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THE Bureau of Economic Analysis
(BEA) has completed a comprehen-
sive revision of the national income and
product accounts, the seventh of its kind.
Such a revision, often called a bench-
mark revision, is the occasion for the
incorporation of newly available and re-
vised source data, the reconsideration
and improvement of definitions, classi-
fications, and estimating procedures, the
introduction of new series, and the re-
design of tables to make them more con-
venient and informative.

This article is an introduction to the
revision, and is in four parts. Part I
provides an overview of the origins of
the revision. Part IT provides a survey
of the major data sources that underlie
the revisions of the components of the
national income and product accounts
and of the definitional, classificational,
or methodological changes that have
been made. Part ITI describes the new
information provided in, and the re-
design of, the national income and prod-
uct account tables. Part I'V examines the
size and significance of the revisions.

The major points of the revision are:

¢ Three sources of information occu-
pied a central role in this benchmark
revision. They are BEA’s 1972 input-
output tables, summary tabulations
from the 1977 economic censuses, and
1973 and 1976 tabulations of results of
audits conducted by the Internal Reve-
nue Service in its Taxpayer Compliance
Measurement Program.

¢ A number of improvements in the
treatment of international transactions
were introduced. Two major ones are
the addition of reinvested earnings to
receipts and payments of income on di-
rect investment and a change in the de-
flation of factor income flows.

e Methodological improvements have
been made in most components of the

1
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national income and product accounts.
One set was based on a BEA study of
prices paid by the Department of De-
fense, which for the first time provided
source data for estimating constant-
dollar national defense purchases.

¢ The amount of information pro-
vided in the national income and prod-
uct accounts has been expanded. In
particular, several new tables and a
number of new items in previously pub-
lished tables provide new information
on foreign transactions and on govern-
ment receipts and expenditures.

¢ Growth trends are about the same
in the revised estimates as in the previ-
ously published ones for 1929-69. For
1969-79, the annual growth rates of real
GNP and real national income are 0.3
percentage points higher than in the
previously published estimates. Those
of real gross domestic product and
domestic income are higher by one-half
this amount.

® The revised estimates show
stronger investment and saving, par-
ticularly in recent years, than did the
previously published estimates. Postwar
trends in the distribution of income by
type are little affected by the revision.
In the 1970’s, however, the revisions in-
crease the share of corporate profits and
reduce that of employee compensation.

¢ The pattern of cyclical fluctuations
is about the same in the revised esti-
mates as in the previously published
ones. The revisions do not change the
peak or trough quarters for any business
cycle, but lessen somewhat the severity
of recent contractions and strengthen
somewhat recent expansions (chart 1).

Publication of the revised estimates

All estimates for the period begin-
ning with 1968 have been revised.
Estimates for earlier periods have been
revised whenever source data for those
periods were revised, changes were
necessary to maintain comparability
with the revised estimates for later
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I  CHART 1
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periods, or there was a need to correct
estimates for other reasons.!

The revised national income and
product accounts (NIPA) estimates
appear in three publications, each
covering a different time period:

(1) This issue of the SUrRVEY oF
CurrENT BUsINEss contains summary
annual estimates for 1978 and 1979

1. Although most of the major components of
the national income and product accounts have
been revised before 1968, the revisions usually were
limited to a single detailed subcomponent. For the
current-dollar estimates, the revised major com-
ponents and the year from which they were revised
are: personal consumption expenditures (PCE) for
durable goods (1964) ; services PCE (1967) : non-
residential producers’ durable equipment (1959) ;
nonresidential and residential structures (1929);
nonfarm change in business inventories (1959) ; net
exports (1937); capital consumption allowances
with capital consumption adjustment (1929);
wages and salaries (1967); farm proprietors’ in-
come with inventory valuation adjustment (IVA)
and without ecapital consumption adjustment
(1929) ; rental income of persons (1959); corpo-
rate profits before tax (1937) ; IVA, both corporate
and noncorporate (1959) ; and net interest and per-
sonal interest income (1946). Constant-dollar series
that are revised back farther than the correspond-
ing current-dollar series are: durable goods PCE
(1929) ; services PCE (1929) ; net exports (1929) ;
Federal Government purchases (1947) ; and State
and local government purchases (1929). Constant-
dollar GNP for selected industries was revised back
to 1947,

SURVEY OF CURRENT BUSINESS

and quarterly estimates for six quar-
ters ending with the third quarter of
1980 (pages 27 to 37), and summary
monthly estimates for October 1979
through November 1980 (pages S-2
and S—4). (In addition, table 7 con-
tains annual estimates back to 1929 for
selected product and income aggre-
gates.)

(2) National Income and Product
Accounts Tables, 1976-79, a special
supplement to this issue of the Survey,
contains estimates for 1976-79 for the
128 annual and seasonally adjusted
quarterly and monthly NIPA tables.
(The six tables that provide seasonally
unadjusted quarterly estimates will be
published in a forthcoming issue of the

AVAILABILITY OF REVISED
ESTIMATES

The complete set of revised NIPA
estimates and the BEA estimates of
capital stocks and related measures are
available in both hard copy and ma-
chine readable form. For further infor-
mation, write to the National Income
and Wealth Division (BE-54), Bureau
of Economic Analysis, U.S. Department
of Commerce, Washington, D.C. 20230.

3

Survey.) These tables will henceforth
be published in July issues of the
Survey, when the NIPA estimates
undergo their regular annual revision.

(3) The National Income and Prod-
uct Accounts of the United States,
1929-76 : Statistical Tables will contain
all estimates covering earlier years.
Most annual series begin with 1929 and
most quarterly and monthly series
begin with 1946. Some detailed tables
cover shorter time spans, and one table,
showing GNP in current and constant
dollars, goes back to 1909. This supple-
ment is expected to be available for pur-
chase from the Superintendent of Doc-
uments in March 1981.

Estimates for 1977 and later years
will be revised again next July to in-
corporate data that become available
annually but with a considerable time
lag. In the future, estimates for the four
preceding years will be revised each
July.? Estimates for the latest quarter

2. In the past, only the 3 preceding years were
revised. Delays in the availability of source data,
mainly tabulations of corporate income tax re-
turns from the Internal Revenue Service, have
made it necessary to extend the revision period.

To Robert P. Parker, Chief of the National Income and Wealth
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will continue to be revised each month.
The estimates contained in the 1929-76
supplement are expected to stand with-
out revision until the next benchmark
is completed.®

3. Per capita estimates are an exception; revi-
sions will be made when the Bureau of the Census
revises its population series to incorporate results
of the 1980 Census of Population. All revisions
and errata will be published in the SURVEY.

SURVEY OF CURRENT BUSINESS

A fourth report is in preparation. It
will explain the conceptual framework
of the NIPA’s and describe the meth-
odology used to prepare the estimates.

Regional estimates of personal income
and disposable personal income have
not yet been revised to conform to the
new national aggregates. For years be-
ginning with 1969, this revision is
scheduled for completion in August
1981.

Part 1. The Origins of the Revision: An Overview

IN discussing the origins of this revi-
sion, it will be helpful to distinguish:
(1) new and revised data from regu-
larly used sources that become available
less often than annually, identified in
this article as “major benchmark
sources”; (2) new and revised data from
regularly used sources that are usually
incorporated at the time of the annual
revisions of the NIPA’s, identified as
“major regular sources for 1977-79”;
(3) sources previously not available;
(4) new estimating techniques; (5) new
classifications; and (6) improved defi-
nitions and concepts.

In this article, they are grouped as
follows: The first and second are
grouped together as “major data
sources.” The next two—sources previ-
ously not available and new estimating
techniques—are grouped together be-
cause often the availability of a new
source leads to a change in estimating
technique; they are called “changes in
methodology.” Conceptual and defini-
tional changes reflect changes in the
view that is taken of the economic struc-
ture and process that can be imple-
mented because the requisite data are
available. Changes in classification fre-
quently have characteristics of both
conceptual and definitional changes, on
the one hand, and methodological
changes, on the other; they are consid-
ered a separate group.

In some sections of this article, a dis-
tinetion will be made between revisions
stemming from conceptual and defini-
tional changes, which are usually called
“definitional changes,” and all other re-
visions. The latter will be called “sta-
tistical revisions.”

Three major data sources

Because three sources occupy &
central role in this benchmark in that
they affect many components of the
NIPA’s, they will be introduced here.
They are BEA’s 1972 input-output
tables, summary tabulations from the
1977 censuses, and 1973 and 1976 tabu-
lations from the Taxpayers Compliance
Measurement Program (TCMP).

The input-output tables provide
benchmarks for the expenditure com-
ponents of GNP. BEA’s latest input-
output tables, first used in the present
benchmark revision, are for 1972. The
immediately preceding input-output
tables were for 1967. Because the re-
vised estimates for 1968-71 are inter-
polations between the 1967 and 1972
tables, and estimates for 1973 and later
years are extrapolations of the 1972
tables, introduction of the 1972 tables
changed almost all expenditure series
in all years beginning 1968. Some of
the revised 1967 and 1972 NIPA esti-
mates reflect data that became avail-
able after publication of the input-
output tables.

Information from the 1977 cen-
suses—which cover activities in min-
ing, manufacturing, wholesale and re-
tail trade, construction, transportation,
selected services, and governments—is
used for many components of the
NIPA’s. The present benchmark revi-
sion used much more information from
the 1977 censuses than the preceding
Teywere published in summary form in the
April 1979 SUrVEY. For a description of the tables
and citations of publications and computer tapes
providing additional detail, see Definitions and
Conventions of the 1972 Input-Output 'Study, Bu-

reau of Economic Analysis Staff Paper, July 1980
(BEA-SP 80-034).
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benchmark revision used from the 1972
censuses. Inasmuch as the censuses are
a major source of information for the
input-output tables, this increased
usage will tend to reduce the revisions
that will result from incorporation of
1977 input-output tables in the next
benchmark revision.

Tabulations from the TCMP provide
information needed to estimate the val-
ues that would be obtained from indi-
vidual income tax returns if every re-
turn were audited as intensively as the
TCMP sample. The relationships be-
tween the values initially reported on
tax returns, which are tabulated by the
Internal Revenue Service for Statistics
of Income, and the results of the audit
are used to adjust tax return tabulations
used in estimating nonfarm proprietors’
income, net interest, rental income of
persons, and noncorporate capital con-
sumption allowances. Estimates for the
period beginning in 1970 are affected by
the use of the new data, because the 1969
TCMP tabulations were the latest avail-
able for use in the last benchmark.

Retention of the 1972 valuation year

Constant-dollar estimates continue to
be valued in 1972 dollars. For the analy-
sis of current economic conditions and
for short-term economic forecasting, it
would be desirable to shift to a current
valuation period, in view of the sharp

‘changes in relative prices since 1972.

The year 1977 is likely eventually to
become a valuation year because of the
large amount of detailed and reliable
product information that will become
available. However, because many of the
data—most importantly the 1977 input-
output table and much of the product
detail that underlies it—are not yet
available, it would not have been pos-
sible to shift the valuation year to 1977
in full product detail. In addition, a
shift in the valuation period would have
delayed completion of the benchmark
revision.

Moreover, relative prices have con-
tinued to change sharply since 1977, sug-
gesting the desirability of an even more
recent valuation year. BEA plans to
supplement its regular constant-dollar
estimates by approximating constant-
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dollar estimates valued in dollars of a
recent year, and to continue to shift for-
ward the valuation period for these sup-
plementary estimates if relative prices
continue to change sharply.

Further, because no estimates based
on a single valuation year are sufficient
in themselves for the analysis and pro-
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jection of long-term economic growth,
BEA plans to provide indexes of real
GNP and other measures of production,
and of their principal components, that
are obtained by linking indexes of the
components computed for subperiods
about a decade in length with weights
appropriate to the subperiod.

Part II. The Origins of the Revisions:
A Survey of NIPA Components

IN this survey, international trans-
actions are discussed first because defi-
nitional, classificational, or methodo-
logical changes were especially numer-
ous and because those affecting net ex-
ports made a major contribution to the
revision in GNP and national income.
Sections concerned with the remaining
GNP components—personal consump-
tion expenditures, gross private domes-
tic investment, and government pur-
chases of goods and services—follow.
Next, a section is devoted to national
income and its components. Finally,
there is a short list of changes that do
not fit into the preceding sections. For
each section, the major data sources are
listed first. The numbered items that
follow that listing describe the defini-
tional, classificational, or methodologi-
cal changes.

Net Exports of Goods and Services

The number and size of the changes
in the measurement of international
transactions reflect the availability of
new information together with the in-
creased importance of these trans-
actions, and rapidly changing price re-
lationships—especially those of oil and
gold—that have made the estimates
more sensitive to the choice of method-
ologies. The revisions of net exports,
which are shown in current and con-
stant dollars for selected years in table
1, are largely due to definitional
changes.

Major data sources

BEA’s balance of payments accounts
(BPA’s) are the only “major bench-
mark source” and the only “major reg-

ular source for 1977-79.” The relation
of foreign transactions in the NIPA’s
to the corresponding items in the BPA’s
is shown annually in table 4.5 of the
NIPA tables.

Changes in definition, classification, or
methodology

A number of improvements have
been introduced. Some of the methodo-
logical changes had previously been im-
plemented in estimates for recent pe-
riods. In such cases the new methodol-
ogy has now been fully incorporated.

1. Addition of reinvested earnings of
incorporated affiliates—Reinvested
earnings of incorporated foreign affili-
ates of U.S. direct investors have been

Table 1.-—~Revisions in Net Exports of Goods
and Services, Selected Years

1967 | 1972 | 1979
Billions of dollars
Current dollars:
Total .. 1.4 40| 180
Less: Definitional \.__________.____.__._.__ 1.3} 40 151
Equals: Statistical?_ ___________________ 1 .1 2.9
Constant (1972) dollars:
Total . o 1.8 40| 20.2
Less: Definitional ... ____.___._____. 1.6 | 40| 17.2
Equals: Statistical 2 .2 1 2.9
Percent
Current dollars:
Total il 27.81 () 3)
Less: Definitionall.__._._______ ... __. 26.7 | () ®)
Equals: Statistical 2. ... _____..._. 11| 24 625
Constant (1972) dollars:
Total o iaeo. 51.7 1 (3 | 114.6
Less: Definitional!.._ 45.21 (3 97.9
Equals: Statistical 2 6.4 | 2.4 16.7

1. Includes net inflow of reinvested earnings of incorpo-
rated foreign affiliates and, in the constant-dollar estimates,
the effect of a different deflation procedure on the net inflow
of factor earnings.

2. Consists of revisions due to the incorporation of new
and revised data from benchmark sources and regular sources
for 1977-79 and due to ail changes except those that are
definitional.

3. Estimate changed from positive to negative, or from
negative to positive.
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added to, and reinvested earnings of in-
corporated U.S. affiliates of foreign
direct investors have been eliminated
from, the factor income component of
net exports. This is the only definitional
change in this benchmark revision that
significantly affects current-dollar na-
tional product and income.®

Reinvested earnings, which are the
difference between net earnings and
dividends paid, are allocated among a
corporation’s stockholders in propor-
tion to their equity interests. If a U.S.
direct investor (corporation, individual,
or other entity) has, say, a 15-percent
equity interest in a foreign corporation,
it is credited with 15 percent of that
corporation’s reinvested earnings, meas-
ured net of foreign income taxes. Simi-
larly, if a foreign direct investor has a
15-percent equity interest in a U.S. cor-
poration, it is credited with 15 percent
of that corporation’s reinvested earn-
ings, measured net of U.S. income taxes.
In the previously published estimates
only dividends paid were included in
factor income. Reinvested earnings ac-
cruing to portfolio investors (those
owning less than 10 percent of a foreign
corporation) continue to be omitted
from international factor income flows.

Reinvested earnings of affiliates that
are not separately incorporated in the
host country (“unincorporated affii-
iates”) have always been, and continue
to be, included in the factor income
flows. These earnings consist mainly of
the earnings of unincorporated affiliates
of corporations and are often called
“branch profits.”

The inflow of reinvested earnings of
incorporated affiliates has persistently
exceeded the outflow; the excess has
risen from $4.0 billion in 1972 to $15.1
billion in 1979. Accordingly, inclusion
of the net inflow in the NIPA measure
of net exports of goods and services
raises national product. Because rein-
vested earnings are added to corporate
profits of the rest-of-world industry,
national income also is raised. The
change also results in increases in the
net foreign investment component of
gross investment and in gross private

5. The change was introduced into the BPA's
in 1978. See Part II of the June 1978 SURVEY,
p. 7.
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saving (see item 3). It does not affect
domestic product or income.

The addition of the inflow of rein-
vested earnings begins with 1937; from
1987 to 1940 it did not exceed $150 mil-
lion in any year. Reduction of the out-
flow begins with 1940, when it was $11
million. Estimates for preceding years
back to 1930 were omitted for lack of
information. Reinvested earnings have
always been included (in dividends) in
the 1919-29 estimates, both in the
NIPA’s and the BPA’s. The inclusion
of reinvested earnings in the post-
World War II years makes national
income and product totals for those
years comparable to those for 1929, with
which they are often compared.

2. Elimination of capital gains and
losses—Capital gains and losses have
been eliminated from the earnings of
unincorporated foreign affiliates. Their
elimination begins with 1978, when data
first became available; the source is the
BEA quarterly survey of international
direct investment. As explained in the
September 1980 Survey (page 8),
capital gains and losses had previously
been eliminated for estimates beginning
the second quarter of 1980. Conse-
quently, only estimates for 1978, 1979,
and the first quarter of 1980 are now
affected by the change. The amounts
involved in these periods are small. The
newly added estimates of reinvested
earnings of incorporated affiliates also
exclude capital gains and losses, begin-
ning with 1978. Before 1978, losses of
unincorporated and incorporated affil-
iates from expropriations or national-
izations were not included in direct
investment income and thus did not
affect the estimates; other capital gains
and losses were included.

The exclusion of capital gains and
losses from profits in the rest-of-the-
world industry makes them more nearly
consistent with the NIPA measure of
domestic profits, which has always
excluded capital gains and losses. In-
ventory valuation and capital con-
sumption adjustments are not made to
profits in the rest-of-the-world industry
because data are not available.

8. Classification of earnings of wnin-
corporated affiliates—In the previously
published estimates, the earnings of un-
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incorporated foreign affiliates of U.S.
direct investors, nearly all of which ac-
crue to corporations, minus the earnings
of unincorporated U.S. affiliates of
foreign direct investors, had been classi-
fied as undistributed corporate profits
in the rest-of-the-world industry. These
earnings have now been classified as
dividends paid by that industry. The
effect of this reclassification is to raise
net dividends paid and lower undistrib-
uted corporate profits in the rest-of-the-
world industry, and lower net dividends
and raise undistributed corporate prof-
its in domestic industries. For the
economy as a whole this change does
not affect net dividends or undistributed
profits.

The reason for the reclassification is
as follows. Earnings of unincorporated
affiliates that are repatriated should be
counted as dividend payments from the
affiliate to the parent, and unrepatriated
earnings should be counted as undistrib-
uted profits of the affiliate. However,
necessary information on the distribu-
tion of earnings is lacking, especially
for earnings of foreign affiliates of U.S.
banks. The former treatment implied
that most of the earnings are not re-
patriated. The 1977 Benchmark Survey
of U.8. Direct Investment Abroad indi-
cated that the larger part is repatriated.
Accordingly, the entire amount now is
treated as dividends.

4. Methodology for gold.—The meth-
odology for estimating gold in the NI-
PA measures of exports and imports
was previously changed for estimates
beginning in 1976, as explained in the
July 1979 Survey (page 4). The metho-
dology has now been applied to esti-
mates prior to 1976. Imports are now
estimated as the excess of the value of
gold in domestic final sales plus the
change in business inventories over the
value of U.S. production of gold. Ex-
ports are set at zero. Previously, imports
and exports of gold had been taken from
the BPA series for merchandise trade.

The value of U.S. production of gold
should be included in measures of pro-
duction and income along with the value
of U.S. production of all other com-
modities. Income originating in the pro-
duction of gold should be entered along
with income originating in the produc-
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tion of other commodities. In produc-
tion, which is the sum of the several
categories of final sales and the change
in inventories, gold should be entered
along with other commodities. After
1975, U.S. citizens were allowed to hold
gold. At that time, to make a complete
accounting for gold it became necessary
to include change in inventories of gold
held by U.S. citizens. However, such
information was not available.

Under the new methodology, the
value of U.S. gold production is esti-
mated by multiplying Bureau of Mines
data on the quantity of domestic produc-
tion by the price paid by industrial
users. From that estimate, an estimate
of the value of domestic final sales plus
change in business inventories is sub-
tracted. The latter is estimated from
Bureau of Mines data on the quantity
of gold used as a raw material in domes-
tic production plus the change in inven-
tories held for industrial use, multiplied
by the price of gold paid by industrial
users. Because historically U.S. produc-
tion has not been sufficient to satisfy in-
dustrial uses, the excess of use over pro-
duction is entered as an import of gold,
and exports are set at zero. As a result
of the new methodology, net exports,
exports, imports, GNP, and NDP are
changed.

5. Seasonal adjustment of merchan-
dise trade—Seasonally adjusted quar-
terly estimates of merchandise trade
(except that in gold) in the NIPA’s are
taken from the BPA’s. The totals for
exports and for irthports are obtained as
the sums of seasonally adjusted esti-
mates for end-use categories.

This method was introduced in the
NTPA’s for the estimates beginning in
1976 in the July 1979 annual revision
and has now been carried back to 1967.
It was introduced in the BPA’s in June
1980, when the seasonal adjustment
techniques also were substantially im-
proved.® Until June 1980, although the
BPA tables showed seasonally adjusted
quarterly estimates by end-use cate-
gories, the BPA totals for seasonally
adjusted quarterly exports and imports

6. The July 1979 NIPA change is discussed in
the December 1979 issue of the SURVEY, p. 6; the
June 1980 BPA change in the June 1980 issue, pp.
66-67.
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were based on Census Bureau season-
ally adjusted monthly estimates. Until
1979, the Census Bureau’s exports and
imports totals were seasonally adjusted
directly rather than obtained as the
sums of components. In 1979 the Census
Bureau changed its procedures so as to
obtain totals for exports and imports
as the sums of seasonally adjusted esti-
mates of Standard Industrial Trade
Classification categories.

An end-use classification of merchan-
dise trade is believed to be most use-
ful for economic analysis, and it is used
to present data, make seasonal adjust-
ments, and (as will be seen) to deflate
exports and imports.

6. Deflation of net exports—Both
conceptual and methodological changes
have been made in the deflation of net
exports: a conceptual change in the de-
flation of factor income, and methodo-
logical changes in the deflation of mer-
chandise trade and services other than
factor income.

The inflow and outflow of factor in-
come represent, respectively, the value
of production abroad that is attributed
to factors of production supplied by
U.S. residents and the value of produc-
tion in the United States that is attrib-
uted to factors of production supplied
by foreign residents. (Virtually all of
the income is attributable to capital.)
For deflation, it would be appropriate
to cross-classify these flows by the in-
dustry and country in which production
occurs, and to deflate each cell by a price
index for the appropriate industry-
country combination. However, infor-
mation required to carry out such a pro-
cedure is not available. If investments
are widely dispersed among industries,
and exchange rate adjustments reflect
changes in relative prices, the results
of the desired procedure can be approxi-
mated by deflating both the total inflow
and total outflow by a general index of
prices in the United States. The new
estimates are based on this procedure;
for the price index the implicit price de-
flator for U.S. net domestic product is
used. This method of deflation is also
consistent with another view that may
be taken of international flows of factor
income: From the standpoint of the
American recipients or payers, the
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purchasing power in the United States
of a dollar of income earned abroad or
paid to abroad is indistinguishable from
that of a dollar of income earned in do-
mestic production or paid to a U.S. resi-
dent. The rationale for this method will
be discussed more fully in a forthcom-
ing article in the Survey. When it is
used, the implicit price deflators for
GNP, NNP, and national income are
virtually the same as their domestic
counterparts (GDP, NDP, and domes-
tic income, respectively).

Previously, different price indexes
had been used to deflate the inflow and
outflow of factor income. The inflow
had been deflated by an implicit price
deflator for imports of commodities and
selected services, and the outflow by a
similar deflator for exports. Because
import and export price indexes have
diverged since 1972, this method intro-
duced large differences between current-
and constant-dollar net inflows of factor
income that are not consistent with any
appropriate price index. In 1979 the
current-dollar figure was $25.3 billion
and the constant (1972) dollar figure
only $7.9 billion. The change to the new
method raises real net exports and na-
tional income and product, measured in
1972 dollars, by $5.4 billion in 1977, and
$8.7 billion in 1979. (These amounts are
for factor incomes as defined in the pre-
viously published estimates and exclude
reinvested earnings.) Domestic national
income and product are not affected.

Merchandise trade continues, with
one exception, to be deflated by Census
Bureau unit value indexes. In the re-
vised estimates, the deflation procedure
for the period beginning with 1967 is as
follows. Current-dollar estimates of ex-
ports or imports are allocated among
end-use categories quarterly, each cate-
gory is divided by a unit value index
(1972=100), and the quotients are
added to obtain total exports and total
imports' in 1972 dollars. The effect is
that, as desired, quarterly series for the
end-use categories are combined by use
of 1972 price weights. Exports of com-
mercial aircraft are the exception to the
use of unit values. Beginning in 1972,
they are deflated by the Civil Aeronau-
tics Board (CAB) price index for com=
mercial aircraft. The estimates for
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1929-66 are obtained like those begin-
ning in 1967 except that detailed calcu-
lations are made only annually, and that
the detail refers to “economic classes”
(five each for exports and imports)
rather than to end-use categories. The
classification based on “economic
classes” is essentially a stage-of-fabri-
cation classification, while end-use cate-
gories are essentially market-category
groupings.

The previously published estimates
differed from the revised estimates in
four respects. First, the shift from eco-
nomic classes to end-use categories was
not made until 1972, rather than in 1967,
Second, a summary deflation procedure
that did not introduce 1972 weights to
combine economic classes had been used
for the 1929-58 estimates when the base
year was shifted from 1958 to 1972.
Third, unit value rather than the CAB
price index was used to deflate commer-
cial aircraft. Fourth, the deflation was
done in less detail.

Deflation procedures also have been
changed for most services components
other than factor incomes. The most
significant changes were those for fees
and royalties between affiliates, trans-
fers under U.S. military sales contracts,
and miscellaneous U.S. Government
services. The deflation of the inflows and
outflows of fees and royalties between
affiliates is related to the new deflation
procedure for factor income. Previ-
ously, these flows had been deflated by
the same two indexes that were used for
factor income. They are now deflated by
a single index, the implicit deflator for
GDP. This change further raises the
values of real net exports and national
income and product in recent years.
Starting in 1972, transfers under U.S.
military sales contracts, an export com-
ponent, are deflated, by commodity
groups, by implicit price deflators de-
veloped by BEA for deflation of na-
tional defense purchases. (See the sec-
tion on government purchases.) Also
starting in 1972, exports of miscellane-
ous U.S. Government services are de-
flated by the deflator for government
sales of services. Previously, both com-
ponents had been deflated by the de-
flator for merchandise exports.



Personal Consumption
Expenditures

The revisions in personal consump-
tion expenditures (PCE), which are
shown in current and constant dollars
for selected years in table 2, are due to
information from benchmark sources
and, for later years, from regular
sources used for the annual revisions.
There is only one important change,
which is methodological.

Table 2.—~Revisions in Personal Consump-
tion Expenditures, Selected Years

1967 | 1972 | 1979

Billions of dollars

|
Lt idi okl
BOW o

Current dollars: Statistical 1._..__._.._. 0
Goods. .o I .1
Services

|

-
©we Dwo
WO wiom

1, Consists of revisions due to the incorporation of new
and revised data from benchmark sources and regular sources
for 1977-79 and due to all changes except those that are
definitional.

Major data sources

Major benchmark sources include the
1972 input-output table, for goods and
services; the 1977 Census of Retail
Trade and revised 1968-76 Census
Bureanu series for retail sales, for goods;
the 1977 Census of Selected Services, for
services; the 1977 Census of Transpor-
tation, for the allocation of truck sales
to consumers; and revisions of various
series prepared by other agencies, such
as the Health Care Financing Admin-
istration information on hospitals and
health insurance. Two other sources and
their use require more explanation.

BEA uses Department of Agriculture
estimates of the composition of expendi-
tures for food, along with data on ex-
penditures for seafood and imported
food, to divide food purchased for off-
premise consumption among 17 com-
ponents. The components are then sepa-
rately deflated by appropriate price in-
dexes. Revisions in the Department of
Agriculture estimates beginning in 1972
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changed the composition of current-
dollar food expenditures and hence the
weights attached to the various price in-
dexes. This change resulted in smaller
increases in food prices and larger in-
creases in constant-dollar food expendi-
tures. Because the new weights became
available several years ago and were
previously used for changes after 1975,
their full use significantly affected both
levels and changes for 1973-75 but only
the level of the series in later years.

The current-dollar estimates for
health insurance have been substan-
tially revised, beginning in 1972. Re-
vised estimates of premiums and bene-
fits paid obtained from the Health
Care  Financing  Administration
(HFCA) of the Department of Health
and Human Services, which in turn are
based primarily on tabulations from
the Health Insurance Association of
America (HIAA), have been incorpo-
rated. The major cause of the revision
of the HFCA data is the elimination
of duplication, in reporting to HIAA,
of premiums and claims of insurance
companies that provide administrative
services both to other insurers and to
health organizations. Also, the net pre-
miums paid for privately administered
workmen’s compensation insurance, an-
other component of health insurance,
were revised in order to utilize data
compiled by A.M. Best and Company.
Constant-dollar estimates of health in-
surance are calculated by extrapolat-
ing the base year value by deflated ben-
efits paid. The revisions of benefits
were small relative to revisions of net
premiums, so that the large revisions
in current dollars resulted in large re-
visions of the implicit price deflator
for health insurance rather than of the
constant-dollar estimates.

Major regular sources for 1977-79
include revised 1977, 1978, and prelim-
inary 1979 data from HCFA, for hos-
pitals and health insurance; the Census
Bureau’s final 1977 and preliminary
1978 Annual Housing Survey, for hous-
ing services; the Census Bureau’s final
1977, 1978, and 1979 Annual Retail
Trade Survey, for goods; final 1979
Edison Electric Institute tabulations,
for electricity; revised 1978 and pre-
liminary 1979 American Hospital As-
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sociation tabulatons of receipts and
expenditures of hospitals, for hos-
pitals; and final 1978 and preliminary
1979 Federal Highway Administration
tabulations of gasoline consumption by
motor vehicles, for gasoline.

Changes in definition, classification, or
methodology

1. Deflation of hospital expendi-
tures—In the previously published es-
timates, total PCE for hospitals—con-
sisting of the current expenses of
private nonprofit hospitals, receipts of
proprietary hospitals, and receipts of
private nursing homes—had been de-
flated by a cost index developed by BEA
from data for nonlabor costs, obtained
from the American Hospital Associa-
tion, and labor costs, from the BEA
wage and salary series. In the revised
estimates, the receipts of proprietary
hospitals are deflated by the Consumer
Price Index for hospital service charges,
the expenses of nonprofit hospitals by
an American Hospital Association In-
dex for total costs, and nursing home
receipts by a cost index developed by
HCFA.

Gross Private Domestie
Investment

Revisions in gross private domestic
investment, shown in table 3, are sub-
stantial and for the most part stem from
the incorporation of major benchmark
sources. The largest revision is in pro-
ducers’ durable equipment. One classifi-

Table 3.—Revisions in Gross Private Domes-
tic Investment, Selected Years

1967 | 1972 | 1979

Billions of dollars
Current dollars: Statistical 1. __._.._..__ 2.0] 68| 28.6
Fixed investment_._.__.._.__________. 1.8 60| 29.3
Change in business inventories____.__ .2 8| =7
Constant (1972) dollars: Statisticall._..|] 2.2 | 6.8 | 17.4
Fixed investment_._._._._.________.__ 20| 60| 17.0
Change in business inventories.____.__ .2 .8 .5

Percent

Current dollars: Statistical t_____.._____ .7 3.6 7.4
Fixed investment._._._.._._.____...___ 1.6 | 3.3 7.9
Change in business inventories.._.___ 2,3 | 83| —-3.7
Constant (1972) dollars: Statisticall._..| 1.4 | 3.6 8.1
Fixed investment_____________________ 1.4 33 8.3
Change in business inventories______. 1.6 | 83 4.8

1. Consists of revisions due to the incorporation of new
and revised data from benchmark sources and regular sources
for 1977-79 and due to all changes except those that are
definitional.
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cational change and two methodological
changes have been made.

Major data sources

Major benchmark sources include the
1972 input-output tables, for fixed in-
vestment; preliminary estimates of the
input-output type prepared for 1977,
for producers’ durable equipment; the
1977 economic censuses (and some data
from the 1972 censuses that were not
available for the last benchmark re-
vision), for change in business inven-
tories (CBI) ; the 1977 Census of Trans-
portation, for allocation of trucks to
producers’ durable equipment ; and, for
structures, revised (beginning 1959)
Census Bureau series for the value of
new single-family construction put in
place, revised (beginning 1975) Depart-
ment of Agriculture estimates for non-
residential farm structures, and a re-
vised (beginning 1973) Census Bureau
price index for single-family houses.

Major regular sources for 1977-79 in-
clude revised 1978 and 1979 Census Bu-
reau estimates of construction expendi-
tures and construction costs and prices,
for structures; preliminary 1978 An-
nual Survey of Manufacturers tabula-
tions, for CBI; and final 1977 and 1978
Census Bureau Annual Trade Survey
and Annual Retail Trade Survey tabu-
lations, for CBI.

Changes in definition, classification, or
methodology

1. Reclassification of hotels and
motels—In the classification of GNP
components, the value of construction
of new hotels and motels has been trans-
ferred from residential nonfarm struc-
tures, where it was included in the “non-
housekeeping” component, to nonresi-
dential structures where it now is in-
cluded in the “other” component of non-
farm buildings (tables 5.4 and 5.5 of
the NIPA tables). This transfer has
also been made in the classification of
capital consumption and in BEA’s cap-
ital stock estimates. The reclassification
brings the division of structures be-
tween residential and nonresidential in-
to conformity with the division of GNP
and national income between housing
and nonhousing components. GNP and
national income originating in hotels
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and motels were previously, and con-
tinue to be, omitted from housing gross
product and income (tables 1.5, 1.6, 1.20,
and 1.21).

2. Methodology for producers’ dura-
ble equipment—Estimates of produc-
ers’ durable equipment (PDE) in
benchmark years, including 1967, 1972,
and (on a preliminary basis because of
the absence of new ratios to allocate
durable equipment to final users) 1977,
are commodity-flow estimates that are
based on the full set of data collected
in the quinquennial economic censuses.
For periods between and after bench-
marks, two independent series were
averaged to obtain the estimates in the
previously published NIPA estimates.

One series is obtained by an abbrevi-
ated commodity-flow procedure. To ob-
tain annual estimates, exports and gov-
ernment purchases are subtracted from
shipments by manufacturing industries
producing durable equipment, obtained
from the Census Bureau’s Annual Sur-
vey of Manufacturing (ASM), im-
ports are added, an adjustment is made
for changes in wholesale inventories,
and trade and transportation margins
are added to obtain the value of pur-
chases by private domestic buyers.
These values are then divided between
items comprising producers’ durable
equipment and others. The resulting
measure of the value of PDE differs
from the data derived from the bench-
mark input-output tables primarily in
that (1) the ASM shipments data are
available only for broader classifications
of products than those reported in the
quinquennial census, and (2) the alloca-
tion to final users is based primarily on
information from the previous input-
output tables. Annual estimates pre-
pared before the ASM is available and
quarterly estimates are obtained in an
even more abbreviated manner because
the shipments data, which are from the
Census Bureau’s monthly survey of
manufacturers’ shipments, inventories,
and orders, are available in less detail
than they are in the ASM.” From 1967
to 1972, and again from 1972 to 1977,

7. In both benchmark and other years, business
purchases of automobiles are an exception to the
procedures described. They are based on unit sales
data obtained from trade associations and business

and consumer shares based on registrations of new
automobiles.
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the changes in the ASM-based series
closely approximate the changes in
PDE obtained by the commodity-flow
procedure for economic census years.

The second series consists of esti-
mates obtained by adjusting business
expenditures for new plant and equip-
ment, as reported in BEA’s plant and
equipment expenditure survey, to allow
for differences in definition and cover-
age between plant and equipment ex-
penditures and producers’ durable
equipment.

To obtain the previously published
annual PDE estimates, data for bench-
mark years were interpolated and ex-
trapolated by the average of the two
series just described. The quarterly esti-
mates were also based on the average
movement of the two series. This pro-
cedure is retained through 1972, when
the data represent interpolations be-
tween benchmark years. In the revised
estimates, only the abbreviated com-
modity-flow method is used to extrapo-
late beyond 1972. The change was made
mainly because the abbreviated com-
modity-flow method is used to extrapo-
mated the changes in the estimates ob-
tained by the use of the census-year
commodity-flow method and because the
estimates that the abbreviated method
produced were more consistent with
NIPA estimates of other components
than were the estimates from the plant
and equipment survey. For quarterly
estimates, superiority of either method
over the other is unclear. (Revised quar-
terly estimates from the plant and
equipment survey, published in the Oc-
tober 1980 Survey, could not be ob-
tained in time to use after 1972 in the
NIPA revisions.) The change in proce-
dure will be kept under review.

3. Methodology for change in non-
farm business inventories and inventory
valuation adjustment.—Major changes
have been made in the procedures used
to deflate the book values of nonfarm
inventories. These changes substan-
tially improve the estimates of constant-
dollar CBI, of current-dollar CBI,
which is derived by inflating the con-
stant-dollar series, and of inventory
valuation adjustment (IVA), which is
the difference between the change 1n
book value and the current-dollar CBI.
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The new IV A estimates also affect two
national income components: proprie-
tors’ income and corporate profits, both
with inventory valuation and capital
consumption adjustments,

One set of improvements affects the
manufacturing and trade industries.
The deflation of book values requires
information on the commodity and age
composition of goods held in inventory
(used as weights for price series), and
on changes in the acquisition price or
production costs of those goods. The
commodity weights have been updated
and prepared in much greater detail in
order to allow use of more appropriate
and more detailed indexes of prices (or
costs) ; as a result about ten times as
many price or cost indexes are now used.
The ages of inventory items also have
been estimated at a greater level of de-
tail. Groups of commodities with mark-
edly different turnover periods have
been delineated and separate deflators
constructed for them. (A turnover pe-
riod 1s calculated as the ratio of an in-
ventory stock to monthly sales, and rep-
resents the time a good normally re-
mains in inventory.) In addition, the
different effects of the various business
accounting methods on turnover pe-
riods have been explicitly estimated and
integrated into the calculation of age
composition.

The other major improvement affects
only manufacturing industries. Inven-
tory detail by stage of fabrication—
materials and supplies, work-in-proc-
ess, and finished goods-—is used for the
first time. For the period since 1958, in-
ventories in each of the three stages are
deflated separately each month; the
previously published estimates implied
fixed weights for them. Materials in-
ventories are deflated using materials
price indexes. Work-in-process and
finished goods inventories are deflated
by cost indexes constructed by BEA as
weighted averages of materials indexes
and indexes representing the cost of
labor and various overhead inputs. De-
flators are estimated for each stage of
fabrication for 21 manufacturing indus-
tries. The manufacturing CBI estimates
by stage of fabrication will be published
in the SurvEy. A detailed description of
the methodology is being prepared.
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Government Purchases of Goods
and Services

Revisions in government purchases
are shown in table 4. Although the revi-
sions in total government purchases are
small for most years, major improve-
ments in the methodology enhanced the
reliability of the estimates of total pur-
chases, resulted in better estimates of
the composition of purchases, and per-
mitted the provision of more detail.

Table 4.—Revisions in Government Pur-
chases of Goods and Services, Selected
Years

1967 | 1972 | 1979
Billions of dollars
Current dollars: Statistical 1.._..__._..._ [} 0 —2.7
Constant (1972) dollars: Statistical1_____ .2 0 7.5
Percent
Current dollars: Statistical .. .__.___ 0 0| —.6
Constant (1972) dollars: Statistical 1____. .1 ] 2.8

1. Consists of revisions due to the incorporation of new
and revised data from benchmark sources and regular sources
{{)iri1977l—79 and due to all changes except those that are defi-

tional.

Major data sources

Major benchmark sources are the 1972
input-output tables and the 1972 and
1977 Censuses of Governments.

Major regular sources for 1977-79 in-
clude the Census Bureau’s Public Em-
ployment Survey, for State and local
government purchases ; revised 1978 and
1979 Census Bureau data for construc-
tion expenditures and construction costs
and prices, for government structures;
the Federal budget for fiscal year 1981,
for Federal Government receipts and
expenditures; the Census Bureau’s final
fiscal year 1978 and preliminary fiscal
year 1979 Governmental Finances Sur-
vey, for State and local government
receipts and expenditures; and the
Census Bureau’s final 1977 and 1978 and
preliminary 1979 Survey of Finances of
Selected Public Employee Retirement
Systems, for State and local govern-
ment receipts and expenditures.

