,739 3,792 5,244 2,738 4,385 4,478
36 950 1,018 1, 055 1,126 1, 605 1, 696 1,910 2,472 2,748 2, 547 3,106 3,812
37 1,177 1,270 1, 362 1, 696 1, 507 1, 830 1,767 2,120 3,387 3,262 3,812 4,250
38 | Developed countries_____.___._._..__._. 1,452 1,579 1,657 1,846 2,436 2,775 2,911 3,875 4,892 4,609 5,327 6,810
39 Petroteum._.._....._.._ 88 116 127 162 216 288 204 499 776 826 1,011 1,425
40 Manufacturing.. 818 850 851 920 1,357 1,437 1,621 2,119 2,328 2,094 2,498 3,287
41 Other. o eeeeaes 546 613 679 765 863 1, 050 1, 086 1,257 1,789 1,690 1,818 2,098
42 Canada. - ... 665 691 733 641 819 848 795 977 1, 180 1,239 1,385 1,425
43 Petroleum. 98 108 130 123 150 121 135 196 252 303 282 355
4 280 231 224 178 278 311 351 442 506 522 633 563
45 288 352 379 341 391 416 309 339 423 414 471 506
46 BUroDe. oo 637 730 735 955 1, 266 1, 505 1, 686 2,244 2,945 2,043 3,085 4,406
47 —16 5 -7 29 36 127 10 196 360 381 547 895
48 453 526 520 602 901 922 1,084 1,358 1,534 1,330 1,585 2,391
49 200 200 222 323 328 456 591 6 1,051 933 954 1,120
50 151 157 190 251 351 422 430 654 767 727 856 979
51 4 10 29 40 59 107 165 142 182 175
52 85 93 108 140 178 204 186 319 288 242 281 332
53 59 62 788 101 144 178 185 228 315 343 394 472
54 | Developing countries.._ ... ... .. _____ 1,946 2,171 2,430 2,652 2,340 2,712 3,079 4,272 6,086 3,599 5,824 5,489
55 | Petroleum___.....___ ) 1,229 1,382 1,580 1,684 1,496 1,895 2,213 3,138 4,230 1,829 3,340 2,871
56 Manufacturing - 132 168 203 206 248 258 9 353 421 453 608 525
57 ther . 584 621 646 762 596 559 576 781 1,436 1,317 1,877 2,003
58 |  Latin America.. .. .._..._....________ 1,017 1,120 1,186 1,237 967 1,061 915 1,520 2,036 1,580 2,157 2,371
59 Petroleum.._..._ 437 459 472 40 316 422 227 650 667 254 222 333
60 Manufacturing. - 108 M 164 171 205 208 236 275 343 359 491 413
61 Other_ . __ .. 472 521 550 626 447 431 452 595 1,026 967 1,444 1,625
62 929 1,051 1,244 1,415 1,372 1,651 2,164 2,752 4,050 2,020 3,667 3,118
63 793 923 1,108 1,244 1,180 1,473 1,987 2,488 3, 563 1,575 3,117 2, 538
64 2 27 10 35 43 50 53 78 77 95 117 112
65 113 100 96 136 149 128 124 186 410 350 433 468
66 69 97 65 320 217 495 427 237 401 338 152 241

1. For 1966, the data are as reported in the 1966 census of U.8. direct investment abroad,
except for equity and intercompany account outflows, which include only the data of com-
panies that filed in both the 1966 sample survey and the 1966 census.
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Abroad, Selected Items, 1966-1977 1

of dollars]
1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 1973 1974 1975 1976 1977 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 | 1974 | 1975 | 1976 | 1977 Li
ine
Equity and intercompany account outflows (inflows(—)) Reinvested earnings of incorporated affiliates
3,625 3,050| 2,855 3,130| 4,413 4,441 3,214| 3,195 1,275 6,196 3,918 4,904| 1,791 1,757| 2,440 2,830 3,176) 3,176| 4,532| 8,158| 7,777 8,048 7,696 7,312 1
787 1,079 1,149 864| 1,624) 1,643| 1,297 —331| —5,215] 2,820f 1,316 1,613 156 206 248 29 575) 421 356] 1,925/ 1,719) 2,057 738| 1,004 2
1,611) 1,224 946/ 1,210\ 1,263] 1,564| 1,163| 1,863| 2,861 1,301 1,041 884 918 845! 1,357 1,987] 1,528( 1,796 2,830 4,107| 3,936 3,451 4,117| 3,514 3
1,227 746 760{ 1,056 1,527 1,234 754| 1,663 3,628 2,075 1,561] 2,406 7 707, 836 814 1,073| 959; 1,346] 2,126( 2,122 2, 540| 2,841 2, 794 4
3,064| 2,198 1,627{ 2,044| 3,071] 2,895 1,989 3,810| 5,143[ 2,799 2,880{ 2,546 1,206 1,266{ 1,699 2,344 2,141| 2,538 3,692 6,177 5,526 4,900| 6,133 5,080 5
743 736 595 487| 1,083| 1,097 648/ 1,109| 1,208 1,113} 1,480 1,290 45 90 64 62, 270 254{ 390( 1,240 1,116 816 920] 661 6
1,374 960 638 924 1,106] 1,280 840| 1,420| 2,191 921 777 853 719 729] 1,116 1,665 1,206( 1,499 2, 396| 3,488| 3,174} 2,540 3,469 2,731 7
948 502 393 633 883 518l 5011 1,280f 1,744 765) 624 404 442 447 519 616/ 665 785] 906] 1,449| 1,236) 1,543| 1,744| 1, 687 8
985 372 384 582 763 64 376 581 643 419 115 409 627 650 834| 1,002 699] 1,023 1,379 1,867] 2,214} 2,173 2,451| 1,916 9
113 106 147 152 301 73! —96 106)  —110 —57| —27 —30 85 91 108 1 159| 234 452] 530] 548| 724| 636 10
439 11 —4 260 234 -39 227 148 410 130] 67 —125 285 334 442 610 339 574 7701 1,008! 1,298) 1,106] 1,202 780 11
433 255 241 170 228 29 245 327] 344 346 74 —255 257 224 285 280 201; 214 333 406| 385 518 525 499 12

1,835 1,435 0841 1,197 1,804{ 2,209| 1,139( 3,070] 3,664 2,239 2,408] 2,733 414 423 617) 1,054| 1,136] 1,215| 1,891 3,507 2,768 2,345 3, 084| 2, 720] 13
593 574 358 261 676 822 588/ 1,057 893( 1,194 1,347 1,279 —65| —42| ~—86/ —103 49| —82 180 575| 434 33
851 684 543 587 787 1,001 528/ 1,225/ 1,602 769 686 847 338 285 514 870) 679  747| 1,366/ 2,071| 1,586] 1,261| 2,011| 1,774 15

392 177 83|  349] 430] 296 23 788 1,169 276| 376{  607| 141 180| 1s9| 286 407) 520] 507} s6l] 748 943| 1,040| 1,019 16
2a4)  391| 258] 25| 415| 623 474 159 836 141 357]  222| 15| 193] 248] 288 306| 00| 422| s04] 544f 381 599 444 17
37 56 90 75| 105 202 156 —53 425  —24 160 40 25 41 42 54 62| 71! 96| 213] 151] 126/ 163 98 18
84 265 99 76 85| 228 85 47 179 22 24 130 96! 10| 161 185| 187 178| 250 409) 290 174 256/ 177 19
124 70 70| 114 225 198 233 165 231 143 174 51 4 43 44 500 57| 51 67| 182] 103 82{ 180 169/ 20
499 734) 1,126 738| 1,116/ 1,005 s16| —852| —4,573| 3,732 1,398| 2,419 4270 297 4s0| 420 601 557| 795 1,568; 1,841 3,083 1,223 2,267] 21
—4f 222 506 249 500| 293 329| —~1,749] —6,881 1,988 174 323 68 33 51| —62 710 102) 42 ‘494| "a23) 1,241 —370] 491 22
237| 264/ 308] 28| 157| o84 323 3 670 379 265 32( 199 16| 2e0| 321) 322{ 207| 435| 619 7e2[ 910| 648] 782 23

265 247 313 202 368 428 164 454) 1,638 1,365 959 2,064 160 148 188 161 208) 158| 319| 454 655 932| 945] 994 24
303 311 708 385 579 696 272 654 2,244) 1,245 439 2, (1)90 309 202 361 331 453 373| 645 991] 1,109] 1, ?gl 1, gg? 1, 542 25
96 95 3

~107} -~76 141 32 136 210 21 —54 418] —214f —599 23 11 19| =51 41 26 200 155 256 26
187 197 275 215 132 228, 288 360 565 246 189 51 174 83 209 263 259 246] 364| 476 568] 801) 515 598 27
223 191 292 138 311 258 -37 348| 1,261 1,213 849 1,843 113 108 132 118 153| 101| 262 360| 446 647 580; 688 28

196 423 419 352 537 309 5441 —1,507| —6,817) 2,487 959 330 118 96 119 89 148| 183] 150 576; 732| 1,462] —100| 725 29
104 298 365 217 455 82 308 —I,Ggg —=7,299] 2,202 773] 128 45 22 32 —12 30 ket 211 339| 329| 1,068/ —597| 235 30

50 68 33 71 25 56 35 105 133 76) —19 25 33 31 58| 63 50 71| 143 194/ 110 132 184 31

42 57 21 64 57 170 201 106 377 152] 110; 221 47 41 56 43| 55 56, 58| 94| 209 284 364 307 32

62 117 102 348 226 541 409 238 704 —335 —360 —62, 157 194 261 67 434 811 413 45 410 66| 340 —36 33
Income Fees and royalties

5,259| 5,605 6,592| 7,649 8,169 9,159| 10,949 16,542 19,156 16,595 18,999 19,851( 1,163) 1,354| 1,431 1,533| 1,758| 1,927| 2,115| 2,513| 3,070( 3,543| 3,530} 3,767 34
1,496| 1,765| 1,083| 2,026| 2,456 2,878 3,095| 5,717] 6,963] 4,795 5,123 5,481 112 137 141 162 185 229] 247 251| 29 34

1,868 1,863| 2,411| 3,113| 3,133| 3,492| 4,740| 6,579| 6,684 5,998 7,223 7,326 623 706 781 840, 9441 1,036| 1,208| 1,552 1,886/ 2,098 2,110 2, 336) 36
1,895 1,977| 2,198/ 2,510\ 2,580| 2,790 3,113 4,246 5,509 5,802 6,653] 7,044 428 511 508 531 628/ 663 660 710| 892} 1,102| 1,050( 1,017 37

2,660) 2,845 3,357 4,19)| 4,577| 5,313] 6,603) 10,052 10,418 9,509] 11,461 11,889 54|  982] 1,027| 1,101| 1,289] 1,429| 1,609] 1,949| 2,388] 2,770| 2,793 3,029, 38
33 06 485| 541 504| 1,739l 1,801 1,642] 1,931 2,086 54 62 61 68| sl 111 "104| '111| 130 167

1,537} 1,579 1,968 2,585 2,563| 2,937| 4,007| 5,607] 5502 4,634 5967 6,018 52| 585 650] 718]  803| 893! 1,062| 1,366 1,688] 1,887| 1,923| 2,177{ 40
990, 1,060{ 1,198) 1,381| 1,528| 1,835 1,992 2,707| 3,025 3,232 3,563 3,786 272| 336/ 316| 14| 405| 425 ‘443 472| 571 716 7T12| 673 4l

1,204 1,341 1,567 1,643 1,518( 1,871 2,174 2,844( 3,394 3,412 3,837 3,341 246 266 285 287 336| 355 377| 416| 541 566) 63l] 670 42

83 99 34 309 355 411 648 782, 852 1,006 992 17 16 14 19 17 19 20 25 27 39 27 36, 43
565 565 665 788 617 885) 1,121| 1,450; 1,804 1,628 1,835 1,344 161 177 186 186 196| 211] 256! 298| 396 400] 452] 487 44
546 576 664 621 592 630 642 746 808| 932 996( 1,006 68 73 85 82 124; 125 100 092 117) 127| 152] 147 45

1,050 1,153; 1,352\ 2,008| 2,401 2,721| 3,577 5,751 5,713| 4,980 6,160 7,125 496 579 594 651 755! 848 971] 1,180| 1,428! 1,765| 1,702 1,850 46
—37 85 75 28 771 794 23 580 33 75| 70 09

791 8i1| 1,033 1,473/ 1,581 1,670 2,451 3,429| 3,120 2,590{ 3,596 4,165 315 345 388 445/ 507| 551| 643 848 1,000 1,199| 1,149 1,328 48
341 379 412 610 735 976| 1,098 1,551 1,799 1,876] 1,993] 2,139 154 201 172 173 204| 223] 254 262| 334 457| 438 401 49

316 351 438 539 658 722 852; 1,458| 1,311] 11,1081 1,455 1,423 112 137 148 163 198] 226| 261f 353 420 439| 460 509 50

31 43 47 64 91 111 155 320 316 268 345, 272 9 13 13 16| 20 18 9 16 18 20 17 22 51
181 203 269 325 366 381 45 728 578 416 536 509 54 63 76 88 101 131] 163] 220 283 288 3227 361 52
104 105 122 150 201 229 252 410 418 424/ 574/ 641 49 62 59 59 77 77 89| 118] 120 131] 122 126, 53

2,373| 2,469) 2,909| 3,072| 2,941) 3,269 3,874| 5,840 7,927| 6,683 7,047] 7,756 279 352, 377, 398 428 452| 453] 519 630 722| 686/ 695 54
1,207) 1,415, 11,6320 1,622| 1,567 1,997| 2,255 3,632 4,653 3,071 2,070 3,362 51 68 73 79, 88 98| 1131 123; 140f 157} 197} 220 55
331 284 444 528 570 555 724 9721 1,183 1,364 1,256{ 1,308 95 121 131 122 141] 143 146 186/ 199; 211{ 187] 159 56
744/ 769 834 923 805 n7 895| 1,235] 2,001 2,248 2,821 3,087 133 162 173 198 199] 212| 194| 210| 292} 355 303 315 57

1,326| 1,322| 1,546 1,568 1,421 1,434| 1,560| 2,511 3,145 38,201 3,479 3,913 175 211 247 267| 2740 269 2591 269{ 3411 376 299 333 58

460 470 389 357 447 247 805 762, 427 449 589 20 26 31 35 31 33 34 25 30 44 44 89 59
282 224 373 434 464 455 600 751 912 1,160) 1,006 1,012 80 95 112 105 116] 116] 124| 135 153 151] 127| 122 60
584 628 682 744 600 532 713 955 1,4711 1,614 2,024 2,313 75 90 104! 127 127| 120 101 110{ 157 182 128/ 123 61

1,047 1,147 1,363 1,504{ 1,521| 1,834) 2,314| 3,328 4,782| 3,481} 3,568 3,843 104 141 130 132 154 183 194| 250 290 345] 387 362 62
838 946| 1,140| 1,232( 1,210| 1,550{ 2,008| 2,827 3,892 2,643 2,521| 2,773 31 42 42 44 58 65 79 98| 110{ 113} 153} 131 63
49 60 70 93 106 100 124 221 271 204 250 296 15 27| 19 17, 25 27 21 51 45 60 60 37 64
160 141 152 179 2056 184 182 280 619 634 797 774 58 73] 70 70 71 92 93| 101, 135 173] 174 193 65

226 29 326 387 650 577 472 650 811 404 492, 205 29 20 27 4 40 46 53 46 51 51 51 43| 66
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in France occurred because of high
fixed costs and surplus capacity in
refining, the major activity of petroleum
affiliates in those countries.

In developing countries, a large in-
crease in income of petroleum affiliates
in Indonesia was partly offset by a
decline in “‘other” Middle East. The
increase in Indonesia was due to in-
creased oil production, higher prices,
and decreased exploration expenses. In
“other” Middle East, production in-
creased but income declined because of
an Internal Revenue Service ruling
that disallowed, as of January 1977, a
method of calculating affiliate earnings
based on posted prices, which are gen-
erally higher than market prices. The
ruling requires the use of a price which
approximates market price. Reports to,
and adjustments by, BEA resulted in
reduced earnings of unincorporated
foreign afliliates and increased domestic
earnings of U.S. parent companies.

Income of manufacturing affiliates
increased 1 percent, to $7.0 billion;
income in both developed and develop-
ing countries increased. In developed
countries, an increase in the United
Kingdom was partly offset by declines
in Canada and Germany. In the United
Kingdom, increases were registered in
all industries within manufacturing; the
machinery (primarily computers) and
transportation equipment industries ac-
counted for most of the increase. In
Canada, declines were widespread due
to generally slow economic growth.
Also, the use of FASB 8 to translate
financial statements, coupled with the
decline of the Canadian dollar against
the U.S. dollar, resulted in translation
losses by some Canadian manufactur-
ing affiliates. The largest declines oc-
curred in machinery and transportation
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equipment. In Germany, the decline in
income was centered in transportation
equipment; increased sales did not re-
sult in increased income because of
escalating costs and higher taxes.

In developing countries, Mexican
manufacturing affiliates registered sub-
stantial increases in income. Large
translation losses that occurred in 1976
were not repeated in 1977. Also, Mexi-
can affiliates’ sales were boosted by in-
creased demand in the United States
and other countries for Mexican-pro-
duced goods following the devaluation
and subsequent floating of the Mexican
peso in 1976.

Income of affiliates in “other” indus-
tries increased 6 percent, to $7.0 billion.
There were increases in both developed
and developing countries. In developed
countries, affiliates in the finance and
insurance industry accounted for most
of the increase. In developing countries,
the increase was centered in trade, pri-
marily in Mexico and Panama.,

The rate of return on the position is
the ratio of income to the average of
the beginning- and end-of-year direct
investment positions. The rate of return
declined from 14.6 percent to 13.9
percent, as the position increased at
about twice the rate of the increase in
income—9.1 percent compared with
less than 4.5 percent. By industry, the
rate of return was 18.5 percent in
petroleum, 11.6 percent in manufactur-
ing, and 14.2 percent in ‘“other”
industries. All three industries regis-
tered declines in rates of return; the
largest decline was in manufacturing,
particularly in the transportation equip-
ment industry in Canada and Germany.

It should be noted that the position
includes short-term trade-related inter-
company loans to incorporated affiliates
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on which no interest is typically
received, and thus for which no return
is reflected in income; this lowers the
rate of return. Also, in some instances—
particularly in the petroleum industry—
the accounts receivable of unincorpo-
rated affiliates are transferred to their
U.S. parents for collection; this reduces
the parents’ position in the affiliates,
but does not affect income. In such
instances, the rate of return increases
or, if the position becomes negative, is
undefined.

Fees and Royalties

Fees and royalties increased 7 per-
cent, to $3.8 billion (table 10). Fees
and royalties consist of royalties and
license fees for the sale or use of intangi-
ble property such as patents, industrial
processes, trademarks and copyrights;
service charges and rentals of tangible
property, which include management
fees and allocated expenses; and film
and television tape rentals.