Changes in definition, classification, or
methodology

1. Methodology for national defense
purchases—A principal change in the
methodology of estimating government
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purchases stems from the development
of an important new source of informa-
tion. In 1975 BEA, with the support
and cooperation of the Department of
Defense (DOD), undertook a study to
develop constant-dollar national de-
fense purchases. The major emphasis
was on the collection of actual prices
paid by the DOD, including prices of
unique items such as military aircraft,
missiles, tanks, and the construction of
military facilities. A detailed listing of
the types of goods and services pur-
chased was developed. These purchases
were grouped into approximately 100
separate categories to form the basis
for the estimates of compensation, struc-
tures, durable goods, nondurable goods,
and services. A sample of items was then
selected from each category for pricing,
beginning with 1972. As a final step, a
reporting structure was developed to
collect the price data each quarter on an
ongoing basis.®

With the information from this
study, it was possible for the first time
to incorporate into the NIPA’s esti-
mates of constant-dollar national de-
fense purchases and of the associated
price measures. These series begin in
1972.

The study also led to improvement of
current-dollar purchases, by type. Data
collected for the study showed that the
previously published distribution of
purchases among durables, nondurables,
and services was incorrect. (The revised
distribution does not affect total cur-
rent-dollar purchases.) Because data
prior to 1972 were not available from
the study, the value of purchases by
type in a number of years from 1947 to
1971 was investigated using other
sources. Estimates for durable and non-
durables were revised; services were
unchanged.

2. Deflation of State and local gov-
ernment purchases.—The 1972 input-
output table provided much more detail
than previously was available on the
composition of goods and services pur-
chased by State and local governments.

8. A detailed description of the study and data
appears in Price Changes of Defense Purchases of
the United States, Bureau of Economic Analysis,
March 1979,
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This detail permitted the use in defla-
tion of more appropriate and more
specific price indexes, and far more ac-
curate weighting of the indexes. The
new deflation procedures were used be-
ginning with the estimates for 1972.

National Income and Its
Components

Many of the definitional, classifica-
tional, and methodological changes that
affect national income or its components
already have been described.® The
changes that affect current-dollar esti-
mates are the addition of the net inflow
of reinvested earnings of incorporated
foreign affiliates, which affects undis-
tributed corporate profits, and the im-
proved methodology for inventory esti-
mation, which affects the inventory
valuation adjustment. All of the
changes in deflation methodology that
affect GNP in constant dollars also af-
fect national income in constant dollars.
The revisions in national income are
shown in table 5.

Major data sources

Major benchmark sources include the
1974 Statistics of Income report on the
foreign tax credit, for corporate prof-
its; a 1976 Department of Agriculture
survey of farmers’ cooperatives, for
nonfarm proprietors’ income; the 1977
Census of Governments report on em-
ployee retirement systems, for em-
ployer contributions for social insur-
ance; information on health insurance
premiums and benefits from the Health
Care Financing Administration, for
other labor income; a revised Federal
Reserve Board series on mortgage debt
outstanding, for rental income of per-
sons and net interest; data for the
amount of corporate profits disclosed
by audits of corporation income tax re-
turns, for corporate profits; and the

9. Charges against GNP other than natfonal
income are omlitted from the dlscussion because
any changes In definition, classificatlon, or meth-
odology affecting them are reported under other
headings, Major regular sources for 1977-79 that
affect capital consumption allowances are among
those reported for corporate profits and proprie-
tors’ incomes. Those that affect indirect business
taxes, the current surplus of government enter-
prises, and subsidies, are among those reported
for government expenditures and receipts.
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Table 5.—Revisions in National Income,
Selected Years

1967 | 1972 | 1979
Billions of dollars
Current dollars:
6.4 | 1171 38.5
13| 401 151
514 7.8 23.4
Constant (1972) doHars:
Total oo e ee 7.6 1.7 | 46.3
Less: Definitional *.____________________ 1.6 40| 17.2
Equals: Statistical® __ .. . ______.__ 60| 77| 29.1
Percent
Current dollars:
Total e 1.0 12 2.0
Less: Definitional t_._________.________ 2 4 .5
Equals: Statistical?. ____.___.__________ 8 8 1.5
Constant (1972) dollars:
Total ] .9] 12 4.0
Less: Definitional v._____ ______________ .2 4 1.5
Equals: Statistical2._.______________.__ .7 .8 2.6

1. Includes net inflow of reinvested earnings of unincorpo-
rated foreign affiliates and, in the constant-dollar estimates,
the effect of a different deflation procedure on the net inflow
of factor earnings. .

2. Consists of revisions due to the incorporation of new and
revised data frem benchmark sources and regular sources for
1977-79 and due to all changes, except those that are
definitional.

1977 economic censuses and 1977
County Business Patterns, for the clas-
sification of national income by legal
form.

The Taxpayer Compliance Measure-
ment Program (TCMP) is an impor-
tant benchmark source for the income
estimates. The program is conducted
by the Internal Revenue Service (IRS)
to obtain data on the nature and extent
of compliance with the Internal Reve-
nue laws, A stratified sample of indi-
vidual income tax returns is intensively
audited. (The 1973 and 1976 samples
were about 50,000.) The sample results
are “blown up” to universe totals that
indicate the aggregate values that
would be obtained if every return could
be audited as intensively as the sample
returns. Adjustments are obtained for
every item on the returns, including
the unincorporated business schedule.
The TCMP results are important be-

cause BEA uses data from individual

and partnership tax returns to estimate
the net income and capital consump-
tion allowances of nonfarm proprietor-
ships and partnerships and interest
and rent paid and received by these en-
terprises. BEA adjusts IRS tabula-
tions of unaudited returns, as published
in various Statistics of Income reports,
by use of the TCMP ratio of corrected
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to reported income. The latest TCMP
data incorporated into the previously
published estimates were for 1969.
Data for 1973 and 1976 have now been
incorporated. The adjustment ratio for
nonfarm proprietors’ income increased
somewhat from 1973 to 1976.

Major regular sources for 1977-79
include IRS revised 1977 corporate in-
come tax return tabulations and final
1977 and preliminary 1978 noncorporate
business tax return tabulations, for cor-
porate profits, nonfarm proprietors’ in-
come, interest, and the private pension
plan comnonent of other labor income;
final 1978 and preliminary 1979 Bureau
of Labor Statistics tabulations of wages
and salaries covered by State unemploy-
ment insurance programs, for wages
and salaries; final 1978 and preliminary
1979 State and local government pay-
roll data from the Census Bureau Pub-
lic Employment and Employee Retire-
ment System Surveys, for employee
compensation; revised 1977 and 1978
and preliminary 1979 hospital and
bealth insurance data from the Health
Care Financing Administration, for
other labor income; the final 1977 and
1978 and preliminary 1979 Department
of Agriculture Survey of Farm Pro-
duction Expenses and annual surveys of
field crop production and of meat ani-
mal sales and inventories, for farm pro-
prietors’ income; the final 1977 and
preliminary 1978 Census Bureau An-
nual Housing Survey, for rental income
of persons: and revised 1979 BEA tab-
ulations of direct foreign investment
income, for corporate profits and net
interest.

Changes in definition, classification, or
methodology

1. Farm proprietors’ income: capital
consumption  formula.—Straight-line
depreciation schedules now are used to
compute noncorporate capital consump-
tion allowances (with and without the
capital consumption adjustment) on
farm capital. This change makes the
estimates for noncorporate farms con-
sistent with those for other industries.
Previously, estimates prepared by the
Department of Agriculture based on a
declining balance type schedule were
used. (Table 8.11 of the NIPA tables
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shows both series along with other items
used to adjust the Department of Agri-
culture measure of farm income to the
BEA measure.) The change raises farm
proprietors’ income and lowers capital
consumption allowances with and with-
out the capital consumption adjustment.
It therefore raises total national in-
come and NNP in both current and con-
stant dollars.

2. Nonfarm proprietors’ income:
TCMP adjustment.—Previously, the
TCMP adjustment ratios for proprie-
tors’ income were held constant until
data for a later year became available.
Now, the ratios held constant are for
receipts and expenses of proprietorships
and partnerships and the adjustment to
net income is obtained by subtraction.

3. Corporate profits and nonfarm
proprietors’ income: accidental dam-
age—Previously, in the derivation of
NIPA estimates of corporate profits
and nonfarm proprietors’ income, the
amounts of capital gains and losses that
were deducted from tabulations of busi-
ness net income was that reported on in-
come tax returns. The amounts were in-
appropriate with regard to accidental
damage to fixed business capital, and
two adjustments to business net income
have been introduced, beginning in
1968. (1) The historical cost of property
suffering accidental damage was de-
ducted from business net income. Previ-
ously there had been a statistical dis-
crepancy in the NIPA’s because, al-
though the historical cost value of acci-
dental damage had correctly been added
to depreciation in the derivation of
capital consumption allowances, the off-
setting deduction had not been made to
business net income. (2) Insurance pay-
ments resulting from accidental dam-
age were added to the income of the in-
sured firms. In the previously published
estimates, they had been excluded from
business net income as a capital gain.
There had been a discrepancy because
the payments by the insurance carrier
reduced its net income but did not cor-
respondingly increase the net income of
the firm experiencing the damage.

The two new adjustments together in-
crease NIPA business income except in
1972, when uninsured hurricane losses
resulted in a negative adjustment. In
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1977, the adjustments raised corporate
profits by $1.6 billion and nonfarm pro-
prietors’ income by $0.3 billion. Because
information is limited, the adjustment
is a rough approximation. Its introduc-
tion affects corporate profits and non-
farm proprietors’ income with and
without capital consumption adjust-
ment, national income, and charges
against GNP. Estimates of capital con-
sumption and the capital consumption
adjustment are not affected, nor are
GNP and NNP.

4. Corporate profits with capital con-
sumption adjustment : capital consump-
tion of electric utilities—The proce-
dure used to estimate the capital con-
sumption allowances with the capital
consumption adjustment of electric
utilities has been refined so that the al-
lowances are not charged until a con-
struction project is completed. For-
merly, the charges began as construc-
tion was put in place. This change
raises corporate profits with the capital
consumption adjustment, as well as na-
tional income and NNP in current and
constant dollars, during the construc-
tion period and lowers them during the
period the facilities are used. The
change affects the capital consumption
adjustment; capital consumption al-
lowances and profits before tax without
the adjustment were and remain on a
“when completed” basis. The change
was made to the estimates beginning in
1963, and its effect was small until the
1970’s; it was $0.2 billion in 1972 and
$0.6 billion in 1977.

Data needed to introduce a similar
refinement for industries other than
electric utilities are not, in general,
available but it is likely that the impact
would be smaller.

5. Corporate profits: earnings from
foreign rents, royalties, and services.—
In the previously published estimates,
neither corporate profits originating in
the rest-of-the-world industry nor do-
mestic corporate profits included net
earnings of domestic corporations de-
rived from rents, royalties, or services
abroad. Such earnings are not classified
as direct investment income from
abroad. Neither were they previously
counted as domestic earnings, because
they are included in the TRS measure
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of foreign income that is deducted from
IRS total corporate income as a step in
the derivation of NIPA domestic cor-
porate profits. An estimate of these net
earnings has now been added to domes-
tic corporate profits, based on data from
the BPA’s and IRS tabulations of cor-
porate income tax returns. Only crude
estimates can be made of expenses in-
curred to obtain such receipts. The ad-
dition to corporate profits is estimated
to be $1.6 billion in 1972 and $3.2 billion
in 1977.

6. Corporate profits and net interest:
interest receipts of regulated investment
companies.—Previously, all income dis-
tributions of regulated investment com-
panies, regardless of source, were classi-
fied as dividend payments. Distributions
now are split into dividend and interest
payments based on the composition of
their income receipts. Corporate profits
and personal income dividends are de-
creased and net interest and personal in-
come interest are increased, so that total
national income and total personal in-
come are not affected. In 1972 and 1977,
$0.4 billion and $1.5 billion, respectively,
were removed from dividends and
added to interest.

7. Corporate profits and net interest:
tax-exempt interest received by financial
intermediaries. — Comparisons with
other sources indicate that IRS tabula-
tions of corporate income tax returns
understate the amount of tax-exempt
interest on State and local government
securities that commercial banks and
nonlife insurance companies receive.
The Federal Deposit Insurance Corpo-
ration series for tax-exempt interest re-
ceived by commercial banks has been
substituted for the corresponding IRS
series, and a series for nonlife insurance
carriers, derived mainly from Federal
Reserve Board flow of funds data, has
been substituted for the corresponding
IRS series. The effect is to raise cor-
porate profits and lower net interest by
equal amounts; national income is not
affected. In 1972 and 1977, $0.3 billion
and $0.8 billion, respectively, were re-
moved from net interest and added to
corporate profits.

8. Net interest: receipts of credit in-
stitutions.—A major revision in net in-
terest came from a change in the series
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on interest receipts of corporate credit
agencies other than banks and saving
and loan associations (SIC industries
611, 613-616). In both the previously
published and revised estimates, IRS
tabulations of corporation income tax
returns are the data source. Previously,
BEA had determined that business re-
ceipts reported on tax returns by firms
in these industries consisted largely of
interest, and consequently their business
receipts were treated as interest receipts.
A recent BEA study of reporting prac-
tices in this industry indicated that by
1972 most of the business receipts were
not interest receipts. Accordingly, inter-
est received by business is reduced and
net interest is revised upward, as is na-
tional income.

9. Real national income: deflation of
discrepancy—National income in con-
stant dollars is identical in product cov-
erage to NNP in constant dollars, but
differs from it because products are val-
ued at factor cost rather than at mar-
ket price. (Similarly, indexes of the two
series differ conceptually only as a result
of differences in the distribution of base-
year weights among products.) Because
factor costs are not available for com-
ponents of business product, in practice
real national income is derived from
real national product by deducting the
constant-dollar value of the reconcilia-
tion items. These include indirect busi-
ness taxes, business transfer payments,
subsidies less current surplus of govern-
ment enterprises, and the statistical dis-
crepancy.

In the revised estimates, the method
of deflating the discrepancy has been
changed. It is now deflated by the im-
plicit price deflator for gross domestic
business product. This method is based
on the assumption that the current-dol-
lar statistical discrepancy can be at-
tributed to the components of gross
domestic business product in proportion
to their current-dollar values.

Previously, the discrepancy was not
deflated directly. Instead, a constant-
dollar discrepancy, or “residual” as it
was called in the NTPA tables, was cal-
culated annually as the amount by
which real GNP measured as the sum
of final products differs from real GNP
measured as the sum of gross product
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by industry. (Quarterly estimates of
the constant-dollar discrepancy were
previously obtained by using the statis-
tical discrepancy deflated by what is the
new method—that is, by the implicit
price deflator for gross domestic busi-
ness product—to interpolate between,
and extrapolate beyond, the annual
estimates.)

The new method is more reliable be-
cause the sum of industry products is
not considered a satisfactory independ-
ent measure of real GNP, as the former
procedure implied. The new method
also improves the implicit price deflator
for national income. This change in
method had a substantial impact on
real national income in several years.

The change in method has led to an
improvement in the format of NIPA
table 6.2, which shows GNP by industry
in constant dollars. The “residual” is
now divided into two parts: the newly
deflated statistical discrepancy and the
difference between the old residual and
the new discrepancy.

Other Changes in Definition, Clas-
sification, or Methodology

1. Classification of dividends received
by government.—State and local gov-
ernment employee retirement funds re-
ceive dividends. The amount is esti-
mated to be $0.1 billion in 1968 and $1.5
billion in 1979. Previously, these divi-
dends were classified as interest received
by government. As a corollary, personal
interest income was understated and
dividends in personal income were over-
stated. This misclassification has now
been eliminated. The dividend compo-
nent of personal income is reduced by
the amount of dividends received by
government, and relabeled “personal
dividend income.” Total personal in-
come 1s not affected because “personal
interest income” is increased by the
same amount that dividend income is
reduced. The entry in government re-
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ceipts is now labeled “interest and divi-
dends received.” Net dividends and net
interest reported as components of na-
tional income are not affected.

2. Auto output: evports of parts—
Auto parts have been eliminated from
the exports component of auto output
(tables 1.14 and 1.15 of the NIPA
tables) because auto output refers to
autos, exclusive of parts not sold as
original equipment. The change reduces
auto output in current prices by $1.7
billion in 1972 and $38.4 billion in 1977.

3. Industrial classification.—Begin-
ning with the year 1948, industry data
for private establishments have now
been classified in accordance with the
1972 edition of the Standard Industrial
Classification Manuwal except that
government activities continue to be
presented by BEA in a separate
category. In the preceding benchmark
revision, all industry data had been
classified in accordance with the 1967
edition. Subsequently, the 1972 classifi-
cation was adopted for years beginning
with 1973; estimates based on that
classification for years back to 1947
were not published but were available
on request.

Estimates for 192947 continue to be
based on the 1942 classification. For
selected tables, estimates based on that
classification have been extended to
1948 in order to provide an overlap.

Because industry estimates are of
limited value unless they are compa-
rable over time, BEA adjusts past data
to render them comparable. However,
these adjustments are approxima-
tions—agencies compiling source data
usually retabulate their back data only
for a single year, or not at all, each time
the classification changes. Accordingly,
successive changes made in the Stand-
ard Industrial Classification inevitably
reduce the comparability of the time
series,. even when they improve the
quality of industry definitions.

Part 1II. NIPA Tables

A substantial amount of information
has been added to the NIPA’s, This in-
formation is in new tables and new
items in tables that had been presented
previously. There are 32 new tables,
which are listed and described in table

6. Eight tables have been deleted. Most
of the information in them is in other
NIPA tables; almost all of the re-
mainder is available on request. The
major new items are also listed and
described in table 6.
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Table 6.—New NIPA Information
New Tables
Table Beginning of
number Table Periodicity time period Comments
covered
Truck output: Annual and 1967 e e —————
1.16 Current dollars quarterly
1.17 Constant dollars
7.9 Implicit price deflators
2.7 Disposition of personal income Monthly 1959 Previously available only annually and quarterly. Intro-
duced in November 1979 SurvEyY.
Personal consumption expenditures Monthly 1959 Previously available only annually and quarterly.
by major type of product: Tables 2.8, 2.9, and 7.13 introduced in November 1979
2.8 Current dollars SURVEY.
2.9 Constant dollars
7.13 Implicit price deflators
3.4 Personal tax and nontax receipts Annual 1929 Detail on consumption of Federal and of State and local
receipts.
3.5 Indirect business and nontax accruals Annual 1929 Detail on composition of Federal and of State and local
accruals.
National defense purchases: Annual 1972 Detailed breakdowns. Described in Price Changes of
3.9 Current dollars Defense Purchases of the Uniled States (BEA, March
3.10 Constant dollars 1979).
7.15 Implicit price deflators
3.14 State and local social insurance funds Quarterly 1959 Previously available only annually.
receipts and expenditures
Government expenditures by type Annual 1952 Separate detail for Federal and for state and local
and function: governments.
3.15 Total
3.16 Federal
3.17 State and local
Exports and imports of goods and Annual and Annual, 1929; Breakdowns of merchandise (durable goods and nondur-
services quarterly quarterly, able goods) and services (factor income and other).
4.2 Constant dollars 1946
7.16 Implicit price deflators
Merchandise exports by type of prod- Annual and 1967 Breakdowns by type (durable goods and nondurable
uct and end-use category quarterly goods) and end-use category (industrial supplies and
4.3 Current dollars materials; capital goods, except autos; autos; consumer
4.4 Constant dollars goods; other goods; and foods, feeds, and beverages).
7.17 Implicit price deflators Exports of agricultural products and nonagricultural
products, and imports of petroleum products and non-
petroleum products are shown separately.
Change in business inventories by Annual and Annual, Nonfarm component shown for manufacturing, whole-
industry quarterly 1929; sale trade (merchant and nonmerchant, separately),
5.8 Current dollars quarterly, retail trade, and other, cross-classified by durable and
5.9 Constant dollars 1946 nondurable goods.
6.10 Self-employed persons by industry Annual 1929 Reinstated.
6.11 Persons engaged in production by Annual 1929 Reinstated.
industry
7.21 Implicit price deflators for inven- Quarterly 1947 Corresponds to current- and constant-dollar estimates
tories and final sales of business in tables 5.10 and 5.11.
8.3 Capital consumption adjustment by Annual 1929 Separates adjustments for consistent accounting (depre-

legal form of organization and type
of adjustment

ciation formula and service life of asset) at historical
cost and for conversion to replacement cost.
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Table 6.—~New NIPA Information—Continued
New Tables—Continued

Table
number

Table

Periodicity

Beginning of
time period
covered

Comments

8.4

8.5

8.6

8.11

8.13

Supplements to wages and salaries by
type

Rental income of persons by type

Dividends paid and received

Relation of net farm income to
farm operators’ income

Comparison of personal income
with adjusted gross income

Annual

Annual

Annual

Annual

Annual

1948

1946

1946

1967

1947

Breakdown of employer contributions to private pension
and welfare funds and to social insurance, by type of
program.,

Breakdown by type of property from which income is
derived.

Gross flows, including dividends received by govern-
ment, and deriviation of the dividend components of
national income and personal income.

Reconciliation of NIPA net farm income and U.S.
Department of Agriculture farm operators’ income.

Comparison of NIPA personal income with adjusted
gross income from unaudited individual income tax
returns published by Internal Revenue Service.

Major New Items

12, 7.1, 7.2,
3.7B, 3.8B,
7.14B

1.3, 1.4, 7.2,
7.3

1.9, 1.10, 7.6

2.4, 2.5, 7.12

4.1

5.10, 5.11

7.2

Defense and nondefense purchases

Gross domestic purchases, and final
sales to domestic purchasers

National income and NNP originat-
ing in nonresidential business

Personal consumption expenditure
detail

Export and import detail

Inventories and final sales detail

Fixed-weighted price index detail

Annual and
quarterly

Annual and
quarterly

Annual

Annual

Annual and
quarterly

Quarterly

Annual and
quarterly

1972

Annual, 1929;
Quarterly,
1947

1929

1929

Annual, 1929;
Quarterly,
1946

1946

1959

Constant-dollar Federal Government purchases are
separated into national defense and nondefense pur-
chases in table 1.2. Corresponding implicit price defia-
tors and fixed-weighted price indexes are in table 7.1 and
7.2. Defense and nondefense purchases are separately
broken down by type—i.e., durable goods, nondurable
goods, employee compensation, other services, and
structures—in tables 3.7B and 3.8B, which are published
on a current basis.

Gross domestic purchases equal GNP less exports plus
imports. Final sales to domestic purchasers equal final
sales less exports plus imports. The new aggregates in
current dollars are in table 1.3, in constant dollars in
table 1.4, and corresponding fixed-weighted price indexes
and price deflators are in tables 7.2 and 7.3.

National income and NNP originating in nonresidential
business equals domestic business income and net domes-
tic product, respectively, less housing. In current dollars
they are in table 1.9 and in constant dollars in table 1.10;
corresponding implicit price deflators are in table 7.6.

Additional constant-dollar detail is shown in table 2.5.
Alcoholic beverages purchased for off-premise consump-
tion and other purchases are shown separately in current
and constant dollars in tables 2.4 and 2.5; corresponding
implicit price deflators are in table 7.12.

Durable and nondurable merchandise, and factor income
and other services are shown separately.

Inventories are shown geparately for merchant whole-
salers and other wholesalers in current and constant
dollars. Business final sales of goods and structures and
the ratio of nonfarm business inventories to business
final sales of goods and structures have been added.
Final sales are shown as quarterly totals at monthly
rates; inventory-sales ratios are calculated using those
rates, and accordingly show the number of months of
inventories available at current sales rates. Estimates
for all quarters for 1946-58 have been added.

Personal consumption expenditures for food, energy, and
other, and Federal Government purchases for national
defense and nondefense are added. For all indexes, more
detail is used in their calculation than previously.
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NTPA tables are grouped into nine
categories, which are reflected in the
numbers assigned to each table. The
same groupings and table numbers will
be used in future publications of the
estimates: the “National Income and
Product Account Tables,” shown in
each issue of the SURVEY, the two statis-
tical publications showing, respectively,
estimates for 1976-79 and 1929-76, and
the regular annual revisions usually in
July issues of the Survey. The groups
are:

1. National product and income

2. Personal income and outlay

3. Government receipts and expendi-
tures

4. Foreign transactions

5. Saving and investment

6. Product, income, and employment
by industry

7. Implicit price deflators and price
indexes
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8. Supplementary tables
9. Seasonally unadjusted estimates

The tables in group 8 have been sub-
stantially rearranged. The first two
tables, 8.1 and 8.2, are general-interest
tables: percent changes in major ag-
gregates and prices, and selected per
capita measures. Thereafter, the supple-
mentary tables follow approximately in
the order of the tables in groups 1
through 7 to which they are related.
Group 9 assembles tables containing the
seasonably unadjusted estimates, which
previously had been shown in other
groups along with the corresponding
seasonally adjusted estimates.

Information about classifications—by
industry, by company or establishment,
by legal form of organization, and by
durability—will be in, or referenced to,
introductory material in publications
that present the estimates.

Part IV, The Size and Significance of the Revisions

THIS part considers the size and sig-
nificance of the revisions of previously
published estimates. The first two sec-
tions discuss the annual estimates from
1929 to 1979, including changes in the
distributions of income by type and
legal form, and of investment and sav-
ing. The quarterly estimates from 1946
to 1979 are examined in the third
section.

Net factor income from abroad was
revised substantially as a result of the
addition of the net inflow of reinvested
earnings of incorporated foreign affili-
ates and the new way of deflating the
series. In order to set aside the effects
of these changes of a definitional charac-
ter, gross domestic product and domestic
income, which differ from their na-
tional counterparts in that they exclude
net factor income from abroad, are
usually discussed first. Frequent refer-
ence will be made to reinvested earnings
of incorporated foreign affiliates of U.S.
direct investors. The phrase will usually
be contracted to “reinvested earnings,”
as will the corresponding earnings of
foreign direct investors in the United
States.

The level and the movement of the
revised estimates for 1978-79, and to
a lesser degree for 1977, reflect not only
the benchmark sources and the defini-
tional and methodological changes that
underlie the revisions in the earlier
years, but also data that would have
been incorporated last July if the usual
schedule of annual revisions had been
followed. In particular, the previously
published 1979 estimates with which
the revised estimates are compared are
those prepared by the more summary
quarterly procedures. It is not sur-
prising, therefore, that revisions are
larger for 1979 than for earlier years.

Revised Levels and Trends of
Product and Income

Table 7 presents revised estimates
for eight product and income series for
1929-79, and the percentage by which
each year’s revised estimate differs
from the previously published estimate
for that year. The eight series are the
current-dollar and constant-dollar val-
ues of GNP and national income and
of their domestic counterparts, GDP
and domestic income. These percent-
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ages not only show the effect of revi-
sions upon levels but also permit an
approximation of their effect upon
changes in growth rates between any
2 years. For example, if a series is
raised 0.4 percent in 1 year and 0.7 per-
cent in the next, the percentage change
is raised by about the difference of 0.3
percentage points. If the 2 years are
not adjacent, the change in the growth
rate is approximately the difference
between the two percentage revisions
divided by the number of years be-
tween the two dates. If the 2 years in
the example were a decade apart, the
growth rate between them would be
raised one-tenth of 0.3 percentage
points, or about 0.03 points. (These re-
sults are approximations because of
rounding and compounding.)

Revisions in current-dollar series

GDP in current dollars is unchanged
until 1959 and raised by an average of
0.1 percent in 1959-67 (table 7, column
2). The size of the revision increases
gradually from 0.2 percent in 1967 to a
peak of 1.1 percent in 1971, drops
slightly to 0.9-1.0 percent in 1972-75,
drops further to 0.6-0.9 percent in 1976—
78, and in 1979 reaches the previous
high of 1.1 percent. Thus, the series in-
creases more than before from 1967 to
1971 and from 1978 to 1979, about as
much as before from 1971 to 1975 and
from 1976 to 1978, and less than before
from 1975 to 1976.

GNP is raised more than GDP be-
cause of the definitional change that
adds reinvested earnings. The effect of
this change can be judged by the differ-
ence between columns 2 and 6 in the
table or the difference between the bars
in chart 2. The difference is particularly
large in 1973-74 and 1978 and largest in
1979, when it reaches 0.8 percentage
points.’* GNP is unchanged until 1937,
raised up to 0.3 percent in 1937-64, 0.4—
0.6 percent in 1965-68, 0.9-1.0 percent
in 1969-70, 1.3-1.5 percent in 1971-75,
0.9-1.3 percent in 1976-78, and 1.9 per
cent in 1979.

10. A direct calculation shows that addition of
reinvested earnings would have raised the previ-
ously published GNP estimates for 1979 by 0.64
percent. Net factor income from abroad was also
raised by statistical revisions.
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The top panel of table 8 shows the
amount of the percentage increase in
GNP that was contributed by each of its
major components in 1972-79. Statis-
tical revisions in fixed investment and
the addition of reinvested earnings to
net exports were mainly responsible for
the upward revisions. The change in
business inventories contributed appre-
ciably in 1974-75 and personal con-
sumption expenditures in 1972. The lat-
ter series was revised down in 1973-78
but up in 1979, a difference which, when
combined with the inclusion of rein-
vested earnings, accounted for the

SURVEY OF CURRENT BUSINESS

larger revision in 1979 than in 1978.
Revisions in the components of current-
dollar GNP are examined more closely
in the next section.

Domestic income is raised more than
GDP in most years (table 7, column 4).
The revision of this series reaches 0.2
percent in 1948, increases to 0.5-0.6 per-
cent in most years from 1950 through
1960, then fluctuates around 0.9 percent
for several years. In 1968-79 the revi-
sion fluctuates about 1.0 percent except
in 1973-75, when it is 1.4-1.6 percent,
and in 1978, when it is only 0.7 percent.
National income is also revised up by a
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larger percentage than GNP, partly be-
cause domestic income is revised up
more than GDP, and partly because na-
tional income is smaller than GNP so
that addition of reinvested earnings
raises it by a larger percentage. The ef-
fect on national income of adding rein-
vested earnings can be judged by the
difference between columns 4 and 8. Na-
tional income is raised 1.0-1.2 percent
in 1961-68, 1.5-1.6 percent in 1969-71,
1.2 percent in 1972, 2.0-2.2 percent in
1973-75, 1.2-1.4 percent in 1976-78, and
2.0 percent in 1979.

Table 7.—Revised Estimates of Selected Product and Income Measures in Current and Constant Dollars, 1929~79

[Dollars in billions]

Current dollars Constant (1972) dollars
QGross domestic Domestic income QGross national National income Gross domestic Domestic income Gross national National income
product product product product
Year
Dollars | Percent | Dollars | Percent | Dollars | Percent | Dollars | Percent || Dollars | Percent | Dollars | Percent | Dollars | Percent | Dollars | Percent
revision revision revision revision revision revision revision revision
) 2) [&)] @ 5) ®) )] ®) © (10) (W] ‘ (12) 13) r (14) Q15) (16)

102.6 0 84.0 0 103.4 0 84.8 0 313.2 .1 252.7 -.1 315.7 .3 255.1 .2
90.0 [ 73.0 0 90.7 0 73.8 0 283.3 0 228 6 0 285.6 .1 230.9 1
75.5 0 58.1 0 76.1 0 58.7 0 261.6 .1 203.2 -.3 263.5 .1 205.0 —-.3
57.9 0 42.0 0 58.3 0 42.4 0 225.6 .1 171.6 -2 227.1 0 173.1 -.3
55.5 0 39.6 .1 55.8 ] 39.9 .1 220.9 .2 166.9 0 222.1 0 168.2 —-.2

65.0 0 48.3 -1 65 3 0 48.6 —-.1 238.0 .1 182.5 .1 239.1 1] 183.6 0
72.1 0 56.1 0 72.5 0 56.4 0 258.7 -1 204.3 -1 260.0 —.2 205.5 -2
82.4 0 63.9 —.1 82,7 0 64.2 -1 204.5 .1 232.8 .3 295.5 0 233.8 .2
90.4 0 72.0 0 90.9 .2 72.4 .2 308.7 .2 249.2 .2 310.2 .3 250.7 4
84.6 0 65.8 0 85.0 0 66.0 0 295.1 .1 234.1 -1 206.7 .1 235.7 —.1
90.5 0 70.9 —-.1 90.9 .1 71.4 .1 318.2 .2 254.0 .3 319.8 .3 255.6 .5
99.6 0 79.3 0 100.0 0 79.7 0 342.8 .2 277.1 .3 344.1 .2 278.4 .3
124.5 0 102. 2 0 125.0 1 102.7 .1 398.7 4 330.8 2 400. 4 .5 332.5 .4

157.9 0 135.4 0 158.5 1 135.9 .1 460.1 .2 39%4.5 -1 461.7 .3 396. 0 0
191.6 0 168.8 (1] 192.1 1 169.3 .1 530.3 .1 466.0 -.3 531.6 .2 467.3 -2
210.1 0 181.6 0 210.8 0 182.1 .1 567.7 0 492.6 -4 569. 1 .1 494.0 —.3
212.0 0 180.3 0 212.4 0 180.7 .1 559.3 0 479.8 -5 560. 4 .1 480.9 -5
5 0 177.8 0 209.8 .1 178.6 .1 476.4 1 400.8 -7 478.3 .3 402.6 -5
0 193.7 0 233.1 .1 194.9 .2 467.8 .2 387.2 -5 470.3 .4 389.7 —-.3
0 218.3 .2 259.5 .2 219.9 4 486.8 .2 407.9 .8 489.8 -4 410.9 1.1
0 212.2 .3 258.3 .1 213.6 .4 489.4 .1 404.0 .9 492.2 .3 406.8 1.1
0 236.0 .5 286.5 .1 237.6 .6 531.8 .1 439.2 .8 534.8 .2 442.2 1.0
0 272.0 .5 330.8 .2 274.1 .7 575.6 .2 475.8 .6 579.4 .5 479.5 1.0
0 285.6 .5 348.0 .2 287.9 7 596.9 0 495.2 .9 600.8 .4 499.1 1.3
0 299.9 .6 366.8 .2 302.1 .8 619.8 0 513.0 1.0 623. 6 .3 516.7 1.4
[\] 298.7 .5 366.8 1 301.1 7 612.1 1 502.6 1.1 616.1 .4 506.6 1.4
0 321.7 .5 400.0 .2 330.5 7 653.0 1 538.7 .9 657.5 .4 543.3 1.2
(1] 346.2 4 421.7 .2 349.4 7 666. 5 1 552.9 .6 671.6 .4 558.0 1.0
0 361.7 .5 444.0 .3 365.2 .8 678.3 0 559.7 .4 683.8 .4 565. 2 .9
0 363.8 .6 449.7 .2 366. 9 .8 676.3 0 553.7 1.0 680.9 .2 558.3 1.3
.1 397.5 7 487.9 .3 400.8 .9 716.8 —-.1 591.3 .9 721.7 .2 596. 2 1.2
-.1 412.1 .6 506.5 .1 415.7 .9 731.8 -2 604.4 .9 737.1 0 609.7 1.2
.1 424.9 .9 524.6 .2 428.8 1.1 751.0 0 616.8 1.1 756, 6 .2 622.5 1.3
.1 457.4 .8 565. 0 .2 462, 0 1.0 793.8 -1 650.9 .5 800, 3 2 657. 4 7
.1 483.5 .9 596.7 .3 488.5 1.2 825.6 0 677.9 4 832.5 .2 684.8 7
.1 519.5 .9 637.7 .3 525.0 1.1 868.9 0 716.7 W7 876.4 W2 724.2 1.0
.3 566.7 1.0 691.1 .4 572.5 1.2 921.4 .2 763.0 .5 929. 3 .4 770.9 7
.2 622.5 .7 756.0 4 628. 2 1.0 977.5 .2 808.7 7 984.8 4 816.0 .9
.2 656.3 .8 799. 6 .4 662. 2 1.0 1,003.9 .2 828.8 .7 1,011.4 .4 836.3 .9
.3 715.8 .9 873.4 .6 722.5 1.1 1,050.0 .4 869.3 .8 1,058, 1 .6 877. 4 1.0
N 772.5 1.2 944.0 .9 779.3 1.5 i 1,079.7 .6 891.6 .61 1,087.6 .8 899.5 .9
.8 803. 4 1.2 992.7 1.0 810.7 1.5 1,077.6 7 880.8 .8 ] 1,085.6 1.0 888.8 1.1
1.1 862.4 1.3 | 1,077.6 1.3 87L.5 16| 1,112.9 1.1 902.2 L1 1,122.4 1.3 911.8 1.3
.9 952.8 .81 1,185.9 1.3 963. 7 1.2 || 1,175.0 .9 952.8 .8 1,185.9 1.3 963.7 1.2
1.0 | 1,070.2 1.4 1,326.4 1.5 | 1,086.2 2.0 || 1,239.9 1.0 | 1,009.1 1.7 | 1,255.0 1.6 | 1,024.2 2.4
1.0 1,141.0 1.6 | 1,434.2 1.5 1,160.7 2.2 (| 1,230.7 1.6 992.6 22| 1,248.0 2.5 | 1,000.9 3.3
9| 1,220 L5 1,549.2 1.3 1,239.4 2.0 1,220.0 1.9 975.0 2.5 | 1,233.9 2.6 988.9 3.4
.6 1,358.8 1.0} 1,7180 91 1,379.2 1.4 { 1,284.8 1.5 1,029.6 2.2 | 1.300.4 2.2 1,045.2 3.0
7] 1,523.0 1.0 1,918.0 1.0 | 1,546.5 1.4 | 1,354.7 1.6 | 1,087.9 2.4 1,371.7 2.3 1,104.9 3.2
.9 1,715.5 7 2,156.1 1.3 1,745.4 1.2 1,416.8 1.8 1,138.2 2.0 1,436.9 2.7 1,158.3 3.0
1.1 1,919.5 1.0} 2,413.9 1.9 1,963.3 2.0 (] 1,455.9 2.3 | 1,169.3 2.4 | 1,483.1 3.6 | 1,196.5 4.0

NOTE.—1929-59 data exclude Alaska and Hawali. Their inclusion added $1.5 billion to
1960 estimates in current dollars and $2.3 billion to 1960 estimates in constant (1972) dollars.
Sources of previously published estimates: Current dollars 1929-72 and constant dollars

vember 1980 issue.

1947-72, The National Income and Product Accounts of the United States, 1929-74: Statistical

Tabls; constant dollars 1929-46, August 1978 issue of the SURVEY, pp. 67-68; all 1973 data,
July 1976 issue; 1974, July 1977 issue; 1975, July 1978 issue; 1976-78, July 1979 issue; 1979, No-
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Differences between current-dollar and
constant-dollar revisions
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Table 8.~Contributions to Percentage Revisions in Current- and Constant-Dollar Gross
National Product by Major Component, 1972-79

[Percent]
Percentage revisions would be the
: 3 1972 1973 1974 1975 1976 1977 1978 1979
same in the constant-dollar estimates as
in the currenF—dollar estimates if prices  Gnp i current dolars. ... L2610 1.52| L51) 133] 093! 097| 134| 1,9
were not revised. Up to 1973’ current- gersona}icortlstamption eﬁpegditures .................. .34 A6 | =11 ~17 ) —. ’:?3 —1 02:; -; %0 . gi
_ 1. ross private domestic fixed investment. - .51 .71 .63 .74 . . .13 .
and constant dollar percenta’ge revi ghtange iT:; bufsinezs invgntg;iies__________ - .07 .04 .37 .25 10—, 0{5) 0 —.;)3
3 ima3 et exports of goods and services____.._._____ - .34 .54 .52 .42 .34 .3 .46 .76
sl1ons aCtua‘Ily were very s1m11ar fOI‘ Government purchases of goods and services..._...___ 0 .07 .10 .09 051 —. 09 —.14 -1
GDP ‘md. GNP. After 1973, downwt.u‘d GNP in constant (1972) dollars-___________._..._.....| 126| 162| 249| 262 215 232] 269| 3.5
revisions in the prices used for deflation Personal consumpron expenditures. sl w| | ol om| s | m
: : ross private domestic fixed investm: . . . .76 .78 . . .
contributed importantly to upward re- Change in business nvenorie. ... o | | ml e e -] o
et : : et exports of goods and services..____ . . .9 . .76 . .9 .
visions in all four real PrOdUCt and in- Government purchases of goods and services.._____. 0 .08 .30 .34 .28 .29 .33 .52
come series. From 0.1 percentage pOiDt Differences in percentage revis'ons, constant dollars
. . less current doftars. ... _______ . ____ . ______ 0 .10 .08 1.29 1.22 1.34 1.35 1.69
in 1973, the difference between constant-
Personal consumption expenditures._...._______._._. 0 —-. 10 .35 64 .58 .40 .39 .39
dollar and current-dollar percentage Gross private domestic fixed investment._ - —-.07 .05 02 .01 01| —.02 —.05
.. . GNP i d I(\JIhange in bufsinesg invgntor‘iﬁes_ I - 8 . (1)% - % 1] —-01| -0 —.01 . g
- et exports of goods and services. ____________ - . . .38 .42 .57 .51 .
revisions l.Il N jumpe to 1.0 per Government purchases of goods and services......... 0 01 .20 .25 .23 .38 .47 .63
centage point in 1974 and 1.3 percentage
Table 9.—Price Indexes for Gross Domestic Product and Gross National Product, 1972-79
{Index numbers, 1972 = 100}
Gross domestic product Gross national product
Fixed-weighted price index Implicit price deflator Fixed-weighted price index Implicit price deflator
Previously . Percent Previously . Percent Previously N Percent Previously . Percent
published Revised revision published Rovised revision published Revised revision published Revised revision
1972 ... 100.0 100.0 100.0 100.0 0 100.0 100.0 0 100. 00 100. 00 0
1973 ... 105.9 105.8 -.1 105.7 105.7 0 106.0 105.8 -2 105. 80 105. 69 -.1
1974 .. _. 116.4 115.6 -7 115.6 114.9 —-.6 116.8 115.6 -1.0 116.02 114.92 —-.9
127.2 126.0 .9 126.8 125.6 -.9 127.7 126.0 -1.3 127.15 125. 56 -1.3
134.4 133.2 -9 133.3 132.1 -.9 134.8 133.1 -1.3 133.71 132.13 -1.2
142.9 141.6 -9 141.2 139.8 -1.0 143.5 141.6 -1.3 141.70 139.83 -13
153.7 152.3 -9 151.5 150.1 —-.9 154.2 152.3 -1.2 152.05 150. 05 -1.3
168.0 166.4 -1.0 164.6 162.8 -1.1 168.7 166. 3 —1.4 165. 50 162.76 =17

points in 1975, held at about that
amount through 1978, and then in-
creased again to 1.7 points in 1979. From
1976 on, the upward revisions in all of
the constant-dollar series were more
than twice as large as the revisions in
their current-dollar counterparts.

The major components of GNP re-
sponsible for this spread are identified
in the lower panel of table 8, which is
computed by deducting the contribution
of each component to the percentage re-
vision in current dollars from its con-
tribution to the percentage revision in
constant dollars. Net exports made an
important contribution, primarily a
consequence of changing the deflation
of the international flows of factor in-
come and of fees and royalties; these
changes affected the movement of real
GNP, particularly from 1973 to 1974
and from 1978 to 1979. Personal con-
sumption expenditures also contributed
importantly ; the revisions in PCE price

Table 10.—~Annual Growth Rates of Real Product and Income for Selected Periods

Decades Other periods
1929-39 | 1939-49 | 1949-59 [1959-69! | 1969-79 | 1969-73 | 1973-78 | 1978-79
Gross domestic product: Revised__ ... _______________ .16 4.40 3.89 4,15 3.03 3.52 2.70 2.76
Previously published..._.___ .16 4.40 3.91 4.08 2.87 3.42 2.54 2.35
Revision. .._..............| 0 0 —.02 .07 .18 .10 .06 .41
Domesticincome: Rewised. ... .. ____.__._..._._. .05 4.75 3.88 4.15 2.75 3.14 2.44 2.74
Previously published. - .02 4.69 3.88 4.18 2.58 2.88 2.38 2.35
Revision._...._.__... .03 .06 0 - 17 .26 0.6 .39
Gross national product: Revised. . .13 4.41 3.90 4.15 3.15 3.64 2.74 3.22
Previousl .13 4.41 3.91 4.09 2.87 3.44 2.53 2.32
Revision 0 0 —.01 .06 .28 .20 .21 .90
Nationalincome: Revised__ ___________.___.___________ .02 4.76 3.90 4.16 2.89 3.30 2.49 3.30
Previously published._ . —-.01 4.69 3.89 4.19 2.58 2.90 2,38 2.29
Revision._. ... ... .03 .07 01| ~.03 .31 .40 1 1.01

1. Rates adjusted to eliminate effect of adding Alaska and Hawaii in 1960.

movements occurred mainly in 1973-75,
and were concentrated in the food,
health insurance, and privately con-
trolled hospitals expenditure groups.
From 1974 on, the prices used to deflate
government purchases also contributed
to the upward revision of real GNP.
The change in these prices was concen-
trated in State and local government

purchases of services—initially in pur-
chases from business, but later in pur-
chases of labor as well.
Constant-dollar revisions differ more
from current-dollar revisions in domes-
tic income and national income than in
GDP and GNP. This difference results
from the improved procedure used to
deflate the statistical discrepancy.
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The price revisions described under-
lie downward revisions of the increases
since 1972 in the price indexes for GDP
and GNP, as shown in table 9. The
fixed-weighted price index for GDP in
1979 is revised down 1.0 percent and
that of GNP 1.4 percent. The implicit
price deflators also are reduced.

Revisions in constant-dollar series

Revisions in constant-dollar series
will now be examined directly. Up to

ﬂ
Ll

75 77 79

80-12-2

1968, GDP is revised more than 0.2 per-
cent in only one year, 1941. The upward
revision increases irregularly from 0.2
percent in 1967 to 1.0 percent in 1973.
It then climbs to 1.9 percent in 1975,
falls back to 1.5-1.8 percent in 1976-78,
and increases again to 2.3 percent in
1979.

Real GNP is raised more than real
GDP because of the addition of rein-
vested earnings and, in recent years,
the new procedure for deflation of the
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international factor income flows al-
ready included. The upward revision in
the level of real GNP averages 2.5 per-
cent in 1974-78 and reaches 3.6 percent
in 1979. Revisions in earlier years are
smaller.

The middle panel of table 8 shows
the amount that each GNP component
contributes to the percentage revision
of real GNP. The 1972 figures are nec-
essarily the same as in current dollars:
Of the 1.3 percent upward revision, 0.5
percentage points are in fixed invest-
ment and over 0.3 percentage points
each in net exports and personal con-
sumption expenditures. In 1979, when
the revision is largest at 3.6 percentage
points, fixed investment contributes 1.2
points, net exports 1.4 points, personal
consumption expenditures 0.4 points,
and government purchases 0.5 points.

Table 10 compares growth rates based
on the previously published and revised
series for four measures of real product
and income. None of the rates are
changed much in the first 4 decades
shown, covering the 1929-69 period. In
1969-79, annual growth rates for the
two domestic series are raised by about
0.15 percentage points, and rates for
GNP and national income are raised
about 0.3 percentage points.

Revisions in GDP and domestic in-
come are too small to change the pic-
ture of sharp retardation in the rate of
productivity increase after 1973 that
the previously published estimates
showed. The higher estimate of the 1979
increase in domestic income in the re-
vised estimates does not indicate a com-
mensurate reduction in the size of the
previously reported 1979 productivity
decline, because the 1979 data that indi-
cated the need for upward revision of
wages and salaries, and hence domestic
income——data collected under the un-
employment insurance programs—also
indicated the need for a similar upward
revision of employment estimates used
in productivity measurement.

Revisions in Components

This section first reviews current-dol-
lar revisions in major components of
product and income. The discussion
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focuses on revisions in year-to-year
changes, which are shown in table 11
for 1967 and for 1972-79, along with

changes in levels.!* Footnotes to the

11. Items in the table are listed in order of first
appearance in the five summary accounts, Table A

SURVEY OF CURRENT BUSINESS

in National Income and Product Accounts Tabdles,
197679, presents these accounts, which provide
a summary picture of the economy for 1979. The
accounts are explained in George Jaszi and
Carol 8. Carson, “The National Income and Prod-
uct Accounts of the United States: An Overview,”
SURVEY, October 1979. The accounts have been
modified to accommodate the separation of divi-
dends received by government from personal divi-
dend income.
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table designate components affected by
the addition of reinvested earnings, the
reclassification of hotel and motel con-
struction, and the separation of divi-
dends received by government. These
series are shown in table 12, Thereafter,
revisions in the shares of national in-

Table 11.—Revisions in Components of the National Income and Product Accounts, Selected Years

[Billions of dollars]
L Revision in level Revision in change from preceding years
ine
1967 | 1972 | 1973 | 1974 | 1975 | 1976 | 1977 | 1978 | 1979 || 1967 | 1972 | 1973 | 1974 ] 1975 | 1976 | 1977 | 1978 | 1979
1 Gross national product . _ ______________________________ 3.3 14,8 (19,821,383 (20,4159 (18,5 | 28.5 | 45.1 03| 06| 50| 15 |—10|—45]| 26| 10,0 | 16,6
2 | Personal consumption expenditures...._____ ... ________ —-1| 40| 21 |-L.5|-2.6|—56|—45|-20{| L1 —4})—1|-L9|-36;—1L1|-3.0]| L1]| 2.5 3.1
3 Durable goods._.______ ... —1|—4—-5|—4]l-6]| 0 |-10]|—.8 Al =31 =2]|~-1] 0 -1 .6 |—10 .4
4 Nondurable goods. 13| —-.5|-29|-1.6|—-22|-24] -8 52| 0 2 (—L71-251 L3 -6} ~2] L6 6.0
5 Services 2.9 2.9 19| ~.6|—-2.8(-21) —-2|-35 -5]| 0 0 —1.0 [—-2.5 |—2.2 .7 1.9] -3.3
6 | Gross private domestic investment.. . ____________________. 20| 6.8 9.8 (141152149 | 19.0 | 23.9 ) 28.6 .8 .31 30| 43 L1)—.3]| 42| 49 4.7
7 Fixed investment .. . . 1.8) 60} 9.2 88| 11.4(13.1720.0 2407 29.3 .4 .81 3.2 —.4) 25 L7 6.9 41 5.2
8 Nonresidential 4. __ ) L8| 42| 7.3 59| 7.6 9.2|16.120.8] 24.8 .2 .31 3.2|-14 1.6 L6} 69| 4.7 4.0
9 Structures_ .. __________..._ .8 16| 2.0 1.4 1.6 151 20| 21| 3.6 0 .5 4 -5 2 =1 .5 .2 1.5
10 Producers’ durable equipment L1} 26| 5.4 45 6.0 | 7.7 1141|187} 2L2 .30 -1 2.8 —.9 1.5| 1.8 | 6.4 4.6 2.5
11 Residential 4. _.______ -1 1.8 1.9 29| 3.8 39 3.9( 32| 4.5 .1 .5 .1 L0 .9 .1 0 -7 1.2
12 Change in business inventories. . .2 .8 6| 52| 3.8; L8| =9 | —2| -7 4| -5 —2] 46 |—1L4|(—20 |27 .81 =-.5
13 Nonfarm. ..o oo .2 .8 .6 521 3.8| 1.8) —.b .5 1-3.1 4 —=b|—2]| 46(-14}-2.0]-23 L6} -3.6
14 Farm_ . ORI I, 0 0 0 0 0 -5 —7| 25 0 0 [ 0 0 0 -5 -2 3.1
15 | Net exports of goods and servieeS. ..o oo oo cceeueen .| 1.4 40| 7.1 | 7.3 64| 58| 57| 97180 —. 1| L5]| 3.0 3|-10|—6] —1]| 40 8.3
16 EXports 2 e 17| 48| 80| 83| 7.7 7.6 { 7.4 1261 23.9 0 1.6 3.2 2 —6] =1} —-21I=52]| 112
17 Merchandise - oo oo 0 0 0 -1 -=5|0 0 2| =3 0 0 0 0 -4 51 0 2 —.4
18 Services 2. e 1.8 48 81 8.4 81 7.6 7.4 12.4 | 24.1 0 L6} 3.2 3| =2 -6} -2 50 1.7
19 Tmports 3. L e .4 81 L0 .9 1.3 L7 L7 291! 59 0 .1 .21 0 .4 51 0 12 2.9
20 Merchandise ... 0 0 0 -3|(-1| C [} -2 -1 0 0 0 -3 .2 .11 0 -2 .1
21 Services 3. .. .4 .8 L0| L2 1.4 1.7 L7 31 6.0 0 .1 .2 .3 .2 .31 0 1.4 2.9
22 | Government purchases of goods and services. ... ____________ i) 0 9| 14) L5 .8|-1.71-8.0(-27( 0 [-L1 ] .5 -7 (=25 |-1.3 .3
23 Federal. . ___ . . 0 —4] -2 =1!~-3]—-5]~-5 .8] L2] O -.4 .2 1] =2]~-2| 0 1.3 .5
24 National defense..__ .. _________._. 0 — 4 =7] 0 -7|—-5]-.4| 1L0]| 29 0 —4 -3 71 —.8 .37 0 1.4 2.0
25 Nondefense . - oo oo oL 0 -1 5 —.2 A =1 =1 =217 0 0 51 —7 .8 4|1 0 -1 -L5
26 State and local. - oo 0 4| L1 L5] 1.8| L3|-12|-3.8|-3.9]| 0O -7 7 .4 3] =-5|-2.5|-26| —.1
27 Charges against gross national produet____..___________ 3.3)14,8 (19,8 21,3 20,4159 185 285|451 .3 .6 50| 1L5|-L0(|—-45| 26| 10,0 16,6
28 | Compensation of employees. ... ..o ___. -5 28| 21| L7 .3 {—L5|—4.6]—4.8] L7| -5 .9|{—-.8|~.8|-1.0(~1.8 [—-3.1| —.3 6.5
29 Wages and salaries._ ..o oo 51 1.4 1.4 12 5! —1{—1! L9 85| —.5 d|~-1]—-2|~6]—-6{-1| 20 6.6
30 Government and government enterprises._._._._.__.__.. 0 .2 .2 .4 .6 70 L0 L6 2.4 O ~7t=1 3 2 .1 .3 .6 .8
31 Other. .. .. .ol -5 L2| L2 T =1 =7 |-1L2 21 61| =5 6| 0 -5 ~8|—6|—-5] 1.4 5.9
32 Supplements to wages and salarfes__........... 0 1.4 .7 6 —21—-1.4|—4.4|—-67|-68] 0 10| -7|~6|—-.83|~.2|=30|-23] -.1
33 Employer contributions for social insurance. 1] .3 .6 .3 N 1 |=17 (24|27 0 .4 2 =2 =1 =2 |-L9 | =7 -3
34 Other labor income_.. .. ... ... ___ 0 1.1 .1 .2} —-.6|—1L6|-27]|—-43|—41 0 6| ~9|—-38|—4|~9-L2|-16 .2
35 | Proprietors’ income with inventory valuation and capital
consumption adjustments. . .. ... ... ... .3 71 1.4 251 80| 47| 33 .3 .81 0 |-LoO 70 L1 6| L7 |-1.4|-30 .5
3175 .6 .7 8| L1} 11 .8 [—1.3|—-L6|-20f O 0 .1 .3 1| ~4|-21) —.3| —.14
.3 .4 .4 1.1 .9 .5 |—-1L4|—16|—-15 0 0 .1 -2 —4-19] =2 .1
38 .3 4 4| 0 .3 .3 1] 0 -5 1] 0 0 ~.4 .3 0 -2 ~1] =5
39 -3 0 .6 1.4 1.9 | 40| 4.6 19| 2.8 0 -9 .6 .8 5 21 .6 |=~2.6 .9
40 Proprietors’ income.. 1] 1.7 20| 29| 33| 48| 63| 1.6 L4l O 1] .2 .9 4| L5 .4 (-3.6] —.2
41 Inventory valuation . .11 0 -2 0 0 0 0 - 1] -4 0 . -.2 21 0 0 0 0 -.3
42 Capital consumption adjustment__________.____________. -4 |—-1.8 |-1.2 [—-15(|-1.4| —9]| —.6 .4 18 0 [~11 .6 =31 L1 S —=21 L0 1.4
43 | Rental income of persons with capital consumption adjust-
ment___ . _____.__..__ 3| —-.5 1.0 21 .6 1.4 .3 150 361 —21—7 1.6 1.1 -L16 .8 {—L1 L1 2.2
44 Rental income of persons.. . 2| —.4 71 16} —.1 91 0 1.5 37( © 20 L1 9 (—17| L0 —9| L5 2.3
45 Capital consumption adjus 1) -1 .3 .5 7 .5 .31 0 -1 -2]-.8 .4 .2 2 =1 =2 ~3]| -1
46 | Corporate profits with inventory valuation and capital con-
sumption adjustments Y. _________________________.__ 3.1 4,6 | 9.3 (11.3114.6 | 11.3 | 148 | 17.8 | 18.7 B=15 | 47| 21 3.3(|-33| 35| 3.0 .9
47 Corporate profits with inventory valuation adjustment 1.__| 2.5 | 4.4 | 85| 10.2 | 12.6 | 10.3 | 14.8 | 18.2 | 17.9 2| ~.6| 40| 1.8 2.4(-23) 45| 34| -3
48 Profits before tax 1. _______________ ... ... 23| 44| 9.8 9.8 |11.8(10.3|15.4 | 17.3 | 18.7 0 -2 54| -1 2.0 |-1.4] 51 1.8 1.5
19 Profits tax lability_ . 0 .1 3| —.8 .81 0 -1 (=16 |—4.9 0 .3 3 -11 1.6 ~.8|—1i-1.5} 34
50 Profits after tax 1.. 23| 43| 9.5(10.6 | 11.0 | 10.3 | 15.5 | 18.8 | 23.6 0 —.4] 52 1.1 41 =7] 82| 33 4.8
51 Dividends........_.. 0 — 1| =8 |-L1|=11]|—.1[~22]|-25[-26 0 ~-1|=7]|=-2]0 1.0 |-21|-.3 0
52 Undistributed profits 1. _. 23] 451103116121 10.4|17.7| 2.3 26.2 0 —4| 58 1.3 .4 |-161 7.3 | 3.7 4.9
53 Inventory valuation adjustment. 2] 0 |-14 .5 .9 0 7] 0 -9 21 =5 1-14 1.8 .4 .91 -6 1.6| —~18
54 Capital consumption adjustment._..___..___..__________._. .6 .1 8| L1| 20| LO[ O —-.4 .8 31 =9 .7 .3 .9 1.0 (—-1.0 | —.4 1.2
55 | Netinterest- ... ... ... 33| 42| 79| 71| 58] 35| 69| 63|17 .7(~5| 37| —.8|-1L3|-24] 35| —.6]| 7.3
56 | Current surplus of government enterprises less subsidies.. . .. 0 -2 4| =1 -1 1700 6 -7 0 1 6| —~.6 .1 110 .6 ~-13
57 | Business transfer payment -.._..__.__.__._.._.._.._._.._.._. 0 al o al-a|-2f{-1{~6|-5{—-7l0 |~1|0 [—-2|—-1] dj=5]| .1| —.2
58 | Indirect business tax and nontax liability....__.._.__._..___. 0 .o .7 .5 .8 .3 91 0 |-L1fl O .2 3| -2 Bl =5)—6] -9 11
59 | Capital consumption allowances with capital consumption
adjustment. .. .. ... —-1.2| L1]|-L2|—-L7|~27|-28 6] 43107 — 1] 33{—-2.2| —.5[~L0 1| 33| &7 6.4
60 | Statistical diserepaney . . - o.ooo oo .. —2.0! 1.61-1.9!~1.6"'-1,9'~1.01-31"' 31I[~L5| —11-121[-35 31 -3 91=211 62| —4.6

See footnotes at end of table.
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Table 11.—Revisions in Components of the National Income and Product Accounts, Selected Years—Continued
[Billions of dollars]
L Revision in level Revision in change from preceding years
ne
1967 | 1972 | 1973 | 1974 | 1975 | 1976 | 1977 | 1978 | 1979 || 1967 | 1972 | 1973 | 1974 | 1975 | 1976 | 1977 | 1978 | 1979
61 Personalincome ... ... 33| 88127137 95| 9.6 6.4| 44| 196 0 —0.5{ 3,9| 0.5(-3,7| o1|-31|-21]| 152
62 | Wage disbursements less accruals, government and govern-
ment enterprises..._ . __.________._. 0 0 (1} 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1}
63 | Wage disbursements less aceruals, other_____________ 0 0 0 0 0 0 0 0 0 0 0 0 [i] 0 0 0 0 0
64 | Personal dividend incomes. . __._.________.__.. 0 —1|=8|~1L1]|~11] ~.1|=22(-25|-26]| O —-1|=7|-2]0 1.0 (—-2.1| —.3 0
65 | Personal interest income ... .. ... ... _______ 33| 60| 9.4 85| 6.8 46| 86| 8.4 16.0 7 8] 3.4 —.91-17|-22] 40} —~.2 7.6
66 | Government transfer payments to persons_.__________ 0 .4 .5 .5 .3 S| -3 —-3|-19| 0 .31 0 0 -2 2| —.81 0 —~1.6
67 | Less: Personal contributions for social insurance 0 .3 .4 2 ~1] -1 -2 1] 0 0 .4 dt—-1—-3( 0 -.1 3| -1
68 Personal taxes, outlaysand saving._ . _______.__________. 3.3 88 12,7[13.2} 96| 9.6 | 64 4.4 196 0 -5 39 5 [-3.7 11-31|-21] 15,2
69 | Personal tax and nontax payments 0 —2|=-1]-1 1| =310 —.2| 21 ] —.6 1] 0 1] =3 31 -2 2.3
70 | Personal outlays........__._______ —1] 58| 42 .3 |—L2|—41 |-2.7 2| 511 —.4 .2 |-1.6 [-3.9—1.5|—2.8| 13| 3.1 4.7
71 Interest paid by consumers to b . 0 .71 21| L7] 14| 1.5] L8 |=23| 41 0 .2 4| -4 .4 .1 .3 .5 1.8
72 Personal transfer payments to foreigners, 0 .11 0 [ 0 0 —-1| 0 —.1 0 0 —-1] 0 0 0 —1] 0 -1
78 | Personal 8aving. . .o cicicicenen 3.4 33| 86]13.5|10.6|13.9| 9.1 4.3 | 12.4 4] 0 54( 44 (-24} 3.3 |—4.7|—4.9 8.1
74 Governmentreceipts. . __.______._ . .. ... 0 .91 L9 21 2.0 A —9[-40| 66 © .6 9 (16| 1,8 |-19|-111{-31]| —-2.5
75 Government expendituresand surplus________________. 0 91 1,9 2| 2.0 A —9]|-40] 6.6 0 .6 .9 |—-1,6| 1,8 |-19(-11|-31| =25
76 | Transfer payments to foreigners. ... ... 0 0 1] Q0 0 0 (1} 0 1 Q0 0 0 0 [} 0 0 [ 0
77 | Interest paid to foreigners______ ... ... 0 0 ] 0 0 0 0 1] 29 © 0 0 0 0 0 0 0 .2
78 | Surplus or deficit (—), national income and product ac-
eounts. . cceooo (1} .21 L5 |-16 6| —.8 1.2 11]~-1.3 0 1 1.3 |-3.1] 2.1 |~14 2.0 |-1.1 | —-138
79 Recelpts from foreigners 2 _____________________________ 1,7] 48| 80 83| 7.7} 7.6 7.4|126{239]| O L6 3.2 2(—-61—-1|~-2| 52 11,2
80 | Capital grants received by the United States (net)......._... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
81 Payments to foreigners2_____________________.________. 1,7 48| 80| 83| 7.7 7.6 | 7.4(126 (23,9 O L6 | 3.2 2 -6 |-1]|~2| 52| 112
82 | Netinvestment? ___________ L. 1.4 40! 7.1 | 7.4 64| 58| 57! 97]|17.8| —.1 1.5 3.1 3|10 ~.6| —1| 4.0 8.1
83 Grossinvestment !________________ . ___________..____ 3,4110,7]|16,9 21,4 | 21,6 | 20,7 | 24,7 | 33.6 | 46.4 .7 1.8} 61| 4.6 A7 -9 41} 88 12,8

1. Includes changes resulting from addition of net receipts of reinvested earnings of in-
1

corporated foreign affiliates. Sce table 12, line 1.

2. Includes changes resulting from addition of gross receipts of reinvested earnings of

incorporated foreign affillates. See table 12, line 2.

3. Includes changes resulting from addition of gross payments of reinvested earnings of

come by type and legal form and in the
components of investment and saving
are discussed.

Revisions in year-to-year changes

Almost all revisions in year-to-year
changes before 1979 are moderate. The
1978 increase in GNP is raised $10.0
billion. The largest revisions before
then in measures of national produc-
tion—GNP, NNP, and national in-
come—are in changes from 1972 to 1973 ;
the revision in GNP is $5.0 billion, of

incorporated foreign affiliates. See table 12, line 3.

4. Includes changes resulting from reclassification of hotels and motels from residential to

nonresidential structures. See table 12, line 4.

5. Includes changes resulting from reclassification of dividends received by government.

See table 12, line 5.

which $3.2 billion is due to the addition
of reinvested earnings. In no other year
before 1979 are changes in any of the
measures of national production revised
as much as $5.0 billion. Changes in per-
sonal income are never revised as much
as $5.0 billion up to 1979.

A few revisions before 1979 are as
large as $5.0 billion for components.
The 1977 change in producers’ durable
equipment (nonresidential) is raised
$6.4 billion and that in total fixed in-
vestment, which includes it, $6.9 billion.

Year-to-year changes in personal con-
sumption expenditures, government
purchases, change in business inven-
tories, and net exports are never revised
as much as $5.0 billion although the
1978 change in exports is raised $5.2
billion, nearly all due to the addition of
reinvested earnings.

The only revisions of $5.0 billion or
more in changes on the income side of
the national income and product ac-
count are in corporate profits in 1973
and 1977. The revision in the 1973

Table 12.—Principal Definitional and Classificational Revisions: Levels and Changes in Selected Years

[Billions of dollars]
Level Change from preceding year
1948 | 1967 | 1972 | 1973 | 1974 | 1975 | 1976 | 1977 | 1978 [ 1979 | 1948 | 1967 | 1972 | 1973 | 1974 | 1975 | 1976 | 1977 | 1978 1979
Reinvested earnings of incorporated foreign affiliates:

Net receipts 1. ... 0.4 1.3 401 7.2 6.7 6.9 6.0 57] 9.4]151 01 |-0.1 1.3 3.3|-0.5| 0.1;—0.8 {—0.3 3.7 5.8
Gross receipts 2. .6 1.8 4.5 82 7.8 80| 7.7 7.3]111.9 | 18.9 .21 0 1.4 3.6 | —.4 .31 —.4]| ~.4] 4.6 7.0
Gross payments 3 .2 .4 .6 .91 L1| L2| 17| 16| 2.6 3.8 .1 1000 .3 2 .1 51 =1 1.0 1.2

Hotel and motel construetion 4_.._.__.___.____.____._____ .1 .8 L9| 22| 16 .9 .8 90 L2 21 0 0 7 3| =7 —-6]| -1 1 .2 1.0
Dividends received by government §________.__________ 0 0 .3 .5 .8 .8 8| 2} 15| L5] 0 0 0 1 4|0 0 4 .3 0

1. Added to GNP, net national product, national income, net exports of goods and services,
corporate profits with inventory valuation and capital consumption adjustments, profits
before tax, profits after tax, gross investment, net foreign investment, gross saving, gross
private saving, and uqdjstributed corporate profits with and without the inventory valuation
and capital consumption adjustments. Includes capital gains and losses prior to 1978.

2. Added to exports of goods and services. Includes capital gains and losses prior to 1978.

3. Added to imports of goods and services., Includes capital gains and losses prior to 1978,

4, Transferred from residential fixed investment and residential nonfarm structures to non-
residential fixed investment and nonresidential structures,

5. Transferred from interest received by government to dividends received by government,
transferred from dividends received by persons to interest received by persons.
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Table 13.—Percentage Distribution of National Income, Selected Years

1948 1967 1972 1973 1974 1975 1976 1977 1978 1979
National income: Previously published. ... . 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0
Revised . .o ———— . 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0
Compensation of employees: Previously published ... . _____________________ 64.6 72.0 75.1 75.1 77.1 76.6 76.3 75.8 75.7 75.8
Revised. ... e 64.3 71.2 74.5 73.8 75.6 75.1 78.1 74.5 74.5 4.4
‘Wages and salaries: Previously published_______ —— 61.9 65.2 66.6 65.9 67.3 66.3 65.4 64.5 64.0 63.8
Revised. e e 616 64.5 65.9 64.7 65.9 65.1 64.5 63.6 63.3 63.0
Supplements to wages and salaries: Previously published R R 2.7 6.8 8.5 9.2 9.8 10.3 10.9 11.3 1.7 12,0
Revised. e 2.7 6.7 8.6 9.1 9.7 10. 1 10.6 10.9 1.1 11.6
Proprietors’ income with IVA and CCAdj: Previously published.. __.______________.______________. 18.6 9.3 8.0 8.7 7.6 7.2 6.6 6.6 6.8 6.8
Revised. .. e 18.6 9.2 8.0 8.6 7.6 7.3 6.8 6.7 6.7 6.7
Farm: Previously published P, e e 8.0 1.8 1.9 3.0 2.2 1.9 1.3 1.3 1.6 1.7
ReVISed. - o oo e e ce e em e 8.0 1.9 19 3.0 2.3 2.0 1.4 1.2 1.5 1.6
Nonfarm: Previously published 10.6 7.5 6.1 5.7 5.4 5.2 5.2 5.3 5.2 5.1
Revised. . oo 10.6 7.3 6.0 5.6 5.4 5.3 5.4 5.5 5.2 5.1
Rental income of persons with CCAdj: Previously published 2.6 3.0 2.3 2.0 1.9 1.8 1.6 1.6 1.5 1.4
Revised-....__ —— U, —— 2.6 3.0 2,2 2.1 2.0 L9 1.7 1.6 1.6 1.6
Corporate profits with IVA and CCAdj: Previously published - [ 13.3 12.1 9,7 9.3 7.4 7.9 9.3 9.8 9.7 9.3
Revised . - e 13.4 12.4 10.0 10.0 8.2 8.9 10.0 10.7 10.6 10.0
Domestic: Previously published — - 12,9 11.6 9.2 8.8 6.7 7.4 8.7 9.2 9.1 8.6
Revised. .o e e 12.8 11.8 9.1 8.6 6.8 7.9 9.0 9.6 9.5 8.5
Rest of the world: Previously published... ... ... e ——— .4 .5 .5 .5 7 .5 .6 .6 .6 .7
Revised_.____ R - —— —— .6 .6 .9 1.4 1.4 1.0 1.0 1.0 1.1 1.5
Net interest: Previously published.. - J T, .9 3.7 4.9 4.9 6.1 6.5 6.2 6.2 6.3 6.7
Revised. oo e e mm L1 4.2 5.3 5.5 6.6 6.8 6.3 6.5 6.6 7.3

NoOTE.—IVA =inventory valuation adjustment; CCAdj=capital consumption adjustment.

change is mainly due to the addition of
reinvested earnings; the 1977 revision
is mainly in domestic profits and stems
from the use of revised tabulations from
corporation income tax returns.

The 1979 increase in GNP is raised
from $241 billion to $258 billion. To the
$16 billion revision, reinvested earnings
contribute $6 billion. The statistical
revisions of $10 billion are scattered
among components of personal con-
sumption expenditures, fixed invest-
ment, and net exports. The 1979 in-
crease in national income is raised from
$201 billion to $216 billion. Of this $15
billion revision, the $9 billion of statis-
tical revision is from a $7 billion revi-
sion of the change in net interest and a
$6 billion revision in the change in pri-
vate wages and salaries, partly offset
by a downward revision in the change
in domestic corporate profits, The 1979
increase in personal income was raised
by $14 billion; private wages and sala-
ries and the interest component were
responsible.

Distribution of national income

National income measures earnings
from current production in the forms
in which they accrue to suppliers of the
factors of production. These forms,
which are influenced by changes in legal
form of organization, financing ar-

Table 14.—~Gross Investment as a Percentage of Gross National Product, Selected Periods

Revised
Previously
Period published
Excluding reinvested earnings of Including reinvested earnings of
incorporated foreign affiliates incorporated foreign affiliates
104872 ... 15.7 15.8 16.0
1978-77_ .. - 14.8 15.6 16.0
1978-79 ... 15.5 16.5 17.0
NoTE.—Data are averages of annual percentages.
rangements, and other structural points in 1972-79, the result of method-

changes in the economy, are shown in
table 13 as percentages of the total on
the previously published and revised
bases.

In 1972-79, when revisions in the
shares tended to be larger than in
earlier periods, the revisions increased
the share of corporate profits; their
average share was raised 0.8 percentage
points. This increase was mainly in
rest-of-the-world  profits, reflecting
addition of reinvested earnings; the
share of domestic profits was raised by
an average 0.2 percentage points. The
increase in the share of domestic profits
was almost all in 1975-78, when the re-
visions averaged 0.4 percentage points.
Although domestic profits were affected
(usually raised) in all postwar years by
several changes in methodology,
changes in their share were minor be-
fore 1975. The share of net interest was
raised by an average of 0.4 percentage

ological changes and incorporation of
new and revised source data. The offset
to upward revisions in interest and
profits—including the portion due to
adding  reinvested  earnings—was
mainly in the largest share, compensa-
tion of employees, which was reduced
by an average of 1.2 percentage points.
The shares of both wages and salaries
and supplements were reduced. In
dollars, compensation of employees was
little changed except in 1977 and 1978;
it was revised down by nearly $5 billion
in each of those years.

All the trends shown by the pre-
viously published estimates remain in
the revised ones. The share of proprie-
tors’ income fell by more than one-half
from 1948 to 1972 and continued to
decline, although more slowly, there-
after. The early postwar decline was
chiefly offset in employee compensation.
Since 1972, the share of compensation
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was essentially flat; an increase in the
share of supplements offset a decline in
the share of wages and salaries. Rental
income of persons was a declining
share. Over the whole period the share
of net interest increased sharply, al-
though it was level from 1975 to 1978.
Although there were cyclical fluctua-
tions, the share of corporate profits fell
from 1948 to 1973 and was the same in
1979 as in 1973. Corporate profits and
net interest combined are a higher share
of national income in 1977-79 than in
any of the earlier years shown in table
13.

The distribution of national income
by legal form of organization is revised
moderately. The corporate share of na-
tional income is raised from 59.5 per-
cent to 59.9 percent in 1972 and from
62.2 percent to 63.3 percent in 1979. The
revision stems largely from the alloca-
tion of employee compensation. The
corporate share of compensation is 0.4
percentage points higher than in the
previously published estimates in 1972,
and 1 percentage point higher in 1979.

Investment and saving

The revised estimates portray invest-
ment and saving in recent years as
stronger than did the previously pub-
lished estimates. The revisions in gross
investment and gross saving will be
examined in terms of their percentages
of GNP, Time periods were selected to
show the pattern of revisions.

Statistical revisions raised gross pri-
vate investment as a percentage of GNP
by a maximum of 0.7 percentage points
in the years through 1972; until the end
of the period the revision was much
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smaller. The revision was 1.0-1.2 points
in 1973-77, and 1.4-1.7 points in 1978-
79. Postwar averages for these three pe-
riods are shown in table 14. According
to the previously published estimates,
gross investment averaged 15.7 percent
of GNP in 1948-72 and about as much
in 1978-79. In the intervening period it
had dipped to 14.8 percent. According
to definitionally comparable revised es-
timates, i.e., revised estimates that ex-
clude the additions to investment and
GNP due to reinvested earnings, most
of the dip in the intervening period is
eliminated and the 1978-79 percentage
is 0.7 percentage points above the 1948-
72 average. The revision is mainly in
producers’ durable equipment. Accord-
ing to the fully revised series, invest-
ment averages 16.0 percent of GNP in
both 1948-72 and 1973-77. At 17.0 per-
cent in 1978-79, it was a full percentage
point higher than in the earlier periods.
Inclusion of reinvested earnings thus
accentuates the recent rise in the invest-
ment ratio.

Revisions in fixed investment raise the
recent levels and growth rates of BEA’s
capital stock series. The annual growth
rate of the gross stock of private non-
residential structures and equipment,
measured in constant dollars, from the
end of 1969 to the end of 1979 is raised
from 3.5 percent to 3.9 percent, and that
of the net stock from 3.2 percent to 3.6
percent.

Table 15 shows gross saving as a
percentage of GNP, and similar per-
centages for its two components that
were revised most : personal saving and
undistributed corporate profits. The re-
maining components of gross saving—
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capital consumption allowances (which
is the largest component), government
surplus or deficit on income and prod-
uct account, wage accruals less disburse-
ments, and capital grants received by
the United States (net)—were revised
much less. To bring out the pattern of
revisions in saving, more periods are
used than for investment.

Conceptually, gross saving equals
gross private investment. Statistically,
the sum of components of saving differs
from the sum of components of invest-
ment by an amount equal to the statisti-
cal discrepancy int he NIPA’s, Statisti-
cal revisions in gross saving approxi-
mately matched those in gross invest-
ment, and the addition of reinvested
earnings affects the two series equally.
Accordingly, the general picture for
gross saving has been changed like that
for gross investment. According to the
previously published estimates, the gross
saving ratio was stable throughout the
postwar period, but according to the re-
vised estimates is higher in 1978 and
1979 than in earlier years. The statisti-
cal revisions are moderate in 1968-72
and somewhat larger in 1973. In these
years they are mainly in personal sav-
ing. Personal saving continues to be re-
vised up in 1974-77, when statistical
revisions raise the total gross saving
ratio by an average of 1.0 percentage
point, and in 1978-79. In these years the
revision in undistributed corporate
profits is also substantial.

The inclusion in corporate saving of
reinvested earnings, which further
raises the gross saving ratio and accen-
tuates the increase in recent years, not
only improves the portrayal of the

Table 15.—Gross Saving and Selected Components as a Percentage of Gross National Product, Selected Periods

Previously published Revised
X Excluding reinvested earnings of incorporated Including reinvested earnings of incorporated
Period foreign affiliates foreign affiliates
Gross Personal Undistributed
saving saving corporate
profits ! Gross Personal Undistributed Gross Personal Undistributed
saving saving corporate saving saving corporate
profits ! profits ¢
15.3 4.2 2.3 15.7 4.7 2.5 15.9 4.7 2.7
15.5 4.1 2.7 15.9 4.5 2.8 16.0 4.5 3.0
15.2 4.4 2.0 15.4 4.9 2.1 15.6 4.9 2.4
15.5 5.0 1.8 15.9 5.4 2.0 16.2 5.3 2.4
13.9 4.5 1.1 14.9 52 L5 15.2 5.2 19
15.4 3.3 16 16.3 3.6 2.1 16.8 3.6 2.6

NoTE.—Data are averages of annual percentages.

1. With inventory valuation and capital consumption adjustments.
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American economy that the NIPA’s
provide, but also furnishes data that are
needed for improved international com-
parisons of saving. Reinvested earnings
are larger, relative to GNP, in the
United States than in most other indus-
trial countries; in some of these coun-
tries they are negative. When they are
omitted, the relative propensity of U.S.
residents to save is understated.
Personal saving as a percentage of
disposable personal income has been
raised in all years back to 1967 but the
pattern of annual change is not altered
much (table 16). The average 1967-79
percentage, previously 6.5, is now 7.1.
The percentage in individual years was
raised by about the average amount ex-
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Table 16.—Personal Saving as a Percentage
of Disposable Personal Income, Selected

Years

Previously Revised Revision

published
5.7 5.9 0.2
7.5 8.1 .6
6.5 7.1 .6
56 6.4 .8
7.4 8.0 .8
7.7 8.1 .4
6.2 6.5 .3
7.8 8.6 .8
7.3 8.5 1.2
7.7 8.6 .9
5.8 6.9 1.1
5.0 5.6 .8
4.9 5.2 .3
4.5 5.2 7

cept in 1971, 1972, and 1978, when the
revisions were smaller, and 1974-76,
when they were larger.
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Business Fluctuations

Revisions in quarterly changes during
1973-74 and 1979-80, when world prices
of petroleum were changing rapidly, re-
flect the addition of reinvested earnings
and, in the case of constant-dollar GNP
and prices, the change in the way factor
income from abroad is deflated. The
quarterly series are also affected by re-
visions in the annual series. Revisions
in quarterly movements for other rea-
sons are not large. Chart 1 (on p. 2)
shows the quarterly movements.