The increase was attributable pri-
marily to royalties and license fees
from computer manufacturing affiliates
in the European Communities (9) and
Japan. Small increases in service charges
and rentals of tangible property were
centered in the petroleum industry in
Argentina. Small declines in film rentals
from the Netherlands reflected a world-
wide decline; affiliates in the Nether-
lands distribute films on a contract
basis overseas because of favorable tax
treaties between the Netherlands and
other countries. Film rentals are col-
lected from other countries and remitted
to U.S. parents by these Netherlands
affiliates.



Avugust 1978 SURVEY OF CURRENT BUSINESS 27

Table 12.—~U.S. Direct Investment Position Abroad, Yearend 1976

{Millions of dollars]
Manufacturing
Transpor-
All Mining tation, Finance; Other
indus- and Petro- Chemi- | Primary Transpor-| Other |communi-| Trade ; and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- [ tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts | products | cated ment ing public
metals utilities
All countries_ ... __...._____.__...._....___.. 136,396 | 7,000 | 28,408 | 61,161 | 5,057 | 12,183 3,785 | 17,091 9,748 | 13,299 3,229 | 13,610 | 16,715 | 6,213
Developed countries_...___._ ... ... ... ______ 100,398 | 4,750 | 22,974 | 49,766 | 4,080 9,295 2,863 14, 338 8,506 10, 684 956 | 9,820 | 8,860 3,271
Canada. ... ... ... 33,032 | 3,200 | 7,181 | 15,965 | 1,433 2,462 1,052 3,246 2,965 4,807 771 2,145 | 3,785 385
BUIOPe - oot 55,139 34 112,726 | 28,788 | 2,182 5,756 1,610 9,550 4,743 4,047 154 | 6,690 | 4,688 | 2,059
European Communities (3)--..........__......._ 43,215 12 | 10,437 | 25,195 | 1,876 5,169 1,214 8, 642 4,112 4,182 83 | 3,405 2,834 1,199
Belgium and Luxembourg.. ................__ 3,558 0 318 | 2,218 69 761 74 1 148 345 5
France 5,047 ~8 995 | 3,997 267 638 122 1,405 634 931 5 677 187 94
Germany 10,497 -1 2,205 | 6,706 372 915 355 2,436 2,069 559 17 550 814 116
Italy 2,934 8 1,879 175 450 @) 899 216 -1 281 82 70
Netherlands. ... .. ... 3,509 1| 1,109 1,783 161 616 172 473 84 275 1 362 120 134
Denmark. .. ..ol 731 1 399 138 18 20 (®) 47 ®) 9 -2 102 (D) (D)
Treland. ... ....oooooioiii 901 1 114 741 48 442 18 61 1 172 Q) 3| (D) ®)
United Kingdom ... 15,137 11| 4,592 | 7,734 736 1,327 404 2,500 1,092 1,675 56 847 | 1,238 659
Other Europe ... .._....o...oo...._.._. 11,924 22| 2,289 ) 3,503 306 587 396 908 631 765 71 3,285 | 1,804 860
orway ) (@) 839 1 28 () (®) * 49 -1 ®)
Spain_. 1,985 | (D) 205 | 1,223 185 228 @) 262 (D) 114 17 214 811 (D)
Sweden.._ . 1,141 0 406 60L | (D) 76 37 307 () 144 9 105 11 8
Switzerland 5,762 0 106 963 | (D) 107 (D) 164 @) 286 1| 2,764 | 1,542 385
Other_.__ 1,813 2 733 507 33 149 () ®) 172 44 1 185
L U 3,797 0] 1,567 | 1,601 110 374 13 862 149 184 30 366 105 38
Australia, New Zealand, and South Africa...._... 7,530 | 1,516 | 1,501 | 3,322 353 703 189 680 650 747 1 619 282 289
Australia_ ... ... 5,465 | 1,238 899 | 2,495 228 587 140 495 524 521 *) 368 292 172
New Zealand. . e 397 | (D) (D) 114 25 22 1 41 16 ~1 55 2 48
South Africa.. ... 1,668 | (D) (D) 713 100 94 48 176 85 210 1 196 | —12 69
Developing countries. ... ____..__.____.______.__. 28,884 | 2,309 | 2,261 | 11,395 977 2,888 922 2,752 1,241 2,615 537 | 3,237 | 6,334 | 2,810
Latin Ameriea.. ... 23,934 | 1,601 | 2,932 9,275 786 2,354 752 2, 061 1,170 2,152 286 | 2,417 | 5,825 | 1,598
Latin American Republies... .. ...._...._______ 17,125 | 1,163 | 1,655 | 8,640 749 2,105 (®) 1,955 1,170 (®) () 2,119 | 1,931} (D)
Argentina...........___ 1,366 53 174 898 49 72 143 206 @) 104 ()
5,416 140 336 | 3,673 185 676 153 1,141 634 884 26 490 oS 328
179 ®) 49 (D) 11 *) (D) 18 6 3B ™ (6]
654 1 56 27 120 14 65 161 (@) 64 01| (@)
2,976 89 17 | 2,218 224 654 213 451 221 455 49 448 55 102
1,961 97 139 11 107 1 9 10 45 517 781 381
1,364 | (D) (®) 168 42 (P) 19 3 @ 42 -1 62 o 33
1,506 | —21 229 740 87 189 48 108 64 243 ®) 289 152 (P)
23 65 229 74 73 (®) 21 3 (D) 65 58 54 o 184
1,024 | (D) 367 139 49 28 23 9 * 30 28 53 285 | (D)
Other Western Hemisphere............co.oo..- 6,809 437 | 1,277 635 36 249 (D) 106 * (®) (D) 298 | 3,894 (g)
Bahamas B 1,040 | (D) 103 93 | (D) 54 0 -2 (P) 12 89 608 | (D)
Bermuda . 3,869 0 219 256 | (D) 136 0 102 * (@) 29 151 | 3,163 51
JaMAICA o moe oo R 578 302 38 226 | (D) 17 ®@) 2 0 11 —26 4 26
Other.. . e, 1,313 | (D) 918 60 42 1 4 0 7 @) 50 119 30
Other Afriea. .. o.ooooooi oL 2,775 534 1,596 259 | (D) 30 86 4 (®) 101 66 101 63 156
LADOIIB - oo e e 3241 (D) 82| (D) 0 3 ™ 0 @) 56 8 32 76
0 362 0 351 0 1 0 0 0 0 * 3 1 6
NIZOITR e o - oo o oo e ee e 346 | (M 282 39 1 20 (®) 3 0 (@) 2 23 9 -9
Other . . ... 1,744 | (D) 881 | (P) @) 6 (®) 1 ®) 57 8 67 22 83
Middle East. .- oo —3,730 8 |—4,812 189 | (@) 7 9 66 ® 22 15 73 122 676
TED o oo e —360 | (® —546 % @ 33 2 19 ®) 5 6 il @ (®)
Other ... ...l —3,370 8 |—4,266 113 ¢ 4 38 7 47 *) 17 9 621 (P) ®)
Other Asia and Pacific. ... 5,904 167 | 2,544 | 1,673 157 433 74 621 48 340 170 646 323 380
R0 LT 363 | (M 70 260 9 104 16 83 2 46 | (D) 8 g8 (®)
1,469 | (D) 1,161 100 1 22 23 9 (@) 46 @) 3 7 (g)
810 | (D) 191 330 112 103 -3 4 4 110 21 112 84| (P)
3,262 16 | 1,123 982 35 204 39 524 41 138 137 522 224 258
T84 | 3172 || [ U, [ A O 1,735 554 | 1,521 132

*Less than $500,000 (). DSuppressed to avoid disclosure of data of individual companies.
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Table 13.—~1.S. Direct Investment Position Abroad, Yearend 1977
{Millions of dollars}]
Manufacturing Transpor-
. tation,
Al Mining communi- Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other cation, | Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- and insur- | tries
ing Total | prod- allied fabri- ery equip- factur- public ance
ucts | products| cated ment ing utilities
metals
All countries. ... ... 148,782 | 7,066 | 30,887 | 65,604 | 5,537 | 13,374 4,022 | 18,379 | 10,193 | 14,008 3,422 | 14,757 | 19,972 | 7,074
Developed countries. _____.____._..o_.ooociie.. 108,047 | 4,802 | 24,854 | 53,364 | 4,488 | 10,135 3,070 | 15,408 8,878 | 11,386 1,090 | 10,547 | 9,668 | 3,722
[0 TV 35,398 | 3,212 7,722 | 16,658 | 1,519 2,350 1,114 3,420 3,138 5,116 911 | 2,249 | 3,700 945
BUTOPe- - o ce oo e oo 60, 591 40 | 13,926 | 31,390 | 2,435 6,652 1,730 | 10,237 5,041 5,286 141 | 7,178 | 5,491 | 2,425
European Cominunities (9} _.._.__......__.... 47,539 19 | 11,267 | 27,502 [ 2,071 5,985 1,294 9,330 4,373 4,449 69 | 3,711 3,481 | 1,491
Belgium and Luxembourg. - 4,155 1 452 | 2,498 | (p) 835 87 930 (p) 361 [ 701 435 62
France.......oooo....... - 6,093 -9 913 | 4,138 273 700 126 1,496 644 898 (®) 710 24 | (P)
| 11003 —1| 2,238 | 6,993 352 1,000 357 2,628 2,070 586 15 632 993 132
...... 1 2,969 8 606 | 1,964 181 481 (D) 909 (®) 214 * 221 99 70
1 4,00 1] 1,233 2,011 178 759 191 505 83 206 2 380 192 181
R 737 1 365 141} (D) 30 (D) 42 -7 8 1 09| (D) @)
....... . 1,151 | (®) 149 884 86 502 21 71 -1 205 * 95 | (@) 9
.............................. 17,420 | (D) 5311 | 8,872 847 1,679 433 2,749 1,313 1,851 (P) 8531 1,825 | (D)
.................................... 13,052 21| 2,650 | 3,889 364 666 146 668 837 72 [ 3,467 | 2,010 933
- 1,634 | (D) 1,194 5| ™ ®) 180 (®) * 62 -1 29 2| @
1 21713 (@ 223 | 1,378 208 275 () 274 (D) 133 13 232 8L @
- 1,151 0 557 27 (D) 37 273 (P) 134 11 100 11 6
| 6,108 0 70 | 1,021 77 115 (D) 174 () 302 21 2,938 | 1,718 444
.......................................... 1,902 2 707 588 51 166 28 (®) @) 207 47 168 197 194
.............................................. 4,082 0| 1,549 | 1,889 128 399 10 995 160 197 35 416 148 45
......... 7,976 | 1,549 | 1,657 | 3,428 408 734 207 756 539 786 3 704 320 307
Australia . ... ... 5,760 | 1,255 948 | 2,593 262 605 153 558 559 3 40 334 188
New Zealand. 426 | (D) (D) 125 29 2 1 11 (®) (P) -2 64 6 48
South Africa .o .o ooeioiiiiii 1,791 | (@) (D) 710 115 102 53 186 (®) (D) 2 199 [ -11 70
Developing countries..... ... 33,706 | 2,265 | 3,014 | 12,239 | 1,049 3,239 952 2,971 1,315 2,713 555 | 3,665 | 8,759 | 3,210
Latin America. ..o oiiiceiaieias 27,739 | 1,579 | 3,378 | 9,954 869 2,617 786 2,225 1,241 2,216 287 | 2,708 | 8,077 1,755
Latin American Republies .................._. 18,729 | 1,198 | 1,765 | 9,331 | 832 2,377 | (D) ®) L2 | (@ @ 2,412 | 2,205 | (O
Argentina...__.__.___.___.. , 505 56 223 930 51 2221 (D) 155 232 @) ®) 134 91 (D)
Brazil._ 5,856 | (D) 364 | 3,935 232 827 176 1,228 2 931 26 501 564 | (D)
187 | (@) ®) 52 2 26 12 -1 (D) (D) 7 39 1| (@
706 10 Tl 436 37 134 17 72 (®) (P) (D) 68 93| (D)
3,175 97 24 | 2,328 205 685 216 452 29 475 ®) 510 92| (P)
2,215 1 95 157 1 115 1 12 (D) (D) 635 905 396
1,409 807 328 157 41 23 20 8 (P) ®) * 59 8 51
1,779 | @) 223 917 110 235 55 125 129 263 26 328 151 (@
734 28 71 248 84 80 ®) (W) 2 (@) 63 73 55 195
1,063 24| (D) 171 60 29 13 *) 33 64 33| @
Other Western Hemisphere.._...____....__...._. 9,009 382 | 1,611 623 37 (D) (D) ® ®) ®) 206 | 5,78 | (D)
BhAINAS | e iiimiicaaon 1,183 | (D) 36 66| (D) (D) 0 -2 —2 12 91 778 | (D)
Bermuda. - e (®) 0 377 268 5 ®) 0 (D) () (@) 38 us | @ 64
Jamaica. ..o .o ol 578 | (@) (D) 21 | (D) 15 @) 1 0 12 —26 8 24
Other o lieiioiiiicaiceo- () 8! (@ 68 8 45 1 5 0 8 ®) 521 (™ 50
Other Africa ... 2,783 544 | 1,520 266 %4 37 ®@) 7 (@) 107 74 129 76 175
Liberia . oo 341 D 73 D 0 3 0 * 0 (D) 60 9 33| (P
Libya__J_JCIIIIITIIIIITIIIIIIIITIIIIIIININE B Do ) &*3 o] ™ o Do 0 o ® 4 1 <D3
Nigeria . .o iiiiao 335 ) 250 41 2 23 ®) 3 0 ()] () 36 12} (D)
Other e 1,754 | (D) (D) (D) 22 1 74 4 (D) 66 @) 79 30 @
Middle Easto ... iiiana- —3,083 9 [—4,378 193 4 87 10 @) ®) 23 22 77 153 842
(SR —194 * —411 90 4 55 3 D ») 4 1 15| (M) @)
Other-. .l —2,889 ® —3, 966 03] ® 32 7 ¢ )45 *) 19 11 62| (D) (B)
Other Asia and Pacific.. ..o ooooeoomeoooooaa . 6,267 132 | 2,493 | 1,82 152 498 ®) ®) 48 367 173 751 453 439
India. ...l 3| ™ 54 243! (@) 103 (D) 74 2 ® (D) 9 10! @
Indonesia. .. ... ... ... 1,138 ot 863 05| ™ 26 @) ® ™ 52 ®) 3 15[ (D)
Philippines_ .. ... 913 | (@ 244 356 118 112 —2 10 -1 118 26 106 101 (D)
ther. 3,888 | (D) 1,331 | 1,122 38 257 37 ®) 48 @) ® 634 21 ()
International and unallocated. ___________.__..__.._.. 7,029 | ... 3,019 |________ [ RN AN A [ 1,777 545 | 1,546 142

*Less than $500,000 ().  DSuppressed to avoid disclosure of data of individual companies.
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Table 14.—Equity and Intercompany Account Outflows, 1976
{Millions of dollars; inflows (~)]
Manufacturing
Transpor-
All Mining tation, Finance{ Other
indus- and | Petro- Chemi- | Primary Transpor-| Other [communi-| Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts | products{ cated ment ing public
metals utilities
Al countries.. ... ... 3,918 127 | 1,316 | 1,041 48 443 —81 128 204 299 —139 153 | 1,322 9
Developed countries___ ... _____._______....______ 2,880 38 | 1,480 777 37 293 —100 73 193 282 —61 152 456 40
Canada. - e ciaieamcas 115 -32 =27 67 —47 55 -37 —-91 -1 187 —64 —12 191 -8
BUrOpe. o oo ceee 2,408 1) 1,347 686 69 200 —66 160 236 87 6 8 242 49
European Communities(9)...______.____________ 1,766 2 998 495 52 187 —59 170 43 101 4 40 221 7
Belgium and Luxembourg._ 135 0 63 39 2 29 —10 -1 5 13 2 45 8 —21
—172 (1} (D) —-29 6 44 1 -106 —~1 26 *) —125 7 ®)
526 0 72 316 D) 55 -15 146 (D) 58 -1 21 111
..... 164 * ®) 59 8 D) 73 (D) 21 -2 108 -5 ®)
110 *) 81 13 *) 12 —~19 27 -14 2 5 27 —18
30 *) (@) -1 *) —4 ®) (D) (®) 1 *) 5 (D) 2
106 1 53 57| (@) 28 1 (@) 5 27 *) -5 (D) @)
867 1 741 42 13 15 —-13 23 35 —31 —-12 65
642 ~1 349 191 16 13 -7 —-10 193 —~13 2 38 21 42
334 *) 330 1 (] ®) (D) 1 0 -1 -1 41 *
164 * —51 215 14 3 (D) ®) (L] -6 6 ~12 2 5
14 ®) 6 1 —3 - 6 * 4 -2 -1 ™ ®
98 1) —40| ® 7 (@) —16 ) —13 ® 63 25 31
B M ®) 9 2 ®) ®@) (@) 3 -1 —6 -6 ®
237 0 150 27 7 18 2 -3 2 1 -6 56 20 -11
120 69 10 -3 8 20 * 6 —43 6 3 23 3 10
Aastralia. ... ... 99 59 ~14 3l ™ 21 *) *) -31 12 2 22 22 5
New Zealand. ... ... . __IIIIIIIIIIIID 8| (@ H| -2 -1 ® *) ® -1 -1{ ® 2| (D) (@)
South Afriea. oo o oo 13| (@) 9 -3 8 -1 *) 6 -1 —6 1 4| (@ ®)
Developing countries.. ... ... ____________. ._........ 1,398 89 174 265 11 150 20 55 1n 18 —144 19 942 53
Latin Ameriea...___ . . ... 439 86 —599 189 13 95 7 70 8 -3 —92 —-23 834 45
Latin Amerlean Republies...... ... ...__ —219 109 ~510 159 ®) 76 6 (D) 8 —16 ®) * 24 (D)
Argentina.__....._.__ 28 4 (D) 9 2 9 2 2 -3 -3 ®) 2 12 @)
i 347 ~3 5 241 2 76 8 66 63 26 3 41 36 23
-2 -5 ™ 4 1 3 * ™* 0 *) 1 4 —4 ~2
—-12 -1 ~7 =71 -3 -1 ® —2 -1{ ® —6 4| @
~79 4 —4 —88 *) -13 ~5 —12 —29 —29 7 —-15 =7 24
—67 o -—55 2 =1 2 * (D) ® (D) 4] —22 —2 6
143+ (D) ®) 1 1 (D) *) *) 2 @) -1 *) -2 -2
-500 (D) —457 -16 4 *) 11 —-24 —10 ®) —10 -3 4
—58 3| —56 0] @ * 5 1 (D) —3 3 2 —11
-~19 —6{ ™ 3 5 ()] -1 ™ 0 @) —31 4 ~-121 @
Other Western Hemisphere......_..__... 658 —-24 —89 30 D) 19 *) @) (1} 13 o) ~24 811 ®)
Bahamas. . 250 3| (D) —8 | (D) -9 0 0 0 ) * ~13 288 | (D)
Bermuda. . 549 0 4 (D) (D) D) 0 -2 0 D) @) @) 504 ®)
Jamaica... —82| @ | () 1l @ il ® *) 0l @ ) “1| -4 —1
—60 | (D) =76, (@) (®) ®) 0 (@) 0 11 - D) 23| (@)
224 18 189 20 ()] 4 10 ™ ®) 11 -28 7 4 15
—28 41 ® ®) 0 0 0 0 0 (D) - -1 1 3
(®) 0 259 1 0 1 0 0 0 0 ™ 1 0] (@
—210 0 =216 (O *) 4 (D) *) 0 (D) *) -2 ®
(®) 1| @ (P} ®) -1 (®) - @) *) * 51 (O
110 1 37 21 (P) 21 1 6 o -7 1 13 26 11
—282 * D 6] @ 16 1 5 (D) -5 *) 7] (@ 49
| 9 B 3 © 5 ™ 1] ® —2 1 7| ® -38
624 —-15 547 35 5 30 2 —20 2 17 —25 23 77 —-18
3 0 (D) -2 1 * -3 *) *) (D) (D) 1 (*)
697 (D) 704 6 1 * 3 1 0 2 @) ®) 2 (Dy
33| (® 43 —28 1 -3 -1 —25 (D) (D) -5 9 11| @
—108 —4 ®) 59 2 33 * 7 D) [¢)] —-17 16 64 (P)
International and unallocated. .. ____._____.____.____. —360 |_-._.____ —838 | [N DRI DU, A, 67 —18 —76 5