Changes in real GNP during postwar
periods of contraction and expansion
can be examined with the aid of table
17. The revisions do not alter the peak

Table 17.—Postwar Cyclical Fluctuations in Constant-Dollar GNP

Timing and duration Amplitude and severity
Quarters in which
contractions were
Percent decline interrupted
Peak quarter Trough quarter [Number of quarters| Percent decline per quarter at
of decline annual rate
Contractions
1948-49:
Previously published. ... ..o 1948: IV 1949: 11 2 —1.4 —2.9 | None
Revised.__._.___________ e 1948: TV 1949: 11 2 -L5 —3.0 | None
1953-54:
Previously published. ... _____|1953: II 1954: IT 4 -3.3 —3.3 | None
Revised o 1953: 1T 1954: IT 4 -3.2 —3.2 | None
1957-58
Previously published. O, 1957: 111 1958: I 2 -~3.3 —6.5 | None
Revised.______________ 1957: IIT 1958: I 2 -3.3 —6.6 | None
1960-61:
Previously published e 1960: I 1960: IV 3 -L2 —1.6 | None
Revised S --| 1960: 1 1960: IV 3 -1.2 —1.5 | None
1969-70:
Previously published. ... .o 1969: ITT 1970: IV 5 —1.1 —.9 | 1970: II, IIY
Revised. oo e 1969; IIT 1970: IV 5 -7 —.5 | 1970: IIL, 11
1973-75;
Previously published -- - 1973: IV 1975: I 5 -5.7 —4.6 | None
Revised..._.______.________ 1973: IV 1975: 1 ) —4.8 —~3.8 | 1974: 11
Timing and duration Amplitude and strength
Quarters in which
expansions were
Percent {ncrease interrupted
Trough quarter Peak quarter |Number of quarters| Percent increase per quarter at
of increase annual rate
Expanslons
1949-53:
Previously published [ 1949: 1T 1953: I 16 28.1 6.4 | 1949: IV
Revised.______ - [ JRE— D (713§ § 1953: II 16 28.1 6.4 | 1949: IV
1954-57:
Previously published 1954: II 1957: 1II 13 13.2 3.9 | 1956:
Revised. ... 1954: II 1957: II1 13 13.2 3.9 | 1956: I
195P8-601: 1 blished
reviously publishe ——— 1958: 1 1960: 1 8 1.7 5.7 | 1959: II
Revised -- O 1958: I 1960: I 8 1.5 5.5 | 1959: II
1961-69;
Previously published PR cemeemea| 1960: TV 1969: TIT 35 48.0 4.7 | None
Revised. o 1960: IV 1969: 111 35 49.1 4.7 | None
1970-73:
Previously published ... _______________________________ 1970: IV 1973: IV 12 16.0 5.1 | None
Revised.._.__. e | 1970: TV 1973: IV 12 16.8 5.3 | None
1975-80:
Pte’{iously published....___. - 1975: 1 1980: I 20 23.3 4.3 1979: II
Revised e 1975: 1 1980: I 20 24.5 4.5 | 1979: IT
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or trough quarters for any business cy-
cle—with the possible exception of the
1970 trough, which is ambiguous—and
the duration of all contractions and ex:
pansions is therefore unchanged.’* Some
decrease in the severity of recent con-
tractions and/or increase in the average
strength of expansions is almost inevita-
ble in view of the annual revisions. The
decline during the 1969-70 contraction
is revised from 1.1 percent to 0.7 percent
and that during the 1973-75 contraction
from 5.7 percent to 4.8 percent. The in-
crease during the 1970-73 expansion is
revised from 16.0 percent to 16.8 per-
cent and that during the 1975-80 expan-
sion from 23.3 percent to 24.5 percent.
Changes in cycles before 1969 are trivial.
Cyclical movements of real GNP,
once begun, have proceeded without in-
terruption until the next turning point
in one-half the cases, as is indicated by
the last column of the table. Four of six
contractions and two of six expansions
were uninterrupted, according to the re-
vised estimates. In only seven quarters,
two of them consecutive, were down-
ward or upward movements interrupted
before the turning point was reached.
All but one of these interruptions were
also present in the previously published
series. The exception is the second
quarter of 1974, in which GNP previ-
ously declined and now increases by 0.5
percent at an annual rate.?3
Quarter-to-quarter changes in real
GNP were revised in all quarters after
1967, but few revisions were sizable.
Prior to 1979, much the largest was for
the second quarter of 1974, the quarter
when the direction of change was re-
versed. In that quarter, the change in
real GNP, seasonally adjusted at annual
rates (SAAR), was revised up by $7.2
billion, of which $5.8 billion was in
gross domestic product and $1.4 billion

12. From a peak in the third quarter of 1969,
both the previously published and revised serles
decline in the fourth quarter of 1969 and the first
quarter of 1970, increase in the next two quarters,
decline in the fourth guarter, and then increase for
twelve quarters. However, the first quarter of 1970
was 0.2 percent above the fourth quarter in the pre-
viously published estimates whereas it is 0.3 per-
cent below it in the revised estimates.

13. The movement in that quarter is rather un-
certain inasmuch as real GNP measured as the
sum of incomes, rather than expenditures, still
declines in the revised estimates-—as do real NNP
and real national income.
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RN  CHART 3

Real Gross Private Domestic Fixed Investment and Change in

Business Inventories, 1960-80
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in factor income from abroad. In only
five other quarters before 1979 was the
change in real GNP revised as much as
$3.0 billion, and in only one of these five
was the revision in the change in GDP
above $2.5 billion. The largest revision
of all in the change in GNP, a $9.5
billion increase, was in the first quarter
of 1979.

Inventory investment-—the change in
business inventories (CBI)—is highly
volatile in the shortrun and plays a cen-
tral role in analyses of business fluctua-
tions. It is evident from chart 3 that the
revised series is much like the previ-
ously published one in timing and am-
plitude of fluctuations. Perhaps the big-
gest difference is that accumulation has
been increased in the fourth quarter of
1974 and liquidation reduced in the first
half of 1975. In eight quarters the
quarter-to-quarter change in real inven-
tory investment (SAAR) has been re-
vised by $3.0 billion or more. Large re-
visions in -either direction are usually
accompanied by revisions in the oppo-
site direction in adjacent quarters.

Chart 3 also pictures fixed investment

SURVEY OF CURRENT BUSINESS

in constant dollars. In view of the con-
siderably sharper uptrend in the new
series since 1967, it is perhaps surpris-
ing that cyclical patterns have not been
changed more than is shown. In a few
quarters the revisions reverse the direc-
tion of change, but in each of these
quarters the change in the previously
published series was small. The shapes
of investment peaks and troughs are
similar in the previously published and
revised estimates. According to both
series, the 1969 peak was multi-quar-
tered; investment was essentially flat
from the first through the third
quarters. Similarly, the 1970 trough and
the 1973 peak were multiquartered, the
former covering all four quarters of
1970 and the latter the first three quart-
ers of 1973. Within these periods the
revision shifts the quarter that is high-
est or lowest but quarterly differences
are very small, The trough in the sec-
ond quarter of 1975 and the subsequent
peak in the third quarter of 1979 are
sharply delineated in both series.

The quarterly pattern of real per-
sonal consumption expenditures is al-

December 1980

tered only slightly by the revisions. The
direction of change was reversed only
in the first quarter of 1978, when both
the previously published and revised
series show very small changes, The only
analytically significant revisions were
large reductions in the size of declines
occurring in the fourth quarter of 1970
and the second quarter of 1979. The
former revision was mainly in services,
the latter in nondurable goods.

Only for the fourth quarter of 1973
was the change in real government pur-
chases (SAAR) revised as much as $3.0
billion. The bulk of this revision was
related to Commodity Credit Corpora-
tion transactions.

There were no revisions as large as
$3.0 billion in the quarterly change in
the seasonally adjusted annual rates of
merchandise trade. However, the in-
creases in rates for total net exports,
which are affected by changes in the
scope of factor income and deflation
procedures, were revised up by $5.0 bil-
lion in the first quarter of 1974 and $4.8
billion in the fourth quarter of 1978.
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National Income and Product Accounts Tables

The tables that follow are presented in eight groups, and the table numbers reflect these groups. These table num-
bers will also be used in National Income and Product Accounts Tables, 1976-79, a special supplement to this issue of
the SurvEY, and future publications presenting NIPA estimates. The groups are:

1. National product and income

2. Personal income and outlays

3. Government receipts and expenditures

4. Foreign transactions

5. Saving and investment

6. Product and income by industry

7. Implicit price deflators and price indexes

8. Supplementary table: Percent change from preceding period

Two abbreviations are used in the tables: IVA is inventory valuation adjustment and CCAdj is capital consump-
tion adjustment.

Notes relating to classification by industry, company or establishment, legal form of organization, and durability
appear in the special supplement.

1979 1980 1979 1980
1978 1979 I 11T v I 11 II1 1978 1979 I 11X v I 11 1
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Table 1.1-1.2.,—Gross National Product in Current and Constant Dollars

Gross national produet .. _.________________ 2,156.1 (2,413.9 (2,374.6 |2,444.1 (2,496.3 |2,571.7 (2,564.8 |2,637.3 [1,436.9 [1,483.0 |1,473.4 (1,488.2 11,490.6 |1,501.9 |1,463.3 | 1,471.9
Personal consumption expenditures.__..__________ 1,348.7 {1,510, 9 |1,478.0 |1,529,1 [1,582,3 |1,631.0 |1,626,8 |1,682,2 | 904.8 | 930,9 | 922,8 | 933.4 941.6 | 943.4 | 919.3 930-8
Durable goods._ - .o oo 199.3 | 212.3 207.4 213.3 | 216.1 220.9 194.4 | 208.8 146.3 146. 6 144,2 146, 7 146.0 145.4 126.2 132.6
Nondurable goods | 529.8 602.2 586. 4 611.5 | 639.2 661.1 664.0 | 674.2 345.7 354.6 | 350.6 [ 355.4 361.3 | 361.5: 356.6 354.9
Services. oo oo e | 619.6 | 696.3 684, 2 704.3 727.0 | 749.0 | 768.4 799.2 | 412.8 | 420.6 | 428.0 | 431.3 | 434.3 436.5 | 436.5 443.3
Gross private domestic investment_.________._____| 375.3 415.8 423.2 | 421.7 410,0 415.6 | 39%0.9 | 3877.1 229,7 232.6 | 238.7 232.6 | 221.5 218.3 | 200.5 195.3
Fixed investment__.__.________________________ 353.2 | 398.3 390. 1 408.3 | 410.8 | 413.1.+ 383.5 393.2 | 215.8 222.5 | 220.4 225.0 222.21 219.2 199.2 200.2

Nonresidential 242.0 1 279.7 | 2729 | 2885 | 200.2 | 297.8 | 280.8 ) 2040} 153.4 | 163.3 | 161.3 | 166.4 | 164.1 | 165.0 | 156.1 155.5

Struetures. .. _..__...__._ 8.7 96.3 93.2 99. 6 105. 1 108.2 108. 4 107.3 44.6 48.5 48,0 49,4 50.7 50.5 48.7 46.8
Pyoduqers’ durable equipment 163.3 183.4 179.7 189.0 | 185.1 189.7 | 181.4 186.8 108.8 114.8 113.2 117.0 113.5 114.5 107.4 108.8
Residential. ... ____.__________ 111.2 118.6 117.2 119.8 120.6 115.2 93.6 99, 2 62.4 59.1 59.1 58.6 581 54.2 43.1 4.7
Nonfarm structures. 106. 9 113.9 112.9 114.9 115.4 110.1 88.9 94.5 59.5 56.2 56.3 55.5 54.9 51.2 40.3 41.9
Farm structures_____ 1.8 1.8 1.6 2.0 2.3 2.2 1.8 1.7 1.0 9 .8 .9 11 1.0 .8 .7
Pro@ucers’ dura_ble equipment 2.6 2.9 2.8 2.9 3.0 3.0 2.9 3.0 1.9 2.0 2.0 2.1 2.1 2.1 2.0 2.0
Change in business inventories._. 22,2 17.5 33.1 13.3 —.8 2.5 7.4 | —16.0 14.0 10.2 18.4 7.6 -7 -9 1.3 —5.0
Nonfarm_ . 218 13.4 29.2 7.8 —4.4 1.5 6.1 —12.3 13.9 7.8 16.0 4.5 -2.7 —-1.4 .6 -3.1
Farm. . .4 4.1 3.9 5.5 3.6 1.0 1.3 -3.7 0 2.4 2.3 3.1 2.0 .5 W7 —1.8
Net exports of goods and services__.______________ —.6 13.4 8.2 17.9 7.6 8.2 17.1 4.5 24.6 37.7 31.6 41.1 42.2 50.1 51.7 57.6
Bxports. e 219.8 281.3 266.8 | 293.1 | 306.3 { 337.3 333.3 | 342.4 127.5 146.9 140.5 151.3 154.8 165.9 160.5 160.>
Imports. . 220.4 267.9 | 258.6 275.2 | 298.7 ) 329.1] 216.2 297.9 103.0 109.2 108.8 110.2 112.6 115.8 108.9 102.8
Government purchases of gooas and services_____| 432.6 | 473.8 465.1 475.4 496.4 | 516.8 | 530.0 | 533.5 277.8 281.8 280.3 | 281.1 285.3 2¢0.1 291.9 288.2
153.4 167.9 163. 6 165.1 178.1 190.0 198.7 194.9 99.8 101.7 100.8 99.9 103.1 107.6 110.7 106. 9

100.0 111.2 108.1 112.0 118.7 125.0 128, 7 131. 4 65, 4 67.1 66.8 67.1 68.3 69.9 70.9 70.9

J - - 53. 4 56.7 55.5 53.1 59.4 64.9 70.0 63.5 34.4 34.6 34.1 32.8 34.8 37.7 39.7 35.9

Stateand local_ ... _______._.__.| 279.2 305. 9 301.6 310.4 318.3 326. 8 331.3 338.6 178.0 180.1 179. 4 181.2 182.2 182.5 181.2 181.3

Table 1.3-1.4.—~Gross National Produet by Major Type of Product in Current and Constant Dollars

Gross national product 2,156.1 |2,413.9 |2,374.6 |2,444.1 (2,496.3 |2,571.7 |2,564.8 {2,637.3 [1,436.9 |1,483.0 |1,473.4 11,488.2 (1,490.6 |1,501.9 |1,463.3 | 1,471.9

Final Sal.es----: ..... emmommmmm e 2,133.9 {2,396.4 [2,341.5 |2,430.8 (2,497.1 |2,569.1 [2,557.4 12,653.4 |1,423.0 |1,472.9 {1,455.0 (1,480.6 11,491.3 |1,502.8 |1,462.0 | 1,476.9
Change in business inventories. _._______.______| 22,2 17.5 33.1 13.3 —.8 2.5 7.4 | —16.0 14.0 10.2 18.4 7.6 -7 —-.9 1.3 —=5.0
Goods. .. 946.6 (1,055.9 (1,041.9 (1,064.9 {1,078.3 [1,116.9 |1,106.4 |1,129.4 655.9 674.5 669.1 673.6 673.3 682.1 658.1 657.5
Final Sales .......... e e cc e 924,.4 11,038.5 (1,008.8 |1,051.6 11,079.1 |1,114.4 [1,099.0 (1,145.4 641.0 | 664.3 | 650.8 | 666.0 | 674.0 | 683.0 656.8 662.4
Change in business inventories___.________.__ 22,2 17.5 33.1 13.3 -.8 2.8 7.4 | —16.0 14.0 10.2 18.4 7.6 -7 ~.9 1.3 -5.0
Du(able goods_ . _ ... 400.8 | 451.2 447.3 | 455.9 | 448.1 456. 4 444.6 | 456.5 289.6 | 206.9 | 295.7 | 295.0 | 289.6 290. 6 270.8 274.6
Final salps. e mee P 392.0 | 439.7 | 426.4 449.2 | 448.4 ; 468.2 | 441.3 | 464.9 218.6 290.2 | 283.8{ 292.1 289.9 295.2 270.1 278.4
Change in business inventories. . - 17.8 11.5 20.9 6.7 —.4 (=118 3.3| —84 10.¢ 6.7 11.9 3.8 -3 —4.6 .7 —3.8
Nor}durable goods .. 536. 8 604. 7 594. 6 600. 0 630.3 660. 5 661.8 672.9 366. 3 377.5 373.5 377.7 383.7 391.4 387.3 382.9
Final sa}es. - 532.5 | 598.8 | 582.4 | 602.4 | 630.7 | 646.2 657.7 680. 5 363.3 | 374.1 367.0 | 373.8| 384.1 387.7 | 386.7 284.0
Change in business inventories__.____________ 4.4 6.0 12.2 6.6 -.5 14.3 4.1 -7.7 3.0 3.5 6.4 3.8 —.4 3.7 .6 -1.1
Services. .o 976.2 (1,097.2 |1,078.5 |1,112.0 [1,142.8 |1,178.6 |1,205.6 |1,249.0 649.0 678.0 674.8 | 683.0 | 6b4.9 690.7 690.6 699.9
Structures_____.__ ... 233.2 | 260.8 | 254.2 | 267.3 275.1 276.2 | 252.8 258.9 132.1 130.6 129.5 131.6 132.4 129.1 114.6 114.5
Addenda:
G.ross domestic purcbases' ...................... 2, 156.6 |2,400.5 |2,366.4 (2,426.2 |2,488.7 |2,563.5 |2,547.7 |2,592.8 [1,412.3 |1,445.3 [1,441.8 |1,447.1 |1,448.4 |1,451.8 {1,411.6 | 1,414.3
Final sales to domestic purchasers!_____________[2,134.5 |2,383.0 (2,333.8 (2,412.9 (2,489.5 (2,560.9 (2,540.3 {2,608.8 |1,308.4 (1,435.1 |1,423.4 {1,430.5 |1,449.1 (1,452.7 |1,410.4 | 1,419.2
NoTte.—Percent changes from preceding period for selected items in these tables are shown 1. Gross domestic purchases equals gross national product less exports plus imports; final

in table 8.1. sales to domestic purchasers equals final sales less exports plus imports.
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Table 1.5=1.6.—~Gross National Product by Sector in Current and Constant Dollars
1979 1980 1979 1980
1978 1979 1I HI v I 13 I 1978 1979 11 I v I 1I II1
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Gross national product. .__ ----|2,156.1 |2,413.9 [2,374.6 |2,444.1 (2,496.3 (2,571.7 {2,564.8 |2,637.3 |1,436.9 |1,483.0 [1,473.4 [1,488.2 (1,490.6 (1,501.9 [1,463.3 { 1,471.9
Gross d icproduet__________________________ 2,126.2 (2,370.1 (2,333.7 (2,396.0 (2,449.7 (2,520.2 (2,516.7 {2,586.9 |1,416.8 [1,455.9 |1,447.8 (1,458.6 {1,462.4 |1,471.5 |1,435.5 | 1,443.4
Business. .4 {2,046.3 (2,014.2 (2,069.8 12,113.9 [2,176.9 12,166.4 |2,230.0 |1,222.6 |1,258.3 }1,250.8 |1,260.0 |1,263.6 |1,271.9 ]1,235.2 | 1,242.3
Nonfarm.______ 1,765.1 {1,974.1 (1,942.9 (1,996.5 (2,043.6 |2,106.4 {2,100.8 (2,159.1 |1,185.5 1. .1 {1,215.0 |1,223.2 11,228.2 [1,233.3 {1,198.5 | 1,207.6
Nonfarm Jess housmg 1,599.8 j1,786.0 |1,757.9 |1,805.4 |1,846.3 [1,903.6 |1,891.7 |1,943.1 [1,065.6 |1, 094 8 11,088.1 (1,095.0 (1,099.1 11,103.0 1,066.8 | 1,074.6
Housing....._. 165.3 | 188.1 | 185.0 | 191.0 | 197.3 | 202.8 | 209. 216.0 | 120.0 f 127.3 | 326.9 | 128.2 | 129.1 | 130.3 } 13L.7 133.0
Farm._____ 57.9 70.0 70.6 70. 4 71.0 67.7 67.5 67.9 32.9 34.9 35.3 35.1 35.8 37.0 37.8 33.1
Statistical dlscrep 6.4 2.2 .7 2.8 -7 28| —-1.9 3.0 4.2 1.4 .5 1.7 -4 1.6 —-L1 1.7
Households and institutions. - 67.5 5.7 74.2 76.9 79.4 82.1 84.4 86.9 42.3 43.7 43.3 4.2 44.4 44.8 4.9 45.6
Private households_._ 6.2 6.4 6.C 6.6 6.6 6.6 6.7 6.7 3.7 3.5 3.4 3.6 3.6 3.5 3.5 3.4
Nonprofit institutions 61.3 69.3 68.1 70.3 72.8 75.5 7.7 80.2 38.6 40.2 40.0 40.6 40.8 41.3 41.5 42.1
Government.__. 229.2 | 248.1 245.4 | 249.4 1 256.4 | 261.2 | 265.9 % 260.9] 151.9 | 153.9 | 153.7 ; 154.4 | 154.5| 154.8  155.4 155.5
ederal._.__. 7.7 75.8 74.6 74.9 79.0 79.6 80.5 80.7 49.2 49.0 49.0 49.0 48.9 49.0 49, 49.4
State and local. . 157.5 | 172.3 ) 170.8 } 174.5 | 177.3 | 181.6 | 185.4 | 189.3 | 102.6 | 104.9 | 104.7 | 105.3 | 105.6 | 105.8 | 105.9 106.1
Restofthe world. .. ___.________ ... 29.9 43.8 40.9 48.1 46.6 51.5 48.1 50.5 20.1 7.2 25.6 29.6 28.1 30.4 27.8 28.5
Addendum:
Gross domestic business product less housing._._|t, 664.1 |1,838.2 |1,829.2 |1,878.7 (1,916.6 {1,974.1 |1,9057.3 [2,014.0 [1,102.6 |1,131.0 {1,123.8 (1,181.9 (1,134.4 [1,141.6 |1,103.5 | 1,109.4
1979 1980 1979 1980
1978 ) 1979 1978 | 1979
I I v I I I I I v I it I

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Billions of dollars

Table 1.7.—Relation of Gross National Product, Net National
Product, National Income, and Personal Income

Gross national product_________ 2,156, 1 2,413.9'2, 374.612, 444, 1(2,496, 312,571, 7|2, 564, 8/2,637,3
Less: Capital consumption
allowances with
CCAdjcoe 221.2| 258.61 240.8] 259.6| 265.1| 274.6) 283.7] 291.8
Capital consumption
lowances without
i 175.90 199.2 196.1) 203.4| 208.1} 215.6] 220.3{ 226.9
—45.2| —54.5| ~53.7| —56.1| —57.0| —59.0] —63.4| —64.9
Eguals: Net national product. {1,934, 92, 160, 3|2, 124, 8(2, 184, 6|2, 231, 2|2, 297,112, 281, 1{2,345. 5
Less: Indirect business tax
and nontax liability. .| 178.1] 188.4| 185.8; 190.0[ 193.5| 198.9; 206.3| 215.8
Business transfer pay-
_________________ 8.7 9.4 9.3 9.6 9.8) 10.1 10.3] 10.6
Statlstical discrepancy... 6.4 2.2 .7 2.8 -7 2.8 —-19 3.0
Plus: Subsidies less current
surplus of government
enterprises. ..._.__.._-. 3.6 3.1 3.0 4.0 2.7 3.1 3.7 6.3
Equals: National income_..._. 1,745,4{1,963, 3(1,932, 0|1, 986, 2|2, 031, 3|2, 088, 5 (2,070, 02,122, 4
Less: Cor‘?orate profits with
CCAdj.--.-.| 1855 196.8) 196.6| 199.5 189.4| 200.2| 169.3] 177.9
Net interest.. 115.8( 143.4/ 136.9 146.8] 156.5| 165.4| 175.3] 185.3
Contribution:
insuranee._.._.___. 161.8 187.1} 185.3 188.5 192.2] 198.8, 199.5| 204.1
Wage accruals less
bursements._____...... W20 =2 =9 ~1 2l -2 0 .5
Plus: Government  transfer
payments to persons_..| 214.6| 239.9) 232.0| 248.3) 253.3| 261.6| 270.3] 300.1
Personal interest income.{ 173.2| 209.6 202.6; 214.3| 225.7) 233.6| 253.6/ 261.8
Personal dividend in-
COMe. . . eeeon 43.1 48.6/ 48.3| 48.6| 50.1 52.4) 54.2} 55.1
Business _transfer pay-
ments. ... _.______..... 8.7 9.4 9. 3] 9.6 9.8 10.1 10.3 10.6
Eguals: Personal income.___._|1,721, 8|1, 943.8\1, 906,31, 972.3\2, 032.0'2, 088,22, 114,512, 182,1
Billions of 1972 dollars

Table 1.8.—Relation of Gross National Product, Net National
Product, and National Income in Constant Dollars

Gross national preduct__._____|1,436, 9‘

Less: Capital consumption al-
lowances with CCAdj.| 135.0
Equals: Net national product..|1,301,9

Less: Indirect business _tax

and nontax liability

plus business transfer

payments less subsi-

dies plus current sur-

plus of government
enterprises. ... ...-. 139.5
Statistical discrepancy.. | 4.2
Equals: National income______| 1,158,3

1,483,0

141. 6|
1,341.4

143.5
14
1,19.5

1,473, 411,488, 2/1,490, 61,501, 91,463, 31,4719

140. 8
1,332, 6,

143.1
1,345.2

144.1
1,346.5,

145.9
1,356.0

146. 6
1,316.8

147.9
1,324,0

141.8
.5
1,190.3

144.0
1.7
1,199.5

145.7
-4
1,201.2

u7.5
1.6
1,206.9

147. 21
-1.1

149.2
1.7

1,170,6{1,173.1

Table 1.11.~National Income by Type of Income

National income

Compensation of employees__ _

Wages and salaries
Government and govern-
ment enterprises. _ .
Other

Supplements to wages and
salaries..... .. . .. ....
Employer contributions
for social insurance __....
Other labor income . _

Proprietors’ income with IVA
and CCAdj

Farm

PrIoprletors

Corporate proﬁts with IVA
and CCA .

Corporate profits with IVA _

Profits before tax._..._....
Profits tax llabl]lty
Profits after tax_

Dividends..._...
Undistributed proﬁts_

Netinterest_. ... ___ .

Addenda:
Corporate profits after tax
with IVA and CCAdj.
Dividends_..__...
Undistributed profits with
IVA and CCAdj

1,745.4
1,209.7
1,105.4
219. 6
885.7
194.3
92.1
102.2
7.1
26.1

31. 0
—4.9

95.7
—24.3
~13.5

115.8

1,963.3
1,460, 9,
1,235.9
235.9
1,000.0)
225.0
106. 4
118.6
13L.6
30.8

36.6
-5.8

100.7
105.2

—3.4
-1.0

30.5

109.2
50.2

59.1

1,932,0
1,439,9
1,217.8

233.3
984. 4

1,986, 2
1,476.7
1,218.5

237.0
1,011.6

2,031.3
1,518, 1
1,282.4

243.3
1,039.1

2,088, 5
1,558, 0|
1,314.5

2,070, 0
1,569,0
1,320.4

250.5
1,069.9

2,122, 4
1,597.4
1,342.3

253.9
1,088.4

26,7
1,067.9

221.2 2

105.3
115.9

228.

107.3
120.9

235.7

109. 8
126.0

243.5{ 248.6

113.6
135.1

255.0

112.6
130.9

116.0
139.1
129.4

32.6

38.3
5.7

132.9
30. 2]

36.2
—5.9

136.3
29.5

35.7
—6.2

133.7| 124,9
23.3

30.2
-6.9

129.7
22.1

29.0
-6.9

25.7

32.3
—6.85

96. 8
100. 6
—3.1
-.8

102.7
107.3
—-3.5
—-1.2

106.8
112.2
—4. 0]
—-1.5

107.9
114.8
—=5.3
—16

101. 6
105.5

107.6
113.1
—3.5

=LY —2.0

30.3

59.7
—29.4

31.0

61.4
—30.4

312

62.9
—-3L6

32.0

5.9
—33.9

199.5
215.6

262.0
88.4
173.6
50.2
123.5

189.4
204.5
255. 4

177.9
195.9

237.6
78.5
159.1
56.7
102. 4

—41.7

168.2

516
116.6
—46.5| —50.8
-16.1

146.8

—15.1
156.5

—17.6] —17.9

185.3

110. 2|
49.8

60.5

1L 1
50.2

60.9

102. 2|
51.6

50.6

106.0
53.9

521

NoOTE.-—Percent changes from preceding period for selected items in table 1.5-1.6 are shown

in table 8.1.
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Table 1.13.~~Gross Domestic Product of Corporate Business in Current Dollars and Gross Domestic Product of Nonfinancial
Corporate Business in Current and Constant Dollars

1979 1980 1979 1980
1978 | 1979 II I k v I \ 11 ( It 1978 | 1979 11 111 v I II 11t
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Gross domestic product Net domestic produet...___.____ 1,141.01,269.5(1,253. 5|1, 281. 51, 304. 8]1, 343. 9{1,332.7(1,369. 1
of corporate business_ _|1,340, 31,494, 9|1, 475, 7|1, 510, 8|1, 539, 81, 584, 0/1, 576, 7|1, 617, 5 Indirect business tax and
nontax liability plus busi-
Capital consumption allow- ness transfer payments
ances with CCAdj._________ 136.4] 155.4| 153.6| 158.7, 161.5| 167.1| 173.0; 178.4 lesssubsidies______________ 125.2| 133.6| 131.5] 134.8| 137.3| 141.7| 147.7| 155.4
Domesticincome_____ 1,015.81,135.9/1,122. 0,1, 146. 7|1,167. 5|1, 202. 3,1,185. 0/1,213. 6
Net domestic produet__.._____. 1,204.0(1,339. 51, 322. 1|1, 352. 1|1, 378. 3|1, 416. 9|1, 403. 71, 439. 0 Compensation of empl
ees - 841.4| 954.0| 939.8( 965.2 991.1/1,017.3(1,018.0{1,034.8
Indirect business tax and Wages and salaries_...__.| 707.7| 798.9{ 787.4| 807.7| 828.4| 849.9| 847.9| 860.9
nontax liability plus busi- Supplements to wages
ness transfer payments and salaries___________. 133.7| 155.2) 152.4| 157.5| 162.7| 167.4| 170.1| 173.9
less subsidies_ . _._._______ 130.9] 139.6 137.4| 140.9! 143.5| 148.1| 154.4| 162.4 Corporate profits with
IVA and CCAQj..__._. 137.6| 136.7| 138.6] 134.8! 127.3| 132.6| 112.5/ 121.2
Domesticincome__...__..___ 1,073.1(1,199. 8{1,184. 7/1, 211. 21, 234. 8|1, 268. 9|1, 249. 3|1, 276. 6
Compensation of employ- Profits before tax_.____.._ 174.3! 193.4] 191.4 195.5| 191.1] 207.2 158.6| 177.9
[T R, | 891.8;1,011.5{ 996.2(1,023.5(1,051.4{1,079.9(1,083.0|1,101.7 Profits tax Hability. .. - 67.3 69.7 68.9 70.5 68.4 74.3 52.0 60.3
Wages and salaries 749.3| 845.9| 833.6) 855.4| 877.8| 901.1| 900.8 915.2 107.0 123.7| 122.5| 125.0f 122.7| 132.9| 106.6| 117.6
Supplements to wages 36.0f 37.3| 37.9 .91 38.2{ 36.9( 41.1] 40.8
and salaries_________... 142.5, 165.6| 162.6| 168.1] 173.6; 178.8| 182.2 186.4
Corporate profits with 70.9/ 86.3] 84.5) 90.1| 84.5 96.0] 655 76.8
IVAand CCAdj._____ 165.8| 166.5] 168.0| 164.4| 157.7| 163.6] 140.0| 147.0 IVA_____ —24.3| —42.6| —37.91 —46.5| —50.8| —61.4 —31.1| —4L.7
CCAdj.... —12.4| —14.1| —14.8] —14.2{ —13.0| —13.1| —14.9{ —15.0
Profits before tax_____._.| 203.6] 225.0| 222.4| 226.9| 223.7| 240.4] 188.6| 206.7 Netinterest. . __.____ 36.8] 45.2{ 43.5| 46.7| 49.1| 52.3| b54.4| 57.6
Profits tax liability_.._ 83.0| 87.6] 86.4| 88.4| 87.2( 9.2/ 715 785
Profits after tax | 120.6| 137.4| 136.0, 138.6{ 136.5| 146.2| 117.1] 128.2

Dividends_.__.__.._.§ 34.3| 349 358 32,3 353 343 37.9| 37.9 Billions of 1972 dollars
Undistributed profits| 86.3| 102.5; 100.3| 106.3] 10L.2( 112.0| 79.3] 90.3
VA wmoo| —24.3| —42.6( —37.9| —46.5| —50.8] —61.4} —31.1] —41.7

CCAgQj. —13.5| —15.9| —16.4] —16.1] —15.1] —15.4] —17.6| ~17.9 Gross domestic product
Netinterest. . 15.5| 21.9 20.4 23.3 25,6 25.3 26.3 27.9 of nonfinancial corpo-
rate business.._. .| 845.1) 873.3| 870,8] 874,3] 873.4) 878,2] 853.2| 860.4
Gross domestic product
of financial corporate Capital consumption allow-
business.__._.____._.__ 69.6 71.9 76,2 78.6 82,0 82,0 80,4 79.7 ances with CCAdj_.__.___._. 80.4 84.6 84.1 85.5 86.1 87.1 87.6 88.5
Gross domestic product Net domestic product_________| 764.7{ 788.7| 786.6, 788.8| 787.3| 791.2| 765.7) 77L9
of nonfinancial corpo- | Indirect business tax and .
rate business_ ... ____.. 1,270,7(1,417,0(1,399,5|1,432, 111,457, 7{1,502, 11,496, 31,537, 7 nontax liability plus busi-
ness transfer payments
Capital consumption allow- ! less subsidies. . .. -} 90.90 927 91L7f 92,7/ 93.9f 949 941 953
ances with CCAdj-._.____._ 129.7| 147.5| 146. 0! 150.7( 152.9| 158.2| 163.6| 168.6 Domestic income__ 673.8| 696.0| 695.0| 696.1 693.5| 696.2| 671.6| 676.5
1979 1980 1979 1980
1978 1979 11 II1 Iv I II III 1978 1979 1I It v I I It
1 Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars

Table 1.14-1.15.—Auto Output in Current and Constant Dollars

Auwtooutput . 69.6 68.0 69.5 64.9 61.8 64.4 53.6 54.3 50.2 46.8 48.4 4.0 41.4 42.5 34.6 34.6
Finalsales..__________________._ ____ . _________ 68.9 69.2 66.5 69.8 65.7 73.8 51.5 57.8 49.9 47.3 45.6 47.4 44.1 48.3 33.5 36.8
Personal consumption expenditures._ 63.4 65.3 62.9 65.0 64.2 716 50.7 58.7 43.0 41.3 39.7 40.8 39.9 43.7 30.4 34.3
New autos.._. o ..o ______ 48.3 49.4 46.8 49.7 48.5 54.8 36.8 44.3 34.9 33.1 3l4 32.8 3.8 35.0 22.9 26.9
Net purchases of used autos. _ 15.1 15.9 16.1 15.2 15.7 16.9 13.9 14.4 8.1 8.2 8.3 8.0 8.1 8.7 7.5 7.4
Producers’ durable equipment.. 14.6 13.2 12,9 14.7 11.2 12.9 11.0 13.3 11.5 9.9 9.% 10.6 8.2 9.1 7.3 8.6
New autos___________________ 22,1 22,2 21.4 24.2 19.5 22,2 18.3 21.9 15.9 14.9 14.3 15.9 12.8 14.2 11.4 13.4
Net purchases of used autos._ . —7.5 —9.1 —8.5 —-9.5 —8.3 —0.4 —7.3 —8.7 —4.5 —5.0 —4.7 -5.3 ~4.6 —-5.1 —4.1 —4.8
Net exports.__ —10.0 | —10.1 | —10.1 { ~10.8 | —10.5 | —11.5 | —10.9 | —15.1 —5.2 —4.4 —4.3 —4.7 —4.5 —5.0 —4.6 —-6.6
Exports_ .. 3.7 4.7 4.7 4.8 4.9 4.8 3.9 3.4 2.7 3.1 3.2 3.1 3.2 3.1 2.4 1.8
Imports. _. 13.7 14.8 14.8 15.5 15.4 16.3 14.8 18.4 7.8 7.6 7.5 7.8 7.7 8.1 7.1 8.4
Government purchases .9 .8 .8 .9 .8 .8 .8 .8 .7 .6 .6 .6 5 .5 .5 .5
Change in business inventories of new and used
autos T -~1.2 3.0 —4.9 9 -9.5 2.0 —3.5 .3 .5 2.8 —3.3 —2.7 —5.8 1.0 -2.2
New_ .8 —-1.0 3.7 —5.1 —-3.3 —8.3 3.4 —3.8 .3 —.4 3.2 —-3.4 —2.4 —5.2 1.8 —2.4
Used.... -1 -2 -7 .2 —.68 -12 —1.4 .4 -1 -1 —-.4 W1 -.3 -6 —-.8 .2
Addenda:
Domestic output of new autos ... ______________ 58.1 57.8 60.5 55.6 50.1 51.6 43.0 45.3 42.0 38.7 40.7 36.5 32.8 33.0 26.8 27.3
Sales of imported new autos 2. __________________ 16.4 19.4 19.0 19.2 19.8 24.3 18.2 21,2 11.8 12,9 12.8 12.7 13.0 15.6 11. 4 12.9
Table 1.16-1.17.—Truck Output in Current and Constant Dollars
Truckoutpwt ' ___.. ... __ 38.7 37.8 40.0 34.5 32.6 28.0 23.8 25.5 25.1 22.3 23.6 19.8 19.0 15.7 12.8 13.6
Final sales 38.2 37.7 36.6 37.6 36.4 30.9 26.1 29.8 24.8 22.3 216 21.8 21.0 17.3 14.1 15.9
Personal consumption expenditures 13.6 11.4 10.7 10.8 11. 4 9.1 7.3 10.2 9.8 7.6 7.2 7.1 7.5 5.8 4.5 6.2
Producers’ durable equipment._ 22,7 23.7 23.7 23.9 22.0 19.4 16.1 18.0 14.0 13.3 13.4 13.3 12.1 10.4 8.4 9.1
Net exports. __.______ - —-.9 —.4 -.9 -2 —.1 —.8 -7 —~19 —-.7 —.4 -7 -.3 -.3 —.6 —-.6 -1.2
Exports._ _ 2.8 3.3 3.3 3.2 3.5 3.0 2.9 3.1 L7 1.9 1.8 1.8 2.0 16 1.5 16
Imports__._______________ 3.7 3.8 4.1 3.4 3.7 3.7 3.5 5.0 2.4 2.3 2.5 2.1 2.2 2.2 2.1 2.8
Government purchases of go 2.8 3.0 3.0 3.1 3.1 3.2 3.3 3.4 1.7 L7 1.7 17 1.7 1.7 1.7 17
Change in business inventories. _.___.______.._____ .5 .1 3.4 -3.1 —3.8 -2.9| —-2.21 —4.3 .3 1 2.0 2.0 2.1 —1.6 | —-1.3 -2.2
Table 1.14-1.15: Table 1.16-1,17:
1. Consists of final sales and change in business inventories of new autos produced in the 1. Includes new trucks only.

United States.
2. Consists of personal consumption expenditures, producers’ durable equipment, and
government purchases.
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1979 1980 1979 1980
1978 1979 111 II IIT 1978 1979 11 111 v I II III

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Billions of dollars

Table 2.1.—Personal Income and Its Disposition

Personal income.___._________. 1,721.8|1,243.8 1,972.3 2,114.5(2,182. 1
Wage and salary disburse-~
ments__.___________________|1,105,2|1,236.1 1,248.6 1,320.4{1,341.8
Commodity-producing in-
dustries_ ... ___________ 389.1| 437.9 441. 6 456.0| 460.1
Manufacturing.__________ 249.2| 333.4 335.5 343.2| 346.7
Distributive industries. ... 270.5/ 303.0 306. 5 323.30 320.2
Service industries. ___.______ 226.1| 259.2 263.4 290.8] 298.7
Government and govern-
ment enterprises.________. 219.4| 236.1 237.1 250.5) 253.9
Other labor income__.______.__ 102.2| 118.6 120.9 135.1) 139.1
Proprietors’ income with IVA
and CCAdj__..._____.__.__. 117.1| 131.6 132.9 124.9| 129.7
Farm___ . ... 26.1 30.8 30.2 23.3 22.1
Nonfarm._______________.__ 91.0; 100.7 102.7 101.6| 107.6
Rental income of persons
with CCAdj...____________ 27.4]  30.5 30.3 31.5| 32.0
Personal dividend income_____ 43.1| 48.6 48.6 54.2 55.1
Personal interest income______| 173.2| 209.6 214.3 253.6| 261.8
Transfer payments________.__.| 223.3| 249.4 257.8 280.7| 310.7
Old-age, survivors, dis-
ability, and health in-
surance benefits_.____....| 116.2| 131.8 137.8 144.7| 163.2
Government  unemploy-
ment insurance benefits... 9.7 9.8 9.8 4/ 16.0] 19.0
Veterans benefits...._.__... 13.9| 14.4 14.4 8| 14.6] 149
Government employees
retirement benefits_____.. 327 37.0 37.3 .2| 42,3 43.1
Other transfer payments. _. 50.8; 56.4 58. 4 .3 63.0] 70.5
Aid to families with de-
pendent children____... 10.7] 11.0 11.1 7| 12.0| 12.8
Other______._____________ 40.1| 45.4 47.3 6] 510 57.7
Less: Personal contributions
for social insurance________ 69.6, 80.6 81.2 85.9| 88.1
Less: Personal tax and nontax
payments___________________ 258.8| 302.0 308.4 330.3| 341.5
Equals: Disposable personal
income._____________.______ 1,462.9/1,641.7 1,663.8 1,784.11,840.6
Less: Personal outlays_..__ ... 1,386.6|1,555.5 1,574.5 1,674.1[1,729.2
Personal consumption ex-
penditures._______________ 1,348.7{1,510.9 1,529.1 1, 626. 8{1, 682. 2
Interest paid by consumers
tobusiness._.__.__.......| 37.1] 43.7 4.5 46.3] 46.0
Personal transfer payments
to foreigners (net).______. .8 1.0 .9 10 1.0
Equals: Personal saving._____| 76.3| 86.2 89.3 110.0( 111.4
Addenda:
Disposable personal income:
Total, billions of 1972
dollars. ___________.____ 981.5(1,011.5 1,015.7 1,008.2(1,018. 5
Per capita:
Current dollars_________ 6, 688| 7,441 7,533 8,020| 8,249
1972 dollars._____ | 4,487 4,584 4, 598 4,532 4,565
Population (millions)____| 218.7| 220.6 220.9 222. 4| 223.1
Personal saving as percent-
age of disposa! personal
income_____._____________ 5.2 5.2 5.4 6.2 6.1
Table 2.1:
¢ II;]lOTBEi_Percent changes from preceding period for selected items in this table are shown in
able 8.1.
Table 3.14:

NoTE.—In this table interest and dividends received is included in receipts; in tables 3.1,

3.2and 3.3, interest and dividends received is netted against expenditures.