*Less than $500,000 (+).  DSuppressed to avoid disclosure of data of individual companies.
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Table 15.~Equity and Intercompany Account Qutflows, 1977

[Millions of dollars; inflows (—)]

August 1978

Manufacturing
Transpor-
Al Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other [communi-| Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- | cation, insur- | tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts | products | cated ment ing public
metals utilities
Al countries. ... ..o ioioo.o... 4,904 | -325 [ 1,613 884 79 339 45 26 300 96 84 163 | 2,282 202
Developed countries_ ... ... eoiooooaao.. 2,546 } —175 ) 1,290 853 109 241 64 116 208 116 38 153 309 78
Canada. - ~409 —54 —30 | —125 —28 —~253 4 4 47 56 28 —38 | —171 -20
BUFODE - - - et et 2,733 7| 1,279 847 112 446 53 20 168 48 5 101 398 97
European Communities (9). ... ... ___._____ 2,368 7 968 813 81 403 54 8 197 ( 4 146 354 76
Belgium and Luxembourg, 488 1 255 92 (D) 39 5 10 ) ™) 1 112 12 15
France ... 61 0 —67 49 47 5 58 ®) @) ®) 33 5 (D)
Germany. 465 0 140 138 -3 43 —56 134 16 -2 14 150 | (¥
Ttaly...... —62 0 32 --59 —4 10 -2 —89 2 23 2 -56 13 7
Netherlands. 35 0 ~41 71 4 94 7 —-17 —2 —15 1 —12 14 3
Denmark. —8 0 —15 -3 (D) 1 *) 1 @) *) 3 (@ (D) 2
Ireland. . 101 | (D) 37 26 14 2 3 *) -2 9 0y (™ (®) *)
1,288 | (D) 628 503 32 212 -7 99 50 17 (®) -4 154 | (D)
366 | (%) 310 34 32 43 -1 12 —29 —22 1 —45 21
375 | (M 351 4l (M (D) @) 3 0 8 o] * *
61| (% 9 48 16 2 13 4 5 -4 10 ~1 -1
24 0 29 —6 4 (P) 1 -5 0 (D) 2 -1 ™
-70 0 —29 —~55| (D) 4 —4 9 (D) (P) *) —48 40 21
—24| ® ~49 2| (@ 16 (®) -8 ®@) 2 -7 5 1
....... 127 0 -3 64 8 32 1 15 5 3 4 53 36 2
Australia, New Zealand, and South Africa_._.._.__ 95 | —128 71 66 15 15 5 32 —12 10 2 37 47 -1
Anstralis. ..o oL 50 | —134 14 81 11 11 3 33 7 17 2 37 43 7
New Zealand. 1| ™ —6 10 3 5 *) 2 (D) (D) -1 5 4 -2
South Afriea.. ..o ... o oo 34 63 ~25 3 -1 2 -2 (P) (@) 1 =5 * -6
Developing countries.. ... ... .._...__..__... 2,419 | —150 323 32 —30 98 —19 —89 92 -20 -7 144 1 1,957 120
Latin Ameriea- .o ....ooooooooooooo.o_. 2,000 | —132 196 51 —6 49 -8 —43 89 -30 —14 114 | 1,829 406
Latin American Republies..._..._......_...._.__ 261 —77 —23 88 -2 62 (D) () 89 D) ®) 136 110 | (&)
Argentina........_._._. R 32 2 ~5 16 —2 16 %) * 11 (P) (D) 11 131 (D)
Brazil... R ~23 | (D) -7 —36 7 8 5 —23 —35 3 -1 —14 39| (D)
Chile. .. - —44 (D) —3 4 1 ®) ™ ™ 0 @) 1 2 1 (D)
Colombia. - 6 -1 15 7™ 9 1 -1 @) (P) @) 1 -0 (@
Mexieo. .. . 46 3 6 24 —24 13 —4 -8 51 — (D) 28 9| (D)
Panama, 117 0] =25 1 1 4 * 1 (D) (D) (D) 88 541 (D)
Pera_...__ , 6| (D (D) -4 ™ @) *) ™® ®) )] *) 1 -1 -1
Venezuela_....__._. . 98 | (D) -8 62 1 18 3 —4 44 — (P) 1 =7 4
Other Central America. . . 11 4 11 -12 4 —6 (D) (D) *) (®) - 61 D (D)
OtNeT .o 28| (@ (D) 15 9 *) * 4 0 2 ®) 2| (@ @)
Other Western Hemisphere_ .. __.___._._.__.___ 1,828 —55 219 —37 —4 —13 (P) (D) 0 (D) (D) —-23| 1,719 (’3)
Bahamas.....__...___ R 9| ™ —15 -1l ® (D) 0 0 0 (D) *) -8 128 (M
(@) 59 27 (D) @) 0 (D) 0 @) 1 -131 (@ (@)
-1{ ™ (D) -7 @ -1 (®) (*) 0 *) 1l ™ = -
(D) (P) (®) 9 8 0 *) 0 - (®) -1, @ (®)
—65 { (D) —92 -4 | @ -3 @) 1 3 6 6 13 7] (®
30 D 6 D 0 0 0 0 0 ) 3 0 1 D)
—37 ¢ )0 (®) ¢ 11 0 -1 0 0 0 0 *) (®) o] (™
—39 —45 -4 ™ -2 (D) ™ 0 (D) (®) 50 ™ )
19| ® (D) (®) (®) *) (@) 2 3 *) ®) ®) 6 ™
479 -2 391 6| (@ 17 1 (D) * 1 6 2 25 51
163 * 131 16| (@) 24 1 () *) *) 4 61 (D) (D)
316 ¢ l2 260 —9 —4 -7 * 1 *) 1 2 -4 ® (®)
-84 | (@ -172 —-12 —14 35 @) (@) it 4 -5 16 9% | (@
—32 ®) =211 (D) -1 ®) —13 *) ®) (®) * 1 1
Indonesia. R —367 | (@) —337 2| @ 3 3 (D) 0 3 1 *) 8y (@
Philippines. 58 @) 15 3 1 1 3 2 5 ~19 11 (®)
Oth 257 | (D) 130 -4 -3 32 -1 )] -3 ®) (@) 35 75y (®)
Y, N N PN IO SN AU SN AU RPN S 53 | —134 15 1

*Less than $500,000 (). DSuppressed to avoid disclosure of data of individual companies.
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Table 16.—Reinvested Earnings of Incorporated Affiliates, 1976

[Millions of dollars]
Manufacturing
Transpor-
All Mining tation, Finance{ Other
indus- and | Petro- Chemi- | Primary Transpor-| Other communi-| Trade | and [ indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- | cation, insur- { tries
ing Total | prod- | allied fabri- ery equip- | factur- and ance
ucts | products| cated ment ing public
metals utilities

Allcountries . . . ... .. ... 7,696 338 738 | 4,117 274 593 207 1,281 1,110 651 174 875 743 712
Developed countries. ... .. ... 6,133 265 920 | 3,469 216 511 175 951 1,094 521 69 634 356 419
Canada.. .. 2,451 127 724 | 1,202 111 135 75 288 274 319 73 146 98 80
D11 o) o 3,084 -5 33| 2,011 81 381 84 540 788 138 -5 456 276 317
European Communities (9). .- 2,396 -3 23| 1,837 64 335 55 479 823 80 -5 115 208 221
Belgium and Luxembourg 105 0| —131 159 —-14 39 8 104 23 *) * 21 59 -2

215 -2 (@ 90 -3 3 -1 72 14 *) 31 1| ®
1,260 0 54| 1,076 | (D) 90 22 198 ® 17 -1 50 66 15

* ®) 99 7 39 4 31 *) 17 -9 —25 6| (@
242 ™ 21 122 7 35 6 58 -1 17 -3 30 1 58

70 ol ™ 32| (D) 6 1 2 @) ™ * 19 M ®)
133 -1 1 118 16 74 *) 6 * 21 0 14 *) 1
290 *) —24 141 *) 49 14 76 8 -7 8 —24 61 129
688 -2 10 174 17 46 60 —35 58 1 341 67 96
32 0 -9 2| ™ 6| (P) (®) 0 7 ™ 1l ™ 7
60 -1 6 8 7 28 ®) ® —51 1 (6] 15 27

18 0! (D) 13 3 3 -4 11 *) -1 *) 1| ™ (@)
505 0 13 88 2 10 5 31 13 27 ™) 301 46 57

74 -1} (@) 34 4 -1 * 5 3 24 * 13 16| (@
217 0 103 104 11 -5 -3 77 22 2 1 ™ 8 2
Australia, New Zealand, and South Africa_..._._._ 382 143 61 151 13 (@) 20 46 10 62 ™) 31 —25 21
Australia_ - . 288 126 30 132 8 25 17 28 17 37 *) 20 —26 5

New Zealand- 23 ™ ®) 4 1 -2 -1 1 1 2 *) 1 ™ (D)

South Afriea. . ooooooeooooe ool 71 17| (P) 16 4 —23 3 17 -8 23 0 10 M @)
Developing countries_.... ... ... _..____.._..._... 1,223 73| —370 648 58 82 31 331 16 130 42 169 363 297
Latin America. -« ocooouoa ool 1,323 42 227 515 48 7 26 227 27 110 25 109 335 69
Latin American Republics-._._....._._.._.._.__. 950 42 114 451 1 (D) 59 25 ®) 27 112 16 79 189 59
Argenting .............. 183 | (P) ®@) 125 5 19 2 33 45 21 *) 151 @ 3
Brazil._.. 491 14 43 325 13 71 16 143 *) 82 1 42 32 36

Chile. .. 11 -2 (®) 1™ -1 2 * ) * 1 2| ™ ®)
Colombia. 20 —2 1 16 —9 1 ™ 13 ™ 1 1 1
—144 -1 —135 * —58 -5 -17 —1 —~38 7 ~13 3 -9
16 (® 26 9] M 5 ™ 2 *) 2 2 -2 66 16
12 3 -1 1 ™) ™ *) 1 *) ™ * =1 ™ 9
121 1 82 15 21 3 16 *) 27 2 22 9 4
32| (* -1 20 @ 11 1 ®) *) 1 2 5 3 3

107 ®) 13 7 -1 * 4 * 0 3 1 5| (@ ®)
Other Western Hemisphere. ... oooccooeoooo.. 373 *) 113 64 ®) 18 ™ (@) 0 -2 10 30 147 10
Bahamas___.._...._.___. 32 0 3 5 7 0 *) 0 —4 1 15 8 -9
Bermuda. 322 0 104 | (D) ®) 9 0 @) 0 *) ™) ) 128 8
Jamaica. 4] ™ *) 5 1 ™ *) 0 1 * *) -2 -1
15 0 51 ™ ®) 2 *) *) 0 1 ®) (@) 3 1
146 29 77 11 2 1 5 -1 -1 4 4 11 4 10
18 1 1 -7 0 * 0 0 0 -7 4 1 2 8
(@) of ® ] 0 0 0 0 0 (] 0 ™ 0 0
20 0 9 5 1 4 1 * 0 *) 0 5 2 -1
®) 28| (P) 12 1 -2 5 - -1 1 * 5 1 3
218 2 63 -2 -1 -8 1 5 1 1 1 2 -3 155

19 o] (® —4 —1 —4 0 * 1 ™ (*) -1 1] (™)

198 2] (® 2 ™ —4 1 4 ™) 1 @] 3 -4 @)
—~464 * 736 124 10 11 *) 99 ~11 15 12 47 27 63

15 ) @) 7 *) 4 *) 5 -1 -1 * ™ (*) ®)
—815 ¢ —1| —815 ~2 -2 2 (*) -1 0 -1 1 -1 (% 3
33| (9 6 16 8 4 ™ 3 (D) (P) ™ 3 .

2| | ™ 102 ¢ 2| ™ 8| ™ ® 12 45 2| @
Inter Iand unallocated. ... ___ . ... ___..._._ 340 |_.______ 188 | e e e 62 72 23 -4

*Less than $500,000 (+). DBuppressed to avoid disclosure of data of individual companies.
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Table 17.—Reinvested Earnings of Incorporated Affiliates, 1977
{Millions of dollars]
Manufacturing
Transpor-
All Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other [communi-| Trade | an indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- | cation, insur- | tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts [ products{ cated ment ing public
metals utilities
Allcountries_ ... ... ... ... _________ 7,312 180 | 1,004 | 3,514 421 799 191 1,249 146 707 91 966 894 663
Developed countries. ... ... oo 5, 080 159 661 | 2,731 320 601 7 929 167 568 94 568 485 381
L07:5 1.V 1. AU P 1,916 72 636 780 113 140 58 111 126 232 111 146 91 79
EUrODe. - o e e oot 2,720 -1 =73} 1,774 162 452 80 656 133 292 —-18 378 387 273
European Communities (9)._.._...._........___. 1,975 (@) ~127 | 1,515 136 13 29 669 69 198 —18 150 235 221
Belgium and Luxembourg. R 0| —121 186 -1 35 7 99 (D) (P) * 32 34 4
France.. .- 7 -1 ) 95 1 14 -1 ) ®) (D) -1 =5 -1
39 0| ~—194 148 1 88 —-41 224 —135 11 1 39 29 16
100 1 ®) 145 10 21 11 99 *) 4 -1 * 4 ®)
461 ™ 165 159 12 48 12 51 ") 36 *) 40 51
22 0| -19 14 11 8 1 -7 * *) (®) 1l ™
- 151 * -2 120 24 62 *) 10 * 24 0 (@) 1 (D)
United Kingdom 996 1 10t 647 79 137 40 159 170 62 () 120 @)
Other Europ: 745 -1 54 259 25 38 51 -13 64 94 *) 228 152 52
Norway. .. 36 0 5 24 (@) 3 11 5 0 5 *) 1 ™ 6
Spain.... 129 -1 9 108 15 31 31 (@] 18 1 *) 9 3
Sweden.._. —15 0 30| =38 (@ ~2 -1 —30 * (D) *) =41 -3
Switzerland.. 483 o -13 110 12 5 3 2 (D) (D) * 222 125 38
Other oo il 3| ™ 23 56| (@) ™ 7 10/ (@ 27 1{ ™ 25 8
LY 6 T 156 0 13 132 10 ~7 -4 118 6 10 1 -3 8 6
Australia, New Zealand, and South Afriea........ 288 89 85 45 36 17 13 44 —98 33 * 47 -1 23
Australia. ...l 175 ki 35 17 24 7 11 31 ~76 21 *) 34 —2 13
181 * 1 1| * 1 * 1 (D) (©) *) 4 ™ 3
94 12 39 27 12 9 3 12 @) ®) 0 9 1 7
Developing countries.. ... ... ... 2,267 21 491 782 101 198 45 320 =21 139 20 212 400 281
Latin America. ... oo L. 1,542 24 256 598 90 157 39 216 —21 116 9 184 356 114
1,153 24 141 551 85 154 39 177 —21 117 1 163 191 81
107 | ™ ®) 21 3 —2 5 17 1 -3 * 18 5| (D)
445 26 35 246 40 88 16 115 —58 44 * 32 70 36
5 -5 6 -11 -1 1 *) (%0} *) ()] 2! ™ 2
47 0 ) 40 10 5 1 8 ™) 17 *) 4 1 1
142 5 1 86 5 18 6 9 23 24 6 35 4 5
B3| M 23 7 -1 4 * 1 *) 2 D) 31 65 1 (D)
1 2| ~7 -1 -1 1 Q) —4 * *) -4 ® 9
156 1 2 112 21 28 3 21 17 23 1 29 6 5
8] ™ 1 31 6 13 2 6] ™ 4 1 8| (D) (®)
71 - ®) 17 3 1 5 * 0 8 @) 91 (@ =7
389 *) 115 47 5 4 ™ 39 0 -2 8 21 165 33
59 0 - 6 3 7 0 (@) 0 -4 1 10 39 - 5
L@ 2 B 3 ol o of 8l & B ORI B
1 =
27 17 -1 1 —4 * 1 0 2 (@) 71 ®
108 | (D) 49 21 2 10 7 2 ™ *) 2 15 5 ™
* i -2 -9 0 *) 0 0 0 -9 2 1 * 7
® 2£7z 0| @ 0 (l) ¢ g ® 0 (lr 8 ® 0 g (@) 8 g (2)
2 0 13 6 —
53| (D) ) 24 2 5 7 1 ™ ™ ®) 2] ™
184 2 571 M 1 -1 * *) * 1 1 2 [ 115
13 0l (@ -2 1 -2 0 1 * -1 * -1 11 (™
171 2] (@ 2] ™ 1] ™ -1 * 2 1 4 5| ()
43¢ (D) 128 163 8 31 -1 102 -1 24 71 33| (@
-1 * -7 5 * 1 " 4 -1 1 * *) (*) *)
39 fD)) “ 6 ¢ )—1 ™ ¢ 1 2 0 3 31 ™ *) ()
38| (% Dy 10 3 9l ™ 1l @ (@) 1 3 51 M
39| (M ED) 142 7 22 -2 94 ®) (®) 4 68 28 [ (D)
Inter T 8 b e i —24 126 9 1