Table 2.2-2.3.—~Personal Consumption Expenditures by Major Type
of Product in Current and Constant Dollars

Personal consumption
expenditures_ ______.__

Durablegoods. _ .. ... ... ..

Motor vehicles and parts_._.
Furniture and household

equipment___._._____.__..
Other_____ ... _______..__

Clothing and shoes -
Gasolineand oil_.._._..__...
Other nondurable goods_... .

Fuel oiland coal . .. .._.._.

Services..._ ... ... .

Housing. . ......_....__. -
ITousehold operation......._
Electricity and gas.__..__.

Transportation
Other. ... ... _.___._.__..

Personal consumption
expenditures_._______.

Durablegoods__________ . ____

Motor vehicles and parts.. ..
Furniture and household

equipment___________ ____
Other.._._.___ ... ______.___

Other nondurable goods. .. ..
Fuel oil and coal - __.......
Other______ .. __...___.

Housing._ _....._._._... ...
Household operation.__. ...
Eltectricity andgas._._..__

1,348,7|1,510,9|1, 478, 01,529, 1{1, 582, 311,631, 0(1, 626, 81, 682, 2
199.3| 212,3| 207.4| 213,3] 216,1] 220,9| 194.4; 208, 8
94.3| 95.5| 917 947 954 100.6| 77.5| 879
72.9 81.1 80.1 82.4 83.8 83.6 81.3 84.6
32.1 35.8 35.6| 36.2| 37.0] 36.8 356 37.2
529.8| 602,2| 586.4] 611.5] 639.2] 661.1| 664,0| 674.2
276.4) 312.1| 306.0| 314.3| 329.0! 336.2] 338.4| 347.7
91.9 98.9| 97.0/ 100.3| 102.5| 102.2| 102.3| 1053
52.7| 68.4] 63.2 72.1 77.6 89.4( 90.9| 85.3
108.8( 122.9! 120.3] 124.9 130.0| 133.3| 132.4| 136.0
11.7 16.0 14.9 17.9 18.1 18.8 19.2 20.7
97.11 106.9] 105.4| 107.0/ 111.8] 114.5| 113.1| 115.3
619.6) 696.3| 684.2| 704,3] 727,0{ 749.0{ 768,4] 799.2
213.1) 241.9 238.1| 244.9) 253.0] 259.8| 267.3] 275.7
89.5 98.7| 96.4| 99.5 102.7] 104.2| 109.3| 116.1
42.4 47.3 45.9 47.3 49.8 50.0 54.5 59.3
47.1 51.3 50.6 52,2 52.9 54.2 54.8 56.8
51.0| 57.2) 66.5) 58.27 59.9 61 4 61 6 65.8
266.0| 298.5| 293.2| 301.7{ 311.4| 323.7| 330.2] 3415
Billions of 1972 dollars
904.8| 930,91 9228 933.4| 941.6, 943,4| 919,3| 930.8
146.3| 146.6) 144.2] 146.7) 146.0; 145.4| 126,2| 132.6
65.7) 617 59.4 60.8] 60.3 62.1 47.0| 515
86. 5 59.8] 59.4 60. 7 60. 7 59.6/ 57.0| 58.4
24.1 25.1 25.3| 25.2) 25.0/ 23.8 222 226
345.7| 354.6| 350.6| 355.4; 361,3] 361.5| 356.6| 354.9
172.5| 176.7| 174.7) 177.4| 181.3| 183.6| 182.2( 180.1
78.3 76.6 75.8 77. 4 78.4 76.9 76.7 78.3
29,00 28.1 27.5] 27.4] 27.2 27.0f  26.4 25.2
70.9 73.2 73.0 73.2 74.4 73.9 7.2 7.4
4.7 4.7 4.7 4.8 4.5 4.2 4.1 4.3
66.3] 68.5| 68.2) 683 €9.9 69.7 67.2{ 67.0
412,8| 429.6| 4280 431.3| 434.3| 436,5; 436.5| 443.3
151.3| 159.3| 159.1; 159.8| 160.9| 162.1| 163.5| 164.8
57.3; 59.6{ 59.1 59.6 60. 1 60.0{ 61.3 62. 6
22.8 23.1 22.9 22.6 23.0 22.3 23.1 24.1
34.5 36.5 36.2 37. 0 37.1 37.7 38.2 38.4
33.8 35.5 35.7 35.8 35.5 35.2 34.1 34.7
170. 4 175.2{ 174.1| 176.1] 177.7] 179.2{ 177.7| 1812

Billions of dollars

Table 3.14.—State and Loecal Government Social Insurance Funds
Receipts and Expenditures

Receipts_ ___.__________._..

Contributions for social in-
SUranee .. ...

Personal contribution..___._
Employer contributions...__
Government and govern-

ment enterprises. ______.
Other.__._ .. _______

Interest and dividends re-
ceived._.. ... ... ..

Expenditures... .. . ____._
Administrative expenses (pur-

chases of goods and services).

Transfer payments to persons.

Surplus or deficit (—)__...

34.6

o
=

—
-y =00

—
P NS

10.0
14,6

4.1
20,0

40,2

[¥)
b
-

X3
=

—
oo
R L)

12.1
16.4

39.8

4L.0

12.4
16.6

16,1
24,5

42,1

5] ]
=No©
[ R=N e N )

42.9
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Table 3.7B-3.8B.—Government Purchases of Goods and Services by Type in Current and Constant Dollars

31

1979 1980 1979 1980
1978 1979 1I Iy v I I III 1978 1979 I 111 v I I 11
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Government purchases of goods and serv-
fces .. ... 432.6 | 473.8 465.1 | 475.4 | 496.4 | 516.8 | 530.0 | 533.5 | 277.8 | 281.8 | 280.3 | 281,1 | 285.3 | 290.1 | 291.9 288.2
153.4 | 167.9 | 163.6 | 165.1 178.1 190.0 | 198.7 | 194.9 99.8 | 101.7 100.8 99.9 | 103.1 ) 107.6 | 110.7 106.9
100.0 111.2 108.1 112,0 118.7 125.0 128.7 131.4 65.4 67.1 66.8 67.1 68.3 69.9 70.9 70.9
Durable goods.._. 22.5 26.8 25.8 26.6 29.5 3L5 32.3 32.9 15.0 16.6 16.3 16.0 17.7 18.2 18.3 18.0
Nondurable goods... 5.8 7.0 6.2 7.4 8.2 9.8 10.4 10.5 2.5 2.4 2.4 2.4 2.4 2.3 2.5 2.3
Services_ __._____.______ 69.0 74.9 3.8 75.3 8.5 £0.8 83.1 84.1 46.2 46.7 46.8 47.2 46.9 47.8 48.7 48.7
Compensation of employees. 46.1 48.8 47.9 48.2 51.0 51.3 51.4 5L 8 32.2 32.0 32.0 32.0 32.0 32.0 32.0 32.2
Military..___.______ 26.3 27.7 27.2 27.3 20.1 29.3 29.4 29.7 19.0 18.8 18.7 18.8 18.8 18.8 18.8 18.9
Civilian._____ 19.8 21.0 20.8 20.8 21.9 22.6 21.9 22.1 13.2 13.2 13.2 13.3 13.2 13.2 13.2 13.2
Other services._ 22.9 26.2 25.9 27.1 27.5 20.5 318 32.3 14.0 14.7% 14.8 15.1 14.9 15.8 16.7 16.5
Structures. 2.6 2.4 2.3 2.7 2.4 2.9 2.9 3.8 1.7 1.4 1.4 1.6 1.3 1.5 1.5 1.9
Nondefense...___.______.._ 53.4 56.7 55.5 53.1 59, 4 64.9 70.0 63.5 34.4 34.6 34.1 32.8 34.8 37.7 39.7 35.9
Durable goods.... 1.2 .6 1.1 1.2 —-11 1.5 1.3 15 .9 T .9 .9 0 1.0 .8 9
Nondurable goods.. 3.7 2.0 1.6 —3.0 3.8 4.4 7.8 —L1 1.8 11 7] —14 1.6 2.9 4.5 —.1
Services . ..o _...___ 42,7 48.1 46.9 48,5 50.8 52.3 54.6 56.3 28.1 29.6 29.3 29.9 30.1 30.5 31.4 31.9
Compensation of employees. 25.6 27.0 26.7 26,7 28.0 28.3 29.1 28.8 17.0 17.0 17.0 17.0 16.9 17.0 17.5 17.2
Other services_.______ 17.1 21.0 20.2 21.8 22.8 24.1 25.4 27.5 11.1 12.6 12.3 12.9 13.1 13.5 13.9 14.6
Structures. 5.8 6.0 5.8 6.4 5.9 6.7 6.3 6.8 3.5 3.2 3.2 3.4 3.1 3.4 3.1 3.2
State and local 279.2 305.9 301.6 | 310.4 | 318.3 | 326.8 | 331.3 | 338.6 178.0 180.1 179.4 181.2 182.2 182.5 181.2 181.3
Durable goods._.__ .. 8.9 9.8 9.7 9.9 10.1 10.3 10.5 10.7 6.0 6.2 6.2 6.3 8.3 6.2 6.3 6.3
Nondurable goods... 21.1 23.4 23.2 23.7 24.3 25.0 25,7 26.7 13.1 13.4 13.4 13.4 13.4 13.5 13.6 13.7
Services. .________________ 211.7 | 232.4 230.2 235.1 239.8 | 245.4 250.7 256.3 137.0 140.2 140.0 140.7 141.1 141.1 141.1 141.4
Compensation of employees. 157.5 172.3 170.8 174.5 177.3 181.6 185. 4 180.3 102.6 104.9 104.7 105.3 105. 6 105.8 105.9 106.1
Other services____ 54.2 60.1 59.4 60.6 62.5 63.8 65.3 67.1 34.4 35.3 35.4 35.3 35.5 35.3 35.2 35.3
Structures 37.5 40.3 38.5 41.7 4.1 46.1 44,4 4.9 21, 20.4 19.8 20.8 21.4 21.6 20.2 20.0
Table 3.2.—Federal Government Receipts and Expenditures Table 3.3.—~State and Local Government Receipts and Expenditures
1979 1980 1979 1980
1978 | 1979 11 111 v I 11 11T 1978 | 1979 1I II1 v I II II1
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Receipts___. . . ... ... 431,5 | 494.4 | 485,9 | 500.6 | 514.0 | 528,4 | 520,9 | 540,8 Receipts_________________ 327.4 | 351,2 | 342,7 | 355,4 | 365,6 | 372,1 | 373,9 386,8
Personal tax and nontax re- Personal tax and nontax re-
ceipts_._____ o] 1949 | 281.4 | 225.7 | 236.2 | 247.1 | 246.9 | 252.0 | 259.4 63.9 | 70.6 | 67.8 72.3 | 4.7 76.2 78.3 82.1
Income taxes._ o] 189.4 | 225.7 | 220.1 | 230.6 | 241.0 | 240.7 | 245.2 | 252.3 35.5 38.8 | 36.5 | 40.0 | 4.3 | 41.8 | 43.0 45.8
Estate and gift taxes__ . 5.3 5.5 5.4 5.4 5.9 6.0 6.7 6.9 21.4 24.5) 240 249 25.9 | 26.7 27.5 28.3
Nontaxes.._.........___.._. .2 .2 .2 .2 .2 .2 .2 .2 7.0 7.4 .3 7.4 7.5 7.7 7.8 8.0
Corporate profits tax aceruals._| 71.2 | 74.6 | 73.5| 75.3 | 74.3 | 80.5 | 60.9 66.7 Corporate profits tax accruals_] 11.7 13.0f 1229 ) 131 12.9 | 13.7 [ 10.6 11.7
Indirect business tax and non- Indirect business tax and non-
tax accruals. . 28.1 29.4 1 29.4 7 293 | 29.6{ 3.9 | 387 42.9 tax accruals_ __ . 159.0 | 156.4 | 160.6 | 163.9 | 167.0 | 167.7 173.0
Excise taxes_._ | 185 18.6 18.6 18.5 18.6 { 20.9 | 27.9 31.4 Sales taxes_ . __ . 76.9 75.3 | 77.8| 79.4| 80.8 | 79.7 83.4
Customs duties. R A 7.5 7.5 7.3 7.4 7.2 6.8 7.3 Property taxes . 6441 64.2| 648 654 | 66.3 | 67.2 67.9
Nontaxes_____...... ......_. 2.6 3.4 3.4 3.5 3.6 3.8 4.0 4.2 Other | 150} 177 16.9| 181 | 19.1  19.9 | 20.8 21.7
Contributions for social insur- Contributions for social in
ance..... ... [ 137.2 { 159.0 | 157.4 ( 159.9 | 163.0 [ 169.2 | 169.3 [ 171.8 SUTANCe._ oo oo 24.6 | 281 27.9| 286 290.2 | 29.6 | 30.2 32.3
Expenditures...___ R 460,7 | 509,2 | 494,0 | 515,8 | 538,6 | 564,7 | 587.3 | 615.0  Federal grants-in-aid. __..___.__ 77.3 | 80.4| 77.8 | 80.8 | 84.9 | 855 87.2 87.7
Purchases of goods and serv- Expenditures_..__.__..__| 298,4 | 324,4 | 320,8 | 328,9 | 3367 | 345,4 | 350,0 | 358,2
ces ... PR 153.4 1(57.3 163.6 | 165.1 | 178.1 | 190,0 } 198.7 194.9 Purch ¢ ds  and
. 111 108.1 { 112.0 | 118.7 { 125.0 | 128.7 | 131.4 urchases of goo
56.7 55.5 | 53.1 59.4 | 64.9| 70.0 63.5 10 (V. S —— 279.2 | 305.9 | 301.6 | 310.4 | 318.3 | 326.8 | 331.3 338.6
Compensation of employees_| 157.5 | 172.3 | 170.8 ; 174.5 | 177.3 | 181.6 | 185.4 | 189.3
Tx;%nsfer payments__...._._... 185.6 | 209.1 [ 201.4 | 216.6 | 221.7 | 228.9 | 236.0 | 205.3 Other._____ .- 121.7 | 133.6 | 130.8 | 135.9 | 141.0 | 145.2 | 145.9 | 149.3
0 persons. . - . 197.5 | 212.8 | 216.8 | 224.4 | 232.2 | 260.4
To foreigners. _ 3.9 3.8 4' 9 4.5 3.8 4.9 Transfer payments to persons_| 32.8 | 35.0 | 345 35.4 | 36.4 [ 37.2 | 38.1 39.7
Grants-in-aid to State and Net interest paid.. —6.2 | —8.8 | —8.5| —9.0 { —9.7 |—10.2 |—10.6 | —11.1
local governments______...___| 77.3 | 80.4 | 77.8 ] 80.8 | 84.9 | 8.5 | 87.2 87.7 Interest paid.____.. 149 | 163 | 16.1 | 165 | 16.9 | 17.2 | 17.4 17.7
Less: Interest received by
Net interest paid. 35.2| 42.3| 420 42.9 | 44.4 | 50.3 | 54.4| 53.5 government. ... 21.1| 25.1| 246 25.5| 26.6 | 27.4 | 28.0| 28.8
Interest paid.__ 43.5 53.6 52.8 | 54.7 56.8 | 63.1 68.0 68.2 ..
To persons a 34.8| 426 | 41.8 | 43.7| 455 | 50.9 | 56.3 | 56.3 Less: Dividends received by
To foreigners_.._______.___ 87| 11| 1L0{ 1.0 | 13| 122 1.7 1.9 government.___.._____| 15 1.5 15 15 L5 16 1.6 L6
Less: Interest received by Subsidies 1 rent, surplus
overnment. . _._.__.____ 8.3 .3 . 7 7 3 X .6 . ubsidies less curren
gove ¢ n 10.7 7|24 128 13 148 of government enterpriges.| —5.7 | —6.3 | —6.2 | —6.5 | —6.7 | —7.0 | =7.2 -7.5
Subsidies less current surplus Subsidies.__..__...___...._.. .2 -3 .3 -3 -3 .3 .3 -4
of government enterprises.| 9.3 | 94| 92| 1005| 95| 101 1L0| 137 Less: Cu}’)f:;lt i]illl;ph:asntegf
Subsidies_...___.__._____.__. 9.3 9.3 95 3 9. 10.0 | 10.3 10.7 governm -
Less: Current surplus of 9.0 9.8 0 0 prises_ . _.__..__._.._ 6.0 6.7 6.5 6.8 7.0 7.3 7.6 7.8
3y t e ises....{ —.1 —.1 -1 . - - -3 N
government enterprises 3 1.5 3 1 6 3.1 Less: Wage accruals less dis-
Less: Wage accruals less dis- 0 bursements. .. _....... 20 =1 =9 —1 2 -2 0 0
b ) £ S
ursements. 0 0 0 0 0 0 ¢ Surplus or deficit (_)d,
Surpl ficit (— national income an
urplue o deficit (), product accounts. - 20.0] 267 219 265 289 2.6 2.9 286
product accounts. ... ~2.2 |-M.8 | 81 )\-16.2 |~245 |=36.3 |-66.5 | —T42 4/ ial insurance funds... 20| 29| 26| 25| 2.0 %3 %7 207
Social insurance funds._...._.. ~12| 32| 77|-21]-21 4| —-7.8 | —27.1 er 90| 29|-.7) 21| 40| 13| -L7 -9
her .. .. —28.0 |—18.1 [—15.8 |—13.1 |—22.4 |—386.7 |~—58.6 | —47.1
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Table 4.1-4.2.—Foreign Transactions in the National Income and Product Accounts in Current and Constant Dollars

Receipts from foreigners____________________

Exports of goods and services._______________._____
Merchandise. ... ____________._
Durable goods.
Nondurable goods..
SerVICeS. e emaeas
Factor income !

Capital grants received by the United States (net).
Payments to foreigners _____________________

Imports of goods and services_____________________
Merchandise. _______
Durable goods._.
Nondurable goods_
Services_ . ___._____
Factor income '..

Transfer payments (net)
From persons (net)..
From government (n

Interest paid by government to foreigners_._.____

Net foreign investment__.________________________

219.8

219.8
140.9
82.4
58.5
79.0
43.8
35.2

282.5

281.3
176.9
102.9

74.1
104. 4

268.0

266.8
166. 7
98.5
68.2
100.1
62.1
38.0

11
268.0

258.6
2018
98.6
103.2
56.8
21.2
35.6

4.7
.8
3.9
1.0
-6.3

11.0
3.4

307.4

306.3
193.9
109. 4
84.6
112.4
14.5
3.9

11

338.5

337.3
214.8
127.0
87.8
122.5
83.G
39.5

12.2
—8.3

334.4

333.3
213.9
126.3
87.6
119.4
8.1

343.5

342.4
222.9
129.9

93.0
119.5

43.2
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Table 4.3-4.4.—Merchandise Exports an

d Imports by Type

of Product and by

Use Category

nstant Dollars

Merchandiseexports__.____________________

Foods, feeds, and beverages.___.._____________._.___
Tndustrial supplies and materials_______
Durable goods
Nondurable goods__ .. _.______________
Capital goods, except autos. ..______.___
Autos. ...
Consumer goods.
Durable goods. - . .o -
Nondurable goods_._________________.
Other________.
Durable goods. ..
Nondurable good:

Merchandise imports___..__________________

Foods, feeds, and beverages._._______.____________
Industrial supplies and materials, excluding
petroleum
Durable goods.__
Nondurable goods_
Petroleum and produects. .
Capital goods, except autos.
Autos___________
Consumer goods.

Durable goods.._
Nondurable goods__ .. _____________________

Addenda:
Exports of agricultural products_.__.________.___
Exports of nonagricultural products
Tmports of nonpetroleum products. - -

IR

176.9

52.6
17.9

— g
b
=

wrosaBN®E
[SESRICRE Y R &

18.6

SRERYS

G N 00 O TR G
DRANRSDED

166.7

31.8
134.9
147.9

183.6

32.5
53.7
18.2
35.5

-
=
'S

PROSSIDN
DD =100 00 M

214,

=

2g B

et it 3 00 DD
O © BBRCOXITDHHRLCWPO D

RRSPISPNODO

= B
g 3

214.8

21. 4

ww oD
[=F =00 -]

41.5
173.3
171.1

213.9

32.1
70.7
26.4
44.3

e g
®
=3

fad sl R
B R ]

245.6

174.9
161.7

1P 8 00 21 00 3 &
B W O e

231.

&

]
HEONOW RO ROSU

=)
h
G R ROE U= D

0D
R0 0 B 00 9 N O3 00 1Y

<

et 10
Mt i et e LR I

bkt ot et
W DO OO T O~ W =

B

0 b
SENRNSROmDO!

SRR ®OOWNOCG
MTONOI—PH®

o )
3

L DRI NNS s
PXENORNWRRBIOD © W ARISDOON

b et 1t

15.3
67.0

@

SENWLo@ R N R

T DIN N W i D W W00 Ol 00 D~ e B 1

[y
T

0 -

16.3
69.2

0 =

L s ad sl adn il gl

-
@®

—
~1
CCUNRBRTOVBRIND " O IR DO DDP

e b s
L EOooIm RN E®

69.3
69.5

NER©
(=3

£ PO
10 00 1 QU 00 s =1

-1

[T i
MR S GO =S &
WWTDNRORODD X R

~ad b
SEE
RO

£t

G0
HERE W DOTCD L
01O T 30 e 1D =T 60 D Ot

92.1

<1
o w
LN

0

I s el ut

-1
(=1

—
WWITNSIRWOTDDE B R ORI T[ORD D

et et et
SO RO R0 0

18.7
64.7

Table 4.1-4.2:

1. Equals rest-of-the-world production as shown in tables 1.5 and 1.6.
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Table 5.1.—Gross Saving and Investment
1979 1980 1979 1980
1978 | 1979 1I IIX v I I IIX 1978 | 1979 1I II1 v I II I
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dolars
Gross saving.....___.__.| 355,2 | 411,9 | 416.2 | 422,3 | 402,0 | 404.5 | 394,5 | 402,0 || Government surplus or deficit
(—), national income and
Gross private saving._..___.____ 355.4 | 398,9 | 401,2 | 409,8 | 396,4 | 413,0 | 435,9 | 446,56 product accounts...________ —0,2}) 1,9 | 13,9 | 1.3 4,4 [ —9.6 |—42,58 | —45,6
Personalsaving.._______.__.| 76.3 | 86,2 | 90.9 | 89.3 | 80.7 .4} 110,0 | 1114 Federal _______.__ .2 |—14.8 | —8.1 {—15.2 |—24.5 |—36.3 |—66.5 | —74.2
Undistributed corporate State and local 2.7 2.9 26.5| 28.9| 26.6| 23.9 28.6
profits with IVA and
CCAQj .................. 60.5 | 60.9! 50.¢ | 52.1 | 42.1 42.8 Capital grants received by the
Undistributed profits. 114.8 | 123.5 | 116.6 | 128.9 | 90.7 102. 4 nited States (net)_.__._.___ 0 L1 11 1.1 11 1,1 1,1 1.1
VA . —37.9 [—46.5 [—50.8 |—61.4 |—31.1 | —41.7
CCAGgj.__ —16.4 [—16.1 [—15.1 |—15.4 {—17.6 | —17.9 Gross investment._._____ 361,6 ) 414,1 ) 416,9 | 4251 | 401,3 | 407,3 | 392,5 | 4050
Corporate capital consump- Gross private domestic invest-
tion allowances with ment.______________________ 375.3 | 415.8 | 423.2 | 421.7 | 410.0 | 415.6 | 390.9 | 377.1
CCAQj. e e 136.4 | 155.4 | 153.6 | 158,7 | 161.5 | 167.1 | 173.0 | 178.4 Net foreign investment________ —13.8 | —1.7 | —6.3 3.4 —87|-83 1.7 27.8
Noncorporate capital con-
sumption allowances with Statistical discrepancy._.| 6.4 2,2 7 28| -7 28| —-19 3.0
CCAQj-ooooee 84.8 | 98.2| 96.2 | 100.8 | 103.6 | 107.4 | 110.7 | 113.4
Wage accruals less disburse-
ments_.__________________. 0 0 0 0 0 0 0 .5
Table 5.8=5.9.—Change in Business In entories by Industry in Current and Constant Dollars
1979 1980 1979 1980
1978 1979 II T v I II TII 1978 1979 I It v 1 138 111
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Change in business inventories.....______. 22.2| 17.5| 33.1| 13.3| —o0.8 2.5 7.4 —16.0| 140 10.2| 18.4 7.6 | —0.71 —0.9 1.3 -5.0
FaIT. oo o eee 4 41 3.9 5.5 3.6 10 13| —-3.7 0 2.4 2.3 3.1 2.0 .5 i -L8
Nonfarm_.. _____ 21.8 13.4 29,2 7.8 —4.4 1.5 6.1 —12.3 13.9 7.8 16.0 4.5 -2.7 -1.4 .6 —-3.1
Change in book value___________ 50,5 64.6 74.9 64.1 57.0 75.1 43.4 36.5 |- oo JEOSURIUI SEPREEIN PR PRSI DRSPS PRSPPI PP,
Inventory valuation adjustment '______________ —28.8 | —51.2 | —45.7 | —56.2 | —61.4 | —73.5 | —37.3 | —48.8 |._.__.__ PV RS, U R U P,
Manufacturing. .. ... 85 12.3 15.7 9.4 6.4 13.3 4| —12.6 5.2 6.8 8.5 4.5 3.6 5.4 —. 5 —5.2
Durable goods_._._ 7.9 11.3 13.0 6.7 10.6 3.4 .4 —4.4 4.8 6.3 7.0 3.6 5.7 2.1 0 —1.8
Nondurable goods. .6 .9 2.7 2.7 —4.2 9.8 .1 —8.2 .4 .6 15 .9 ~2.1 3.3 -.5 —3.4
‘Wholesale trade._ ... 5.7 1.4 1.0 2.5 -1,2 —.4 5.6 —1.9 3.7 1.0 .5 1.7 ~1.1 —.5 1.5 .9
Durable goods. . _ 4.7 4| —-L¢ 3.0 | =27 -3.9 5.9 —.8 2.9 .5 -.3 1.9 —-1.1]| =10 2.3 —-.2
Nondurable goods._. [ 1.0 1.1 2.1 —.5 1.5 3.5 -.3| —L0O .8 .5 9 —.2 0 .5 —.8 1.1
Merchant wholesalers_ ____.________________ 5.4 .4 -.8 2.6 -3.9 —4.9 6.4 3.7 3.4 .4 -.3 1.5 —1.8 —-1.3 1.6 1.9
Durable goods_ ... _________________ 4.0 -3 ] —Li 2.6 | —-3.11! =37 6.0 —.4 2.5 0 -.9 1.6 | ~L5 —.9 2.3 0
Nondurable goods._. s 1.4 .7 .9 1 -8 | —L2 .4 4.1 .9 .4 .6 0 —-.3 —.4 -7 2.6
Nonmerchant wholesalers____________.._.__ .3 1.0 1.8 -1 2.7 4.5 —.8| —5.6 .3 .6 .9 .2 7 8 —-.1 —-1.1
Durable goods_ ... ... .6 .6 7 .4 .4 —-.2 0 -.5 .4 .5 .5 4 .4 —.1 0 —.2
Nondurablegoods..___._____.____________ -.3 .4 1.1 —.6 2.3 4.7 -7 5.1 0 0 .3 -2 .3 .9 -1 —-.9
Retail trade. - ... 5.7 —.6 10.0 —2.2 ~9.8 | —15.3 —.5 2.9 3.9 -1 6.0 -11 —5.3 =75 —. 6 1.3
Durable goods. . _ [ 3.4 -.5 8.3 -3.7 —-9.1 [ -11.7 —-3.2 -3.0 2.2 -2 5.0 ~2.2 —5.2 -5.9 -17 -1.7
Nondurable goods.._ . _..____________.______ 2.3 -1 1.8 1.5 —.8| —3.6 2.7 5.9 1.6 .1 1.1 1.1 0 —-1.6 1.1 3.0
her_____________ [, 1.9 .3 2.5 —1.8 .2 4.0 .6 —.8 1.2 .1 1.0 -.5 0 1.1 .2 -1
Durable goods 2 _ .. ... 1.8 .3 i .8 .7 .4 .2 —.2 1.0 .2 .3 4 .4 .2 .1 -1
Nondurablegoods2 __________________ ___.__ .1 —-.1 1.8 -2.7 —-.5 3.6 .4 —.6 .1 -1 .6 —-.9 —.4 .9 .1 0
Table 5.10-5.11.—Inventories and Final Sales of Business in Current and Constant Dollars
Inventories ! ______________________ ________ eeeefeeee_) 654.5 | 681.9 | 710.1 | 7245 | 740.4 ) 765.8 f__._ __ .| _______ 341.7 | 343.7 | 343.5 | 343.3 | 343.6 342.3
Farm.______ . PRSI B 80.5 83.4 84.3 77.8 81.8 92.6 42.2 43.0 43.5 43.6 43.8 43.4
574.0 598. 5 625.9 646. 6 658. 5 673.2 299.5 300. 7 300.0 299.6 290.8 299.0
336.3 348.1 363.6 369.5 374.6 379.9 |- 180.9 181.9 181.8 180. 6 180.8 179.9
237.7 250, 4 262.3 277.1 283.9 203.4 118.6 118.8 118.2 119.0 118.9 119.1
Manufacturing - e faae 281.9 295. 0 311.2 325.0 331.2 335.3 143.9 145.0 145.9 147.3 147.2 145.9
Durable goods___.__ . ________________ 184.7 192, 1 203.7 210.0 212.6 215.5 96. 6 497.5 99.6 99,5 99.5 99.0
Nondurable goods_.________________ 97.2 102.8 107.5 115.0 118.6 119.8 47.3 47.5 47.0 47.8 47.7 46.8
Wholesale trade__ _________________.__ 123.9 129. 4 134.6 138.5 142.0 146.3 64,1 64.5 64.2 64.1 64.5 64.7
Durable goods.. - 77.8 80.8 83.6 84.4 87.0 89.0 42.0 42.5 42,2 42,0 42.5 42.5
Nondurable good: - 46.1 48.5 51.0 84,1 55.0 57.3 22,1 22.0 22.0 22.1 21.9 22,2
Merchant wholesalers_ - 99.5 103.4 106.3 108. 2 111. 6 116.7 52.8 53.2 52.8 52.5 52.9 53.3
Durable goods...._ - 64.2 66. 6 68. 6 69.7 72.2 74.0 34.9 35.3 34.9 34.7 35.3 35.3
Nondurable goods.- ... _. -| 353 36.8 37.7 38.5 39.4 42.7 17.9 17.9 17.8 17.7 17.6 18.1
Nonmerchant wholesalers. __.__ 2404 26.0 28.3 30.3 30.4 29.6 11.2 11.3 11.4 11.6 11.6 11.3
Durable goods._. ... .. _.____ - 13.6 14.2 15.1 14.7 14.8 15.0 7.1 7.2 7.3 7.2 7.2 7.2
Nondurable goods i 10.8 11.7 13.3 15.6 15.6 14.6 4.2 4.1 4.2 4.4 4.4 4.1
Retail trade_.____ -l 116.5 119.7 122.6 | 122.8 124.0 127.3 68. 4 68.1 66. 8 64.9 64.7 65.1
Durable goods. . - 58.2 58.9 59,7 58.3 57.9 58.1 34.4 33.9 32.6 311 30.7 30.2
Nondurable goods - 58.1 60.8 62.9 64.5 66. 2 69.3 33.9 34.2 34.2 33.8 34.1 34.8
Other_ _ o ies (SR PR 51.9 54.5 57.5 60.3 61.3 64.3 23.2 23.1 23.1 23.4 23.4 23.4
Finalsales 2. _____________________________ P P, 195.1 202.6 | 208.1 214.1 213.1 | 2211 | oo |t 121.3 123.4 124.3 125.2 121.8 123.1
Business final sales 8. _____ || 165. 1 171.4 176.2 181.2 179.9 187.2 {1 | C 102.7 104. 4 105. 4 106. 1 102.8 103.9
Business final sales of goods and structures_ _____.]..______j.__..___ 105.3 | 109.9 | 112.9 1 115.9 1126 | 117.0 |- oo |eeoees 65.0 66.5 67.2 67.% 64.3 64.7
Ratio: Business inventories to business final sales |.______.|________ 3.96 3.98 4.03 4.00 4.12 4.09 | oo 3.33 3.29 3.26 3.24 3.34 3.29
Nonfarm business inventories to business
final sales ¢ ____ ||l 3.48 3.49 3.55 3.57 3.66 3.60 |- oo 2.92 2.88 2.85 2.83 2.92 2.88
Nonfarm business inventories to business
final sales of goods and structures. . ._____§ - ______|.___._ 5.45 5.45 5.55 5. 58 5.85 [ {3 P SR 4,61 4.52 4.46 4.43 4.66 4.62

See {ootnotes on page 36.



SURVEY OF CURRENT BUSINESS

Table 6.4.—~National Income Without Capital Consumption
Adjustment by Industry

Table 6.20.~Corporate Profits by Industry

December 1980

1979 1980
1979 1980
1978 | 1979 II III v I I III
1978 | 1979 II I v I I I
Seasonally adjusted at annual rates
Seasonally adjusted at annual rates
Billions of dollars
Billions of dollars
Corpora profits with
National income with- IVA and CCAdj _______ 185.5 | 196,8 | 196,6 | 199.5 | 189.4 | 200,2 | 169.3 | 1779
out CCAdj.._______._| 1,787.8(2,014,3(1,982, 32,038, 82,084, 6,2, 143,6(2,129,4|2,183. 1
Domestic industries._ _ 165.8 | 166,5 | 168,0 | 164,4 | 157,7 | 163.6 | 140,0 147 0
Domestic industries. _.._..____ 1,757.9(1,970, 51, 941, 5(1, 990, 7|2, 037, 9/2,092,1(2,081, 3|2, 132, 6 Finaneial ._._ 3 2.8 | 29.4 1 20.6 | 30.4| 31.0| 27.4
Nonfinancial . 136.7 | 138.6 | 134.8 | 127.3 | 132.6 | 112.5 121 2
1,501, 8(1, 692,71, 666, 8/1, 711, 4}1, 750, 91,799, 61, 783, 7(1, 830, 1
Restof the world . ____..__ 19.7 | 30,3 | 28,5 | 351 317 36.6| 29.3 30.9
Corporate profits with
Mining____ WA el 199,0 | 212,7 | 213,0 | 215.6 | 204,65 | 215.6 | 186,9 | 195.9
Construction..
Domestic industries___________} 179,3 | 182.4 | 184,4 | 180.5 | 172,0 | 179,9 | 157.5 | 165,0
Manufacturing. -« _fo oo m st .
Durable goods. ... Finanelal ... _______.____.. 29.31 3.6 | 3.0| 315 32.6 | 33.3! 30.1 | 287
Nondurable goods Federal Reserve Banks_ 7.7 9.6 9.2 9.7 | 10.5 | 11.9 | 12.7 11.3
. 22.0| 21.8¢ 217 | 221 | 21.4( 17.4 17.4
Transportation and public
utilities 3 150.8 | 153.4 | 149.0 | 140.3 { 145.7 | 127.5 136.2
’l‘ransportatio 85. 88.9( 91.5 | 84.4| 80.2 | 92.1| 6.3 68.5
Communicatio: Durable goods.. -] 43.0| 39.5| 43.0| 34.8| 29.3; 281 | 10.1 19.4
Electric, gas, and sani Primary metal indus-
tary services..__.__.__.f-—.._. [N SRR PR I BRI S ISR tries__ oo 3.2 4.2 4.7 4.5 2.8 5.9 2.0 7
Fabricated metal
Wholesale trade.. .. _.___... products_ . ____ 4.8 5.0 53 4.6 4.8 5.2 1.7 3.9
Retail trade Machinery, except
Finance, insurance, and electrical._.______..| 8.9 8.8 8.8 9.2 8.0 7.3 5.7 6.2
real estate Electric and electronic
Services equipment_.._.._.. 6.3 6.3 6.4 5.8 5.7 6.6 3.8 5.5
Motor vehicles and
Government and govern- 4.3 6.6 -.3 -.8| —-29| —8.8 —4.8
ment enterprises__.__._____| 256.1] 277.8 274,7| 279.3| 287.1) 292.5 297.6] 302,5 10.8 [ 1.1 | 1L1 8.8 6.0 5.6 8.0
49.4 | 48.5| 49.6 | 50.9 | 64.0 | 51.2 49.1
Restofthe world.______________ 29,9 43,8 40,9 48.1; 46.6| 5.5 481 50,5
produets_. .. _ 5.9 6.9 7.5 6.7 6.7 8.2 6.7 5.7
Chemicals and ailied
produets_ .. .___.. 8.3 8.2 8.8 7.8 6.6 8.8 6.0 7.0
Petroleum and coal
12.6 | 18.3 | 16.9 | 17.7 | 23.7 | 3.0 | 25.3 22.2
15.4 | 16.0 | 15.4 17.4 13.8 16.0 | 13.2 14.2
Transportation and public
utilities_ _ ... 20,7 18.0| 19.2 | 17.1 | 149 | 16.1 16.6 22.5
Wholesale and retail trade_| 24.5 | 23.0 | 220 | 25.6 | 22.6 | 14.8 | 25.9 20. 4
ther . . 19.5 2.8 | 19.7 | 22.0 | 22.6 | 22.7 | 23.7 4.8
Restofthe world._._._________._. 19,7 | 30,3 | 28,5) 35,1 31,7 36.6 . 30,9
Table 7.1-7.2.—Implicit Price Deflators and Fixed-Weighted Price Indexes, 1972 Weights, for Gross National Product
1979 1980 1979 1980
1978 1979 I IIx v I 11 IIr 1978 1979 1I 11T v 1 II I juis
Seasonally adjusted Seasonally adjusted
Implicit price deflators, 1972=100 Fixed-weighted price indexes, 1972=100
Gross nati lproduct . ___ .. ____________ 150.05 | 162,77 | 161,17 | 164.23 | 167.47 | 171.23 | 175.28 | 179.18 152.3 166.3 164.4 167.9 171.9 175.9 179.8 183.8
Personal consumption expenditures. . 149.1 162.3 160.2 163.8 168.0 172.9 177.0 180.7 150.6 164.8 162.5 166.6 171.} 176.4 180.5 184.7
Durable goods.. .. _ 136. 2 144.8 143.9 145. 4 148.0 151.9 154.1 157.5 137.7 146.9 146.0 147.8 150.3 154.2 157.4 161.0
Nondurable goods_ 153.2 169.8 167.3 172.1 176.9 182.9 186.2 190.0 155.2 173.1 170.2 175.7 181.3 187.9 191.8 196.2
Services. o creenn- 150.1 162.1 159.9 163.3 167.4 171.6 176.0 180.3 | 150.8 163.3 161.0 | 164.6 168.8 173.2 177.9 182.2
Gross private domesticinvestment . ___. ..} |ae oo leia e[ s JEVEUREPO VSRR PRIV IR N SERRDRNY U P, [ERDRRNY PR, JR—
Fixed investment. 179.1 177.0 | 18L5 184.9 188.5 192, 196.4 167.1 185.0 182.8 187.9 191.7 196.7 202.4 207.1
Nonresidential. . 171.3 169. 2 173.4 176.8 180.5 185, 189.1 161.1 176.7 174.4 178.8 183.0 188.0 193.9 198.6
Structures..._. 198.6 1940 | 201.4 207.4 214.3 | 222, 229.5 172.6 104.9 191.1 197.6 | 203.3 210.3 216.7 221.0
Producers’ durable equipment . 3 . 3 . 9. . L 3 5 . .4 3 3 3
Residential ___.______. 208.1

Producers’ durable equi
Change in business inventories_ .

Net exports of goods and services
Exports
Imports____.__.

Government purchases of goods and services_ _ . __

Nondefense._ . __
State and local

Addenda:
Gross domestic purchases !
Final sales_ . ______._
Tinal sales to domestic purchasers !
Personal consumption expenditures, food .
Personal consumption expenditures, energ
Other personal consumption expenditures

Gross domestic product.
Business.
Nonfarm

166.9 | 171.2
164.3 | 167.8
166.8 | 171.0
175.4 | 177.5
228.1 | 255.3
152.7 | 155.2
164.5 | 168.0

185.2 180.4
179.7 183.6
185.1 189.3
185.8 193.2
318.5 320.2
166. 2 169.7
179.9 183.9

1. Gross domestic purchases equals gross naticnal product less exports plus imports; final
sales to domestic purchasers equals final sales less exports plus imports.

NoTE.—Percent changes from preceding period for selected items in table 7.1—7.2 are shown
in table 8.1. Fixed-weighted price indexes are subject to further revision.