*Less than $500,000 ().  PSuppressed to avoid disclosure of data of individual companies.
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Table 18.—Interest, Dividends, and Earnings of Unincorporated Affiliates, 1976
[Millions of dollars]
Manufacturing
Transpor-
Al Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other [communi-| Trade | and | indus-
tries | smelt- | leum Food |calsand [ and Machin- | tation | manu- | cation, insur- | tries
ing Total | prod- | allied fabri- ery equip- | factur- and ance
ucts | products | cated ment ing public
metals utilities
All countries. . ... ... .. . .. 11,303 591 | 4,385 | 3,108 303 815 146 1,007 347 479 —11 810 | 2,025 397
Developed countries. .. ... ... ... 5,327 358 | 1,011 | 2,498 218 578 106 927 318 350 —-14 532 694 249
Canada. oo 1,385 126 282 633 47 135 23 127 163 138 @) 71 27| (@)
BUrOPe oo 3,08 | (% 547 | 1,585 120 360 76 721 140 168 1 395 373 184
European Communities (9)..__._..__.._._.__.._. 2,360 * 340 | 1,454 129 160 180 269 117
Belgium and Luxembourg. - 158 ® 0 2 109 (0)9 o 32;2, ® 60 63(1) ®) 12 ®* 15 22 1
France.................. 269 11 (@ 196 5 32 6 92 6 54 -2 33 18| (D)
685 0 37 582 | (D) 85 16 347 @) 37 *) 26 35 4
-------- 210 | (% 22 124 7 36 10 57 8 7 36 26 2
422 0 311 92 5 22 4 14 6 11 * 16 -3 7
15 ol @ ®) 1 ™ * 1 2 *) -1 6 17 ™
......... 91 (% -2 1 (D) (®) (D) Q) * 0 3 0 1 3f @
551 (% —14 276 19 (D) 22 109 (D) 36 2 48 167 3
726 1 (Y 207 131 2 31 16 41 11 9 1 215 104 67
159 0 144 10 1 * 3 4 0 1 *) 20 ™ 2
01 * —12 30 8 12 2 4 2 2 *) 15 1 7
43 o ™ 364 (D) 3 ®) ®) 0 5 (*) 6 11 ™
369 23 40 @) 8 3 ®) -3 *) 186 90 31
115 ™ 52 16 *) 7 () ®@) (D) 4 1 7 12 27
200 0 10 10 | (D) 18 Q) 54 6 @) (@) 38 64| (D)
656 231 172 171 ® 65 8 25 10 (D) * 27 31 24
532 225 155 94 14 27 19 7 20 ® 17 25 15
=2| ™ (D) 2 1 ® Q) * ™ 1 0 2 1| (@
126 6 (@) 74 @) 37 6 3 ®@) 0 8 6 ®)
Developing countries_. .. ... ... ______.____ 5,824 233 | 3,340 608 85 236 40 89 29 128 —18 214 | 1,303 144
Latin America. ... ... ... 2,157 156 222 491 73 201 27 76 17 97 10 116 | 1,080 82
Latin American Republics......_.__....___.___ 957 72 109 418 D D 27 b 17 94 7 113 166 71
Argentina_......__.__. 63 (D) 22 23 ¢ )3 é»% () * 4 2 * * ®) -1
Brazil.. 240 10 27 126 24 28 5 1 26 * 19 39 19
Chile. 10 ® 4 5 1 3 0 * * 1 ™ ® 11 M
Colombia. 60 -1 8 35 1 19 1 4 *) 10 1 -1 19 *)
214 5 3| 157 23 59 1 22 1 1 ™ 32 5, 1
110 0 ) 5 ® 1 * ® 0 169] 2 45 57 *)
34| (D) 2 3 ® ™ * 1 (&) * 51 ™ (D)
41 (D) 46 47 6 14 2 7 1 18 * 9 8l (@
42| @ 5 10| @ 2 (D) 1 0 2 1 3 7{ (@)
4| @ -8 T ® 2| ® * 0 5 4 1 ®» | ®
1,200 113 B ® D 0 ] 0 3 2 3 914 11
663 (D) (D) 1 (,;) E‘)) 0 ¢ 0 0 1 1 1 647 " 7
(®) *) 62 (D) (D) 0 0 0 0 0 *) (D) *
68 6| (M 2 1 1 ol ® 0 1™ L @) 2
® ® 1 7| ® ®) of ™ 0 2 1 1 ® 2
43| @) 300 5 2 * ®) 0 ®) 2 1 7 3! (@
281 @ 31 ™ 0 * 0 0 0 0 1 0 2! @
177 0 176 ¢ 0 © 0 0 0 0 0 0 1 0 .
177 0 173 2 0 1 0 0 o 0 2 0 ™
80| @ 38 4 2 -1 @) 0 @) 1 *) 4 21 (@
Middle East .o oono e e 1,723 | (% 1,59 7 1 *) ® 14 ® 2 * 7 65 30
DY T O 194 o 17 3 1 -1 0 1 0 2 (U &) 1 1
Other ... il 1,520 | ® 1,420 4l ™ ® Q) 30 ™ ™ ™ 17 61 2
Other Asiaand Pacific..._ .. _......._._......... 1,481 | (®) 1,132 105 10 35 ®) 9 () 28 —28 74 154 (D)
1 o| =2 7| @ 51 ® * ® 2 0 1 5 1
1,219 | (D) 1,167 10 0 1 1 1 0 7 3| ™ 8 ®
4| % -10 24 [ 8 *) 1 * 9 -3 10 19 5
207 1 —23 64 4 22 (@) 8 (D) 11 —28 63 122 8
132 W D VR S DN S SUUS S SRS SO 64 27 4

*Less than $500,000 (+).  PSuppressed to avoid disclosure of data of individual companies.

269-665 O =78 - 5
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Table 19.—~Interest, Dividends, and Earnings of Unincorporated Affiliates, 1977
[Millions of dollars]
Manufacturing
Transpor-|

Al Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other |communi-| Trade | and | indus-

tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries

ing Total | prod- allied fabri- ery equip- | factur- and ance
ucts | products| cated ment ing public
metals utilities

All countries........ ... 12,540 632 | 4,478 | 3,812 325 705 182 1,221 850 529 33 940 | 2,201 43
Developed countries......_.._.............. 6,810 391 1,425 | 3,287 252 524 149 1,114 836 411 1 617 795 284
Canada. .. 1,425 160 355 563 41 102 30 107 125 158 22 58 216 52
BOrOPe. - e il 4,406 -2 895 | 2,391 155 359 110 887 686 14 3 459 461 198
European Communities (9)_........._..._...__.. 3,642 —2 709 | 2,240 139 330 103 812 680 175 2 227 373 93
Belgium and Luxembourg._ . 925 ) 2 12| @ 51 2 34 @) 6 1 36 60 4

306 | (% (®) 218 1 37 7 132 17 24 -2 4 18| (D)
1,570 [} 210 1,240 (©) 96 81 324 (@) 53 1 36 73 11

201! (®) 122 9 32 -2 68 5 9 1 35 371 (@
448 0 288 130 15 29 2 (D) (D) 7 *) 18 ™ 11

12 o] @ 5 1 2 ™ 2 *) [&9] -1 7 3| @
4 * ~15 84| (D) 58 1 ®). 0 4 0 1 4 1
806 -2 223 319 20 25 12 184 11 7 2 51 177 34
%4 (%) 185 151 16 29 6 75 6 18 2 231 89 105
208 193 9 1 ®* * 4 0 3 * 2 ® 4
2R * -8 27 7 9 3 5 1 2 *) 2 2 6
68 * 521 % 2 1 (D) 0 (®) * 14 1 1

386 (D) 521 (D) 13 2 @) 4 5 * 200 66 | (D)

"l ® W) 1| @ 5 1 2 * @) 1 14 19 (®)
356 0 64 168 | (@ 28 * 92 9 o) —-14 75 59 4
624 233 111 165 | (D) 35 29 16 ®) ®* 25 59 31
515 229 93 108 16 26 8 17 14 27 *) 13 53 19

6 1| ™ 5 1 1 * ®* ) 2 0 2 2( ®

103 3! @ 52 (@) 8 1 12 2 ) ] 11 4| @

Developing countries... . __._._._..____..._.....____. 5,489 242 | 2,871 525 74 181 33 107 14 17 (®) 285 | 1,388 | (D)
Latin Ameriea. .. .. oo oo ool 2,371 194 333 413 54 140 2% 98 12 85 17 199 | 1,139 75
Latin American Republies ... oo ... .__ 1,089 298 353 53 ®) 24 ®) 12 82 15 181 158 64

Argentina.____.___..__ 167 | (D) 85 19 2 5 ®) (®) 15 9 * 10 201 @)
236 6 26 116 15 20 8 56 -6 25 (*) 29 45 14
10 -1 3 6 1 3 ® * ® 1 * 1 ™ 1
46 -1 4 28 2 10 1 6 0 9 1 6 8 -1
151 3 3 77 14 29 7 11 2 15 * 61 3 4

124 0 1 9| ™ ®) 0 * 0 @) () 54 40| (D)

76 (D) 31 3 1 *) ™ ™ 1 1 * 2 * (D)

154 | (D) 59 45 7 11 2 6 i 18 *) 1n 6| (@
49| (D) 7 12 5 3 1 ™® 0 3 (D) 6 8 9
75 19 9 8 5 2f @ ™ o} O ™) 3 29 7
1,283 105 105 61 1 (@) 0 (®) 0 3 2 18 281 12
632 -1{ @ * 0 * 0 0 0 1 1| (@ 608 5
325 0| @ (D) (*) (D) 0 (D) 0 0 0y (@ () 2

84 | (D) 1 1| (* *) 0 (D) 0 (D) * ™* *) (D)

242 | (D) 66| (@ ®* 12 0 (] 0 ®) 1 2l ® ®)
478 41 412 8 2 1 1 Q) -1 5 ™ 8 7 2

24 D 1 2 0 * 0 0 0 2 *) 0 4 @)

AT 1 N T B T PO | B I R 1

126 | (D) 88 3 2 -1 1 ® -1 2 * ®) 3f (@

1,707 | (@) 1,549 0] ™ 5 1 2 * 2 -2 11 % O
237 202 6 0 4 0 ® 0 1 -2 * 3 29

1,470 | (©) 1,348 4l ™ 1 1 2 ® 1 * 11 % @

933 | (D) 577 94 17 35 7 6 3 25 ®) 68 162 @

1 0| @ -2 -2 1 * (®) 1 ® o] ™ 4| @
600 | (D) (5)64 10 0 3 © 1 2 0 4 ®) * 8 12
53] (% ~16 38 14 8 ™ 2 *) 13 -2 10 18 5
269 ®) 47 4 13 6 ®) 2 ®) (@) 58 132 20

International and unallocated .. .._._._.___..__.._.__. 241 jooooooo D T-7:30 PN SN SO SV (RN (RSO (RO RN 38 1 @

*Less than $500,000 (£).  DSuppressed to avoid disclosure of data of individual companies.
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Table 20.~Income, 1976
[Millions of dollars]
Manufacturing
. Transpor-|
Al {Mining tation, Finance| Other
indus- | and | Petro- Chemi- | Primary Transpor- Other [communij-| Trade | an indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts | products | ecated ment ing public
metals utilities
All countries. .«ooooemenooe 18,999 929 | 5,123 | 7,223 577 1,408 353 2,298 1,457 1,130 163 | 1,685 [ 2,767 | 1,108
Developed countries. ... 11,461 622 | 1,931 | 5,967 434 1,090 282 1,878 1,412 871 56 | 1,166 [ 1,051 668
Canada. .. oo 3,837 253 | 1,006 | 1,835 158 270 98 416 437 57| (@ 217 35| (P)
Burope. - oo 6,169 -5 580 | 3,506 200 741 159 1,261 928 306 -3 852 648 501
European Communities (9)......_..........__.. 4,755 -3 363 | 3,200 160 664 115 1,160 952 239 -5 205 477 338
Belgium and Luxembourg - 263 0] —129 281 (@ 82 8 134 @) 11 @) 35 81 8
- 484 -1 @ 286 35 6 96 78 68 —2 64 191 (P)
- 1,945 0 91| 1,658 [ (@) 175 38 545 (D) 54 * 76 100 20
- 20| ® ®) 223 14 75 14 88 8 2 —9 11 32| (@
Netherlands. - 664 | (% 332 214 12 57 11 102 5 27 -3 46 10 65
Denmark. - 85 o ™ (D) (D) (D) 1 3 (D} ®* -1 25 2 O
------- - 182 -1 -22| () ®) (P) * 6 *) 24 0 15 3| (D)
------------------------------- 842 -1 —-38 17 19 ®) 37 185 (D) 29 10 24 229 202
------------------------------------ 1,414 -2 217 305 41 77 44 101 —-24 67 1 557 171 163
191 0 136 42 1 6 (D) (®) 0 9 * 3 10
100 -1 —6 37 15 40 (o) (P) —49 3 * 29 6 3
60 [ ) 48| (M) 6 (P) ®) * 3 * 17 21 ®
874 0 35 128 | (P) 19 38 (D) 25 ®* 487 135 88
.......................................... 188 -1| @ 50 6 ® ®) ®) 28 1 20 28! O
---------------------------------------------- 17 0 13 214 | (D) 13 -3 131 28 ®) (©) 38 721 (©
......... 1,038 374 232 322 (@ 65 28 71 20 ®) * 59 6 15
819 350 185 226 22 52 24 47 24 57 * 38 -1 21
o1 | (% 5 6 1 —1 -1 1 1 4 ™ 3 1 6
197 23 12 0| ® 14 5 23 -5 (D) 0 18 6 18
Developing countries....... ... ____.._.._.__ 7,047 306 | 2,970 | 1,256 143 318 71 420 45 259 25 383 | 1,666 441
Latin America........ooeo o o.ol.. 3,479 198 449 1 1,006 120 278 53 304 45 207 35 225 | 1,416 151
1,906 114 223 869 107 (D) 52 ) 45 206 23 192 355 130
246 | (D) ) 148 8 (@) ®) 33 49 24 ® 15 2 2
731 23 70 450 36 99 22 184 1 108 1 61 71 55
22 -2| ® 5 1 2 2 *) *) * 1 2 1| ®
79 —4 9 50 7 10 2 Q ) 23 ® 3 20 1
233 (')9 2 z * 2 (11 * o g (*)_7 _; Z ig 123 1(25
27 4 1
6| @ 1 5 ) 1 ™ ) 1 1 1 *) * 41 ™ (D)
262 | (D) 47 129 21 35 5 23 (*) 46 2 31 17 (D)
14 @ 4 31 9 13 (®) (D) *) 3 3 8 91 (D)
151 33 6 5] ™ 2 5 *) 0 8 5 6 78
1,573 84 225 137 13 () * (D) 0 1 12 33| 1,061 21
695 | (D) ®) 6 2 0 *) 0 -3 1 16 664 -2
(D) 0 04| 7 (®) 0 (D) 0 ®* (D) (P) (D) 18
7 64| (D) 7 3 *) * 0 2 *) (D) 2
®) (@) 109 @ 1 (®) *) *) 0 2 ®) ® @) 3
610 | (P) 467 16 3 2 ®) -1 @) 5 5 18 8| @
47| @ 13 -7 0 0 0 0 0 -7 5 3 @
® 0] ™ 0 0 0 0 0 0 0 0l ™ 0 .
198 0 182 7 1 5 1 ®* 0 * 0 7 2 (D)
®) @) ®) 16 3 —4 ®) - @) 12 * 9 2y ™
1,041 2] 1,659 50 (% -8 1 8 1 3 1 19 62 194
213 0 D -1 * -5 0 1 2 * -1 21 (@
Other. 1,728 2 Eng 6 E‘Z -3 1 7 Q) 1 *) 20 60| (@
Other Asia and Pacific...___.__._____.____....___ 1,017 { (D) 396 229 19 47 @) 108 () 43 —~16 122 81| @
26| % @™ 1 1 9 ™ -1 1 ™) 1 51 (™
404 | (D) 353 8 -2 3 1 *) 0 6 4 -1 8| (P)
7 ® ~3 40 14 12 * 4 (D) (D) -3 13 24 o 7
500 * (®) 167 8 23 (@) 100 (P) (D) —16 108 il O
492 ... 222 | e e 83 136 50 *)

*Less than $500,000 ().  DSuppressed to avoid disclosure of data of individual companies.
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Table 21.—~Income, 1977

August 1978

{Millions of doMars]
Manufacturing
Transpor-
All Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other |communi-] Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries
ing Total | prod- | sllied fabri- ery equip- factur- and ance
ucts | products| cated ment ing public
metals utilities
Al countries. ... ... oo oo 19, 851 813 | 5,481 | 7,32 747 1,504 373 2,470 996 1,236 124 [ 1,906 | 3,095 1,106
Developed countries. ... .. ____________.______ 11,889 550 | 2,086 | 6,018 672 1,125 296 2,043 1,003 979 105§ 1,185 | 1,280 665
Canada. .. 3,341 231 992 | 1,344 154 242 88 217 251 390 133 204 307 131
BUrODe e oo 7,125 -3 822 | 4,165 317 811 189 1,544 819 486 —15 837 848 4n
European Communities (8).-.........._._....___ 5,617 —2 582 | 3,756 275 743 132 1,481 749 373 —17 317 607 314
Belgium and Luxembourg.. 360 ~119 08| (@ 86 10 133 o (D) *) 68 95 8
France. 378 -1 -7 312 3 52 6 165 (®) ®) ®) 43 “| ®©
1,609 0 16| 1,388 [ (@) 184 40 548 ®) 63 i 74 102
301 1l ™ 267 19 53 9 167 5 14 *) 35 41 [ (D)
09| ™ 290 26 77 14 (®) ®) 4 *) 58 52
34 0| @ 19 12 10 1 — 1 ® -1 (D 3, ™
225 -1 -17 203 | (D) 120 ) (D) ® 29 of @ 5( (D)
1,802 -1 325 967 99 161 52 340 181 133 ®) 54 207 | (@)
.................................... 1,508 -1 239 410 41 68 57 63 69 113 2 450 241 157
244 0 198 33 1 3 1 9 0 9 * 3| ™ 10
157 -1 1 134 22 40 33 4 19 16 (*) 10 4 9
62 0 30 13 (D 1 *) (Dg (*) (0] (%) 10 1 -2
869 0| @ 163 [ (D) 18 4 ®, (D) (D) ® 422 191 (Dg
.......................................... 187 ) ® ®@) 671 (D) 6 8 12 (®) )] 15 44 (P
.............................................. 512 0 76 29 [ (@ 21 —4 209 15 ®) —13 72 67 10
......... 911 322 196 210 | (D) 52 22 73 —82 ®) ® 72 58 54
...................................... 690 306 128 125 40 33 19 48 —62 45 *) 47 51 32
24 1| @ 6 2 2 *) 1 (D) (D) *) 6 2 (D;
197 15| (@ 7% ©@ 17 4 24| (P ®@) 19 5] @
Developing countries. ... 7,756 262 | 3,362 | 1,308 175 379 7 426 -7 257 (@) 857 | 1,787 | (@)
Latin America_ . oo ool 3,013 218 589 | 1,012 144 208 63 315 -9 200 26 384 | 1.496 189
Latin American Republies......._......_.__..._. 2,241 114 369 904 139 o 63 (D) -9 199 16 344 144
Argenting...._...___._. 273 | @ ®) 70 6 3 D) (@) 16 6 *) 28 26| @
B 681 32 60 362 55 108 23 171 —64 69 (*) 60 115 50
15 -5 9 5 1 2 2 ® * * * 3l ® 3
92 -1 5 68 12 15 2 13 ® 26 1 9 9l ™
203 8 4 162 19 47 13 19 39 6 9 7 10
271 (% 23 16 —1 ) ® 2 * () (D) 84 105 | (D)
76| (D) 31 -4 ® -1 1 ® —4 ® *) -2 ® )
310 | (D) 61 157 27 38 5 27 18 41 1 39 12| (D)
97| (D) 8 43 11 16 2 6 ® 6 () “ | @ | 50)
146 “| ® 25 7 2 (P) Q) 0 ®) @) 12 @) *)
Other Western Hemisphere 1,672 105 220 108 5 @) *) (D) 0 1 10 39 ( 1,146 45
Bahamas._.._..._........ 691 -1{ ™ 6 3 0 ™ 0 -3 1 (D; 648 10
Bermuda 627 0| (@ (&) -1 (D) 0 (®) 0 *) (D) (D ®) >y
Jamaica. 85 | (D) 1 4 2 ®* " ®) 0 (D; (*) ®) =21 (@)
(oL 269 | (D) 83| (@ 1 8 *) 1 0 ® (®) 41 @ @)
Other Africa. .o i 586 | (D) 461 29 5 1 8 2 -1 5 2 22 12 @)
Liberia . ool 24| @ -1 -7 0 0 0 0 0 -7 2 1 4| @
Libya____ 202 0| @ 0 ] 0 ] 0 0 0 ol @ 0| ®
Nigeria. .. - 181 0 162 9 1 7 ®* 1 0 1 0 9 2 -2
Other o iiaceees 179 20| (D 27 1 4 8 1 -1 1 ® (@) 61 (@
Middle East. ..o 1,801 | (@ 1,607 10 1 4 *) 2 *) 3 -1 13 8 | (D)
1 N 250 0| M@ 4 1 2 0 1 (‘3 1 -1 —2 3| O
Other e cceas 1,640 | (@) ) 6f ™ 2 * 1 * 3 1 15 821 (D)
1,367 -2 706 257 26 66 6 108 2 19 (®) 138 1951 @
91 (* D 3 -1 11 . D * ®) ® 4 (D)
639 l3 ! 16 -1 3 N 2 ® ) 0 7 (P) ()] 81 (D)
90 *) (P) 49 17 17 ® (D) (D) -1 13 23 | (D)
628 1{ (@ 190 11 35 3 ®) @) ® ®) 125 160 (@)
International and unallocated. ... _...___....___._ 205 |oooenns [ S ) FON AU AU U SO NPUUR R, 164 28| (@

*Less than $500,000 ().  PSuppressed to avoid disclosure of data of individual companies.
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Table 22.—~Fees and Royalties, 1976
{Millions of dollars]
Manufacturing
Transpor-
All Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-i Other |communi-| Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts | products | cated ment ing public
metals utilities
Al countries. ... ... 3,530 60 371 | 2,110 126 450 64 871 222 376 35 185 74 696
Developed countries____ ... ___________________ 2,793 27 159 | 1,923 101 406 54 829 201 331 17 148 73 448
CANAAB . oo i 631 16 27 452 24 63 18 121 151 74 17 31 28 61
Burope. .o el 1,702 * 115 | 1,149 56 287 31 544 36 196 1 83 37 317
European Communities (9) .. ____.___..__._____. 1,473 () 99 | 1,048 53 265 24 500 34 171 - 59 34 236
Belgium and Luxembourg. 116 0| ™ 105 3 30 2 68 1 2 * 41 (@ 1
France ... . ......_... 224 0| (@ 168 7 32 3 7 6 41 (*) 70 (D 33
Germany 297 0| (® 242 13 56 8 185 9 21 *) B3] @ 30
Ttaly....._. 152 % 8 115 3 25 2 73 1 11 * 8 2 19
Netherlands_ 17 0 5 82 4 31 1 17 1 28 * 6 5 7
Denmark. . 2% 0 1 7 1 3 *) 2 0 * ™* 21 ™ 17
Treland.____... 17 0 1 17 5 9 * ™ * 2 0 1 1 -3
United Kingdom ... ... ... 470 0 55 314 17 79 8 127 17 65 -3 19 21 65
Other Burope. ... ... il 229 *) 16 101 3 22 7 44 1 24 4 3 81
2| & 6 7™ 1 1 3 0 2 * * 0 8
57 0 2 30 3 6 (D) 12 ™® (@) 2 2l M 21
51 0 3 37 * 7 * 25 0 5 (*) 5 *) 6
55 ] 1 16 1 3 * 3 1 9 *) 13 1 24
“dl ®» 4 11 -1 5 (®) 1 *) ®) 2 3 1 23
260 0] (@ 216 14 22 3 145 6 27 *) 14 (D) 22
200 1] (@ 106 7 35 2 20 9 33 *) 201 (™ L)
Australia_ ... .ooo._..... 137 10 7 75 4 26 (D) 16 @) 21 0 11 31
New Zealand. 12 0] @ 50 % 2 * ® 1 2 0 21 (™ 4
South Africa. ... .o ... 51 *) 3 26 2 7 (P) 4 (®) 10 * 8| ™ 14
Developing countries. ... __..__..._..__.._.._...___. 686 34 197 187 25 44 10 42 21 45 (@) 16 1| ®
Latin America. ... oo 209 24 44 127 19 36 8 20 12 32 8 5 7 84
Latin American Republics......__.__._.._._._._. 259 | (D) 39 119 18 35 6 18 12 30 7 41 @ 75
Argentina_...._..._.. 14 2 8 ™) 5 ™) ™ 2 ™ [ 2 *) 3
Brazil_. 30 1 1 81 (% -2 1 6 3 * ® -2 -1 i8
Chile. 3 Mm@ 1t m e ) ) ® ) o Q 9 3
Colombia 11 ™ 3 5 * 1 *) *) *) 3 *) *) . 1 2
Mexico. . 8 | (% 1 76 15 27 3 9 5 17 1 -3 (D) 12
Panama,. . 39 (D) 21 ™ 1 * *) 0 1 1 "2 ) lg
Peru..... 17| @) (®) 1l ™ 1 *) ™ 0 *) (*) *) *) 2
Venezuela. ... 17 6 8| % 1 * 1 2 4 *) -1 o] 4
Other Central America. 5] 2 7 1 2 1 1 0 2 *) 10 ™ 5
Other- oL 25 * 7 4 1 * * (&) 0 2 4 1 8
Other Western Hemisphere.._...._._...__._____. 0| @ 5 8| ™ 1 2 2 0 2 1 1] (@) 9
Bahamas 3 0| * ™ * * 0 0 0 0 ® " ! !
6 0 0 3] ™ *) 0 2 0 0 ol 1 3
9 3l ™ 3| ™ *) 2 0 0 1 * *) o b 2
21| (@ 4 2 ™ 1 0 * U 1 1 1| @ 4
89 6 59 8L 1 *) *) (®) @) 1 1 1 12
! * ¢ (* 0 0 0 0 0 * il ™ * *
13 )0 >13 ) 0 0 0 0 0 0 0 .0 WO ™
20 0 18 * ™ * 0 *) 0 * 0] ™ (*) 1
54 6 28 * 1 ®* *) ®) (D) (] 1| ™ 10
73| 47 8| ™ 2 * 4 * 2 ™ 2 1 115
54 0 7 6| 1 *) 3 0 2 0, ™ ™) 41
e | 10 2| * 1 * ® [G) ® *) 2 1 7
126 3 46 44 6 5 2 18 (D) ) ®) 8 -8 | (@)
8 ol (* 6 (* 2 *) 4 ™ ® o] & ) 2
40 2 ¢ )23 4 8 1 * 1 S0 2 ™ * @ 4
24 0 3 14 4 4 * 1 *) 5 2 L ™ o 3
55 1 15 21 2 -3 1 13 (®) o ®@) 6 -9l ©
[:3 B PO 16 |ceeaens RS PSR FUSIUU N AU AU ®) 22 1| @

*Less than $500,000 (). DSuppressed to avoid disclosure of data of individual companies.
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Table 23.—Fees and Royalties, 1977
[Millions of dollars}
Manufacturing
Transpor-
All Mining tation, Finance| Other
indus- | and | Petro- Chemi- | Primary Transpor-| Other |communi-{ Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries
ing Total | prod- | allied fabri- ery equip- factur- and ance
ucts | products| cated ment ing public
metals utilities
All countries_______________ ... 3,767 69 414 | 2,336 152 470 67 968 247 432 13 197 88 650
Developed countries. ... ......._..__.___.._._.... 3,029 29 179 | 2,177 126 435 58 947 229 381 * 153 75 416
Canada.. .. 670 16 36 487 28 62 20 137 159 81 5 32 39 54
BUCOPO. oo 1,850 | (% 121 { 1,328 66 309 33 638 50 232 -5 84 29 292
European Communities (9)......_......._....... 1,608 | (% 101 | 1,222 61 288 27 590 49 207 —6 63 28 200
Belgium and Luxembourg. .. 1B * ®) 120 3 10 2 73 1 2 (D) 7 -2 ®
France.. 258 0 207 8 44 4 03 6 52 ™ 1 1 36
332 ol ™ 268 16 42 8 164 12 26 0 13 1| @
®| ® ) 142 2 31 2 o4 1 12 *) 10 31 (™
157 0 4 09 4 29 2 2 1 36 *) 5 6 42
29 0 1 6 1 3 (6] 1 0 *) 0 2 ™ 20
21 0 2 21 7 10 ® ) 0 3 0 1 1 -3
501 | (% 55 362 21 89 8 139 29 76 ®) 23 18! (D)
242 (% 20 106 5 21 7 48 1 25 1 22 1 92
3 ™ 11 u| ™ 2 () (D) 0 2 0 1 —1 9
57 0 1 33 4 4 (D) @) 1 4 * ®) *) ®)
49 0 3 3B ™ 7 *) 23 0 5 *) 500 6
55 0 1 16 1 5 0 3 (*) 7 0 11 1 26
51 () 4 12 ()] 5 ™ ()] ™) 6 2 (@) 1 (@)
300 ol @ 246 20 26 3 149 12 35 *) 16 4 (@
208 13 @©@ 116 12 37 2 23 8 32 0 2t 2( (@
Australia_ ... 145 13 7 83 8 28 2 20 5 20 0 13 2 28
New Zealand . . 14 ol @ 8 3 2 ™ *) 1 2 0 1 ™ ®)
South Africa, 91 ® 3 25 2 7 ™ 2 10 0 7] ® 13
Developing countries.. .. . ... ... .. 695 40 220 159 26 35 9 20 18 51 13 24 i3 227
Latin Ameriea. ..o 333 22 89 122 19 25 7 22 14 35 5 14 7 75
Latin American Republies.._....____._..___...___ 27| @ 80 114 18 24 6 19 14 32 3 12 2 (Dg
Argenting....... ... 56 ol @ 8! ™ 1 1 2 3 1 0 41 ™ @
34 1 3 15 % —2 (D) 6 4 (P) ® 1 —1 15
4{ ™ *) 1y ®) (&) *) *) (*) ®* [ *) * 2
61 (%) 3 ™ ® -2 *) ™* *) 1 ® ®* 1 2
Bl® 1 63 13 22 3 7 4 14 1 21 ® 8
34 0 12 1l ® 1 * (* 0 1 1 3 —1 18
12| D) 3 2 1 1 * * 0 1 * * ® ®
18 ™ 6 10 ® 1 *) 1 3 4 (*) =2 1 3
201 * 2 9 2 2 1 2 0 2 *) 3 1 6
27 4| @ 4 1 * (@) ®* 0 ®) 1 1l ™ ®)
6| @ 9 7 1 * ® 3 0 3 2 2 5| @
4 0 ™ * * (*) 0 0 0 0 * (*) 1 2
10 0 2 3l ™ *) 0 3 0 0 *) (*) 2 3
5] (® * 21 ™ * ®* 0 0 1 1 ®* 1 1
27| ™ 6 2l ® * 0 ®* 0 1 *) 1y ®
8| @ (®) ™ 1 ®* ®* 2 3 1 1 2 15
3 . * * 0 0 [ 0 0 * 1l ™ * (*)
12 ® 0 ¢ )u ® 0 0 0 0 0 0 0 0 o] *
10 0 8| ™ *) *) 0 0 0 ® 0 ™ * 2
56| @ @) 7 ® 1 ®* ®* 2 2 *) 1 13
168 (®) ®) 61 ™ 3 1 * ®* 2 * 5 1 103
55 0 4 4| ™ 1 * 1 0 1 *) * * 16
114 | (D) (@) 2y ™ 2 *) * ()] * *) 1 57
112 3 37 24 7 5 1 -2 1 12 6 4 3 33
7 0 * 5 *° 1 » 2 » 1 0 (‘) (t) 2
Ingonesia.. 42 2 ¢ )27 5 © 0 2 8 1 © 0 2 ™ ™ ) 8
Philippines 24 0 1 16 4 5 * 1 *) 5 2 2 1 3
Other....._.. 39 1 9 -2 3 -3 1 -7 1 4 5 2 3 22
International and unallocated 43 |, 13 I I I R A [ *) 20 * 8

*Less than $500,000 ().  DSuppressed to avoid disclosure of data of individual companies.



By WILLIAM K. CHUNG and GREGORY G. FOUCH

Foreign Direct Investment in the United States, 1977

HIGHLIGHTS of foreign direct in-

vestment in the United States in 1977
are:

e The foreign direct investment po-
sition rose $3.3 billion, or 11 per-
cent, to $34.1 billion, following an
11-percent rise in 1976.

e Equity and intercompany account
inflows declined $0.9 billion, to
$1.8 billion. Reinvested earnings
declined slightly, to $1.6 billion.
Valuation adjustments were neg-
ligible, following an unusually large
negative adjustment in 1976.

¢ Income—the return on the posi-
tion—declined 9 percent, to $2.8
billion, following a 39-percent in-
crease in 1976. The decline prob-
ably reflected the slowing of the
U.S. economic recovery in general,
and the impact of the depressed
U.S. stock market on earnings of
insurance affiliates in particular.

Foreign Direct Investment
Position

At yearend 1977, the foreign direct
investment position was $34.1 billion,
compared to $30.8 billion at yearend
1976 (table 1). The composition of the
position did not change significantly
from that for 1976 (table 2).

By area of foreign parent,! Europe
accounted for 67 percent of the position,
Canada for 18 percent, and Japan for 5
percent. The remaining 11 percent was
mostly accounted for by Latin America;
1t consisted largely of investments by
holding companies located in Panama

NorE.—Woodley Timberlake assisted in
preparing the estimates.

1. In this article, “foreign parent” means all members of
the affiliated foreign group that consists of the foreign parent
and foreign affiliates of the foreign parent.

Certain changes have been made to the accounts on foreign direct investment in the
United States, reflecting the revised presentation of direct investment-related items in
the U.S. international transactions accounts in Part II of the June 1978 issue of the
SurvEY oF CURRENT BusinNEess. In the revised presentation, reinvested earnings of incor-
porated U.S. affiliates of foreign direct investors were added to payments of interest,
dividends, and earnings of unincorporated affiliates, to present total payments of income
on foreign direct investment in the United States. Because these earnings are reinvested,
an offsetting enfry of equal magnitude and opposite sign was added to capital inflows for
equity and intercompany accounts, to present total capital inflows on foreign direct invest-
ment in the United States. As a result, changes in terminology have been made: Adjusted
earnings is now income; payments of income is now interest, dividends, and earnings of
unincorporated affiliates; and net capital inflows is equity and intercompany account

inflows.

and “Other
countries.
The eight countries with the largest
positions accounted for more than 85
percent of the total (chart 2). Three
countries—the Netherlands, the United

Western Hemisphere”

Kingdom, and Canada—each ac-
counted for about one-fifth. Foreign
parents in member countries of the
Organization of Petroleum Exporting
Countries (OPEC) accounted for less

N CHART 2

Foreign Direct Investment in the United States, 1977

Foreign Direct Investment Position:
$34.1 Billion
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than 1 percent of the position, about
the same as in 1976 (table 3).

By industry of affiliate, 40 percent of
the position was in manufacturing, 21
percent in trade, 19 percent in petro-
leum, 7 percent in insurance, and 13
percent in ‘‘other’’. About one-half of
the position in “other” was in finance.

About $0.8 billion, or 2 percent, of
the position was in real estate (table 14).
However, this estimate may understate
the value of all U.S. real estate owned
by foreign direct investors for several
reasons. When real estate is purchased
for business purposes, it is classified by
the industry group involved: Invest-
ments in farm and forest lands are
classified in agriculture, forestry, and

SURVEY OF CURRENT BUSINESS

fishing; mines and quarries in mining;
and plant sites, office buildings, etc.,
in manufacturing, trade, insurance, or
finance, as appropriate. Only invest-
ments in real estate by real estate
operators, lessors, and developers are
classified in the real estate industry. In
addition, real estate is a highly lever-
aged industry; the ratio of mortgage
loans to investors’ initial payments on
equity purchases is normally high.
Because foreign equity investors often
secure loans from U.S. sources,? and
because the direct investment accounts

2. There may be instances in which U.8. real estate trans-
actions involve mortgage financing from foreign sources.
These do not involve foreign acquisition of equity interests
in real estate, but rather foreign loans, secured by a mortgage
on real estate, to U.S. residents. Such loans are classified as
portfolio rather than direct investment.

August 1978

include only funds from foreign parents,
the estimate for direct investment in
real estate probably reflects only a small
portion of the total asset value of real
estate owned by foreign direct investors.
By type of affiliate and account, 94
percent of the position was in incor-
porated affiliates and 6 percent in unin-
corporated affiliates. Of the former, 78
percent was capital stock and retained
earnings and 17 percent intercompany
account balances, primarily short-term
indebtedness to foreign parents.