December 1980 SURVEY OF CURRENT BUSINESS

1979 1980 1979 1980
1978 | 1979 II III v I 1I IIx 1978 | 1979 i1 I v I 11 I
Seasonaily adjusted Seasonally adjusted
Index numbers, 1972=100 Dollars

Table 7.3.—Implicit Price Deflators for Gross National Product by  18ble 7.7.—Current-Dollar Cost and Profit Per Unit of Constant-

Major Type of Product Dollar Gross Domestic Product of Nonfinancial Corporate Business
i Current-dollar cost and
Gross national product__|150.05 (162.77 [161.17 {164.23 |167.47 [171.23 (175.28 | 179.18 profit per unit of con-

i stant-dollar gross do- I

e Sl ey Tovens | 0 | 167 | 1009 | 1642 ) 1674 | 1710 | 1749 | 1707 mestic product 1______| 1.504 | 1.623 | 1.607 | 1.638 | 1.669 | 1.710 | 1.754 | 1.787
tories. ... ___. Y U S B ] EETEEE Y EEREEE e Capital consumption allow-

Goods. - 144.3 | 156.6 | 155.7 | 158.1 | 160.2 | 163.8 | 168.1 | 171.8 ances with CCAdj... | 153 | .169 | .168 | .172| .175( .180 } .192 . 196
Final sales. .. _.._.......| 144.0 | 156.3 | 155.0 | 157.9 | 160.1 | 163.2 | 167.3 | 172.9  Net domestic product......._. 1.350 | 1.454 | 1.440 | 1.466 | 1.494 | 1.530 | 1.562 | 1.591
Cl;‘;’,;’égﬁég business in- Indirect business tax and

-------------------------------------------- B e TRl PRT nontax liabiflity plus bus'}-

Durable goods. . .. 1415 | 152.0 | 151.3 | 154.1 | 154.7 | 157.0 | 164.2 | 166.3 ness transfer payments
Final sales. __ 151.5 | 150.3 | 153.8 | 154.7 | 158.6 | 163.4 | 167.0 less subsidies-... Mgy o) sl s 5T W6L) A8 L8
Change in b Domestic income. 1.202 | 1.3 .289 | 1.3 . . .

ventories..__._ I R I I A o Compensation of employ-

Nondurable goods 160.2°|150.2°|161.2 | 164.3 ) 168.7 | 170.97| 175.7 Q. ot | (%98 | 1092 | 1079 ) 1104 1135 | 1158 ) 1193 | 1.208
Final sales 160.1 | 158.7 | 161.1 | 164.2 | 166.7 | 170.1 | 177.2 e oA w3 ] 1sr| 150 | 154 | .16 | 151 1s2 141
Change in business in- and CCAd). . . . - 159 . . . 132 W1a

ventories Profits tax liability_ __... .080 | .080{ .079 | .081 | .078 | .085 ] .061 .070
_______________________ [ R IR U IO IS R Prlo\f}f\s afdteéctﬁxd with 0 077 080 074 067 066 on 071
i an jooo---] 083 .07 . . . . . .

Services..______._._.______...| 150.4 | 161.8 | 159.8 | 162.8 | 166.9 | 170.6 | 174.6 | 178.5 Net interagt. ol oas | 052! 050 | T0s3 | 036 | o060 | oed | 067

Structures. .. _____.__.___.____. 176.6 | 199.7 | 196.4 | 203.1 | 207.8 | 213.9 | 220.6 | 226.0

Addend Index numbers, 1972=100
enda:

Gross domestic purchases ! .| 152.7 | 166.1 | 164.1 | 167. 173, 176. 3 183. e .

Final sales to domestic pur- ! ! B1176.61180.5) 1833 Table 7.8.—Implicit Price Deflators for Auto Output
chasers . _____ .. ____.__ 152.6 | 166.0 | 163.9 { 167.6 | 171.8 | 176.3 | 180.1 183.8

Autooutput....________.|138.7 | 145.5 | 143.7 | 147.3 | 149.1 | 151.3 | 155.0 | 156.8
Table 7.4.—Implicit Price Deflators for Gross National Product by  Finalsales__. 138.1 | 146.4 | 145.8 | 147.3 | 148.9 | 152.7 | 153.8 | 156.8

Sector Personal co
penditures_ .- 147.6 | 158.3 | 158.5 | 159.2 | 160.9 { 163.8 | 166.8 | 171.0
New autos. ... 138.6 | 149.4 | 1490 | 151.6 | 152.4 | 156.4 | 160.4 | 164.5
Gross national product . . [150.05 [162.77 [161.17 [164.23 [167.47 |171.23 [175.28 | 179.18 Net purchases of used . . o
Producers’  durable equip- ) )
162.8 | 161.2 | 164.3 | 167.5 | 170.3 | 176.3 | 179.2 ment 127.1 | 133.2 | 133.2 | 138.1 | 136.1 | 141.2 | 150.8 | 154.9
162.6 | 1610 | 1063 | 167.3 | 1702 | 175.4 | 1705 New autos. 1386 | 199.4 | 14901 | 152.1 | 152.2 | 156.2 | 160.2 | 1643

161.5 | 159.9 | 163.2 | 166.4 | 170.8 | 175.3 | 178.8 Net purchases of used

screpancy... 162.6 | 161.0 | 164.3 | 167.3 | 171.2 | 175.4 | 179.5

Households and institntions_| 150.5 | 173.2 | 1701 | 17319 | 1790 | 183.2 | 187.7 | w07 ~ Government purchases of | o b o oo o 1ss6 | 1604 | 172.1 | 1730
Private households. ... __| 165.8 | 180.3 | 178.4 | 181.3 | 185.6 | 188.8 | 1918 | 195.0 o, S0005,a0C Sofvices. ...} 130. . g . i ) : :
Nonprofit institutions____.{158.9 | 172.6 | 170.5 | 173.3 | 1784 | 182.7 | 187.4 | 190.3 orios of new and noed autos

Government. _ | 145.7 | 1613 | 159.7 | 1615 | 165.0 | 168.7 [ 1712 | 173.5 ories of new anc used autos-
Federal____. Sl 1535 | 1547 | 152.3 | 1527 | 1616 | 162.4 | 1628 | 163.2

State and local - - _| 1589 | 164.4 | 163.1 | 165.6 | 168.0 | 1717 | 175.1 | 178.3  Addenda:

Domestic output of new

autos ' .. ____. 138.6 | 149.2 | 148.7 j 152.1 ) 152.6 | 156.7 | 160.2 165.7
Rest of the world.._____.______1148.6 | 161.0 | 159.5 | 162.4 | 165.7 | 169.4 | 173.2 | 177.2 Sales of imported new
Addendum: AULOS 2o omccemoeecanee 138.6 | 149.5 | 149.1 | 151.7 | 152.4 | 156.4 | 160.5 | 184.5
Grossd do}nes}]ic business
roduct less housing...____ 150, 164. 2 . 3 3 3 . . s e :
P ousing 9 | 1645 | 162.8 | 166.0 | 168.9 | 172.9 | 177.4 | 181.5 Table 7.9.—Implicit Price Deflators for Truck Output
Table 7.5.—~Implicit Price Deflators for the Relation of Gross Truck output ' _..__..___ 154.0 | 169.1 | 169.4 | 173.6 | 172.0 | 178.0 | 185.8 | 187.1
National Product, Net National Product, and National Income Final sales. 1501 | 169.1 | 169.5 | 172.3 | 172.9 | 178.4 | 180.8 | 157.6
Personal consumption ex-
Gross national product _ _[150.05 |162.77 |161.17 [164.23 {167.47 (171.23 |175.28 | 179.18 penditures..........._._... 138.6 | 149.4 | 149.1 | 151.7 | 152.5 | 156.4 | 160.6 | 164.7

Producers’ durable equip-

Less: Capital consumption al- Ng;leel;t--]_{g ........... 162.5 | 177.2 | 177.4 | 180.3 | 181.4 | 186.1 | 191.3 | 197.4
lowances with CCAdj___.. 163.9 | 179.1 | 177.4 | 181.4 | 184.0 | 188.2 | 193.5 | 197.2 Expg;gs_ 1625 177.57{"177.47{180.37{ 181.4 | 186.1 [ 101,27 1974
Equals: Net national product_ | 148.6 | 161.0 | 169.5 | 162.4 | 165.7 | 169.4 | 173.2 | 172 GIOROME oo oo [ 1521 1637 164.1 | 165.4 | 164.4 | 168.7 | 163.7 | 180.0
Less: Ingirect businless 1tax goods and services..___.__._ 162.3 | 177.5 | 177.4 | 18¢.3 | 181.3 | 186.1 | 191.3 | 197.3
and nontax liability .
plus business transfer Cltlalgge in business inven-
payments less subsidies ories. e [ B I e ] CET R

plus current surplus of
government enterprises_{ 131.3 | 135.7 | 135.4 | 135.8 | 137.6 | 139.6 | 144.7 147.5

Table 7.11.—Implicit Price Deflators for Personal Consumption

Statistical discrepancy.. | 149.6 | 162.6 | 161.0 | 164.3 | 167.3 | 171.2 | 175.4 | 179.5 Expenditures by Major Type of Product
Equals: National income______ 150.7 | 164.1 | 162.3 | 165.6 | 169,1 | 173.1 | 176,8 | 180.9
P 1 consu i
Tabre 7.8 expenditures____.______ 149.1 | 162.3 | 160.2 | 163.8 | 168.0 | 172.9 | 177.0 | 180.7
LN :
1. Gross domestic purchases equals gross national product less exports plus imports; final  Durable goods._._.____________ 136.2 | 144.8 | 143.9 | 145.4 | 148.0 | 151.9 | 154.1 | 157.5
sales to domestic purchasers equals final sales less exports plus imports. Motor vehicles and parts.__.| 143.5 | 154.6 | 154.2 | 155.7 | 158.0 | 16L.9 | 164.9 | 168.8
NOTE.~ Percent changes from preceding period for selected items in tables 7.3 and 7.4 are Furniture and household
shown in table 8.1. equipment._____ 128.9 | 135.6 | 134.9 | 135.8 | 138.0 | 140.4 | 142.5 | 144.8
Table7.7: Oth, | 133.3 | 142.7 | 140.7 | 143.7 | 148.1 | 154.7 | 160.6 | 164.4

1. Equals the deflator for gross domestic product of nonfinancial corporate business with
the decimal point shifted two places to the left.

169.8 | 167.3 | 172.1 | 176.9 | 182.9 | 186.2 | 190.0
Table 7.8:

Y1602 | 1766 | 1751 | 177,

ood.___________ 181.5 | 183.1 { 185.7 | 193.0

1. Consists of final sales and change in business inventories of new autos produeed in the Clothing and shoes o 125.5 | 129.2 | 128.7 | 129.5 | 130.8 | 182.9 | 133.3 | 134.5
United States. Gasoline and oil..___ ] 181.6 | 243.4 | 220.3 | 263.0 | 285.1 | 330.6 | 345.1 | 338.6
2. Consists of personal consumption expenditures, producers’ durable equipment, and Other nondurable goods.____| 153.4 | 167.8 | 164.8 | 170. 174.8 | 180.3 | 185.9 [ 190.6
government purchases. Fuel oil and coal. _ -] 252.5 | 340.6 | 313.0 | 371 406.6 | 450.9 | 473.3 | 476.6

Table 7.9: Other.____________
1. Includes new trucks only.

Household operation

2
5
0
7

4 3

146.5 | 155.9 | 154.5 | 156.6 | 160.0 | 164.1 | 168.5 172.1

3
2
9
Electricity and gas g
7
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1979 1980 1979 1980
1978 | 1979 11 III v I I III 1978 | 1979 I1 1II v I 11 II1
Se asonally adjusted Seasonally adjusted

Index numbers, 1972=100

Table 7.14B.—Implicit Price Deflators for Government Purchases
of Goods and Services by Type

Index numbers, 1972=100

Table 7.17.—Implicit Price Deflators for Merchandise Exports and
Imports by Type of Product and by End-Use Category

Government purchases
of goods and services..| 1557 | 168,1 | 166,0 | 169,2 | 174,0 | 178.1 | 181,6 | 185.1

Federal ... ... ... . __. ... 153.7 | 165,1 | 162,2 | 165.2 | 172,8 | 176,5 | 179.5 | 182,4

National defense. . .| 152.8 | 165.7 | 161.9 | 166.8
Durable goods... _] 149.8 | 162,0 | 158.3 | 166.3
Nondurable goods. 2] 232.3 | 292.4 | 264.1 } 306.0
Services . cocecoiomomnoann- 149.4 | 160.3 | 157.8 | 159.6

Compensation of em-
ployees.............. 143.1 | 152.3 | 149.9 | 150.4
Military. . 138.1 | 147.6 { 145.1 | 145.7
Civilian... -1150.4 { 159.0 | 156.8 | 157.1
Other services 164.0 | 177.8 | 174.8 | 179.0
Structures._.. 174.4 | 170.5 | 175.2

Nondefense. . .

. 159.1 | 156.8 | 157.1 | 165.5 | 166.3 | 166.7 | 167.2
Other services. , 3 . 168.5 | 173.2 | 178.1 | 182.5 | 187.7

Structures 194.1 { 200.1 | 206.0 | 211.0
State and local 174.7 | 179.1 | 182,8 | 186.7
Durable goods... . 3 8 .\ 8 161.2 { 165.1 | 168.1 170.6
Nondurable goods. - . 3 3 . 180.6 | 184.9 | 188.6 | 194.7
Services. - ...oocoooiiaon.on . . N .11 170.0 | 174.0 | 177.7 | 181.3
[ T 3 3 3 .6 | 168.0 | 171.7 | 175.1 | 178.3
Other services. 2] 157.4 | 170.2 ] 168.0 | 171.7 | 1759 | 180.7 | 185.5 | 190.2
Structures.. ... _.._.__._._. 171.6 | 197.6 | 194.3 [ 200.6 | 206.1 | 213.2 | 219.6 224,7

Table 7.16.~Implicit Price Deflators for Exports and Imports of
Goods and Services

Exports of goods and services..| 172,4 | 191.5 | 189,9 | 193,7 | 197.9 | 203.4 | 207.6 | 213.4

Merchandise_...___._.______ 187.3 | 218.7 | 212.7 | 217.2 | 221.5 | 228,3 | 232.2 | 238.5
Durable goods.. .} 180.9 | 203.8 | 204.6 | 206.8 | 209.2 | 218.5 | 225.9 | 233.1
Nondurable goods......... 197.1 1 229.1 | 225.6 | 233.3 | 230.6 | 244.0 | 241.8 | 246.4

161.2 | 164.0 | 167.2 | 170.7 | 174.6 | 178.4
159.5 | 162.4 | 165.7 | 169.4 | 173.2 | 177.2
164.2 | 167.2 | 170.2 | 173.6 | 177.1 | 180.6

Imports of goods and service...| 214,0 | 245.4 | 237,6 | 249.8 | 265,2 | 284,2 | 290.4 | 289,7

Merchandise_._...____._____ 231.4 | 271.6 | 261.0 | 277.3 | 208.9 | 327.0 | 334.8 1 328.4
Durable goods. . .| 191.9 [ 209.8 | 209.3 | 207.5 | 216.1 | 230.0 | 230.8 | 237.0
Nondurable goods_..._.___ 203.0 | 369.9 | 341.4 | 392.4 | 431.6 | 498.4 | 517.6 | 498.6

180.2 | 184.9 | 189.5 | 193.2 [ 198.6 | 205.2
159.5 § 162.4 | 165.7 | 169.4 | 173.3 | 177.2
195.4 ) 203,5 | 212.0 | 217.3 | 222.7 | "228.3

Table 5.8-6.9:

1. The inventory valuation adjustment (IVA) shown in this table differs from that which
adjusts business income. The IVA in this table reflects the mix of methods (first-in-first-out,
last-in-first-out, ete.) underlying book value inventories dreived primarily from Census
Bureau statistics. The m:x differs from that underlying business income derived from statistics
tabulated by the Internal Revenue Service and other sources.

Table 5.10-5.11:

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories
calculated from current-dollar inventories in this table is not the current-dollar change in
business inventories (CBI) component of GNP. The former is the difference between two
inventory stocks, each valued at their respective end-of-quarter prices. The latter is the change
in the physical volume of inventories valued at average prices of the quarter. In addition,
changes calculated from this table are at quarterly rates, wheeras CBI is stated at annual rates.
Quarter-to-quarter changes calculated ircm the constant-dollar inventories shown in this
table are at quarterly rates. whereas the constant-dollar change in business inventories com-
ponent of GNP is stated at annual rates.

2. Quarterly totals at monthly rates.

3. Business final sales equals final sales less gross product of households and institutions,
government, and rest-of-the-world.

4. Business final sales include a small amount of final sales by farms.

Merchandise exports._._| 187.3 | 213,7 { 212,7 { 217.2 | 221.5 | 228,3 ! 232,2 | 238.5
Foods, feeds, and beverages.__} 198.9 | 222.8 | 216.5 | 230.7 | 229.1 | 228.7 | 221.6 | 234.1
Industrial supplies and ma-

erials________.__ _________ 207.7 | 251.7 | 248.7 { 252.9 | 269.5 | 285.1 | 282.8 | 280.5
Durable goods__. 207.6 | 2518 | 248,7 | 252.9 | 269.5 | 285.1 | 282.8 | 280.5
Nondurable goods._ ... 207.7 ) 251.7 | 248.7 | 252.9 | 269.5 | 285.1 | 282,8 | 280.5

Capital goods, except autos-- -} 175.0 | 189.1 { 191.0 | 193.6 | 190.2 | 196.0 { 207.4 | 217.9
L} 17, J -] 184.0 | 215.8 | 217.1 | 216.3 | 222.7 | 234.5 | 243.1 | 255.0
Consumer goods_ 161.5 | 187.5 | 186.8 | 189.2 | 192.5 | 200.7 | 192.4 | 201.7
Durable goods__. 167.3 | 203.4 | 200.2 | 206.7 | 212.5 | 227.9 | 226.8 | 232.2
Nondurable goods. 156.2 | 174.5 | 175.9 | 174.9 | 176.3 | 170.8 | 166.3 176.9
Other_.._.______._ 187.1 | 213.0 | 212.8 | 217.3 | 221.5 | 228,2 | 232.1 238.5
Durable goods... 187.1 | 213,0 | 212.7 | 217.3 | 221.5 | 228,2 | 232.1 238.4
Nondurable goods_...._..__. 187.1 | 213.0 | 212.8 | 217.3 | 221.5 | 228,2 | 232.1 | 238.7

Merchandise imports. _.| 231,4 | 2716 | 261,0 | 277.3 | 298,9 | 327.0 | 334.8 328,4
Foods, feeds, and beverages._.| 205.5 | 228.4 | 219.3 | 230.8 | 247.1 | 260.4 | 266.6 | 276.0
Industrial supplies and mate-

rials, excluding petrolenm_] 206,2 | 244.5 | 238.4 | 247.2 | 267.7 | 206.6 | 299.2 | 303.8
Durable goods_.___._.._.____ 206.9 | 244.9 | 239.7 | 247.5 1 267.7 | 303.3 | 303.8 | 309.3
Nondurable goods.._. 205.0 { 244.1 | 236.5 | 246.8 | 267.7 | 286.2 | 292.9 | 296.5

Petroleum and products. - 498.1 | 702.0 | 613.4 | 788.4 | 893.3 |1,059.7 {1,163.2 (1,191.6
Capital goods except autos_...| 170.4 | 178.6 | 180.0 | 174,9 | 182,2 | 195.3 | 208.1 | 208.1
Autos.__________________. 210.9 | 231.9 § 230.7 | 226.1 | 233.5 | 239.3 | 235.0 | 252.3
Consumer goods. 192,5 | 203.7 | 204.2 | 204.8 | 203.8 | 216.3 | 214.2 | 226.2
Durable goods. 175.2 | 186.4 | 186.0 | 186.3 | 188.1 | 190.7 | 188.8 198.1
Nondurable go 227.0 | 236.9 | 238.7 | 240.8 | 234.6 | 278.6 | 273.2 | 280.1
Other......_ 196.9 | 217.5 | 215.3 | 216.9 | 226.7 | 239.2 | 242.2 | 249.1
Durable goods. 196.9 | 217.5 | 215.3 | 216.9 | 226.8 | 239.3 | 242.2 | 249.3
Nondurable goo 106.9 | 217.5 | 215.3 | 216.9 | 226.6 | 239.0 | 242.2 | 248.8
Addenda:
Exports of agricultural prod- -

uets_ o .. 195.8 ( 222.4 | 216.4 | 220.7 | 220.0 { 229.8 | 220.7 | 234.0
Exports of nonagricultural

produets. ... _______._. 185.1 | 211.6 | 211.8 | 214.2 | 219.5 | 227.9 | 234.9 239.6
Imports of nonpetroleum

produets. .. ___.__.____. 197.6 | 217.8 | 215.8 | 217.0 | 226.7 | 242.3 | 244. 4 251.1

Table 7.21.—~Implicit Price Deflators for Inventories and Final Sales
of Business

Inventories !_ _ ... __|.......|....__C 191,5 | 198.4 | 206,7 | 211,0 | 215.5 | 223.7

............... 190.6 | 194.0 | 193.7 | 178.4 | 186.8 | 213.6

191.6 | 199.1 | 208.6 | 215.8 | 219.7 225.2

185.9 | 191.4 | 200.0 { 204.6 | 207.2 | 211.2

200.4 | 210.8 | 222.0 | 232.9 | 238.7 | 246.3

Manufacturing. .. 195.9 | 203.4 | 213.3 | 220.6 | 225.1 229.9

Durable goods.. 1011 | 197.0 | 205.9 | 211.1 | 213.7 217.6

Nondurable goo 205.7 | 216.6 | 228.9 | 240.6 | 248.9 | 255.9
Wholesale trade.. 193.4 | 200.6 | 209.7 | 216.1 | 220.3 | 226.2

Durable goods._ 185,3 | 190.3 | 198.2 | 201.2 | 204.7 | 209.5

Nondurable goo 208.7 | 220.5 | 231.8 | 244.4 | 250.6 | 258.1

Merchant wholesalers 188.4 | 194.4 | 201.4 | 206.3 | 211.1 | 218.7

Durable goods.__. 184.0 | 188.7 | 196.2 | 200.8 ; 204.6 | 209.6

Nondurable good 196.9 | 205.6 | 211.6 | 217.1 | 224,2 | 236.6

Nonmerchant wholes: 217.0 | 230.3 | 247.8 | 260.3 | 262.0 | 261.2

Durable goods......__._ 191.9 1 198.6 | 207.6 | 203.1 | 204.9 | 208.9

Nondurable goods._._.__|....___|._____. 259.8 | 285.6 | 317.9 | 354.4 | 356.6 | 351.9

170.2 { 175.8 | 183.6 | 189.3 | 191.6 | 195.7

21 169,1 | 173.8 | 183.3 | 187.6 | 188.7 | 192.0

171,21 177.8 | 184.0 | 190.8 | 194.2 { 199.0

Other_ el 223.5 | 235.9 | 248.8 | 258.1 | 261.5 | 274.6

Finalsales_______._____ |- .._.|-.____ 160.9 | 164.2 | 167.5 | 171,0 | 174,9 | 179,7
Business finalsales 2. ... _____f .| ... 160.7 | 164.2 | 167.3 | 170.8 | 175.0 | 180.1
Business final sales of goods

and struetures. . ..o feeooooo|cooil 161.9 | 165.4 | 167.9 | 171.2 | 175.2 | 180.7

1. Inventories are as of the end of the quarter.

2. Business final sales equals final sales less gross product of households and institutions,
government, and rest of the world.
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Table 8.1.—Percent Change From Preceding Period in Gross National Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes

1979 1980 1979 \ 1980
1978 | 1979 1978 1979
II 11 v I I I II 11t v I I I
Seasonally adjusted Seasonally adjusted
Percent Percent at annual rates Percent Percent at annual rates
Gross national product: Imports:
Current dollars. .. | 12.4 | 12.0 597 12.2 88| 12.6 i —1.1 11.8 Current dollars. 176 | 21.6 | 36.7| 28.3| 38.7 | 47.4 |—14.8 | —21.2
1972 dolars...____. 4.8 3.2 | -17 4.1 .6 31| -99 2.4 1972 dollars.__________ 12.8 6.0 15.2 5.0 9.1 1.9 |=2L.9 § —20.4
Implicit price deflator 7.3 8.5 7.8 7.8 8.1 9.3 9.8 9.2 Implicit price deflator 4.2 | 14.7| 18.6 | 22.2| 27.2| 318 9.0 —-10
Chain price index__. 7.5 8.6 8.0 7.4 8.5 8.3 8.5 9.4 Chain price index 7.1 17,1 219§ 32.4| 28.3| 41.1 15.8 11.9
Fixed-weighted price 7.6 9.2 8.5 8.9 9.7 9.8 9.1 9.2 Fixed-weighted price ind 7.7 161 19.1 | 27.5) 27.9| 38.6 | 13.2 12.5
Personal consumption Government purchases of
expenditures: goods and services:
Current dollars. . 1.9 12.0 6.7 14.6 14.7 12.9 | -1.0 14.3 Current dollars__. 9.7 9.5 6.2 9.2 18.8 17.5 10.6 2.6
1972 dollars._______ 4.7 29| -12 4.7 3.6 .8 —9.8 5.1 1972 dollars_.._.____ 2.0 L5 -.5 1.2 6.1 6.9 2.5 -=5.0
Implicit price deflator. 6.8 8.9 8.0 9.4 107 | 12,0 9.8 8.8 Implicit price deflatol 7.5 7.9 6.7 7.9 12,0 9.9 7.9 8.0
Chain price index_. _._____. 7.0 9.1 8.6 9.9 10.91 12.1 9.5 9.6 Chain price index__._ | 7.2 8.4 6.2 8.4 121 9.6 8.2 8.7
Fixed-weighted price index_.| 7.1 9.4 8.8 10.4 | 11.3 | 12.8 9.8 9.6 Fixed-weighted price index._| 7.5 9.0 6.6 9.8 | 141 1.0 8.5 8.4
Durable goods: Federal:
Current dollars. -] s 6.5| —9.1| 1L9 5.4 9.2 |—40.0 32.9 Current dollars.. 8.6 9.5 | —2.9 3.7 34| 20.5| 19.8) —-7.5
1972 dollars - 5.7 .2 |-13.7 7.3 | —L8 | —16}—43.3 21.7 1972 dollars. -} =9 19| -7.9| —36 13.1| 189 | 1.9 | —13.1
Implicit price deflators.. 5.4 6.3 5.3 4.3 7.3 110 5.8 9.2 Implicit price deflator._. 7.6 7.4 5.4 7.5 | 19.7 8.9 7.0 6.4
Chain price index. ... 56 6.6 6.5 4.9 7.3 10.6 8.5 9.0 Chain price index_...__. 6.9 8.3 4.6 9.9 | 20.3 7.7 6.7 8.3
Fixed-weighted price Fixed-weighted  price
i 5.7 6.7 6.6 5.1 6.9 10.6 8.6 9.5 index... ... 6.7 8.9 5.4 12.5 23.4 1.0 7.1 7.5
Nondurable goods: National defense:
Current dollar. 10.6 13.7 10.6 18.3 19.4 4.4 1.8 6.3 Current dollars___.__ 7.1 11.2 8.2 15.0 26.2 | 23.2 12. 4 8.4
1972dollars ... . .. 3.5 26| —.6 5.6 6.8 .2 | -53| —~1.8 1972 dollars.. .. ... 0 2.6 3.8 2.0 7.1 9.8 6.2 -.1
Implicit price deflator_...| 6.8 | 10.8 } 11.3 | 12.0| 11.8 14.2 7.5 8.3 Implicit pricedeflator | 7.1 8.4 4.3 | 127 17.9 | 12.2 5.8 8.6
Chain priceindex_...._.. 710 1.2 251 127 12.8 | 14.3 8.2 9.5 Chainpriceindex__._| .\ . | ]| -
Fixed-weighted  price Fixed-weighted
index.___......_______. 7.3 1L.5 12.5 13.5 13.5 15.3 8.6 9.4 priceindex. .. ____| o ||l
ces: Nondefense:
Current dollars_...___._. 13.1 12.4 8.8 12.2 13.5 12.7 10.8 17.0 Current dollars - 5.6 6.1 |—20.7 |-16.0 | 56.4 42.9 | 35.0 | —32.2
1972dollars ... ... 5.4 4.1 3.0 3.1 2.8 2.1 1] 6.4 1972 dollars___. . A .61—26.3 |1—13.9 | 26.4 38.4 ] 231} -33.1
Implicit price deflator__.{ 7.3 8.0 5.6 89! 10.5| 10.4 | 10.7 10.0 Implicit price
Chain price index_...__ 7.4 8.1 6.0 9.1 10.4 10.7 10.9 9.8 flator .. __._____. 3 55 7.5 | -2.4 23.8 3.3 9.7 1.3
Fixed-weighted  price Chain price index_ .-} - .o oo oo ] e -
index.__ _...___._.._._. 7.4 8.2 6.1 9.2} 106 1L0 11.3 9.9 Fixed-weighted
priceindex._. ... oo |l L [ SN P IO,
Gross private domestic invest-
ment: State and local:
Current dollars_....__ Current dollars. _ 11. 4 9.6 | 1.6 | 12.2| 10.6 | 112 5.6 9.1
1972 dollars ... 1972 dollars_____._ 3.7 1.2 4.0 3.9 2.4 6| -28 .3
Implicit price deflator Implicit price deflator 7.5 821 7.4 80| 81| 105]| 86 8.8
Chain price index._ .. - Chain price index...__- 7.4| 84| 71| 75| 79| 10.6] 9.1 9.0
Fixed-weighted price index_. Fixed-weighted  price
index............_..__. 8.0 9.0 7.5 8.1 8.3 1.0 9.5 9.0
Fixed investment:
Current dollars. 17.2 12.8 6.5 20.0 2.5 2.2 |—25.8 10.5 Addenda:
1972 dollars - 7.3 3.1 -3.4 8.6 )| —4.8| —5.3 {—31.8 2.1
Implicit price deflator__. 9.3 9.4 | 10.2 | 10.5 7.7 7.9 8.9 8.3 Gross domestic purchases:
Chain price index.___.. 9.8 10.2 1.0 11.1 8.4 10.5 12.3 9.7 Current dollars.. 12.2 11.3 8.1 10.5 10.7 12.6 | —2.4 7.3
Fixed-weighted  price 1972 dollars...___ 46| 23| —6| L5 4] 10|-10.6 8
index_ .. ... .._...._. 10.1 10.7 11.6 1.7 8.4 | 10.8 120 9.7 Implicit price deflator 7.2 8.8 8.7 8.9 10.3 | 1.5 9.2 6.5
Chain price index__________. 7.5 9.2 8.5 9.8( 10.7 | 1.3 9.7 9.4
Nonresidential: Fixed-weighted price index..| 7.7 9.6 88| 105} 11.4) 12.1 9.8 9.4
Current dollars__._.. | 17.7 | 15.6 8.6 250 2.3 11.0 i—10.4 6.0
1972 dollars_.__.____. 9.1 6.5 —.4| 13.4| —5.4 2.2 [-19.9 | ~1.5 || Final sales:
Implicit price de- Current dollars. 125 123] 44| 161] 11.4) 120| -1.8| 159
ator._._.______.. 7.9 8.6 9.1 10.2 8.2 8.6 11.8 7.6 1972 dollars______ - 4.7 3.5 | =25 7.2 2.9 3.11-10.4 4.1
Chainpriceindex... 1 83| 9.0 95| 10.0| 94| 107! 131| 100 Implicit price deflator___.._.} 7.5| 85| 7.2| 83| 82| 87| 96| 113
Fixed-weighted in- Chain price index___...._.. 7.5| 86| 80| 73| 84| 83| 84 9.4
[ S 8.5 9.7 9.91 10.5 9.8 113 | 13.1 10.2 Fixed-weighted price index_.| 7.6 9.2 8.5 8.8 9.6 9.7 9.2 9.2
Structures: Final sales to domestic
Current dollars_...| 21.8 22.4 29.6 | 30.3 | 24.0| 12.4 . —4.0 purchasers:
1972 dollars.__.___. 10.1 8.7 0.9 | 12.0 | 10.3 [ —1.4 (-13.7 | —15.3 Current dollars_..___________ 12.3 | 1.6 6.61 144 13.3| 12.0| —3.2 11.2
Implicit price de- 1972 dollars_. ... | 48 2.6 | ~L4 4.6 2.7 10 1-11.2 2.5
fat S| 0.6 126 7.2 16.3| 124| 4.0 159 13.3 Implicit price deflator 7.4| 88| 81| 93| 103| 10.9| 9.0 8.5
X 1.0 12.9 9.2 14.7 12.2 14.8 12.6 8.3 Chain price index 7.5 9.1 8.5 9.8 10.7 11.4 9.7 9.4
Fixed-weighted Fixed-weighted price index..| 7.7 9.5| 88| 10.5| 1L4| 121 | 9.9 9.4
price index.__ .. 10.4 12.9 9.9 14.3 12.0 4.5 12.6 8.1
Gross domestic product:
Producers’ durable Current dollars... .- 12,21 115 581 111 9.3 120 | —.6 11.6
equipment : 1972 dollars__. ... 4.6 2.8 | —L9 30 10 25| —9.4 2.2
Current dollars_ .. 159 | 123 —.6| 223 | -=7.9| 10.2 |-16.3 12.3 Implicit price deflator 7.3 8.5 7.8 7.8 8.1 9.3 9.8 9.2
1972 dollars .. ... 88| 55| —81] 14.0|—11.6{ 3.8 =227 5.3 Chain price index. .- _. 1 75| 87| 80| 74| 85| 82| 85 9.4
Implicit price de- Fized-weighted priceindex_.| 7.6 | 9.2| 85| 89| 97| 98! o1 9.2
ator_________... 6.5 6.4 8.2 7.3 4.1 6.2 8.3 6.6
Chain price index. 7.1 7.1 9.7 7.7 8.0 8.4 | 13.4 11.0 Business:
Fixed-weighted Current, dollars. .. 12,71 1.9 551 1.5 8.8 | 125 | —19 12.3
index.._....___- 7.3 7.6 9.9 8.1 8.3 9.1 13.4 1.6 1972 dollars.__. .- 4.9 29| =25 30 1.1 2.7 |-11.1 2.3
Implicit price deflator._ 7.4 8.7 8.3 8.3 7.6 9.5 10.3 2.7
Residential: Chain price index_...... 761 89| 85| 77| 80 83| 87 9.9
Current dollars. ... 16.1 6.6 1.8 9.1 2,8 [—-16.7 |—56.4 25.7 Fixed-weighted price
1972 dollars_.______. 29| -5.2]|-10.8 | —3.6 | —38.1 |—24.2 |—60.2 16.0 index._. _ 7.8 9.6 9.2 9.5 9.3 | 10.2 9.5 9.8
Implicit price de-
ator.._ .. ... 120 | 125 14.2| 13.2 6.1 9.8 9.5 8.4 Nonfarm:
Chainpriceindex....1 12.9 | 12.6 | 14.4 ] 13.6 61| 10.1 | 10.2 8.9 Current dollars.___. 12.3 | 11.8 6.3 1.5 9.8 129 | -1.1 1.6
Fixed-weighted 1972 dollars__.-___.. 5.0 31| =22 2.7 17 1.7 |-10.8 3.1
price index..____.. 12.9 | 12.6 | 144 13.6 6.2 10.1 10.2 8.8 Implicit price de-
Export ator__.__________ 7.0 8.5 8.7 8.5 80| 11.0| 10.9 8.3
8¢ Chain price index_._.| 7.1 8.6 | o] e
Current dollars. 20.0 | 28.0 | 125 | 457 | 19.2| 47.1 | —4.7 114 Fixed—veei hted
127 | 152 —L7 % 34.6 9.4 | 32.0|—12.3 —-.2 price index_._._._. 7.2 (7520 DN B PN SN U EOU
6.4 11.1 14.4 8.2 8.9 1.5 8.6 11.6
67| 120/ 158| 83| 73| 12.6| 61| 1L5 " bie personal i
65| 126 169| 83| 82| 135| 59| 115 Current dollars. . 15| 122| 85| 13.3] 16| 13.5| 44| 133
1972 dollars.._ ... ... 4.4 3.1 5 3.5 8 1.3} —4.9 4.1

NoTE.—The implicit price deflator for GNP is a weighted average of the detailed price
indexes used in the deflation of GNP. In each period, the weights are based on the composition ! ang v
of constant-dollar output in that period. In other words, the price index for each item (1972=  However, comparisons of percent changes in the chain index also reflect changes in the com-
100) is weighted by the ratio of the quantity of the item valued in 1972 prices to the total output position of output. The fixed-weighted price index uses as weights the composition of output
in 1972 prices. Changes in the implicit price deflator reflect both changes in prices and changes in 1972. Accordingly, comparisons over any time span reflect only changes in prices.

in the composition of output. The chain price index uses as weights the composition of output
in the prior period. and therefore, reflects only the change in prices between the two periods.



By JOHN T. WOODWARD

Plant and Equipment Expenditures, Quarters of 1930
and First and Second Quarters of 1981

UNITED STATES nonfarm busi-
ness plans to increase spending for
new plant and equipment 5.3 percent in
the first quarter of 1981 and 4.3 percent
in the second (table 1 and chart 4). Ac-
tual spending increased 0.6 percent in
the third quarter of 1980 and plans in-
dicate a 0.4-percent decline in the
fourth. The figures are based on the
BEA survey conducted in late October
and November.!

The Bureau recently completed a
comprehensive revision of the plant and
equipment expenditures series; all of
the data in this article, with the excep-
tion of the estimates of manufacturers’
capacity utilization rates, are on the re-
vised basis. The revision expanded cov-
erage to all nonfarm business, incorpo-
rated new source data, and provided
separate estimates of expenditures for
new plant and new equipment by major
industry groups. An article describing
the revision and presenting revised an-
nual and quarterly estimates for 1947~
1977 appeared in the October Survey
or CURRENT BUSINESS.

1. Plans have been adjusted for biases (table 9,
footnote 2). The adjustments were made for each
industry. Before adjustment, plans for 1980 were
$115.85 billion for manufacturing and $178.00 bil-
lion for nonmanufacturing. The net effect of the
adjustments was to lower manufacturing $0.96 bil-
lion and to raise nonmanufacturing $1.39 billion.

If plans reported in the survey are
realized, spending in the first half of
1981 will be at a seasonally adjusted an-
nual rate of $317.2 billion, 7.3 percent
more than in the second half of 1980.
Spending increased 0.8 percent from
the first to the second half of 1980.

Spending for the full year 1980 is
estimated at $294.3 billion, 8.8 percent
more than in 1979. This increase is about
the same as that indicated in the July-
August survey and less than the increase
indicated in the surveys taken earlier in
the year (table 2).

The reported figures are not adjusted
for price changes. Capital goods prices,
as measured by the implicit price defla-

. tor for fixed nonresidential investment

in the national income and product ac-
counts, rose at an average annual rate of
about 914 percent in the first three quar-
ters of 1980. If the latest spending plans
reflect expectations of similar price
rises, the plans imply that real spending
in the first half of 1981 will be about 214
percent more than in the second half of
1980, compared with a decrease of 314
percent from the first half of the year
to the second half. Real spending for
the year 1980 appears to be little
changed from 1979.

Actual spending in the third quarter
was higher than plans reported in the

Table 1.—~Expenditures for New Plant and Equipment by U.S. Nonfarm Business: Percent
Change From Preceding Quarter

[Seasonally adjusted}
1979 1980 1981
I 11 | jis) ' v I 11 I V1 It 111

Total nonfarm business_..__.__.__.__ 3.3 3.8 3.0 4.1 2.7 0.8 0.6 | —0.4 5.3 4.3
Manufacturing.....__ - 53 4.4 5.7 6.5 4.9 3.5 0.6 —0.9 6.3 6.4
Durable goods - 5.7 6.2 5.9 5.6 5.9 19| 2.0 —~L3 4.9 8.5
Nondurable goods.-.-—._.___.__ 5.0 2.5 5.5 7.4 3.8 5.3 3.4 —0.4 7.8 4.4
Nonmanufacturing.. .. ....____.___ 2.2 3.5 L5 2.7 1.4 —-.8 .7 -.1 4.6 2.9

July-August survey (table 3). Those
plans had indicated a 1-percent decline.
The latest plans indicate a decline of 0.4
percent in the fourth quarter; in the
July-August survey, a 2.0-percent in-
crease had been indicated.