1977 Addition

The addition to the position was $3.3
billion. It consisted of equity and inter-
company account inflows of $1.8 billion,

Table 1.—Foreign Direct Investment Position in the United States, 1975=77

[Millions of dollars]
Addition in 1976 Addition in 1977
Position, Equity and | Reinvested Position, Equity and | Reinvested . Position,
yearend 1975 intercompany) earnings Valuation | yearend 1976 intercompany| earnings Valuation | yearend 1977
Total account in- of incor- adjust- Total account in- of incor- adjust-
flows [out- porated ments flows [out- porated ments
flows (—)] affiliates flows (—)] affiliates
Allareas...........___...___. 27,662 3,108 2,687 1,659 -1,239 30,770 3,301 1,767 1,572 —38 34,071
Petroleum...._...____....__ 6,213 —202 410 538 —1,240 5,921 645 42 604 0 6,566
Manufacturing 1,386 1.233 625 609 ™ 12,620 1,087 747 377 =37 13,706
Trade... 4,844 1,278 1,064 215 0 6,123 1,085 584 499 2 7,208
1,635 479 319 161 0 2,114 161 98 63 0 2,275
3,584 271 137 2 3,993 324 297 30 -3 4,316
5,352 585 313 247 -5 5,907 92 36 262 -207 5,999
596 80 80 5 -5 676 35 18 17 0 710
3,061 325 120 205 0 3,386 50 75 183 ~208 3,437
696 14 43 =29 0 710 4 26 17 2 754
191 55 52 3 0 246 —61 —-63 2 0 185
808 82 18 63 ® 890 23 —20 43 913
18,584 1,578 1,659 1,156 -1,237 20, 162 2,504 1,351 972 180 22,666
5,478 479 268 488 —1,235 4,999 521 15 506 0 5,520
6,673 754 414 340 *) 7,426 3979 590 217 172 8,405
3,648 691 520 171 (1} 4,339 577 350 227 1 4,916
1,235 360 ) (9] 0 1,59 177 155 23 0 1,772
1,551 252 D) (D) -3 1,803 250 242 () 8 2,053
6,331 —~529 402 331 -1,262 5,802 535 316 220 -1 6,337
®) ®) 13 ®) —1,235 —117 —-114 —4 0 485
1,833 130 33 124 -28 1,963 284 170 122 -8 2,247
1,577 240 138 162 0 1,817 160 69 90 1 1,977
862 232 144 -88 0 1,094 82 70 12 0 1,176
®) ®@) 4 ®) 1 326 127 121 -1 7 453
12, 253 2,106 1,256 826 24 14,360 1,969 1,035 752 181 16,328
® (@) 225 ®) 0 4,397 638 129 500 0 5,035
4,840 624 381 215 28 5, 695 420 95 180 6,158
2,071 451 382 69 (1} 2,522 417 281 137 -1 2,939
372 128 (D) (D) 0 501 96 85 11 0 596
®) ®) ®) ®) -3 1,477 123 121 ®* 2 1,599
591 587 544 43 0 1,178 563 370 203 —-10 1,741
(®) (@) ) 2 0 45 3 1 2 0 48
325 =21 6 —-27 0 304 21 54 -33 [ 325
(D)—le ®) 540 ® 479 ® 61 8 ®) 329 ® 496 ® 266 * 229 8 ﬁg
®@) (®) (@) 7 0 (®) ®@) @) 5 —10 505
3,135 388 171 213 4 3,523 143 10 135 -2 3,666
D D) @, 4 0 201 87 8 79 0 288
¢ )1, 327 ¢ 176 ) 85 91 0 1,503 36 27 9 0 1,540
11 33 21 12 0 745 -32 —38 26 0 713
() (P) (D) (D) 0 (D) (D) (D) 38 0 280
(@) ®@) @) (@) 4 @) (@) @) -7 -2 845

*Less than $500,000 ().  PSuppressed to avoid disclosure of data of individual companies.,
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reinvested earnings of incorporated
affiliates of $1.6 billion, and a small
negative valuation adjustment.

The eight countries with the largest
positions, which accounted for 85 per-
cent of the position, accounted for 91
percent of the addition. However, the
top three countries, which accounted
for 57 percent of the position, accounted
for only 44 percent of the addition; the
smaller percentage primarily reflected a
relatively small addition to the position
for Canada, partly because of a sizable
negative valuation adjustment.

The addition was larger in 1977 than
in 1976, even though equity and inter-
company account inflows declined 34
percent and reinvested earnings 5 per-
cent. These declines were more than
offset by a sharp reduction in negative
valuation adjustments—from —$1.2
billion to —$38 million.

Equity and intercompany account
inflows

Equity and intercompany account
inflows were $1.8 billion, down $0.9
billion (table 5). Tncorporated affiliates
more than accounted for the inflows;
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Table 3.—Foreign Direct Investment in the United States by Members of the Organization
of Petroleum Exporting Countries (OPEC): Selected Series by Industry of Affiliate, 1976~77 1

[Millions of dollars]
Equity and intercom- Reinvested earnings of
Position, yearend any account inflows incorporated affiliates
outflows (—))
1976 1977 1976 1977 1976 1977
Total_____ 163 157 -5 1 -1 -7
Petroleum. ... 4 4 6 (*) *) *
Manufacturing . 29 24 (D) (%) (*) =5
Trade.._....._._. -8 —8 -3 *) ) *)
Insurance....._. 4 4 0 0 0 0
Other_ . i 135 132 ) * -1 -2
Interest, dividends, and
Income earnings of unincorpo- Fees and royalties
rated affiliates
1976 1977 1976 1977 1976 1977
Total___._. 5 -1 6 6 * *)
Petroleum. ... *) * 0 0 (*) *)
Manufacturing._ - ™ - *) 0 (" (*)
Trade....._.._._. *) )] (*) *) *) *)
Insurance. ... *) *) ()] *) 0 0
Other ... oo 6 6 * *

*Less than $500,000 (£).
1. See footnote 2, table 2.

there were small outflows from unin-
corporated affiliates.

For incorporated affiliates, inflows for
net purchases of capital stock were $1.0
billion and inflows on intercompany

Table 2.—~Composition of Foreign Direct Investment in the United States, 1976-77

[Percent]
1976 1977
Position, Addition Position, Addition
yearend to position yearend to position
L 100 100 100 100
By component:

Equity and intercompany account inflows__.___._._.____________ n.a. 87 n.a. 54

Reinvested earnings of incorporated affiliates. n.a 53 n.a, 48

Valuation adjustments.. ... n.a. —40 n.a. -1

By type of affiliate and account:

Incorporated. .. ..._.._____. 93 89 102
Capital stock and retaine 78 54 % 78
Intercompany accounts. . .. 16 35 17 24

Unincorporated 7 11 6 -2

By area:

ganggg ........................................................ 19 18 18 3
TOPe. e 66 51 67 76
United Kingdom..._.___._..__.___.._.. 19 —~17 19 1(;
Europe excluding United Kingdom___ 47 68 48 60
Japan__ 4 19 5 17
Other. 1 13 1 4

By industry:

Petroleum . __. ... ... 19 -9 19 20

Manufacturing 41 40 40 33

Trade. 20 41 21 33

Insurance 7 15 7 5

her 13 13 13 10
Memorandum:
C: 1 * ® ™

1n.a. Not applicable.
*Less than 0.5 percent (+£).

1. Same as “‘equity”’ in table 2, page 28, in the October 1977 SURVEY OF CURRENT BUSINEss. Capital stock includes addi-

tional paid-in capital.

2. Countries in the Organization of Petroleum Exporting Countries (OPEC) are: Algeria, Ecuador, Gabon, Indonesia,
Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, Venezuela, and United Arab Emirates.

269-665 O - 78 = 4

DSuppressed to avoid disclosure of individual companies.

accounts $0.8 billion. A large portion of
the inflows to purchase capital stock
went to existing affiliates, primarily to fi-
nance plant expansions; inflows to
acquire U.S. companies or establish
new affiliates were small. It should be
noted, however, that inflows to pur-
chase capital stock only cover trans-
actions by foreign parents for their own
accounts; transactions by U.S. affiliates
for their own accounts—to acquire
capital stock in other U.S. companies—
are not covered because they are domes-
tic rather than international trans-
actions.

Compared with 1976, inflows to
incorporated affiliates declined $0.5
billion, to $1.8 billion. Inflows for net
purchases of capital stock declined $0.2
billion, mainly because large inflows to
several petroleum affiliates in 1976 were
not repeated in 1977.

Inflows on intercompany accounts of
incorporated affiliates declined $0.3
billion; the decline was centered in
trade and petroleum. In trade, it was
attributable to affiliates of Japanese and
German parents. In 1976, receivables
of these affiliates due from their for-
eign parents declined substantially.
(These receivables resulted from pre-
payments made in prior years for goods
to be shipped later by their parents.)
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Table 4.—Foreign Direct Investment Position in the United States at Yearend, by Type of Affiliate and Account, 1976=77
[Millions of dollars]
Yearend 1976 Yearend 1977
Incorporated affiliates Incorporated affiliates
. Unincorporated Unincorporated
Total Capital affiliates Total Capital affiliates
Total stock and | Intercompany Total stock and | Intercompany
retained accounts retained accounts
earnings ! earnings !
Total._ 30,770 28,737 23,883 4,853 2,033 34,071 32,100 24, 466 5,634 1,971
By area:
Canada. ... 5,907 5, 539 4,336 1,202 368 5,999 5,708 4,543 1,164 201
Europe. 20,162 18, 858 14,765 4,093 1,304 22, 666 21, 358 16, 677 4,681 1,307
United Kingdom_______._________ 5, 802 5,010 3,844 1,167 792 6,337 5, 592 4, 351 1,241 745
Europe excluding United King-
dom_____.__ . ________.________ 14, 360 13,848 10,921 2,926 512 16,328 15, 766 12,325 3,440 562
Japan. 1,178 1,113 1,845 -732 65 1,741 1, 664 2,100 —435 76
Other... 3,523 3,226 2,936 290 297 3, 666 3,370 3, 146 224 297
By industry:
Petroleum 5,921 5, 884 5,234 650 37 6, 566 6, 533 5,950 584 33
Manufacturing 12,620 12,532 10, 141 2,393 88 13,706 13,593 10, 998 2, 595 114
Trade.. 6,123 5,926 4,219 1,708 196 , 208 067 4,877 2,190 141
Insurance. ___._____________________ 2,114 970 885 85 1,144 2,275 1,167 1,037 130 1,108
Other.__ 3,993 3,424 3,405 18 568 4,316 3,741 3, 605 136 575

1. Same as “equity’’ in table 4, page 29, in the October 1977 SURVEY. Capital stock includes additional paid-in capital.

In 1977, the receivables of the Japanese-
owned affiliates (table 6) declined by a
much smaller amount, while those of
the German-owned affiliates increased
slightly. (A decline in receivables is an
inflow; an increase is an outflow.) In
petroleum, a shift from inflows to out-
flows was largely accounted for by
affiliates of United Kingdom parents.
It partly reflected a sizable reduction in
an affiliate’s long-term debt to its
foreign parent.

For unincorporated affiliates, there
was a shift to small outflows from in-

flows of $0.3 billion in 1976. The shift
was primarily accounted for by insur-
ance affiliates of Canadian and United
Kingdom parents. Insurance affiliates,
which typically hold sizable portfolios of
market securities, had large unrealized
capital gains in 1976, when the U.S.
stock market improved substantially,
but small unrealized capital losses in
1977, when the U.S. stock market
weakened. For unincorporated affiliates,
unrealized capital gains and losses affect
equity and intercompany account in-
flows as well as earnings. (For incorpo-

rated affiliates, unrealized capital gains
and losses are included in reinvested
earnings; for unincorporated affiliates
they are included in equity and inter-
company account inflows, because re-
invested earnings of unincorporated
affiliates are not reported separately.)

Reinvested earnings

Reinvested earnings of incorporated
affiliates equal foreign parents’ shares
in their affiliates’ earnings less gross
dividends. Reinvested earnings declined

Table 5.~Equity and Intercompany Account Inflows, by Type of Affiliate, 1976=77

[Millions of dollars; outflow (—)]

1976 1977
Inflows to incorporated affiliates ! Inflows to incorporated affiliates !
Inflows to Inflows to

unincor- unincor-

Total Capital Stock 2 Intercom- porated Total Capital stock ? Intercom- porated

Total pany ac- affiliates Total pany ac- affiliates

counts counts
Total | Increases { Decreases Total | Increases i Decreases
Total ... _____ 2,687 | 2,347 1,248 1,356 —107 1,099 340 | 1,767 1,829 1,049 1,124 -75 781 ~63
By area
Canada....._._______.__. 313 114 124 -10 125 73 36 113 151 155 -4 —38 =77
Europe.._........ _o| 1,659 | 1,379 825 893 —68 554 279 | 1,351 | 1,348 760 803 —43 588 4
United Kingdom._..... 402 224 195 ®) ®) 30 178 316 362 288 ) (D) 74 —46
Europe excluding
United Kingdom....| 1,256 1,155 631 D) o> 524 101 1,035 986 471 Dy (D) 514 50
Japan, - 544 540 163 (D) (D) 377 4 370 359 62 62 *) 297 11
Other.._....___.__._____. 171 188 146 (D) P) 43 —-17 10 10 76 104 —28 —66 -1
By industry:

Petroleum 410 271 273 -2 139 * 42 46 112 ™) ®) ~66 —4
Manufacturing_ 617 450 494 —44 167 8 47 721 518 (D) (D) 203 26
Trade......____. 1,044 236 267 —31 808 20 584 639 157 175 —19 483 —55
Insurance..._...._ 45 (D) (D) 0 Dy 274 98 134 89 89 0 45 —36
ther .. ... .. ... 232 (D) ®) —30 @) 38 297 290 174 190 —16 115 7

*Less than $500,000 (X).
panies.

DSuppressed to avoid disclosure of data of individual com-

1, Includes inflows to purchase capital stock in affiliates from unaffiliated U.S. persons
and outflows from the sale of such stock to unaffiliated U.S. persons. Although such flows are

not actually “to” U.S. affiliates they are so classified because they change the foreign direct

investment position in these affiliates.

2. Same as “equity investment” in table 6, page 30, in the October 1977 SURVEY. Includes
the net change in additional paid-in capital.
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Table 6.—Japan’s Direct Investment Position in the United States and Income, in All
Industries and in Trade, 1976~77

[Millions of dollars]
All industries Trade
1976 1977 1976 1977

Position at yearend_ ... ... ... 1,178 1,741 329 824
Incorporated affiliates_ ... ... ... 1,113 1,664 325 821
Capital stock and reinvested earnings ! 1,845 2,100 1,232 1,479
Intercompany accounts. . —732 —435 —908 —659
Unincorporated affiliates. 65 76 4 4
Income. e 94 248 26 194
Interest. - i emmmeean -39 —47 —50 =57
Dividends._ - ... ... _. 19 28 14 2t
Earnings of unincorporated affiliates___.______ 70 64 1 1
Reinvested earnings of incorporated affiliates.........____._.___ 43 203 61 229

1 Same as ““equity’ in table 5, page 29, in the October 1977 SURVEY. Includes additional paid-in capital.
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slightly, to $1.6 billion, despite a small
increase in earnings (table 7). The rein-
vestment ratio—the fraction of affil-
iates’ earnings reinvested by foreign
parents—declined from 0.69 to 0.65.
Reinvested earnings of manufacturing
affiliates declined 38 percent, to $0.4
billion. The decline reflected both a
decline in earnings and a large increase
in dividend payments. As a result, the
reinvestment ratio of manufacturing
affiliates fell from 0.70 to 0.49. Rein-
vested earnings of insurance affiliates
declined 61 percent, to less than $0.1
billion, primarily due to a decline in
earnings. The reinvestment ratio for
these affiliates fell from 0.85 to 0.70.
In contrast, reinvested earnings of
trade affiliates more than doubled, to

Table 7.—~Reinvested Earnings and Reinvestment Ratios of Incorporated Affiliates, 1976-77

[Millions of dollars, or ratio}

1976 1977 1976-77 change
Reinvest- Reinvest- .
Gross Reinvested | ment ratio Gross Reinvested | ment ratio . Gross Reinvested
Earnings dividends earnings (reinvested Earnings dividends earnings (reinvested Earnings dividends earnings
earnings/ earnings/
earnings) earnings)

Allareas......... ... 2,389 729 1,659 .69 2,426 854 1,572 .65 37 125 —87
Petroleum.___ 797 260 538 67 837 233 .72 40 =27 66
Manufacutri 865 256 609 .70 761 385 377 49 —104 129 |- —232

326 i 215 .66 619 120 499 81 293 9 284
190 29 161 .85 90 27 63 70 -100 -2 -98
211 74 137 .65 120 89 30 25 —-91 15 —107
357 110 247 .69 368 106 262 .7 11 —4 15
(®) () 5 (D) 66 49 17 26 (@) (@) 12
®) (D) 205 (®) 229 16 183 80 (®) (®) -22
—28 1 —29 U} 19 2 17 .89 47 . 1 46
3 * 3 .98 2 ™ 2 .98 0 *) 0
D) (P) 63 () 52 9 43 82 ®) [¢] -20
1,640 483 1,156 .70 1,509 537 972 64 -131 54 —184
®) ®) 488 ®) ®) (®) ®) 22 4 18
505 164 340 .67 427 210 217 .51 —78 46 —-123
(P) (©) 171 ®) 306 79 227 .74 (D) (D) S
(@) 26 ) .81 Pt 25 23 47 (D) -1 ®)
@) ®) ®) .55 () (®) ® —.01 (®) 6 ®)
United Kingdom_._.__.. 489 159 331 .68 374 154 220 .59 —-115 -5 -110
Petroleum _.........___ () ® ) .68 -3 1 -4 [0} ®) ®) ®
Manufacturing.._ - 188 64 124 .66 179 56 122 .68 —-10 -8 -2
d 154 53 102 .66 150 60 90 .60 =5 w 7 —12
112 23 88 .79 35 23 12 .34 =77 *) by 6
(@) ®) (P) 13 13 14 -1 —.05 (®) (®) ®)
1,151 325 826 W72 1,135 383 752 .66 —16 58 —74
®) (@) @, .74 ®) ®) 509 (®) ®) 10 ®)
316 101 ) 215 .68 248 153 95 .38 —68 52 —120
(D) ® 69 ® 157 19 137 .87 (D) ® o 8
() 3 (D) .88 13 3 11 .80 (P) *) (D)
®) ®) (®) .63 ®) ®) * ®) (®) 5 ®)
64 21 43 67 234 31 203 .87 170 10 160
Petroleum___. 2 * 2 9% 2 ® 2 .96 0 ® 0
Manufacutring -2 1 —27 0] —30 3 —33 0 o 2 1_62
Trade.. ki 16 61 .79 253 23 229 .91 176 . 7
® ™ ® 5.12 ® * ® .57 0 ® 9
11 4 7 .65 10 5 5 .50 -1 1 -2
327 115 213 65 315 180 135 43 -12 65 -78
(D) (D) 4 @) (®) ®) 79 @) (D) —-19 35
®) (D) 91 () 136 126 9 .07 (D) ™ —?i
(D) (®) 12 ®) 41 15 26 .63 (D) (®) o
(@) 3 () .95 39 1 38 98 () -2 (D)
(®) ®) ®@) .47 (@) (@) -7 (®) @) 7 )

*Less than $500,000 ().
companies.

DSuppressed to avoid disclosure of data of individual

1 Reinvestment ratio not defined because earnings are negative.
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Table 8.~Income and Related Items:
Source and Relationship

[Millions of dollars]
1977 Source and
amount relationship
1. Earnings of incorporated
affiliates. ... .. ... .... 2,426 | Reported.
2. Earnings of unincorpo-
rated affiliates.........__ 329 | Reported.
3. Earnings. - oo 2,755 | =1+42.
4, Gross dividends (on com-
mon and  preferred
stock) 854 | =54-6.
5. U.8. withholding
dividends 73 | Derived.
6. Dividends (on common
and preferred stock)..... 781 | Reported.
7. Interest._ .. ._..._..._.._. 147 | Reported.
8. Reinvested earnings of in-
corporated affiliates..... .. 1,572 | =1-4 or 10-9.
9. Interest, dividends, and
earnings of unincorpo-
rated affiliates______..... 1,257 | =24647 or 10-8.
10. Income. ... __..__________ 2,829 | =3—5+7 or 8+9.

Nore.—“ Reported” refers to universe estimates derived
from reported sample data.

$0.5 billion. Because dividends of these
affiliates were nearly unchanged, the
entire increase in reinvested earnings
was accounted for by an increase in
earnings; the reinvestment ratio of these
affiliates rose from 0.66 to 0.81. There
was a particularly large increase in
earnings of trade affiliates of Japanese
parents, reflecting increased sales of
Japanese goods. These affiliates account
for a dominant share of total U.S.
merchandise imports from Japan ® which

3. Their share was 85.8 percent in 1974, See U.S. Depart-
ment of Commerce, Foreign Direct Investment In the United
States: Report of the Secretary of Commerce to the Congress in
Compliance with the Foreign Investment Study Act of 1974
(Public Law 93-479), Volume 1, April 1976, table 5, p. 36.

[Millions of dollars, or percent}
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Table 9.~Income and Rate of Return, 1976-77

August 1978

rose from $15.5 billion in 1976 to $18.6
billion in 1977.

Valuation adjustments

Valuation adjustments were negligi-
ble, compared with an unusually large
negative adjustment of $1.2 billion for
1976. The negative adjustment for 1976
was largely related to the reclassification
of a large investment to U.S. ownership
from United Kingdom ownership.*

There were large offsetting adjust-
ments for a few areas in 1977. Several
Canadian parents of U.S. manufactur-
ing affiliates transferred their ownership
of U.S. affiliates to newly established
holding companies in Europe. Because

4. For details, see the October 1977 issue of the SURVEY
o¥ CURRENT BUSINESs, p. 28.

1976 1977
Income Rate of Income Rate of
return ! return !
3,110 10.6 2,829 8.7
803 13.2 838 13.4
949 7.9 843 6.4
393 7.2 724 10.9
490 26.2 86 3.9
474 12.5 338 8.1
479 8.5 3714 6.3
(@) (®) 60 8.7
248 7.7 232 6.8
—-23 -3.3 26 3.5
76 34.7 —38 -17.5
®) (®) 93 10.4
2,102 10,9 1,805 8.4
673 12.8 688 13.1
562 8.0 483 6.1
340 8.5 437 9.5
(D) () 84 5.0
®) (®) 112 5.8
United Kingdom ... .. ... 731 12,1 459 7.6
Petroleum ... ... . el () 3.2 (D) ®)
Manufacturing. 198 10.4 185 8.8
Trade._._ 184 10.8 183 9.7
Insuranc 273 () 38 3.3
Other. .. . (@) (®) @) ®@)
Europe excluding United Kingdom_.___________________________ 1,371 10.3 1,346 8.8
Petrolewmn - e, () 15.7 ®) ®)
Manufacturing_ 365 7.1 298 5.1
Trade......_. 157 6.8 254 9.3
Insurance. (D) (@) 47 8.5
Other . e @) @) (@) (@)
JaPRN . e 94 10.6 248 17,0
Petrolewm e ceieaaas 1 2.5 1 L9
Manufacturing —20 —6.3 —-25 —8.0
Trade......... 26 44.8 194 33.6
Insurance. .. 2 (D) * (D)
Other__..__. 84 (D) 79 (D)
Other_.____...___. 435 13.1 401 1.2
Petroleum. ___._ ® (®) 88 36.1
Manufacturing 159 il.2 153 10.1
Trade........_ 50 6.9 67 9.1
Insurance. .. ®) > 40 (D)
Other. . e @) @) 54 (®)

*Less than $500,000 ().

DSuppressed to avoid disclosure of data of individual companies.
1. Income divided by the average of the beginning- and end-of-year direct investment positions.
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the country of residence of the foreign
person holding the direct ownership
interest in an affiliate is used to classify
investments by country of foreign
parent, negative adjustments were made
to the position for Canada and positive
adjustments of the same magnitude
were made to the position for Europe.

Income

Income, the return on the invest-
ment position, consists of foreign par-
ents’ shares in the earnings of their U.S.
affiliates,® plus net interest payments
by these affiliates to their parents, less
U.S. withholding taxes on dividends
and interest. Alternatively, it is equal
to interest, dividends, and earnings of
unincorporated affiliates plus reinvested
mwing such earnings are available on request

from the Bureau of Economic Analysis (BE-50), U.S. De-
partment of Commerce, Washington, D.C. 20230.

SURVEY OF CURRENT BUSINESS

earnings of incorporated affiliates. (The
derivation of, and relationship among,
these income items are shown in table 8.)

Income declined 9 percent, to $2.8
billion, following a 39-percent increase
in 1976 (table 9). Declines in insurance,
manufacturing, and “other” industries
were partly offset by increases in trade
and petroleum.

Income of insurance affiliates de-
clined 82 percent and that of finance
affiliates 29 percent (tables 19 and 20).
Both declines reflected the effect of the
depressed stock market on these affil-
iates’ earnings. (Some finance affiliates,
like insurance affilates discussed pre-
viously, hold sizable portfolios of
market securities.) Manufacturing affil-
iates’ income declined moderately, prob-
ably reflecting the slowing of the U.S.
economic recovery. In contrast, trade

Table 11.—Fees and Royalties, 1976~77
{Millions of dollars]

1976 1977
293 253
219 193
74 60
137 126
37 30
100 96
165 155
175 151
-10 4
8 22
10 9
-3 13
131 100
132 95
Other ™ 5
Other Europe. _______.._....__....__ 26 34
Manufacturing_______ 33 47
Other..___..._. -7 -~14
—34 —38
4 3
—38 —42
25 10
3 8
22 2

* Less than $500,000 (%).

Table 10.~Interest, Dividends, and Earnings of Unincorporated Affiliates, 1976=77

[Millions of dollars)
1976 1977
Earnings Earnings
Total | Interest | Dividends | of unincor- | Total | Interest | Dividends | of unincor-
porated porated
affiliates affiliates

Allareas...___._____..____. 1,451 128 664 658 | 1,257 147 781 329
Petroleum. ... ___.__.__ 265 23 242 1 234 217 2
Manufacturing .| 340 84 233 23 467 355 23
Trade........... e 178 11 26 71 225 104 80
Insurance. .. -} 330 1 25 304 23 23 -1
Other......____...__._.._ 338 10 68 260 308 *) 82 225
Canada. ... .oooaeooioo. 232 15 94 122 112 23 91 -1
Petroleum ()] (D) (D) D) 43 1 42 1
Manufacturing 42 6 @) ®) 49 9 39 1

5 4 1 * 9 7 2 *
73 ™) ™* 74 —40 * * —40
(®) (®) )] (D) 51 5 8 37
946 125 443 377 833 153 493 187

185 @) (®) -1 182 ®) ()] *)
222 69 150 3 266 69 193 4
170 43 ()] ®) 211 81 69 60
251 1 23 227 62 1 22 38
117 (®) (®) (®) 113 (®) (®) 85
United Kingdom .__._._.______ 401 52 139 210 239 40 133 65
Petroleum )] (D) (@) -1| @) (®) 1 1
Manufacturing 73 14 56 3 63 11 49 3
82 34 45 3 93 34 51 8
185 (*) 20 165 26 *) 20 6
(@) ®) (@) 40| @ (D) 13 47
545 73 305 167 594 113 360 121
Petroleum.__.__._.__.._._._._ (@) ®@) ®) -1| @ ] ®@) -1
Manufacturing 149 54 95 *) 203 58 144 1
Trade . oo 88 9 (D) (D) 117 47 18 52
Insurance. . 66 1 3 62 36 1 3 32
Other.__.........._._.__.__. (@) ®) (D) ®) ®@) ®@ () 37
Japan_____ ... . ._____. 51 -39 19 70 45 —47 28 64
Petroleum.__.._.___._.____.._. -1 -1 ® of -1 -1 ®* 0
Manufacturing.. R 7 8 1 -2 8 7 3 -1
Trade_. ... 35 —~50 . 14 1 ~36 =57 21 Y 1

Insurance 2 0 * 2| ® 0 ™* *
Other.__ 77 4 69 74 4 5 65
Other____ ... 223 26 108 891 267 18 169 79
Petroleum......._____.__.._.._ () (@) (D) () 9 (P) (P) 1
Manufacturing . . 68 1 (D) (@) 144 4 120 19
Trade._..... R 38 13 (D) ®) 41 10 12 19
Insurance. . 3 * 1 2 *) 1 1
ther. .. ... (@) ®) ®@) @) 7 ) (®) 39

*Less than $500,000 ().

DSuppressed to avoid disclosure of data of individual companies.
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Table 12.—Foreign Direct Investment in the
[Millions
Position, yearend Equity and intercompany account Reinvested earnings of incorporated
infiows [outfiows(-)] i
Line
1973 1974 1975 1976 1977 1974 1975 1976 1977 1974 1975 1976 1977
1 Allareas_..........._...o......._.. 20,556 | 25,144 | 27,662 | 30,770 | 34,071 | 3,695 1,414 2,687 1,767 1,065 1,189 1,659 1,572
2 Petroleum. ... ... .. 4,792 5,614 6,213 5,921 6, 566 431 79 410 42 431 520 538 604
3 Manufacturing. 8,231 10, 387 11, 386 12,620 13,706 1,646 593 625 747 578 491 609 377
4 Trade - ccoeo__._. 3,117 4,387 4,844 6,123 7,208 1,144 413 1,064 584 124 44 215 499
5 Insurance. 1,905 1,298 1,635 2,114 2,275 —449 233 319 98 —125 103 161 63
6 2,511 3,458 3,584 3,993 4,316 924 96 271 297 56 30 137 30
7 4,203 5,136 5,352 5,907 5,999 646 —~31 313 36 269 249 247 262
8 426 547 596 676 710 ®) 12 80 18 (®) 37 17
9 2,319 2,905 3,061 3, 386 3,437 396 -2 120 75 192 158 205 183
10 617 723 696 710 754 92 —59 43 26 15 32 —29 17
11 176 180 191 246 185 5 12 52 —63 -2 -1 3 2
12 664 780 808 890 913 ®) 7 18 20 ®) 23 63 43
13 13,937 16, 756 18,584 20,162 22,666 2,405 996 1,659 1,351 590 915 1,156 972
14 Petroleum. ... 4,079 4,714 5,478 4,999 5,520 287 342 268 15 361 422 488 506
15 Manufacturing 4,790 6,109 6,673 7,426 8,405 1,081 373 414 590 280 275 340 217
16 Trade 2,511 3,468 3,648 4,339 4,916 996 58 520 350 54 122 171 227
17 1,535 955 1,235 1,595 1,772 —450 218 (D) 155 —122 62 (D) 23
18 1,022 1,510 1,551 1,803 2,053 492 5 (D) 242 17 33 @) ™
19 5,403 5,744 6,331 5,802 6,337 198 360 402 316 228 309 331 220
20 1,212 1,502 (@) 602 485 ®) 148 43 —114 @) @) (D) —4
21 1,551 1,792 1,833 1,963 2,247 214 66 33 170 74 58 124 122
22 1,257 1,400 1,577 1,817 1,977 68 84 138 69 83 93 102 90
23 1,225 702 862 1,094 1,176 —393 118 144 70 —122 43 88 12
24 157 349 @) 326 453 ) —56 44 121 (D) (D) (D) -1
25 Europe excluding United Kingdom___.. 8,535 11,013 12,253 14, 360 16,328 2,208 636 1,256 1,035 361 606 826 752
26 Petroleum_ ... 2,867 3,212 (@) 4,307 5,035 ®) 193 225 129 ®) ®) ®) 509
27 Manufacturing.. 3,238 4,317 4,840 5,464 6,158 867 308 381 420 206 217 215 95
28 1,255 2,068 2,071 2,522 2,939 928 —27 382 281 —29 30 69 137
29 309 253 372 501 596 —57 101 (D) 85 1 19 @) 11
30 865 1,162 (D) 1,477 1,599 ™) 62 (D) 121 (D) @) ®) *)
31 152 345 591 1,178 1,741 231 350 544 370 —22 —104 43 203
32 Petroleum. ... 55 44 @) 45 48 -12 ®) @ 1 1 2 2 2
33 Manufacturing......oo.o....___.__ 141 330 325 304 325 203 14 54 9 —-20 —27 —-33
34 A% Vs (- —350 442 —211 329 824 —84 208 479 266 —16 —67 61 229
35 | TNSUTATICe - —wooicioooieiiioo.. 19 17| @ ) 38 -2 ®) (™) (D) ™ ™ * *
36 | Other. ... .. 287 396 | (D) ) 505 126 (@) ®@) (D) —~16 —19 7 5
37| Other ... ... ... 2,264 2,907 3,135 3,523 3,666 412 100 171 10 228 130 213 135
38 Petroleum 231 308 ) 201 288 (@) ® (D) 8 ®) 59 44 79
39 Manufacturing... 982 1,042 1,327 1,503 1,540 —34 207 85 27 97 79 91 9
40 Trade 338 637 7 745 713 140 117 21 —58 71 —43 12 26
41 Insurance 175 147 (D) @) 280 -3 ®) (D) () ~1 42 () 38
42 Other 539 772 (®) (®) 845 (®) (D) ®) () (®) -7 ®) -17
*Less than $500,000 ().  PSuppressed to avoid disclosure of data of individual companies.
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Income Interest, dividends, and qartnings of unincorparated
iates
Line

1974 1975 1976 1977 1974 k 1975 ‘ 1976 1977
1,330 2,234 3,110 2,829 266 1,046 1,451 1,257 1
579 714 803 838 148 194 265 234 2
875 743 949 843 297 252 340 467 3
118 186 393 724 -6 142 178 225 4
—578 343 490 86 ~—454 240 330 23 5
337 248 474 338 281 218 338 308 6
354 430 479 374 85 181 232 112 7
(D) 57 (®) 60 15 20 (D) 43 8
231 199 248 232 39 41 42 49 9
29 39 —-23 26 14 7 5 9 10
—~ 78 58 76 —38 =77 59 73 —40 n
(D) 76 ®) 93 94 53 D) 51 12
759 1,670 2,102 1,805 170 756 946 833 13
491 596 673 688 131 174 185 182 14
474 432 562 483 194 157 222 266 15
169 263 340 437 115 140 170 211 16
—497 237 Dy 84 —376 176 251 62 17
122 142 (D) 112 105 109 117 113 18
147 694 731 459 —81 385 401 239 19
(D) ®) (®) (@) (P) ®) (P) ®) 20
147 126 198 185 73 68 73 63 21
156 158 184 183 73 65 82 93 22
—432 198 273 38 —310 155 185 26 23
(®) (P) (@) ®) @) ®) @) @) 24
613 977 1,371 1,346 251 37 545 594 25
(D) () (D) (@) (®) ®) ®) ®) 26
327 306 365 298 121 89 149 203 27
13 105 157 254 42 76 88 117 28
—65 39 Dy 47 ~66 20 66 36 29
@) (®) (®) (@) (D) (®) @) ®) 30
—121 —142 94 248 —-99 —38 51 45 31
2 1 1 1 2 -1 -1 -1 32
24 -7 -20 -25 15 13 7 8 33
—173 —116 26 194 —157 —50 =35 —36 34
—4 3 2 ™* —4 3 2 * 35
30 —22 84 79 45 -2 77 74 36
338 276 435 401 110 146 223 267 37
(D) 60 @) 88 1f- 1 @) 9 38
146 120 159 153 49 41 68 144 39
92 1 50 67 21 44 38 41 40
1 45 (©) 40 2 3 3 2 41
®) 51 () 54 36 58 ® 1] 42

47

affiliates’ income increased 84 percent.
The increase was largely accounted for
by affiliates of Japanese parents, and
primarily resulted from the increased
sales of Japanese goods by these affil-
1ates, as discussed above.

The rate of return on the position—
income divided by the average of the
beginning- and end-of-year positions—
declined to 8.7 percent, from 10.6 per-
cent in 1976. By industry, changes in
rates of return primarily reflected
changes in income; rates of return de-
clined in insurance, manufacturing, and
“other” industries and increased in
trade and petroleum. The largest decline
was In insurance, where the rate of
return fell from 26.2 percent to 3.9
percent.