Spending for new plant increased 0.9
percent in the third quarter to an an-
nual rate of $117.6 billion ; spending for
new equipment increased 0.4 percent, to
$178.6 billion (table 4). Spending for
new plant was 89.7 percent of total cap-
ital expenditures in the third quarter

Table 2.—Expenditures for New Plant and
Equipment by U.S. Nonfarm Business:
Percent Change From Preceding Year

1980 Planned as reported
by business in:
1979
Actual
Jan.—| Apr.—| July-|Nov.—-
Feb. | May | Aug. | Dec.
Total nonfarm
business________| 17.0 | 12.0 | 9.8 { 8.6 8.8
Manufacturing__________{ 23.8 |17.9 {1 18.0 | 15.5 | 16.4
Durablegoods.________ 26.3 | 20.2|18.2]|14.2| 14,1
Primary metals !__.__ 17.7 | 18.0 | 20.7 | 15.4 14.0
Blast  furnaces,
steel works__....] 22.7 [ 185} 20.7 | 13.5 8.8
Nonferrous metals 13.3 [ 20.7 | 26.6 | 23.8 | 27.6
Fabricated metals._. 57] 47) 69|—3.4| —.6
Electrical machin-
[ - A 28,0 | 38.5 | 30.9 | 28.4 28.8
Machinery, except
electrical __________ 45.9 | 12.6 | 14.8 | 13.8 9.5
Transportation
equipment 1.____ 27.5128.6 1207|122 16.1
Motor vehicles 15.0 1 17.8 | 13.0 } 3.5 8.6
63.8 [ 49.0 | 35.7 [ 30.5 | 30.1
27,0 | 2.3|—3.9| 12| —4.3
1.0} 81119.8(20.5! 20.1
Nondurablegoods._ .. __ 21,2 | 15.4 | 17.8 | 16.8 | 19.0
Food including bev-
10.9| 591125 (132} 1.2
87| 111213 | 9.8 7.0
39.0 1 28.7 | 23.4} 2.0 2.2
27.4 | 10.0 1 15.6 | 14.8 | 18.4
16.2 | 18.7 | 20.4 | 21.4 | 25,5
_ 3.4 3.9 |—5.8[-16.5 |—18.0
Other nondurables. .| 39.2 ] 20.6 | 24.3 ; 2.8 | 27.0
Nonmanufacturing. . _.__ 13.4 | 8.7 | 5.0 | 4.7 4.4
Mining. ... 1.5 | 18.7 | 17.3 | 16.3 | 18.6
Transportation__..__ 15,7163 2.6 | —9 ] —3.0
157 12.1 | 2.2 3.7 3.5
29.7 ) 21.5 | 1.1} —.3 | —1.0
50| 15.4 |—4.8 |—5.8 |—10.9
13.4| 25| L5| L9 1.9
123 L2 |—-L2| —.2 —.8
18.5| 831130 | 1L3 13.8
154 9.7( 49| 45 3.8
Communication
andother__________ 88| 6.4; 57| 6.1 6.3

1. Based on planned expenditures for new plant and equipment reported by business in October and November 1980.
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Includes industrie snot shown separately.
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and spending for equipment was 60.3
percent.

The investment plans reported in the
latest survey were formulated prior to
the recent sharp increases in interest
rates, which introduced a major uncer-
tainty into the near-term economic out-
look. Accordingly, it is likely that in-
vestment plans for 1981 will be revised
more than usual in the coming months.
Other gauges of future investment ac-
tivity also cast some doubt on the reali-
zation of the plans for the first half of
1981: In the third guarter, the BEA
index of manufacturing capacity, the
proportion of manufacturers reporting
a need for more capacity, and new
orders for nondefense capital goods
failed to show improvement from the
depressed levels in the second quarter.
Further, starts of new investment proj-
ects by both manufacturers and public
utilities and capital appropriations in
manufacturing declined in the third
quarter.

Manufacturing Programs

Manufacturers’ spending increased
0.6 percent in the third quarter, to an
annual rate of $116.4 billion, after a 3.5-
percent increase in the second. Plans
are for a 1-percent decline in the fourth
quarter and increases of 614 percent in
the first and second quarters of 1981.
In the third quarter of this year, a 3L5-
percent increase in nondurable goods
industries was partly offset by a 2-per-
cent decline in durables.

The decline planned in the fourth
quarter and the increase planned in the
first quarter are in both durables and
nondurables, but nondurables shows a
smaller decline in the fourth quarter
and a larger increase in the first. In the
second quarter, durables plans a larger
increase than nondurables.

Estimates for the year 1980 show a
1614-percent increase over spending in
1979—19 percent in nondurables and 14
percent in durables; in 1979, spending
increased 24 percent over 1978, In non-
durables, the largest increases are in
“other nondurables,” 27 percent; petro-
leum, 25 percent; paper, 21 percent;
and chemicals, 18 percent. In durables,
the largest increases are in aircraft, 30
percent; electrical machinery, 29 per-

39

cent; nonferrous metals, 28 percent;
and “other durables,” 20 percent.
Manufacturing projects started in the
third quarter of 1980 totaled $27.7 bil-
lion, 514 percent below the second quar-
ter (table 5 and chart 5). A decline in
nondurable goods (19 percent) was
widespread among the major indus-

I CHART 5

Starts and Carryover of Investment
Projects

Billion $ (Ratio scale)
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Table 3.—Planned Expenditures for New Plant and Equipment by U.S. Nonfarm Business as a Percentage of Actual Expenditures !

One year ahead One quarter ahead
1978 1979 1980
1978 1979
I II it v 1 1I jess v I 11 II1
Total nonfarm business._.___..____._._._._...___.. 96.3 96,3 102,2 95,9 99.0 98.7 97.1 98,1 96. 4 97.3 98,8 97.2 98,3
Manufacturing. ... ... ... 97.2 91,7 10L.6 96,7 1005 99.6 94.7 96.2 96.9 94,7 98,6 9.0 97,0
Durablegoods__._.__._._.__ ... ... 93.2 92,2 100, 9 93.9 95,2 99.9 95.5 94.6 94,8 94,0 99.8 97.3 98,2
Primary metals 2._...__... 101.0 91.3 113.4 94.3 100.8 108.8 104.1 10L.7 97.2 97.7 97.0 102.7 96.0
Blast furnaces, steel works. . 108. 6 94.0 1115 93.2 108.8 120.2 119.2 105.1 86.2 89.1 99,2 103.8 98.7
Nonferrous metals....... 99.1 93.0 119.0 96. 4 91,2 92.6 90.0 104.2 109.1 106.0 98.6 103.7 92.8
Fabricated metals. . . 93.9 10L.8 98.5 100. 3 103.6 114. 6 95.8 95. 6 101. 8 99,1 96,7 103.5 92.3
Electrical machinery. .. ... 91. 4 90, 4 100.1 93.0 104.7 109.0 91.1 103. 4 93.0 85.8 102.6 100.5 93.9
Machinery, except electrical. 96. 4 88.1 95.7 96.8 100. 4 101.2 97.1 83.1 86.9 92.7 105.9 98.0 108.0
Transportation equipment 2. - 86. 8 92.5 97.1 85.5 8L 2 90.3 91.4 97.9 95.1 95.2 99,3 95.0 95.1
Motor vehicles._........ 93.9 102.3 96.2 83.7 83.1 98.9 100.8 99.8 90.0 99. 6 100.7 93.1 96.4
Aireraft. ... 81.2 82.6 101. 4 93.0 88.1 78.4 86.2 84.6 102.7 86.0 96. 1 96.2 99.8
Stone, clay, and glass. . - 88.7 89.3 92.8 95,5 08.1 89.0 89.5 85.7 95.7 97.0 89. 4 90.9 102. 4
Other durablesd.______ ... _.__..._.__..... 101. 4 102.2 114.5 109.2 101, 1 99.0 106.0 95.5 108.7 97.6 96,4 92.3 99.7
Nondurablegoods. . ... ... ___._......_... 101 4 91.1 102,2 99,6 106.1 99,3 93.9 97.9 99.1 95.5 97.3 94,6 95.9
Food including beverage . 103.2 98. 4 102.9 102. 4 106.0 92.8 97.2 94.7 105. 6 98.9 91.8 91.5 98.6
Textiles. .. 100.9 0L 1 110.0 92.0 10L.6 99.3 102.2 112.9 95.8 104, 4 103.8 106. 0 105. 0
Paper. .. 107.1 99.1 115.2 107.0 106. 4 95.0 96.6 92.8 99.0 92.7 100. 0 95.7 94.6
Chemicals. 100.5 85.1 97.6 1015 105.9 103. 4 94.1 95,3 96. 3 93.1 89.7 98,2 95.7
Petroleum 97.8 84.4 96.3 97.7 108.0 100.2 85.2 101.1 98.0 92,1 99,8 95.7 94. 4
ubber 112.8 105.5 104.6 96. 1 99.0 93.1 92.8 97.5 101.5 104.3 111.9 115.3 101.0
Other no 1017 98.3 117.5 95.3 104.8 105.0 114.9 99.9 100. 5 106. 2 102.3 84.3 95.8
Nonmanufacturing. . ... ____ ... ... ... 95,8 98,9 102, 5 95,5 98,2 98,1 98,4 99,2 96,1 99.0 99,0 98,0 99,1
Mining_. ... ... ... 106. 9 92.8 111.3 93.0 87.1 95.0 86.1 99.4 102.9 102.0 104.1 97.5 96. 2
Transportation.. . ... .. ... ... 105. 5 102.0 103.2 108. 4 109.0 95,1 102.1 99.2 102.8 103.8 115.4 10L.1 97.3
Railroad.. - 104.7 101. 4 10L. 9 98.3 108.0 88.5 93.0 77.5 99. 6 90.9 89. 4 92.2 99.7
ir____.. 104.0 93.5 99.1 121. 4 113.3 111 104.7 102.7 99.6 110.6 144.4 106.8 96.9
107.2 110. 5 108.0 106. 6 106. 9 89.7 109. 1 115.6 108.0 109.5 115.0 103. 4 95.3
Public utilities..__. ... ... ... 101.6 97.3 104.0 99.8 99.8 98.5 101. 8 96. 1 94.6 100. 6 95,5 97.1 95,2
Eleetric... ... 102.5 98.3 104.2 100.3 102,98 99. 4 100. 9 97.5 95.3 103.3 96. 1 97.7 96.9
Gas and other 97.3 93.1 102.9 97.6 87.6 94.3 106.9 89.6 92.1 90. 3 92.3 94.6 89.7
Trade and services3_. .. __ ... _....._... 91.2 99.7 100. 2 91.6 100. 5 97.8 96.2 100. 4 95.9 98.2 99.3 100.0 102. 4
Communication and other . ... ... __._. 93.7 99,6 103.2 96. 4 92.3 100, 4 103. 4 99. 4 93.5 96. 6 94.6 93.9 97.5
Two quarters ahead
Total nonfarm business_._.._.._.........._.___...| ... | ... 101.6 96.9 97.9 95.1 96,2 95.1 97.2 97.4 100, 6 99.3 100.5
Manufacturing._ . ...l 104,3 96,6 99,4 97,4 97.3 91,7 95,5 93,9 97,4 97.7 101. 4
Durablegoods_________ .. _________._ ... ...__. 102. 4 93,1 93,6 94,1 94.6 89,5 92,1 96,8 96,6 100, 3 105, 3
Primary metals 2. ___ . ____ ... ... _____.__. 127.6 98.6 97.9 107.7 103.5 96.1 97.3 102.1 90.5 100. 4 100.8
Blast furnaces, steel works . 110. 4 97.1 103.6 121.0 103.2 104.2 83.2 82,8 83.0 102.5 109. 4
Nonferrousmetals... . _...o.occuoccooaoon . 148.2 108. 7 95.0 82,7 86.6 92.2 111.0 106. 3 97.8 91.9 90.7
Fabricated metals_ .. _._ ... ... ...... 100.5 88.6 91. 3 104.5 105.2 89.7 96. 6 106. 6 112.9 98.2 105. 5
Electrical machinery._...___.._ . 90. 4 92.0 97.3 102.6 93.6 96. 2 91.3 88.3 89.0 1100 93.8
Machinery, except electrical 99.8 97.3 97.7 105. 4 90.8 78.1 82,2 83.8 104.0 104.5 111.8
Transportation equipment 2 9.1 87.2 83.4 74.5 94.9 91. 8 94.0 100. 4 94.8 98.1 11L.8
Motor vehicles.__..._.. 85.3 84.7 91.9 86.2 100.7 99.4 94.1 111. 4 96. 2 103.4 113.9
Aireraft ... ____. 100.2 99.9 75.5 63.9 85.4 80.2 87.1 80.1 86.9 95,8 115. 4
Stone, clay, and glass. 93.0 84.1 99.7 9L 6 80.9 82,2 82,7 96.3 96. 4 100.9 97.4
Other durables3. . __.___ ... . ..o )il 122.8 107.6 104.6 97.4 96. 6 96.7 110.1 106. 2 97. 0 83.6 10L7
Nondurablegoods._____._.__..__.________.._. 106.3 1001 105, 4 1009 100, 2 94.1 99,1 90,9 98.3 95,0 97.6
Food including beverage. . 107.9 105.5 108.7 98,3 92.0 92,1 111.8 93.8 103. 8 84. 4 103.9
Textiles 08. 4 96, 8 93.8 101. 9 109.1 109. 3 100. 1 95.9 104.2 96.2 124.9
Paper_. _. 103.6 110.1 103.8 104.0 90.7 99.3 101.2 90. 4 95.2 100. 4 99.3
Chemicals. _.__.__._ . ... .o 103.9 99.6 104.7 103.0 102.5 88. 1 92.2 91. 1 86.7 91.0 94.8
Petroleum . ... .. ... . 106. 5 94,1 106. 8 100. 1 104.1 94.2 96. 3 83.9 103.1 100.1 93.0
113.6 99.7 111.6 111.7 95.0 94,3 116.9 112.9 119.3 124.0 120.2
115 107.8 97.6 93.6 103.9 99.3 96.9 101. 3 95.9 87. 4
100, 2 97,1 97.2 93,8 95,6 97.0 98.2 99,6 102,5 100,3 99,9
112.8 103.1 90.6 87.6 83.1 92.1 95.6 108. 7 107.8 98.8 97.6
104.2 113.0 100. 3 96. 6 104.5 100.3 96. 1 104. 2 113.7 112.4 102.1
112.7 103.2 93.0 94.2 97.9 86.4 92.3 99.0 85.6 104.3 93.2
88.3 110.8 121.5 105.2 97.1 90.3 97.9 95.8 139.4 110.2 118.2
110. 3 123.5 92.0 92.6 118.8 124.3 98.0 116.4 119.3 124.2 96.3
104.8 102.1 99.8 98.4 95.5 95.3 94.9 98.5 97.9 98.7 95.0
105.1 102.1 102.8 98.9 96.1 95. 6 96. 2 99.7 98.1 99.9 96.1
102.8 102.2 88.1 95.9 92.1 93.6 90. 1 94.0 96. 6 94.1 91.7
96.5 92.6 99.9 92.0 93.0 96, 2 10L.5 97.7 104.7 100.9 102.7
98.7 94.8 90.2 94.5 102.8 10L.0 95.6 100. 6 96. 5 96.9 98.8

1. Plans are corrected for systematic biases as described in the October 1980 SURVEY oF 2. Includes data not shown separately.
CURRENT BUSINESS, p. 36. 3. See footnotes in table 9 for industries included in this group.
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tries; the largest declines were in petro-
leum and paper. Durable goods indus-
tries reported a 1214-percent increase.

The value of projects started in the
third quarter was less than capital ex-
penditures. Consequently, carryover at
the end of September, $81.3 billion, was
$1.4 billion lower than at the end of
June (table 6). Carryover represents
the amount remaining to be spent on
plant and equipment projects under-
way.

Capacity utilization

The utilization of manufacturing ca-
pacity was 76 percent in September, un-
changed from June (table 7 and chart
6). The September rate was 4 points
below the rate in March and 6 points be-
low September 1979. Durable goods in-
dustries reported an overall rate of 75
percent, 1 point above the June rate.

SURVEY OF CURRENT BUSINESS

2 points, to 78 percent. Primary metals
declined 3 points, to 66 percent. Non-
durables reported a rate of 78 percent,
unchanged from June. Rubber reported
an increase of 7 points, to 72 percent and
chemicals 2 points, to 78 percent. These
increases were offset by a decline of 6
points for petroleum, to 76 percent.
The utilization rate reported by
large-sized firms was 77 percent, the
same as in June. Medium- and small-
sized firms increased 1 point to 78 per-
cent and 71 percent, respectively. The
overall rate for advanced-processed
goods industries increased 1 point, to 77
percent ; the rate for primary-processed
goods declined 1 point, to 74 percent.
Manufacturing companies owning 32
percent of fixed assets reported a need
for more facilities at the end of Septem-
ber, unchanged from the end of June
(table 8 and chart 7). Facilities viewed
as about adequate and those in excess of

41

Nonmanufacturing Programs

Spending by nonmanufacturing in-
dustries rose one-half of 1 percent in the
third quarter to an annual rate of
$179.8 billion; their spending had de-
clined 1 percent in the second quarter.
Plans are for no change in spending
from the third to the fourth quarter,
followed by increases of 414 percent in
the first quarter of 1981 and 3 percent
in the second.

In the third quarter, changes in
spending for most industries were small
and were largely offsetting. In the
fourth quarter, planned increases in the
mining, finance-insurance-real estate,
and services groups were sizable but
were offset by declines for public util-
ities, airlines, and “other transporta-
tion.”

In the first half of 1981, the strength
in spending plans is most pronounced in
mining, “other transportation,” public

Motor vehicles increased 7 points, to 67 needs also were unchanged, at 59 per- utilities, and “communication and
percent, and stone-clay-glass increased cent and 9 percent, respectively. other.”
Table 4.—Expenditures for New Plant and for New Equipment by U.S. Nonfarm Business
[Billions of dollars; quarters seasonally adjusted at annual rates]
1978 1079 1980
1978 1979
1 1 11 v i I 111 v T il I
2046 | 213.2¢ | 227,83 | 233,24 | 247.36 | 255,55 | 265,24 | 213,15 | 28430 | 29189 | 294.36 | 296,23
10573 | 87.32| 9076 | 9314 | oso| 10258 | 10419 | 10658 | 10860 | 11596 | 11650 |  117.59
16473 | 125.92 | 136,77 | 14010 | 149.35 | 152.97 | 161.0¢ | 166.56 | 17570 | 175.93 | 177.86 | 178.64
98.68 | 7264 | 78.19| 79.9 | 86.15| 90.75| 9471 | 100,11 | 106,57 | 1L77| 11569 | 116.40
3082 | 24000 | 2404 2608 27.67| 20.65| 20.94| 3L39| 3.8 | 3383 '35 | 37.00
67.86 | 48.55 | 5a15| 53.88 | 5848 | 6110 | 6477| 687L| 7AT6| 794 | 7935 70.31
51,07 36.19 39,47 41,09 43,88 46.38 49.25 52,13 55,03 58,28 59, 38 58,19
1400 | 945| 998| 10077 | 179 1288 | 1366 | 1412| 1489 | 1648| 1699 16.72
37.07| 2674 | 20.54| 30.32| 3200 3350 3550 | 3801 | 40.14| 4L79| 4238 |  4.47
are1 | ss.44| 3872|888y | 4221|4487 | 4547 | 497 | 5LSS|  53.49| se32| .21
1683 1a6a] 1411| 153 | 158 | 1677| 1628| 17.27| 1693 1735 1935| 20,37
30.78 | 2081 | 24.61| 2856 2639 | 27.60| 20.19| 30.70| 34.62| 36.14| 36.9| 3783
17177 | uo.61 | 149,34 | 153,28 | 1621 | 164,80 | 170.52| 173,04 | 177.73 | 18013 | 178.66 | 179,83
74! 63.23] 6673 | 67.05| 70.35) 7298, 7425| 7519| 7678| 8213] 8015 80. 50
96.87 | 77.87 | 82.62| 86.22| 00.87 | LS| 906.27| 97.85| 10095| 98.00| 98.51 99.33
Mining | 90| 1010| 104s| 1108 1.28| 1or| 1ns0| iLss| Lse| 128 13.86
Plant 5.75 478 | 520! 58| 514| 53| 53| 58| 63%| 62| 71 8.20
5.63| 48| 40| 5| 58| 58| 565| 555| 551 587 570 5.66
1235 | 10061 | 1000 1066| 1.45| 11.43| 1202| 1267| 1320| 1247| 1209 12.23
2.75 240 | 217| 250( 28l 256 | 27 2.81 287 | 32| 203 2.95
9.60 | &21| 72| &18] 895] 887 | 03| 98| 1032 92| 916 9.28
33.96 | 28.19| 2893 30.16| 82.13| 3240 34.02| 35.05| 3408| 36.26| 3508  35.58
2061 | 18.01| 18.20| 18.85| 2027 | 2086 | 2170 | 2262 | 241 | 2364 | 2255 22. 66
1235 | 1018 | 10078 1L51| 1188 | 1184 | 1233 1243 | 12.67| 1262 | 1248 12.92
79.%6 | 6296 | es.s6| 6s.73| 73.32| 7e03| 70.03| 788 | 8269| s217| 8LO7| BLI9
32.39 | 2827 | 30.07( 2881 | 3027 | 3206| 3L98| 3L72| 3368 3613| 3430| 3410
46.87| 3468 3870 3992 43.05| 4397| 47.05| 4714 49.00| 4604 | 4677 |  47.08
3483 | 20.76| 3L46| 33.2¢| 3328| 3371 | 344 3505, 3500| 37| 3m66| 36,97
1241 o077 | o9 | | 1216|1237 | 1252 | 1210 1246 1262 1326, 1259
22,42 | 19,09 | 20,37 | 2054 | 2112 | 2034 | 21.02| 228 | 2344 | 2472 2440] 2438

1. Includes construction; social services and membership organizations; and forestry, fisheries, and agricultural services.
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Table 5.—~Starts of Plant and Equipment Projects, Manufacturing and Public Utilities !
[Billions of dollars]
1978 1979 1980
1978 1979
I I III v I II 111 v I Ir IIT
Manufacturing_..___.___. ... 88,16 112,98 19,55 22,21 21,02 25.38 26,83 26, 54 26, 36 33,26 31,35 29,92 27,26
Durablegoods 2 __.___._______ ... 46,20 59,18 10,53 11,67 11,06 12,94 14,31 15, 32 13,71 15,84 15,31 13.21 13,39
Primary metals.__ 5.83 7.72 1.10 1.44 1.50 1.80 1.94 2.12 1.65 2. 2.42 1.36 1.94
Primary machinery.. 6. 27 8.16 1.80 1.58 1.13 1.76 1.86 1.90 2.15 2.25 2.53 2.78 2.33
Machinery, except electrical. 7.7 12. 66 1.76 1.96 1.92 2.08 3.34 3.05 3.26 3.00 2,98 2.18 2.52
Transportation equipment__...._.___ 15.62 19.01 3.17 4.04 4.03 4.38 4.12 5,53 3.84 5.53 4.08 4.08 3.53
Stone, clay, and glass_..__.__.____._ ... .__ 3.87 3.70 1.02 1.04 .80 1.01 1.32 .75 .87 .75 1.08 .84 .51
Nondurable goods 2.____ 41,96 53.80 9,02 10. 54 9, 96 12,44 12,52 11,22 12,65 17,42 16,03 16.72 13.87
Food inctuding bevera, 6.32 7.49 1.40 1.35 1.62 1.95 1.84 1.64 1.37 2.65 1.40 1.98 1.77
Paper______._____.__._ 4.41 6.67 1.03 .93 .90 1.55 1.79 1.80 1.45 1.63 1.97 2.06 1.45
Chemicals__.__._. 8.47 12.34 1.63 2.28 2.14 2.42 2.74 2.72 3.36 3.53 4.10 3.4 3.07
Petroleum. .. ... 14,93 18.26 3.38 4.03 3.27 4.24 4.55 2.47 3.81 7.43 5.69 6.68 5.81
Public utilities___.___.__._____________. ... 38,74 21,67 19,26 3.83 1.80 13,86 9,27 1.04 5.50 5,86 19, 96 7.67 1,92
Seasonally adjusted
Manufacturing_..________ ... oo oo 19, 9% 21,75 21,37 24,87 27,57 25,85 26.82 32,53 32,43 29,41 27.74
Durablegoods 2. ___________._ ... e ... 10,71 11,12 11,37 13,02 14,60 14.43 14,22 15,92 15.70 12,39 13,94
Primary metals___ - 1.2 .47 1.51 1.69 2.02 . 10 1.68 1.87 2. 56 1.37 1.94
Electrical machinery._._._..______________ - 1.85 1.61 127 1.63 1.83 1.92 2.32 2.06 2.50 2.79 2.57
Machinery, except elect: S, . 1.82 1.85 1.95 2,15 3.37 2.92 3.26 3.14 2.97 2.06 2.52
Transportation equipment_____________ - 3.17 3.57 4.15 4.64 4.28 4.84 4.09 5,86 4.30 3.33 3.83
Stone, clay,andglass__._____ .. |ecooo . 1.06 96 .83 1.10 1.28 .65 .94 .82 1.05 .74 .59
Nondurable goods . ___________ . ______________. 9,25 10,63 10, 00 11.85 12,97 11,42 12,60 16. 60 16.73 17.02 13,80
Food including beverage_ 1. 56 1.36 1.65 1.73 2.02 1.63 1.42 2.41 1.61 1.97 1.83
Paper ______._____.____ 1.03 .94 .97 1.49 1.78 181 1.36 1.51 1.97 2.08 1.59
Chemieals..____ 1.90 2.11 2.07 2,41 2,99 2.59 3.28 3.48 4.43 3.28 2.01
Petroleam.. _____ ... 3.16 4,44 3.27 3.85 4.49 3.01 3.73 6.90 5.66 7.44 5,65
Public ulitities__________ | 11.75 8.89 4,18 14,61 .95 6.35 7,73 6,33 12,01 12,96 4,20
1. %tarts are estimated by adding changes in carryover to expenditures during the given 2. Includes industries not shown separately.
period.
Table 6.—Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities !
[Billions of dollars}
1978 1979 1980
Mar. June Sept. Dee. Mar, June Sept. Dec Mar, June Sept.
Manufacturing____ il 56.41 59,04 60,13 61,05 68.23 71,08 72,51 75.35 82, 60 83,66 81,94
Durablegoods 2____________________ ... 25,54 27,31 28,13 28, 62 32,88 35.89 36,61 36.72 39,49 37,90 36. 80
Primary metals___ 6.12 6.13 6.11 6.14 6.85 7.40 7.29 7.10 7.01 7.36 7.23
Electrical machinery 3.32 3.54 3.35 3.20 3.69 4.01 4.46 4.08 4.78 5.35 5.33
Machinery, except electrical 3.98 4.16 4.26 4.27 5.70 6.14 6. 64 6.41 6.83 6.15 5.92
Transportation equipment__.______ 6.30 7.43 8.30 8.94 9.94 1179 11.56 12,63 12.82 12.18 11.24
Stone, clay, and glass_ ... 2.15 2.43 2.47 2,51 2,96 2,69 2,63 2.27 2.45 2,28 1.89
Nondurablegoods 2. ______________________________ . 30,87 31,73 32,00 32,44 35,35 35,19 35.90 38.63 43.11 45.76 45. 14
Food including beverage. - 3.90 3.76 3.95 4.08 4.54 4.47 4.27 4,96 4.84 4.85 4.80
Paper ... _._________ - 4.01 4.01 3.90 4.17 4.87 5.35 5.42 5.30 5.01 6.30 6.04
Chemicals. - - 7.89 8.12 8.20 8.01 8.72 8.83 9.49 9.57 11.01 11.23 11.08
Petroleurn . _ .. .. 11.70 12,24 12,07 12. 06 13.23 12.03 11.76 14.11 15.86 17.80 18.15
Public utilities________________________ .. 134,61 131, 14 125,37 130, 39 132,47 124,92 121, 62 118,10 130,05 128, 88 121,83
Seasonally adjusted
Manufacturing. _______ ... 56,02 58,22 59, 61 62,95 67,82 70,00 71,79 77,67 82,16 82,65 81,29
Durablegoods ®_______ ... 25,43 26, 68 27,78 29,84 32,84 34,96 36,14 38.31 39,44 36.99 36,38
Primary metals____________________ 6.06 6.05 6. 1 6.29 6.81 7.29 7.26 7.29 7.85 7.27 7.21
Electrical machinery.__._________ 3.25 3.44 3.31 3.43 3.61 3.89 4.40 4.39 4.68 5.17 5.25
Machinery, except electrical 3.99 4.05 4.18 4.46 5.71 6.01 6.48 6.71 6.84 6.02 5.78
Transportation equipment_..____ 6.36 7.14 8.19 9.35 10. 06 11.32 11. 42 13.20 12. 99 11. 69 11. 14
Stone, clay, and glass 2.16 2.38 2.42 2.65 2.95 2.62 2.58 2.41 2.44 2.21 1.86
Nondurable goods 2 ______.__ ... 30,59 31, 54 31,83 33.11 34,99 35.04 35,65 39,36 42,72 45, 66 44,91
Food including beverage 3.87 3.77 3.96 4.10 4.50 4.48 4.29 4.98 4.80 4.87 4.83
Paper . ________________________ 3.96 3.94 3.90 4.31 4.80 5.26 5.43 5.45 5.82 6.19 6. 06
Chemicals__ 8.00 8.04 8.00 8. 21 8.80 8.77 9.24 9.82 11. 10 11.16 10.77
Petroleum____ 11,37 12.29 12,18 12,22 12.85 12.15 11.87 14. 24 15. 38 18.03 18.32
Public utilities___________________________ ... _.________| 12923 130. 89 127,54 134,11 126, 96 124,80 123,76 121,58 124,53 128,72 124,03

1. Carryover refers to expenditures yet to be incurred on plant and equipment projects

already underway at the end of the period.

2. Includes industries not shown separately.
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Table 7T.—~Manufacturers’ Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates !
{Seasonally adjusted]

Operating rates (percent) Ratios of operating to preferred rates
Industry and asset size 1978 1079 1980 1978 1979 1980
June | Sept. | Dec. | Mar. | June | Sept. | Dee. | Mar. | June | Sept. | June | Sept. [ Dec. | Mar. I June | Sept. | Dec. | Mar. | June | Sept.
Al manufactoring.. . _________._____ 84 83 84 84 83 82 81 80 76 76 | 0.90| 0.88% 0.90 | 0.90! 0.89 | 0.87 ] 0.86; 0.8 | 0.81 0.81
Asset size:
$100.0 million and over___.__. &7 85 87 87 86 84 82 82 7 7 .92 .90 .92 .92 .91 .88 .87 .87 .82 .82
$10.0 to $99.9 million. 81 81 81 82 81 81 81 79 i 78 .87 .87 .88 .88 .87 .87 .88 .85 .83 .84
Under $10.0 million.......___. 77 7 (44 7% 76 75 75 74 70 7 .85 .83 .84 .83 .83 .82 .82 .80 17 .78
Durable gooas ... _.________.__._ 85 83 85 85 84 82 80 80 74 75 .90 .88 .90 .90 .88 .86 .85 .84 .79 .79
Asset size:
$100.0 million and over. 88 86 88 88 87 84 81 82 5 76 .92 .90 .91 .92 .91 .87 .85 .86 .79 .80
$10.0 to $99.9 million. . - 80 80 81 81 79 79 79 77 73 7 .86 .86 87 .86 .85 .85 .86 .83 .79 .80
Under $10.0 million_.___.____ 7 76 78 75 76 75 75 13 70 7 .83 .83 .85 .81 .82 .82 .82 .79 17 .78
Primary metals_.____._._______ 86 86 86 87 87 83 80 82 69 66 .91 .91 .92 .92 .93 .88 .85 .87 .74 .70
Electrical machinery._ _ . 83 82 82 84 82 82 81 82 78 79 .01 .91 .91 .93 .96 .90 .89 .90 .85 .86
Machinery, except electrical . __ 91 90 92 92 92 91 89 91 89 89 .96 .95 .98 97 .97 .96 .94 .96 .95 .94
Transportation equipment 3. . _ 87 82 87 87 83 78 74 74 67 71 .87 .82 .87 .88 .84 .79 .76 .6 .69 .73
Motor vehicles_ . ___.__...._. 97 93¢ 96 96 89 78 72 70 60 67 .94 .87 .93 .92 .86 .76 .7 .69 .60 .66
Aireraft.______.__ - 70 69 72 74 75 77 77 79 78 78 .75 L4 77 .80 .82 .83 .84 .85 .84 .85
Stone, clay, and glass_ . __.._.__ 81 80 84 78 82 79 83 75 71 73 .87 .86 .9 .84 .88 .85 .90 .81 .78 .80
Nondurable goods ¢..______._____ 82 82 83 83 82 82 82 81 78 78 .8¢ .88 .89 .89 .89 .88 .88 .87 .84 .84
Asset size:
£100.0 million and over....._. 85 84 86 26 85 85 84 83 80 80 .9 .90 .92 .92 .91 .9 .90 .89 .86 .86
$10.0 to $99.9 million. - 82 82 81 82 83 83 84 82 80 81 .88 .88 .88 .89 .89 .89 .90 .88 .86 .87
Under $10.0 million. . 7 7 i 78 76 75 75 75 k! 7 .87 .83 .84 .84 .84 .82 .82 .82 W77 .78
Food including heverage ______ 78 79 79 78 81 78 79 77 77 76 .89 .86 87 86 .90 .87 .87 .85 .84 .85
Textiles_ - - —ooo... - 83 85 85 85 82 83 82 82 79 "9 7 .88 .88 .89 .86 .85 .85 .86 .81 .82
Paper_ _...__ - 90 87 84 91 91 92 91 88 86 87 .93 .90 .92 .94 .94 .96 .95 .91 .89 .01
Chemicals. .. - 80 79 83 83 82 83 83 82 76 78 .87 .87 .91 .91 .90 .91 .91 .89 .82 .85
Petroleum.__ - 90 a1 91 89 88 88 86 85 82 76 .93 .94 .93 .92 .92 .90 .88 .88 .86 .81
Rubber._ .. .. 84 85 84 87 7 76 70 72 65 72 .89 .89 .89 .92 .80 .81 .75 .77 .70 .77
Primary-processed goods 5_______ 84 84 85 85 84 83 83 81 75 74 .90 .89 .90 .90 .89 .88 .87 .86 .80 .79
Advanced-processed goods ¢.____. 84 82 84 84 83 81 80 80 76 71 .90 .87 .89 .89 .88 .86 .85 .85 .81 .83
1. The survey asks manufactures to report actual and preferred rates of capacity utiliza- 4. Also includes tobacco, apparel, printing-publishing, and leather.
tion for the last month of each quarter. Utilization rates for industry and asset-size groups 5. Consists of lumber; stone, clay and glass; primary metals; fabricated metals; textiles;

are weighted averages of individual company rates. See ‘‘The Utilization of Manufacturing paper; chemicals (at 14 weight); petroleum; and rubber.

Capacity, 1965-73,”” SURVEY, July 1974, p. 47. 6. Consists of furniture, electrical machinery, machinery except electrical, motor vehicles
2. Also includes lumber, furniture, fabricated metals, instruments, and miscellaneous. aircraft, other transportation equipment, instruments, food including beverage, tobacco
3. Also includes other transportation equipment. apparel, printing-publishing, chemicals (at 14 weight), leather and miscellaneous.

Table 8.—Manufacturers’ Evaluation of Their Plant and Equipment Facilities !

[Percent distribution of gross depreciable assets)

1978 1979 1980

Mar. 31 June 30 Sept. 30 Dec. 31 Mar. 31 June 30 Sept. 30 Dec. 31 Mar. 31 June 30 Sept. 30

More plant and equipment needed:
All manufacturing . _______________.___.______ 34.4 35.3 35.7 36.8 35.5 36.5 37.1 37.2 35.5 32.0 32.0
Dur:gble goods 2_ - - 30.9 32.1 3L.7 32.6 33.1 34.6 35.5 35.9 32,9 29.1 29.0
Primary metals. - 16.7 18.9 19.7 20.6 17.2 17.3 19.5 22.5 17.8 9.9 10.5
Metal products 3__ — 37.2 37.9 35.9 37.2 39.9 43.4 4.7 4.1 43.5 41.4 40.6
Nondurable goods2_______ ——- 37.7 38.4 39.9 41.0 37.9 38.4 38,6 38.5 37.9 34.9 34.9
Food !ncludmg beverage. . - 42.1 46.7 46.6 43.6 39.7 43.1 45.7 47.4 4.7 40.8 41.5
Chemicals and petroleum.______...____._.____ 45.0 44.9 45.5 46.2 43.0 43.0 43.1 43.0 44.9 41.9 41.9
About adequate:
All manufacturing. . _____.____________________ 57.2 57.7 58.4 57.3 59.7 59.3 58.1 57.8 58.1 58.7 59.0
Durgble goods 2 _____ . 60. 5 59,5 61.9 61.0 62.6 60.1 57.6 57.0 57.9 57.1 57.3
Primary metals___._ R 76.0 73.0 73.8 72.5 7.1 77.3 75.0 71.6 76.1 70.8 73.2
Metal products3... ———— 53.7 53.9 57.0 56.2 56,5 51.7 49.1 49.2 48.6 48.5 48.5
Nondurable goods 2_____ . 54.0 55.9 54.8 53.7 56.8 58.3 68.7 58.7 58.4 60. 1 60.7
Food including beverage.. S 53.1 46.3 47.6 50.8 54.7 50.0 47.0 44.4 47.4 49.6 50.9
Chemicals and petroleum..______._____._.____ 46.0 50,7 50.4 49.9 51.4 55.7 56.3 56.5 54.1 56.9 56. 5
Existing plant and equipment exceeds needs:
All manufacturing. ... ______ . ... 8.4 7.0 5.9 5.9 4.8 4.2 4.8 50 6.4 9.3 9.0
Durable goods 2.... .. ____.___.__________ 8.6 8.4 6.4 6.4 4.3 5.3 6.9 7.1 9.2 13.8 13.7
Primary metals._________________ __ 7.3 8.1 6.5 6.9 5.7 5.4 5.5 5.9 6.1 19.3 16.3
Metal products 3. PR 9.1 8.2 7.1 6.6 3.6 4.9 6.2 6.7 7.9 10.1 10.9
Nondurablegoods2._ . ___._______.__ 8.3 5.7 5.3 5.3 5.3 3.3 2.7 2.8 3.7 5.0 4.4
Food including beverage. _..___.. 4.8 7.0 5.8 5.6 5.6 6.9 7.3 8.2 7.9 9.6 7.6
Chemicals and petroleum.._._____________ 9.0 4.4 4.1 3.9 5.6 1.3 .6 .5 1.0 1.2 1.6
1. According to respondent companies’ characterizations of their plant and equipment 2, Includes industries not shown separately.

facilities, taking into account their current and prospective sales for the next 12 months. 3. Includes machinery, transportation equipment, and fabricated metals.
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Table 9.-—Expenditures for New Plant and Equipment by U.S. Nonfarm Business !