Fees and Royalties

Fees and royalties consist of net pay-
ments by U.S. affiliates to their foreign
parents for the sale or use of intangible
property, such as patents, processes,
trademarks, and copyrights; rentals for
the use of tangible property; manage-
ment fees and service charges; and film
and television tape rentals. Net pay-
ments of fees and royalties were $0.3
billion, and were primarily to Canadian
and European parents (table 11). Net
payments declined slightly in 1977, part-
ly due to a decline in payments to Swiss
parents by their chemical affiliates.
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Table 13.—Foreign Direct Investment Position in the United States at Yearend 1976
[Milliens of dollars]
Manufacturing
AN - ) Real
industries | Petroleum Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
All countries. ... _.__...______.. 30,770 5,921 |12, 620 1,693 4,347 1,537 2,587 2,455 | 6,123 1,829 2,114 799 1,366
Canada_.__ .. ... _.___.__ ... 5,907 676 | 3,386 (®) (D) 532 994 910 710 176 246 119 594
Burope. ... ... 20, 162 4,999 | 7,426 P) () 690 1,434 ®) 4,339 1,042 1,595 178 583
European Communities (9)-..._... 17,000 4,902 | 5,648 (®) D 629 950 1,104 | 3,585 @) 1,269 159 ™)
Belgium and Luxembourg._....._. D) (D) ®) (*) (D) 28 64 ®) 191 81 6| (O (D)
FIANCe- o coce e 1,570 () 778 (D) @) (™) ®) 228 428 (6] D) ~1| (D)
[e 2350103 1L 2,007 1,173 (D) 9 (@) 70 (P) 722 @) () (D) (D)
Ttaly .o (@) *) D) @) (D) *) 7 () ®) 63 (®) () (D)
Netherlands. . _................. 6,255 (D) 1,501 (D) 635 @) (D) 133 233 ® 82| (P (D)
Denmark and Treland.........._. 86 (@) ®) 0 @) 0 (D) ®) (D) 0 0 (D)
United Kingdom_______._____.._. 5,802 602 | 1,963 270 683 177 264 570 | 1,817 117 1,094 (P) (D}
Other Europe.____.....________..__ 3,161 97 | 1,778 ) (D) 61 485 @) 754 (D) 326 18 (D)
Sweden- ..o ool 604 (@) 383 1 21 (D) 348 (D) 215 (D) (@) 2 -5
Switzerland ... ... ... ... 2,295 (P) 1,357 ®) ¢} (P) (DY (D) 416 (D) 278 8 ™)
her. .o 263 (D) 38 5 @) 5 ®) @) 123 ®) (P) 9 9
Japan. ..o 1,178 45 304 () 47 o) @) 106 329 446 ) ®@) ®@)
Australia, New Zealand, and South
Afriea_ ... ... ... 79 4 64 * (D) @) -8 17 (D) ®) (®) (®) 52
Latin America_ ... ... 3,101 176 | 1,407 ®) (D) (D) (®@) (@) 669 (®) (P) 364 116
Latin American Republics_._..___. 592 -3| (@ ®) 75 6 ®) (] 58 (D) [G))] 92 )
Panama......._. 451 =3| (P) (®) (Dy ™ @) (™) 42 (©) ®) 61 | (D)
Other......... B 141 ™ (D) 4 (D) 6 D) (@) 15 (D) 5 31 10
Other Western Hemisphere........_ 2,510 179 | (P) 1 (°) ()] ®) 58 612 (D) 83 272 (D)
Middle East..._...__._..__..._....._. 201 () @) 0 2 ) *) ™ 6 77 ™ 83 ®)
) 151 PP 81 0 2 0 2 0 0 0 8 (Dy 0| (* (™)
Other 119 (P) ®) 0 *) ®) *) *) -2 (®) * (®)
Other Africa, Asia, and Pacific.__.... 142 ®) (D) (®) 3 *) @) ®) ®) (@) (D) 16| (D)
Memorandum:
OPEC! ... ... 163 1 29 (D) ~1 (®) -2 ®) -8 ®) 41 ™ 1
*Less than $500,000 (=). DPSuppressed to avoid disclosure of data of individual companies. 1. See footnote 2, table 2.
Table 14.—Foreign Direct Investment Position in the United States at Yearend 1977
[Millions of doHars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
Allcountries._...._.._____.__________. 34,071 6,566 (13,706 1,834 4,824 1,665 2,649 2,734 | 7,208 2,154 2,275 779 | 1,38
Canada__.______._________...._._..___. 5,999 710 | 3,437 (®) (@) 599 971 1,036 754 160 185 104 649
Europe___.___.__..____._._______________. 22, 666 5,520 | 8,405 1,000 3,692 738 1,524 1,451 | 4,916 1,270 1,772 196 588
European Communities (9)..._.... 19, 301 5,434 | 6,443 541 2,977 677 1,007 1,241 | 4,179 1,129 1,418 179 521
Belgium and Luxembourg_._____. 1,190 (D) 210 38 53 28 ) (D) 268 85 71 @ 14
France 1,793 (®) 906 (D) 220 (@) 55 282 486 177 27 =1/ ®)
Germany.._. 2,494 —6 | 1,313 1,054 73 120 962 122 56 30 17
aly .. . 281 (*) 60 ) 41 * 12 (D) 129 69 (D) ®) @)
Netherlands 7,091 (D) 1,677 ®) (D) (D) 514 165 288 427 (@) 38 308
Denmark and Ireland..._________. 114 (D) 32 0 (®) 0 ) 7 71 0 o (@
United Kingdom.._________ . 7] 6,337 485 | 2,247 290 850 193 273 640 | 1,977 249 1,176 81 124
Other Europe 3,364 86 | 1,962 459 715 61 517 210 737 141 35 17 68
Sweden....___ 695 43 | 408 1 20 8 370 289 | (D) ®) 1 =<5
Switzerland_ _ 2,400 311,513 453 694 44 137 185 339 181 300 7 56
R 269 40 42 5 ® 9 10 17 109 ®) (@) 8 17
Japan...__.. ... 1,741 48| 325 19 87 (P) (D) 98 824 493 38 31 —19
Australia, New Zealand, and South D
L S 51 * 5 * (D) 42 —~5 (D) 8| (D @) 7| ®
Latin Ameriea..________.___.________. 3,287 272 | 1,449 () 970 125 195 (D) 643 ®) ®) 339 122
Latin American Republics....._____ 548 4] 178 (D) (D) 6 (D) @) —13 (D) (™ 91 15
Panama....____._____._ ... 498 ™ 161 (®) ™ ) (D) -1 (D) ®) 60 6
121 4 17 4 (D) 6 (D) (D) -12 68 5 31 9
2,738 268 | 1,271 2 ®) 119 @) D) 656 101 87 248 107
194 1) 0 3 (@) ™ ® 6 71 ™ 86 | (P)
87 0 3 0 3 ] ] 0 8 56 of * 20
107 1] @ 0 Q) ®) ® ™ -2 1B ™ 8| ™
Other Africa, Asia, and Pacific_._____ 134 15 (D (P) 3 Y] (D) 13 25 54 @) 16 4
Memorandum:
OPEC ..o 157 4 24 4 -1 ®) _2 ®) -8 29 4 102 1

*Less than $500,000 (&).

DSuppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.
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Table 15.~Equity and Intercompany Account Inflows, 1976
[Millions of dollars)
Manufacturing
Al Real
industries | Petroleum Chemicals Primary Other Trade | Finance | Insurance | estate [ Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
2,687 410 625 -1 349 72 95 110 | 1,064 214 319 52 5
313 80 120 D) -1 -5 (D) 27 43 22 52 16 —20
1,659 268 414 ®) ®) 46 —18 47 520 (P) ®) 48 ®)
European Communities (9)......... 1,517 255 386 ® ®) 43 —~62 39 486 @) (D) 48 @)
Belgium and Luxembourg.__. (D) *) (®) *) (D) (D) 0 -1 —4 6 ™) (D)
France. - ocooooocomaeaa 126 ®) 29 @) (P) (®) 4 70 4 *) 0 ()
Germany....... 594 2 229 D) 186 (D) (P) 328 36 6 0 -
Ttaly_ .__._.___.. (P) 0f @ * (D) * (@) *) (D) (®) 4l @ (*)
Netherlands 437 () 77 (P) @) =2 (*) (P) (D) (®) ®) 24 (D)
Denmark and Ireland______. ~19 (P) (D) 0 (©) 0 *) ®) (®) 0 0 0 0
United Kingdom._._________ - 402 43 33 34 43 ™) —62 17 138 30 144 @) (D)
Other Europe..._.. 142 13 28 —18 -8 2 44 8 35 () 66 0 (D)
den...._.... 50 (™) 40 0 2 (D) (D) (™) 7 0 0 0| (@
o4 (D) —12 ~18 -9 (®) (D) (™) 24 (> 66 0 )
-2 ®) *) 0 ™) -1 @) (P) 4 (@) 0 of @
54 ®) 6 0 ®) ®) (@) ®) 479 26 (®) *) (®)
33 4 23 0 ®* ®) (@) 12 1 *) (P) -8 (©)
112 30 33 ™) (D) (@) (@) (®) (P) (®) ®) 22 =10
—19 8 3 * (D) 0 *) [GY] —40 (D) 41 (@) ™*)
Panama. ... .ocooceeooeo._ . 12 (D) 4 *) (*) 0 (D) (P) -1 (D) 4{ (D) 0
Other. oo oeice i =31 ®) -1 0 (D) 0 ®) 0 ~38 () o *)
Other Western Hemisphere..__..._. 131 22 29 0 @) @) @) —-1| (D (D) (D) (D) ~10
Middle East_.___ ... ~17 (D) (D) 0 0 @) 0 0 0 -3 o| -~27 5
Israe) oo ®) 0 0 0 1] 1] 0 0 0 (D) 0 0 5
Other .. @) (@) (®) 0 1] () 0 0 0 D) 0 -27 0
Other Africa, Asia, and Pacific........ 44 ®) (®) (D) (D) 0 *) 17 ®) @) @) 2 (D)
Memorandum:
OPEC ! o iiaaaa. -5 6 (D 0 (@) ®) ®) 0 -3 [} 0 (®) 0
*Less than $500,000 (==). DZBuppressed to avoid disclosure of data of individual companies. 1. See footnote 2, table 2.
Table 16.—~Equity and Intercompany Account Inflows, 1977
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals | Primary Other Trade | Finance | Insurance | estate { Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
Allcountries...._______._______. 1,767 42 747 82 409 65 —29 220 584 284 98 29 —14
Canada. . _____.______________.._.__ 36 18 75 3 * 34 —62 99 26 —-21 ~63 -7 8
Europe. .. ... 1,351 15| 59 (D) () 29 24 (®) 350 213 155 20 1
European Communities (9).....____| 1,203 27| 452 @) () 30 13 94 359 (D) 128 20 (f:)
Belgium and Luxembourg... 21 (D) 0 (D) -1 (D) 0 80 6 0 [\] (*)
France 141 @) 78 0 (D) (@) (@) 30 34 (D) (D) ol @
Germany 209 1] 10 ) 93 (®) ®) 149 | (D) 9] @ ®)
Ttaly.. ... .00 (D) o @ 1 @) 0 o] (@ (D) @) 0 0
Netherlands 297 122 44 @) (D) @) ®) 1 27 (®) ®) @) 1
Denmark and Ireland._ ... ____ 26 (D) (@) 0 *) 0 * (@) (P) 0 0 0 b 0
United Kingdom- 316 —114 170 -8 137 13 —15 43 69 123 70 | (D) (D)
Other Europe.__ - 148 —-12 138 ®) (@) 21 11 ® —10 (D) 27 0 @)
Sweden....._. 64 (D) 4 0 ™ (D) 3 (P) 70 (D) *) 0 -
Switzerland 87 (®) 130 ®) (D) (® (D) (D) —64 )] 24 0oy @
her. ... ... -3 (D) 5 0 0 4 (D) (®) —16 ®) 3 0 -
Japan..____.___ (DT 370 54 (@) 48 ™ (D) 6 266 3 @) ®) (%)
Australia, New Zealand, and South D
Africa.. ... —35 -4 ™ 0 ™ ) 2 (@) (D) ®) ™ () ®)
Latin America._______.___.___________ 4 18 26 ® @) ®) (@) (D) (D) () ® 6 2
Latin American Republics..._.__.. —81 71 (@ * D 0 D * —67 (D) (P) -1 @
Panama....ﬁ..ipi_..l.c_s_ _________ —66 3 EDg E"; ED; 0 © -1 ® 0| —46 (D) ®) -1 ® L
~14 3| (M 0 () 0 () ™ —21 (D) 0 0 -~
Other Western Hemisphere 128 un| @ 0 () ® (0) (®) ®) () 0 ™
Middle East.__. ~1 ®@) ®) 0 0 ®) 0 0 0 -5 0 3] ™
3 0 0 0 0 0 0 0 ) 0 01 (O
—4 ®) ® 0 0 () 0 0 0 (D) 0 3| ™
Other Africa, Asia, and Pacific.._____ —2 ® ®) * 0 0 0 ®) ®) (D) 0 z| ®
M d H
OPEC o 1 * ™ ®) 0 ® ™ 0 ™ (@ ol @ 0

*Less than $500,000 (). DSuppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.
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Table 17.—Reinvested Earnings of Incorporated Affiliates, 1976
[Millions of dollars]
Manufacturing
All Real
industries | Petrolenm Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
All countries. oo 1,859 538 609 84 240 53 103 130 215 95 161 -28 70
Canada 247 5 205 25 28 33 57 62 —-29 4 3 -7 65
Europe... 1,156 488 340 60 133 7 62 78 171 @) (D) -1 (D)
European Communities (9)... 1,083 484 263 40 90 (D) 54 @) 201 (D) (G2] * @)
Belgium and Luxembourg . (D) ®) -7 *) 4 (D) (D) ™ 7 * ™ —1 1
44 2 12 *) -19 ®) ) 16 24 3 () -4
94 —4 50 *) 52 -2 - 2 49 * 1 2 -4
(®) * 3 (D) () * * *) (@) (D) 0 41 (D
471 (D) 8 @) (@) —4 36 (@) (@) ) (D) -1 @
6 *) 2 0 1 0 * 1 4 0 0 0 *)
United Kingdom_..___. 331 (D) 124 22 36 -2 30 38 102 16 88 -3 ()
Other EUrope - «cocococcemaccaann.. 74 3 77 20 43 D) 8 D) -31 12 8 -2
Sweden_ ... 3 @) 15 * *) (D) 13 () —~22 ®* 5 *) (P)
Switzerland . . ... ... 68 -1 60 19 43 ®) -6 (P) -8 11 1 -1
1 3 ®) 1 1 *) (] 1 -1 -1 *) 2 *) @)
Japan____ .o caaoo 43 2| -7 -2 -3 ®) —19 ®) 61 22 * -9 -6
Australia, New Zealand, and South
Afriea_ . ... ... 12 [ ] 0 *) * 0 *) @) * 0 ™ (@)
Latin America. . _____._......____.... 209 " 92 1 82 @) 2 () (D) (D) (®) —9 1
Latin American Republies_..__.___ 62 (6] 19 1 () ™ 1 (D) 4 (*) 41 * -2
Panama. .o ooooocoocieaaeeoaans 62 (*) 18 1 (@) (*) 1 @) 4 *) a | -1
Other. oo oo ™ ™ ™) ™ 0 (*) *) * *) *) ol * -1
Other Western Hemisphere. .. .____ 147 44 73 *) (o) ®) 1 @) @ (@) (@) -9 2
Middle East_..._....._._._......_._._ -1 * * 0 1 ™ ™ ™ ™ -2 0 ™ ™
2 0 1 0 1 0 0 0 (*) 1 0 [6¢] (64}
-2 ®* *) 0 0 *) * *) ®* -2 0 *) *)
Other Africa, Asia, and Pacific...___. -8 * -2 -1 *) 0 0 -1 -2 1 ™) -2 -2
Memorandum: 1
[6) 3 Lo R N -1 *) ® (] 0 )] 0 * * -1 o] ®
*Less than $500,000 (+).  DPSuppressed toavoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 18.—Reinvested Earnings of Incorporated Affiliates, 1977
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Feod and allied and Machinery [ manufac-
products products fabricated turing
metals
Allcountries__.._._____._.______ 1,572 604 377 59 67 64 9% 96 499 45 63 —49 34
Canada ... .ol 262 17 183 29 19 32 39 64 17 5 2 -8 16
Europe.__ ..o 972 506 | 217 33 49 19 66 19 227 6 23 -1 -5
European Communities (9)---...... 915 505 171 49 16 19 45 43 231 *) 22 *) -15
Belgium and Luxembourg.._._.._ 18 ®) —15 * ™® 2 -17 * —4 -3 ™ ~1 (D)
France 81 9 49 * -10 33 2 25 24 4 -1 * -5
Germany. 75 -9 10 (*) 42 1 -5 ~28 89 -1 1 2 ‘—17
Ttaly.._..... 13 * 7 * 6 * * Q) 2 ® 0 3l ™
Netherlands 405 ) -1 21 —62 .- 39 21 27 -3 9 -1f (D)
Denmark and Ireland_______ 2 ™ -1 0 1 0 * -2 3 0 0 0 *
United Kingdom. 220 ~4| 122 28 38 3 25 28 90 3 12 -3{ ™
Other Europe 58 1 46 -15 33 1 21 6 —4 6 1 -1 10
weden. 2 * 21 *) * 1 20 1 3 1 2 ™ -1
Switzerl: 24 (*) 26 —16 33 (*) 3 6 —10 5 -1 —1 5
Other. _ 7 1| -1 1 ® ® -2 -1 2 ™ ™ ™) 6
JaPAN.. . 203 2| —33 —4 -8 12 —18 ~15 229 23 *) -7 -11
Australia, New Zeal
Africa. ... .. 7 0 1 0 * ® 0 1 4 * [N 2
Latin America_....._......__.....____ 140 79 15 1 6 6 3 -1 23 11 39 -31 4
Latin American Republies.....__._. 37 * 8 1 4 ™ 2 *) -3 6] 34 (*) -1
Panama. . ooeeoooooooieeeeaeas 43 ('3 7 1 ¢ *) 2 ™ 2 ™ 34| (M b
Other__._____.._________ —6 * * ® 0 ® ® * —6 ® ol ™ ™
Other Western Hemisphere.....____ 102 79 *) 2 6 1 -1 26 10 4 - 5
Middle East..._....._.__.._.._.__.__ -5 ™® -5 0 ® -5 ™* ™* 1 -1 o ™ ™
Israell ... 2 o ¢+ 0 ® 0 ] of ® 1 of ™ *
Other___________ Tl TllllLL —8 * ¢ -)-5 0 0 -5 ® ®*) * -3 ol ™* ®*
Other Africa, Asia, and Pacific...._... -7 *) -2 -1 * 0 0 -2 -2 2 -1 -2 -3
Memorandum: .
OPEC ... .. -7 ® -5 ™* 0 -5 0 ® * -2 ol ™ ™

*Less than $500,000 (=).  PSuppressed toavoid disclosure of data of individual companies.

1. See footnote 2, table 2.
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Table 19.—~Income, 1976
[Millions of dollars]
Manufacturing
Al ) Real
industries | Petroleum Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
3,110 803 949 122 381 106 123 217 393 329 490 1 135
479 @) 248 26 (D) 36 60 @) —23 46 %] @ @)
2,102 673 562 97 214 - 56 79 118 340 ®) (D) 10| @)
European Communities (9)---..... 1,838 667 443 (D) 161 D) 63 (D) 310 ®) (D) 12 @)
Belgium and Luxembourg ®) ®@) —4 (*) (D) () (D) (*) 7 3 ™) -1 1
107 4 63 ™ =5 @) ) ®) 30 10 3 1 -3
136 —4 64 * 62 (*) - 4 55 21 3 2 -4
®) *) 3 (D) (®) *) ™ £ [G2] (™ 2 4] (D)
698 (D) 117 (D) 31 ®) 37 (®) ®) ®) ®) ™ ®)
9 *) 3 0 1 0 1 1 6 0 0 0
731 (®) 198 34 64 5 38 56 184 10 273 6| (D)
264 6 119 (D) 52 ®) 16 @) 30 36 68 -1 7
15 (@) 22 *) 1 (D) 19 (D) -16 -1 6| (™ ®)
243 *) 95 (D) 52 (D) -5 @) 46 36 60 -1 6
6 @) 1 1 * * 1 =-1{ ™ 1 20 ™ ®)
94 1| -=20 -1 ®) D) -17 ®) 26 96 2 —8 -3
25 0 2 0 1 ™ 0 1| @ -1 1| (&) (D)
387 () 158 2 136 @) 2 (®) ®) (®) ®) ®) 1
106 *) 19 1 (D) * 1 (®) 4 40 43 2 -1
69 ™ 18 1 §D) é") 1 L) 4 2 43 3 -1
38 (*) *) * *) *) ®* (*) ™) 38 *) =1 (*
280 @) 139 *) (P) ®) 1 @) (@) ®) @) ®) 2
7 *) *) 1 ® * (&) 1 1 0 51 ™
3 0 0 1 0 0 0 1 1 0| ™ ")
4 ®* *) 0 0 ™ ™ *) ™ -1 0 *)
16 ™ -2 -1 ™ 0 0 -1 1 14 *) -2 6
Memorandum:
OPEC . 5 ™ ™ ™ 0 *) 0 ™ ™ ™ ™ 50 ™
*Less than $500,000 ().  PSuppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 20.—~Income, 1977
[Millions of dollars]
Manufacturing
Al Real
industries | Petroleum 1 Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
All countries__...._____.__.____ 2,829 838 843 94 330 113 114 193 724 235 86 -4 116
Canada......_.._._....___..__......__ 374 60 [ 232 30 24 33 44 102 26 14 =38 ™ 50
Europe. . ..o 1,805 688 483 67 181 63 83 88 437 58 84 12 42
European Communities (9).....___. 1,588 686 400 70 140 61 55 73 376 31 51 13 31
Belgium and Luxembourg.. 126 ®) —-11 *) 4 2 —-17 1 -3 *) *) ~1 ®)
France..............._._. 129 10 97 (D) -2 (@) 2 32 28 —2 -1 1 =5
Germany._.._.. 148 -10 27 *) 56 1 -4 —26 121 20 2 2 —16
Ttaly..... 22 (*) 7 *) 6 *) ] * 1 10 1 L3 ]
Netherlands_..._.__. 700 () 97 ®) 15 (®) 40 27 40 ®* 10 1] (™
Denmark and Ireland. . 4 *) -1 0 1 0 (*) -2 4 0 0 0 *)
Unit