{Billions of dollars)
1978 1979 1980 1931
1978 1979 | 19801
I I I v I II III v I I III Ivi1 It It
Total nonfarm busi 231.24 | 270,46 | 294,30 | 47,79 | 57,41 | 58,47 | 67.57 | 57.26 | 66,81 | 68,39 | 77.99 | 6518 | 74.02 | 74,12 | 80,98 | 69,36 81,39
M ing. . 79,72 | 98,68 | 114,90 | 15,76 { 19,58 | 19,93 | 24,45 | 19.65 | 23,68 | 24,93 | 30,42 ; 24,10 | 28,86 | 28,98 | 32,95 2652 32.54
Durable goods 40,43 | 51,07 | 58.26 7.85 9.89 | 10,24 | 12,46 10,04 | 12,31 | 12,99 | 1573 | 12,54 | 14.79 | 14,49 | 16.43 | 13,01 16,28
Primarymetals 2 ________._________ 5.74 6.76 7.70 1.03 1.44 151 L77 1,22 1.57 1.77 2.20 1.60 191 2,07 2.12 1.39 1.84
Blast furnaces, steel works. 2,52 3.09 3,37 44 . .64 .78 47 .68 .82 1.13 .72 .86 .84 .95 .54 .70
Nonferrous metals_ . .__ 2.1 2.39 3.05 .38 .50 .54 .69 .51 .58 .57 W72 .61 .72 .85 .87 .60 .83
Fakricated metals__ ___ 2.88 3.05 3.03 .59 .74 .72 .83 62 .79 .76 .88 .67 .75 .76 .85 .64 X¢
Electrical machinery. _._ 5.69 7.28 9.38 109 1.37 1,32 191 1,37 1.58 1.70 2,63 1.83 2.21 2.35 2.99 2.15 2,86
Machinery, except electrical - 7.21 10,52 ¢ 11.52 1,54 .78 1.81 2.08 1.91 2. 61 2,77 3.23 2.55 2.87 2.75 3.35 3.06 3.58
Transportation equipment 2. 12,02 | 1532 | 17.79 2.21 2.9 3.15 3.74 3.11 3.68 4,06 4.47 3,89 4,72 4.47 4.71 3,87 4.89
Motor vehicles 7.22 8.30 9,02 1.46 1.93 1.82 2.01 .71 2.11 2.18 2.31 2.00 2,40 2.21 2,42 2.08 2,64
Aireraft -] 322 527 6.85 .49 .63 .87 1.23 .90 1.16 1.41 1.80 1.50 1.79 .73 1.83 1.36 1.75
Stone, clay, and glass. . 4 310 3.94 3.77 . .7 .76 .97 .87 1.02 .94 1.10 .90 1.0t .90 .95 W74 .93
Other durables3_____ -] 3.8 4,22 5.06 79 .90 .9 1.15 .93 1.06 1.00 122 1.09 1,33 119 1.45 1.16 1.42
Nondurable goods. . 39,29 | 47,61 [ 56,65 7.91 9,68 9,69 | 12,00 9,61} 11,37 | 11.94) 1469 | 11,56 | 14,06 | 14,50 | 16.53 ) 13,51 16, 27
Food including beverage._ - 5.97 6.62 7.36 1.23 1.49 1.43 1.81 1. .71 1.57 1.96 1.52 1.97 1.82 2.06 1.65 1.97
Textiles. .. ... - 1.38 1. 50 1.61 .33 .36 36 .34 34 .36 41 .40 .40 .41 .41 .
Paper_____ 1 3.9 5,55 6.72 .78 .93 1,01 1.28 110 1.32 1,38 1.76 1,37 1.66 .
Chemicals. 8.46 | 10.78 | 12,77 1.74 2.06 2,06 2,60 2,02 2.61 2.69 3.45 2,66 3.19
Petroleum. ... ... ______ 13.95 | 16.21 | 20.34 2.75 3.50 3.4 4.25 3.37 3.67 4.08 5,08 3,94 4.75
Rubber. 2,10 2,17 1.78 .44 .54 .52 59 . .57 54 .57 .4 .44
Other nondurables4_ . .___._..___._ 3.43 4.78 6.07 .65 .80 .87 L1 .90 113 L28 1.47 127 1.64
N nufacturing . _ 151.52 | 171,77 | 179.40 | 32,02 | 37,83 { 38,55 | 43.12 | 37,61 | 43,13 | 43,47 | 47,67 | 41,08 | 45,16
Mining._ 10. 21 11.38 13.50 2.09 2.58 2,64 2.90 2.59 2,81 2.87 3.1 2.74 3.27
Transportation_ ... . ... 10.68 | 12.35 | 11.98 2.29 2.7 2,65 3.03 2.48 3.28 3.13 3.45 2,73 3.31
Railroad 3.48 4,03 4,17 74 .88 .89 .98 86 100 1.04 112 .99 1.06
Air_ . -] 3.09 4,01 3,97 .72 .82 .72 .83 80 119 .91 1.10 .90 1.27
Other. 4.10 4.31 3.84 .83 1,00 1.05 1.22 82 1.08 118 1.23 .84 .98
Public utilities. - __.___._______.__.. 20.95 | 33.96 | 34,62 6,25 7.30 7.57 8.83 7.19 8.58 8.80 9.38 8.01 8.84
Electric. 24,63 | 27.65 | 27.44 5,29 6,02 6.04 7.28 6.15 7.05 7.03 7.42 6. 64 7.07
Gasand other_ . ... 5.32 6,31 7.18 .96 1.28 1.54 1.55 L 1.53 1.77 1.96 1,37 1.77
Trade and Serviees.. o...-_-ccococeo 68.66 | 79.26 | 82,28 14,57 1 17.29 17.34 | 19.47 17.63 19.76 | 19.87 | 22,01 19.08 | 20.23
‘Wholesale and retail trade. ________ 19,48 4.27 4,46 513 5.62 4,99 5.48 5.76 6.38 5.29 5. 5¢
Finance, insurance, and real estate_| 25.14 5.32 6.35 6.38 7.09 6.42 7.44 7.36 8.41 7.31 T
Personal, business, and profes-
sional services. ....o.ooooooo_. 24,04 | 27.02 |.._._____ 4.98 6.48 5.83 6.75 6.22 6,84 6.75 7.22 6. 49 6.92
Communication and other___________ 32.02 6.82 7.96 8.35 8.90 7.72 8.70 8.79 9,62 8.52 9,52
Communication ... _.____.._._. 20. 89 4,45 5.21 5.36 5.87 4.99 5.81 6.05 6.93 6. 04 6,77
Other §_ _ 11.13 2,37 2,75 2.98 3.03 2,73 2.89 2.74 2.69 2.48 2.75
Seasonally adjusted at annual rates
Total nonfarm busi 213,24 | 227,63 | 233.24 | 247.36 | 255,55 | 265,24 | 273.15 | 284,30 | 291.89 | 294,36 | 296,23 | 294,95 | 310.59 | 323.8¢
Manufacturing . _ ] 72,64 | 78,19 | 79.96 | 86,15} 90,75 | 94,71 | 100,11 | 106,57 | 111,77 | 115,69 | 116,40 | 115,37 | 122,69 | 130,57
Durable goods. -- 36,19 | 39.47 | 41,09 | 43,88 | 46,38 | 49,25 | 52,13 | 55,03 | 58,28 | 59,38 | 58,19 | 57,42 | 60,23 65. 36
Primary metals2__.__ ——— . 04 5.89 . 85 6. 00 6.03 6. 45 6.83 7.37 7.98 7.84 8.02 7.14 6. 90 7.54
Blast furnaces, steel works 2.26 2.76 2.53 2.48 2,44 2.82 3.21 3. 60 3.74 3.58 3.29 3.01 2.81 2.93
Nonferrous metals._ _ . N - 1.81 2,03 2,14 2,35 2.44 2.35 2,28 2.47 2,92 2.91 3.39 2.95 2.87 3.33
Fabricated metals_ _ g 2.76 2.96 2.90 2,89 2.92 3.13 3,06 3.06 3.14 2.97 3.05 2.97 3.00 3.06
Electrical machinery. - - 5.26 5.68 5.59 6,04 6,59 6. 57 7.22 8.31 8.83 9.20 9,97 9.42 7 10.34 11.90
Machinery, except electrical . ._. 6.87 7.14 7.31 7.47 8.50 10. 46 11.16 11. 66 1i.36 1L. 51 11.05 12.12 13.61 14.35
Transportation equipment 3. . _.__. 10,08 | 11,17 | 12,39 | 13.92 | 14.29 ! 14.31 | 1596 | 16.34 | 1806 | 1850 17.54 | 17.23 | 17.91 19. 10
Motor vehicles_ _ P S 6. 54 7.24 7.30 7.67 7.67 7.9 8.77 8.80 8.98 9. 00 8.88 9. 20 9.34 9.90
Aircraft - 2.39 2,60 3.35 4.17 4.40 4.81 5. 45 6. 06 7.35 7.44 6.70 6.14 6.63 7.26
Stone, clay, and glass. . 2.70 2.94 3.17 3.50 3.92 3.96 3.89 3.98 4. 06 3.91 3.74 3.43 3.31 3.57
Other durables 3__ - 3.48 3.69 3.88 4.06 4.13 4.37 4.03 4.32 4,84 5.45 4,81 5.11 5.15 5.84
Nondurable goods. _ - | 36,44 | 38,72 | 38.87 | 42,27 | 44,37 | 45,47 | 47.97 | 51.55 | 53,49 | 56,32 58,21 | 57.96 | 62,46 65. 21
Food including beverage. - 5.74 5.81 5,84 6.37 6. 49 6. 61 6.43 6. 86 7.14 7.61 7.46 7.18 7.7 7.65
Textiles. - . - 1.35 1.40 .41 1.39 1.39 1.41 1. 60 1.62 1.63 1.60 1.53 1.68 1.68 1.75
Paper_ . - - 3.62 3.83 4.06 4.33 5.13 5.41 5.58 5,95 6. 40 6. 82 6,92 6.72 6. 51 6.94
Chemicals_. . - 8.20 8.28 8.42 8.80 9.57 10. 52 11.03 11.64 12, 60 12.87 13.19 12. 44 13.33 1:} 9
Petroleumn .. .-l ll 12,59 14.07 13.55 15.23 15.44 14.82 16. 05 18.13 18.06 19.16 | 21,451 22,06 | 2476 25.73
Rubber_ - - 1,99 2,13 2.11 2,16 2,25 2.23 2.16 2.07 1.84 1.73 1.83 1.75 2.02 2.17
Other nondurables ¢_ _ . 2.95 3.19 3.48 3.99 4.10 4.47 5.14 5.27 5.82 6. 52 5.82 6.13 6. 41 6.99
N facturing. - 140,61 | 149,34 | 153,28 | 161,21 | 164,80 | 170,52 | 173.04 | 177,73 | 180,13 | 178,66 | 179.83 | 179,58 | 187,90 193,27
Mining_ - to9.09| 1010) 1048 % 11,03 | 11,23 | 11,01 | 11.40 | 11.86 | 11,89 | 12,81 | 13.86 | 1523 | 16.07 18.02
Transportation . 10.61 | 10.00 [ 10.66 | 11.45 | 11.43 | 12.02 | 12.67 { 13.20 | 12,47 [ 12.09 ( 12.23 | 11.25 [ 11L.50 11.60
Railroad - 3.35 3.34 3.54 3.68 3.90 3.83 4.13 4.24 4,46 4.06 3.98 4.22 3.62 4.07
Air. _ 3.17 2.79 3.08 3.41 3.49 4.03 3.95 4.55 3.90 4.27 4.06 3.59 4.04 3.41
Other. - - 4.08 3.86 4,05 4.36 4.04 4.16 4.60 4.41 4.11 3.76 . . X 4.13
Public utilities. ...\ .. 28,19 | 28,931 30.16 | 32.13 | 32.40 | 34.02 | 3505 | 34.08 | 36.26 | 35.03
Electric -1 23.11 23,79 | 24.66 | 26.65 | 26.85 | 27.88 | 28,71 27.16 | 28,98 i 27.91
Gas and other._ _ - - 5.08 5.14 5.49 5.48 5.55 6. 14 6.35 6,92 7.28 7.12
Trade and services.. __ ... o 62.96 | 68.86 | 68.73 | 73.32| 76.03 | 79.03 | 78.86 | 82.69 | 82.17 | 81.07
Wholesale and retail trade._ .| 18.10) 18,62 | 20.14 | 20.84 | 21.09 § 23.01 22,52 | 23.66 | 22,34 | 23.28
Finance, insurance, and real estate_|.__.._. ... ___._..____ 23.18 | 24,94 | 25.36 ) 26.80 | 27.86 | 20,31 20.53 | 3154 3156 30.82
Personal, business, and profes-
sional services._. -l 21,67 [ 25.30 | 23.23 | 25.68 | 27.08 | 26.71 ! 26.82 | 27.49} 28.28 [ 26.97
Communication and other _._.______|.____ 1 29.76 | 31.46 | 33.24 | 33.28 | 33.71 34.44 | 33.05 3590 | 37.34 | 37.66
Communication..._.. - | 19.70 ] 20.63 | 21.43 | 21.62 | 22,13 | 22.99 | 24.17 | 25.51 26.81 26,78
Other s___ [EURESCRVIIP 10. 06 10. 83 11.82 11.65 11. 59 11. 45 10. 88 10. 39 10. 54 10.88

1. Estimates are based on planned capital expenditures reported by business in late October 2. Includes industries not shown separately.
and November 1980. The planned expenditures for the fourth quarter of 1980 and first and 3. Consists of lumber, furniture, instruments, and miscellaneous.
second quarters of 1981 have been corrected for biases. The adjustment procedures are de- 4. Consists of apparel, tobacco, leather, and printing-publishing. e
scribed in the October 1980 SURVEY. Before adjustment, plans for 1980 were $293.86 billion for 5. Consists of construction; social services and membership organizations; and forestry,
total business, $115.85 billion for manufacturing, and $178.00 billion for nonmanufacturing. fisheries, and agricultural services.
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Manufacturers’ Evaluation of Plant and
Equipment Facilities™
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Spending for the year 1980 is esti-
mated at $179.4 billion; this is a 414-
percent increase over 1979, compared
with a 1314-percent increase from 1978
to 1979. Mining reports the largest in-
crease, 19 percent. Smaller increases are
reported by “communication and other,”
6 percent; trade and services, 4 percent;
railroads, 4 percent ; and public utilities,
2 percent. Declines are reported by
“other transportation,” 11 percent, and
air transportation, 1 percent.

Starts of new projects by public util-
ities totaled $4.2 billion in the third
quarter, a sharp decline from the $13.0
billion in the second quarter. Carryover
was $124.0 billion at the end of Septem-
ber, $4.7 billion lower than at the end of
June.




US. International Transactions,

Third Quarter 1980

A significant decline in the trade defi-
cit and an increase in income on
U.S. direct investment abroad contrib-
uted to a $7.3 billion shift in the U.S.
current account to a $4.9 billion surplus
in the third quarter (chart 8). The mer-
chandise trade deficit declined $4.7 bil-
lion, to $2.8 billion, the smallest deficit
in over 4 years. The slowdown in the
domestic economy, conservation, and
high inventories reduced petroleum im-
ports $3.7 billion; agricultural exports
jumped $1.2 billion. Income on U.S.
direct investment abroad increased $3.1
billion; special factors that reduced
these receipts in the second quarter were
not present in the third.

In the capital accounts, claims on
foreigners reported by U.S. banks in-
creased at a slower pace than in the sec-
ond quarter, $12.5 billion compared
with $21.1 billion, in part due to a
step-up in domestic loan demand and
rising U.S. interest rates., The rise in
U.S. rates during the quarter, while
most rates abroad showed little change
or declined, caused interest rate dif-
ferentials increasingly to favor dollar-
denominated assets. As a result, the de-
crease in U.S. bank-reported liabilities
to foreigners slowed markedly. Inflows
of foreign official assets in the United
States largely reflected increased hold-
ings of both OPEC members and other
developing countries. Official interven-
tion activity in exchange markets was
moderate, reflecting relative exchange
rate stability for most leading curren-
cies.

The statistical discrepancy (errors
and omissions in reported transactions)
indicated an unrecorded inflow of $4.3
billion, compared with a $20.2 billion
inflow in the second quarter.

46

U.S.dollar in exchange markets

Measured in terms of its trade-
weighted average value, the dollar ap-
preciated 1 percent against the curren-
cies of 10 industrial and 22 OECD
countries, in contrast to a 9-percent de-
preciation in the second quarter. A 4-
percentage point increase in short-term
U.S. interest rates—while most rates
abroad changed little or declined—and
the improved U.S. trade balance con-
tributed to the overall stability. The
dollar strengthened against the German
mark and most other Furopean cur-
rencies and declined against the Japa-
nese yen and British pound. Germany’s

large current account deficit and lack-

luster economic performance and
Japan’s improving current and capital
accounts probably contributed to these
exchange rate movements.

From the end of June to the end of
September, the dollar appreciated 3 per-
cent against the German mark, French
frane, and Ttalian lira, and 2 percent
against the Dutch guilder, Swiss frane,
and Canadian dollar. The dollar depre-
ciated 2 percent against the Japanese
yen and 1 percent against the British
pound (chart 9, table C).

Merchandise trade

The merchandise trade balance was
in deficit $2.8 billion, compared with a
$7.5 billion deficit in the second quarter.
The third-quarter deficit was the lowest
since the $1.9 billion deficit in the second
quarter of 1976,

Exports increased $1.6 billion, or 3
percent, to $56.3 billion, as both agricul-
tural and nonagricultural exports rose
to record levels. The volume of agricul-

By RUSSELL C. KRUEGER
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Table A.—Summary of U.S. International Transactions

[Millions of dollars, seasonally adjusted]

1979 1980 January-September
Lines in tables 1, 2, and 10 in which transactions are Change
Line included are indicated in () 1979 1980:
I II 111 v I IIr I1T» JI-III 1979 1980 | Change:
1979-80

1 | Exports of goods and services (1) __ . ... ___.____.._ 286, 508 65, 667 67,763 74,773 78,305 85, 647 81,892 86,403 4,511 208,203 | 253,942 45,739

2 Merchandise, excluding military (2) 182, 055 41, 805 42,815 47,198 50, 237 54,708 54,710 56, 288 1,578 | 131,818 165,706 33,888

3 Other goods and services (3-15) _._______________.___ 104, 453 23,862 24,948 27,575 28, 068 30,939 27,182 30,115 2,933 76,385 88, 236 11,851

4 | Tmports of goods and services (17) -_._._._.._..__.... —281,630 | —62,935 | —67,873 | —72,267 | —78,555 | —86,445 | —82,097 | —80,026 2,971 1—203,075 |—249,468 —46,393

5 Merchandise, excluding military (18) —211,524 | —46,919 | —50, —54,268 | ~59,462 |r—65,558 | —62,215 | —59,116 3,099 |—152,062 |—186,889 —34,827

6 Other goods and services (19-31) _________. .. ... —70,106 | —16,016 | —16,988 | —18,009 | —19,003 { —20,887 | —20,782 | —20,910 —128 | —51,013 | —62,579 | —11,566
7 | U.8. Government grants (excluding military grants

of goods and serviees) (34)_.______..__.___..____... ~3,524 —860 —899 —878 —887 —1,247 —762 —903 —141 —2,637 —2,912 =275

8 | Remittances, pensions and other transfers (35, 36) _..} —2,142 —464 —484 —529 —665 —565 —564 —574 —10 | —1,477 | —1,703 —226
9 | U.S. assets abroad, net (increase/capital outflow

(=) BT e e —61, 774 -~7,768 | —15,300 | ~25,215 | —13,492 | —12,711 { —25,712 | —20,196 5,516 | —48,283 | —58,619 —10, 336

10 U.8. official reserve assets, net (38)__._.__._.___._. r—1,133 | —3,585 r 322 2,779 r—649 |r —3,268 502 | —1,1 —1,611 —484 | —3,875 —3,391
11 U.8. Government assets, other than official reserve

assets, net (43) - .. .. ... —-3.783 —1,102 —991 —766 —925 -1,467 —1,191 —1,320 —~129 —2,859 —3,978 -1,119

12 U.8. private assets, net (47) .. ... ... —56,858 | —3,08L | —14,631 | —27,228 | —11,018 | —7,976 | —25,028 | —17,767 7,256 | —44,940 | —50,766 —5,826
13 | Foreign assets in the United States, net (increase/

capital inflow (4)) (56) ... ... 37,575 2,201 6.407 24,941 4,025 7,194 7,949 11,003 3,054 33,549 26, 146 —'7,403

14 Foreign official assets, net (57) —14,271 —8,744 | —10,005 5,789 —-1,221 -7,215 7.775 8,025 250 | —13,050 8,585 21,635

15 Other foreign assets, net (64) ... .. _____.._._.. 51,845 10,945 16, 502 19,152 5,246 14, 409 174 2,978 2,804 46, 599 17,561 —29,038

16 | Allocations of special drawing rights (74)__....._____. 1,139 b3 0 2 R R S LI52 | e 1,139 1,152 13

17 | Statistical discrepancy (75) - .. .. ooiooo.o 23,848 3,020 10, 385 —825 11, 269 6,975 20,194 4,293 | —15,901 12,580 31,462 18, 882

r Revised. » Preliminary.

tural exports increased moderately;
nonagricultural export volume de-
creased slightly.

Agricultural exports increased $1.2
billion, or 13 percent, to $11 billion.
Foods and feeds increased sharply ; soy-
beans increased $0.9 billion, or 72 per-
cent, mainly to the United Kingdom,
Canada, Latin America, and Japan, and
grains increased $0.6 billion, or 13 per-
cent. The increases in soybeans and
grains occurred despite the sharp de-
cline in exports to Eastern Furope to
less than one-quarter the rate in the last
half of 1979-—the period just before the

partial embargo of these shipments. Ag-
ricultural industrial supplies and ma-
terials declined $0.4 billion, due to large
declines in tobacco and cotton.
Nonagricultural exports increased
$0.4 billion, or 1 percent, to $45.3 billion,
mainly due to price increases in capital
goods, automotive products, and con-
sumer goods. Increased shipments of ci-
vilian aireraft and machinery, automo-
tive products, and consumer goods were
partly offset by a $1.5 billion decline in
nonagricultural industrial supplies and
materials—primarily gold, chemicals,
nuclear fuels, and logs and lumber.

Imports decreased $3.1 billion, or 5
percent, to $59.1 billion. Petroleum im-
ports decreased sharply in value
and volume; nonpetroleum imports in-
creased slightly on unchanged volume.
The slowdown in economie activity in
the United States, conservation, and
high stocks substantially reduced petro-
leum imports, which decreased $3.7 bil-
lion, or 18 percent, to $17.3 billion. Av-
erage prices increased 2 percent to
$31.39 per barrel from $30.84. Volume
decreased 19 percent to 6.0 million bar-
rels per day, the lowest since the second
quarter of 1975. Imports decreased

Table B.—Selected Transactions With Official Agencies

[Millions of dollars]

1979 1980 January-September
Change:
Line 1979 1980:
I 11 111 v I IIr III» II-11I 1979 19807 Change:
1979-80
1 | Changes in foreign official assets in the U.S., net

(decrease —) (lifle S57,table 1) ... ... __ —14,271 —8,744 | —10,095 5,789 —1,221 —7,215 7,775 8,025 250 | —13,050 8,585 21,635
2 Industrial countries ! —6,959 | —11,535 4,076 —6,905 | —10,715 2,980 2,372 —608 | —14,418 —5,363 9, 055
3 Members of OPEC 2.____ —1,361 238 1,676 4,955 2,930 4,749 4,380 —369 553 12,059 11, 506
4 Other countries. _ _____._ .. ... ... ______. —424 1,202 37 7 570 46 1,273 1,227 815 1,889 1,074

5 | Changes in U.8. official reserve assets (increase —) ,
(line 38, table 1) ___.___ . ... r—1,133 -3, 585 r 322 2,779 r—649 | r —3,268 502 -1,109 —1,611 —484 —3,875 -3,391

Activity under U.S. official reciprocal currency ar-
rangements with foreign monetary authorities: 3

6 U.8. drawings, or repayments (—), net_______.____ —3,321 | —3,356 | —2,195 2,727 —497 | -3,173 —2,824 | —2,826 —2
6a Drawings. .o 408 827 3,425 461 339 4,660 1,773 —2,887
6b Repayments —3,764 —3,022 —698 —958 —3,512 —7,484 —4, 599 2,885
7 Foreign drawings, or repayments (—), net 95| =95 1. . ... 95 | |
7a Drawings_______________.__________.___ 192 31 242 211
7b Repayments_ .. _______ .. ... ... —97 -31 —242 —211

» Preliminary. r Revised.

1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-

exporting countries.

3. Consists of transactions of the Federal Reserve System and the U.S.
ment’s Exchange Stabilization Fund.

Treasury Depart-
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sharply from Nigeria and Libya; there
were smaller decreases from Saudi Ara-
bia, Canada, and Mexico. Imports from
Algeria remained strong and there were
slight increases from Venezuela and
Other Western Hemisphere sources.
Tensions in the Middle East late in the
quarter did not directly affect U.S. pe-
troleum imports: no petroleum has been
imported from Iran since the first quar-
ter and 2.7 million barrels, about the
same as in the preceding quarters, were
imported from Iraq.

Nonpetroleum imports increased $0.6
billion, or 2 percent, to $41.9 billion;
volume was unchanged. The continued
slowdown in domestic demand contrib-
uted to the second consecutive quarter-
ly decline in nonpetroleum industrial
supplies and materials, which fell $0.7
billion, or 5 percent; volume decreased
6 percent. Declines in chemicals, iron
and steel, and nonferrous metals, ex-
cluding gold, were partly offset by a
$0.4 Dbillion increase in gold, due to
large shipments in September. Much
of the September increase may have
been related to the surge in trading ac-
tivity in the gold futures markets and
substantial increases in bullion deposits
held by futures exchanges and traders.
Automotive products increased sharply
—$0.8 billion—as importers of Jap-
anese autos rebuilt stocks after strong
sales early in the year. Sales of foreign
cars, however, were only slightly above
the low second-quarter level. Automo-
tive products from Canada increased as
sales of domestic-type cars rose 18 per-
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cent over depressed second-quarter
levels.

Nearly all of the reduction in the
U.S. trade deficit occurred with mem-
bers of OPEC and other developing
countries in Asia and Africa. The defi-
cit with OPEC members decreased $3.2
billion, to $7.6 billion, due to the decline
in petroleum imports and a large in-
crease in nonagricultural exports. The
deficit with other developing countries
in Asia and Africa declined $4.5 bil-
lion, to $7 billion, as exports rose and
imports declined. The surplus with
Latin America increased $0.7 billion, to
$1.3 billion, primarily due to increased
exports to and decreased imports from
Mexico, which has experienced strong
economic growth. The surplus with in-
dustrial countries fell $0.6 billion; a
$1.0 billion drop in exports to Western
Europe was due to the decline in eco-
nomic activity there.

Service transactions

Net service receipts increased $2.8
billion, to $9.2 billion, following an un-
usual decline of $3.7 billion in the sec-
ond quarter. Receipts increased $2.9
billion, to $30.1 billion; payments in-
creased $0.1 billion, to $20.9 billion.

Receipts of income on U.S. direct in-
vestment abroad increased $3.1 billion,
to $10.1 billion. Two special factors that
reduced income in the second quarter—
a change in the nature and status of the
operations of a Middle East branch of a
U.S.-incorporated petroleum company

December 1980

and exchange rate (currency transla-
tion) losses—were not present in the
third quarter. Reinvested earnings of
petroleum affiliates were generally
higher, while those of nonpetroleum af-
filiates, especially automotive affiliates,
declined with the slackening of eco-
nomic activity abroad. In the United
Kingdom, exchange rate (currency
translation) gains were partly offset by
a decrease in refunds made in compli-
ance with provisions of a new tax treaty
between the United States and the
United Kingdom. These Advance Cor-
poration Tax refunds began in the sec-
ond quarter and provided a mechanism
through which U.S. stockholders of
United Kingdom corporations could
benefit from a tax credit that had previ-
ously been available only to United
Kingdom stockholders. Payments of in-
come on foreign direct investment in
the United States increased $0.9 billion,
to $3.1 billion; the increase was more
than accounted for by profits from the
sale of petroleum holdings by a Cana-
dian-owned manufacturing affiliate.
Other income declined, mainly due to a
decrease in earnings of unincorporated
European and Japanese banking and
insurance affiliates and a decline in
dividend payments of incorporated
affiliates.

Other private income receipts and
payments both declined. Receipts were
$8.3 billion, a decrease of $0.8 billion,
largely due to lower average quarterly
interest rates and a reduced rate of

Table C.—Indexes of Foreign Currency Price of the U.S. Dollar

[May 1970=100]
End of period
1978 1979 1980
T II 111 v 1 1I IIL v 1 I nr

Trade-weighted average against 22 OECD currencies!._ ... 84.1 82.1 79.2 78.5 80.3 80.9 79.8 8L.6 89.3 8L.0 82.0
Trade-weighted average against 10 currenciess. ... ___ . . .......... 77.4 71.1 3.2 71.3 73.0 72,4 70.5 70.7 77.2 70.2 70.9
Selected currencies 3

Canada._ . 105.4 104.7 110.2 110.4 108.1 108.7 108.1 108.8 110.9 107.2 109.0

France..... 83.0 81.6 78.5 78.7 7.8 71.6 74.3 72.8 81.1 74.0 76.1

Germany. 55.7 57.1 53.4 50.3 51.4 50.7 48.0 47.7 53.4 48.4 49.9

Italy..... 135.5 135.9 130.9 131.9 133.5 132.4 127.5 127.8 142.8 133.4 137.1

Japan...._....._. 62.0 57.0 52,7 54.2 58.3 60.5 62.2 66.8 69.6 60.6 59.1

Netherlands _____ 59.6 61.5 58.0 54,2 55.4 55.9 53.2 52.5 58.6 53.1 54.1

Switzerland....__.._ [P - 43.2 43.0 35.7 37.5 39.1 38.4 35.5 36.6 42.4 37.5 38.1

United Kingdom . .- 129.4 129.1 121.8 118.1 116.1 110.8 109.3 108.0 110.9 101.7 100.6

1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Ger-
many, Greece Iceland Ireland, Italy, Japan, the Netherlands, New Zealand Norway
Portugal, Spam, Sweden, Switzerland Turkey, United Kingdom Data: U.S. Department

of the Treasury.

2, Belgium, Canada, France, Germany, Italy, Japan, the Netherlands, Sweden, Switzer-
land, United Kingdom. Data: Federal Reserve Board. The index has been revised as a result
ofa change in method of computation; for details, see the August 1978 Federal Reserve Bulle-
tin. The new FRB index was rebased by BEA,

3. Data: International Monetary Fund.
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foreign lending. Payments were $4.6
billion, a decrease of $0.9 billion, re-
flecting a virtually unchanged level of
U.S. bank-reported liabilities and gen-
erally lower foreign interest rates. U.S.
government payments, at $3.0 billion,
increased slightly.

Travel receipts increased $0.1 billion,
to $2.5 billion. Receipts from Canada
continued to decline, receipts from
overseas visitors slackened, and receipts
from Mexico continued to rise strongly.
Travel payments increased $0.1 billion,
to $2.6 billion, despite a decline in the
number of overseas travelers, due to dol-
lar exchange rate changes and a con-
tinued high rate of inflation abroad.
Long-term travel to Canada was down
sharply, although there were frequent
cross-border trips to purchase cheaper
Canadian gasoline.

Passenger fare receipts and pay-
ments each increased $0.1 billion, to
$0.7 billion and $0.9 billion, respec-
tively, mostly due to higher air fares.

Other transportation receipts and
payments declined. A sharp drop in the
volume of petroleum imports and a re-
lated decline in tanker freight rates
were primarily responsible for a $0.2
billion, or 8 percent, decline in pay-
ments.

Transfers under military sales con-
tracts increased to $2.1 billion; direct
defense expenditures were unchanged
at $2.7 billion. Unilateral transfers in-
creased to $1.5 billion, due to a step-up
in transfers to the Middle East.

U.S. assets abroad

U.S. official reserve assets increased
$1.1 billion in the third quarter, com-
pared with a $0.5 billion decrease in the
second. U.S. holdings of foreign cur-
rencies increased $0.6 billion, primarily
reflecting net intervention purchases of
German marks, part of which were used
to repay debt incurred under T1.S. of-
ficial reciprocal currency arrangements.
There were also increases in the U7.S. re-
serve position with the International
Monetary Fund (IMF) and in special
drawing rights, reflecting increased
dollar Toans by the TMT to developing
countries,

' Net U.S. purchases of foreign securi-
ties were $0.8 billion, compared with
(Continued on page 68)
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1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, Iceland, Ireland, Italy, Japan, the Netherlands, New Zealand,
Norway, Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom. Data: U.S. Department of the Treasury.

2. Belgium, Canada, France, Germany, Italy, Japan, the Netherlands, Sweden, Switzerland, United Kingdom. Data: Federal Reserve Board. The Index has been
revised as a result of a change in the method of computation; for details see the August 1978 Federal Reserve Bulletin. The new FRB index was rebased by BEA.

3. Data: international Monetary Fund.

NOTE.—Data are for end of month.

U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 1.~=U.S. International Transactions
[Millions of dollars]
1979 1980
Line (Credits --: debits —) ! 1979
I II 111 v I ) IIr ’ II»
1 | Exports of goods and services 2 . ... iiieeaaieal] 286, 508 64,664 69,833 71,686 80,326 84,186 84, 158 82,908
2 Merchandise, adjusted, excluding military3._._______ . 182,055 41,329 4,427 44, 602 51,697 53,866 56, 507 53,255
3 Transfers under U.S. military agency sales contracts . - 7,194 2,000 1,927 1, 692 l, 575 1,497 1,758 2,003
4 Travel.____._. . 8,335 1,850 2,239 2, 361 1,885 2,180 2, 592 2,907
5 Passenger fares_......... - 2,156 413 524 704 515 503 633 870
6 Other transportation ... _....... R 9,793 2,276 2,491 2, 556 2,470 2,574 2,854 2,837
7 Fees and royalties from affiliated 2] - 5,042 1,150 1,230 1,265 1,396 1,287 1,394 1,384
8 Fees and royalties from unaffiliated foreigners__.__._._. i 1,150 282 284 288 296 307 315 320
9 Other private Services. .. .. oooococoooeaiiaoaaaaooon - 4,291 1,067 1,064 1,066 1,004 1,135 1,162 1,171
10 U.8. Government miscellaneous Services . - . ... oceocicoiiioiaraacaaaaas 522 123 152 177 70 84 7 125
Receipts of income on U.S. assets abroad:
1 Direct investment i iiceiiciieaoaan 37,815 7,963 9,150 9,889 10,814 11, 562 7,205 8,957
12 Interest, dividends. and earnings of unincorporated affiliates _ - 19, 401 3,890 4,384 4,943 6,184 5,680 3,449 5,092
13 Reinvested earnings of incorporated affiliates_....._...... - 18,414 4,073 4,766 4,946 4,630 5,882 3,756 3,866
14 Other private receipts. . oo oo ccoiiiiiiiiaiaanaas - 25,861 5,723 5,833 6, 519 7,786 8, 689 9,129 8, 349
15 S. Government receipts - - .o o aemeiiciceimaaan 2,294 488 513 566 727 502 533 640
16 | Transfers of goods and services under U.S. military grant programs, net_______. 305 29 49 88 139 144 155 110
17 | Imports of goods and services . ... ... ... —281, 630 —61,647 68, 504 —178,202 —~78,277 —84,804 —83,506 —80, 967
18 Merchandise, adjusted, excluding military 3. ____ ... —211, 524 —46, 533 —51,308 —54,120 —59,563 | r —64,975 —62,353 —59, 018
19 Direct defense expenditures. R —8,469 -2, —2,029 —2,1 —2,275 —2,419 —2,752 —2,725
20 Travel .. ... —9,413 -1,708 —2,575 —3,187 —1,943 —2,026 —2, 680 -3, 507
21 Passenger fares. .. ... . oe e - —3,100 —652 —048 —866 —634 —727 ~1,076 —1,020
22 Other transportation. ... i —10, 466 —2,437 —2,545 —2,780 —2,704 —2,747 —2,804 —2,676
23 Fees and royalties to affiliated foreigners. ... iiiaana- —471 —102 —110 —105 —154 —129 —160 —122
24 Fees and royalties to unaffiliated foreigners_ ... ... ... —235 -57 —58 -59 —61 —62 —63 ~63
25 Private payments for other services.._............... —2,779 —682 —690 —~690 —-717 —733 —743 —744
26 U.S. Government payments for miscellaneous services. —1,714 —351 —357 —596 —411 —406 —426 —492
Payments of income on foreign assets in the United States:
27 Direct investment. ... .. iiiilioiiiaioiioas —6,033 —1,155 -1,540 -1,703 —-1,635 —1,761 —2,157 —3,106
28 Interest, dividends, and earnings of unincorporated affiliates . _._.__._.... —2,303 —517 —535 ~618 —633 —595 -1,083 —781
29 Reinvested earnings of incorporated affiliates..._.____.. - —3,730 —638 —1,004 —1,085 —1,002 —1,166 —1,074 —2,375
30 Other private payments._ ... ... ......__. - —16, 361 ~3,193 —3,633 —4,231 —5,305 —5,766 —5,354 —4,512
31 U.S. Government payments. - i —11, 666 —2,750 —-2,711 —2,730 —2,875 —3,053 —2,937 —2,982
32 | U.S. military grants of goods and services, net_.___ ... _______.......... —305 -29 —49 —88 —139 —144 —155 —-110
33 ! Unilateral transfers (excluding military grants of goods and services), net__..____. —5,666 —1,320 —1,390 -1,393 —1,564 —1,807 ~-1,332 —1,461
34 U.8. Government grants (excluding military grants of goods and services).__. —3,524 —860 —899 —878 —887 —1, 247 —762 —903
35 U.S. Government pensions and other transfers__ .. ... ... ... —1,187 —265 —238 —304 —330 —309 —312 —331
36 Private remittances and other transfers.___ .. ... . ... L..aaoioo. —955 —194 —203 -211 —347 —251 —259 —228
37 S. assets abroad. net (increase/capital outflow (—)) . ... ... . ... ... —61,774 —~7,983 —15,564 —24,848 —13, 380 —12,995 —26,002 —19,797
38 U. S official reserve assets, net ¢ -1, 1%3 —3,585 322 2,779 —Gég —3,268 502 —-1,109
30|  Gold_.._..._ ... .. ___._... L5 PO PSPPI DO =65 e e
40 Specxal drawing rights —1,136 —1,142 [ 2 PN P —1,152 112 —261
41 Reserve position in the International Monetary Fund . _________...__.__... 189 —86 —78 —52 27 —34 —99 —204
42 Foreign cUrmenCies . . . e ieaicaeaean r 257 —2,357 r 304 2,831 7 —611 r —2,082 489 —554
43 U.8. Government assets, other than official reserve assets, net___.____.___.__. ~3,783 —1,163 ~933 —802 —885 —1,529 -1,135 -1,
44 TU.8. loans and other long-term assets - .. o iaiaeneaas —7,651 —1,875 —1,900 —1,806 —2,071 —2,615 —2,366 —~2,471
45 Repayments on U.S. loans 5. . iiieoaes 3,852 758 950 963 1,181 915 1,168 1,133
46 U.8. foreign currency holdings and U.S. short-term assets, net . ____........ 16 —47 16 42 5 171 63 -15
47 U.S. private assets, Net . .o cciieca—eana ~~56,858 —3,235 —14,953 —26, 825 —11,846 —8,198 —25, 369 —17,336
48 Direct investment . - ... e m————— —24,319 —=5,973 -7, 5! —6,754 —4,087 -5, 685 —3,218 —4,052
49 Equity and intercompany accounts. ... ... -5, -~1,900 —2,769 —1,808 573 197 538 —187
50 Reinvested earnings of incorporated affiliate: -18, 414 —4,073 —4,766 —4,046 —4,630 —5,882 —3.756 —3,866
51 Foreign securities 643 —1,001 —513 —2,143 —986 =765 —1,246 —805
52 U.IS“ claims on unaffiliated fol
ong-term — 12 12— 12 1 — 1
53 Short-term 12 —2, 442 935 2 —932 410 1,474 147 n.a
5t U.ISl. claims reported by U.8.
ong-term 13— - -7 — 13— 13—
55 Shori-term 13 6,181 7,839 | 13 —-16,997 1B -7,213 18 —274 | 8 —=21,051 12,477
56 | Foreign assets in the United States, net (increase/capital inflow (4))__......_._. 37,575 2,201 6,407 24,941 4,025 7,194 7,949 11,003
57 Foreign official assets in the United States, net...___ . _______....__.. —14,271 —8,744 —10, 095 5,789 -1,221 -7,215 7,775 8,025
58 U.S. Government seeurities. .. ...t icicaccacaacaos —21,891 —8,757 —12,765 5, 359 —5,728 —4, 556 4,564 4,318
59 g lS1 ’I;reasury securmes“ ........ —22, 2562 —8, 75% —12, Sgi 5, ggg -5, 729 -5, 3503 4, g{l’g 3, ’gﬁg
60 ther 7 i ... e e e - 1
61 Other U.8. Govemment Habilities 8. . . o Tl —714 ~-128 122 216 —924 181 737 305
62 U.8. liabilities reported by U.S. banks, not included elsewhere - 7,219 —72 2,354 56 4,881 —3,185 1,652 1,989
63 Other foreigh official assets & . e 1,116 213 195 158 550 345 822 1,413
64 Other foreign assets in the United States, net . ... .. ..., 51,845 10,945 16, 502 19,152 5,246 14,409 174 2,978
65 Direct investment_ .. iiiieiceieieooa 9,713 1,120 2,812 3,217 2 564 1, 666 3,082 2,206
66 Equity and intercompany aceounts_ ... 5,984 482 1,808 2,133 1,561 500 2,008 —169
67 Reinvested earnings of incorporated affiliates. .. _.._......._..._ 3,730 638 1,004 ,085 1 002 1,166 1,074 2,375
68 U.8. Treasury securities _ 14 4,830 142 564 —120 1, 466 1 990 13,278 -1,225 —254
69 U.S. securities other than 1 . Treasury see 2,942 803 1,149 677 313 2,427 1,194 990
U.S. liabilities to unaffiliated foreigners reported y U.
concerns:
7 Long-term bomiee | w_gs 12 579 2606 | 121,080 n6g3 | 121,331 na
U.8. liabilities reported by U.S. banks, not included elsewhere:
72 Long-term 1 32, 668 7,001 12,082 13,185 400 6,35 | —4,208 36
73 Short-term 10 4 ’ " " 4 4
74 | Allocations of special drawing rights. 1,139 1,189 e e 1 772 D P,
75 | Statistical discrepancy (sum of above items with sign reversed) ___.___.________. 23,848 2,946 9,218 2,816 8,869 7,074 18,734 8,315
Memoranda:
76 | Balance on merchandise trade (ines2and 18)____ .. ... 29, 469 —~5,204 —6,881 -9, 518 —7,866 -11,109 —5,846 -5, 763
77 | Balance on goods and services (lines1and 17) . _._._._.._.____ 4,878 3,016 1,329 —1,516 2,050 619 652 1,941
78 | Balance on goods, services, and remittances (lmes 77, 35, and 36) 2,736 2, 557 838 —2,031 1,373 —-1,179 82 1,382
79 | Balance on current account (lines 77 and 33) 11 ____ —788 1,697 —61 —2,909 486 —2,426 —680 480
Transactions in U.S. official reserve assets and in foreign official assets in the
United States:
80 Increase (—) in U.8. official reserve assets, net (line 38)..__......_._...__..___. —1,133 —3,585 322 2,779 —649 —3,268 502 ~1,109
81 Increase (+) in foreign official assets in the United States (line 57 less line 61) | —183, 556 —8, 616 —10,216 5,573 —297 —7,396 7,038 7,720

See footnotes on page 61.
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Table 2.—~U.S. International Transactions—Seasonally Adjusted
[Milions of dollars]
1979 1980
Line (Credits -+; debits —) 1
I II I v I ur III»
1 | Exports of goods and services 2. . ... e 65,667 67,763 74.773 78.305 85, 647 81.892 86.403
2 Merchandise, adjusted, excluding military 3. . ..._.__ 41,805 42,815 47,198 50,237 54,708 54,710 56,288
3 Transfers under U.8. military agency sales contracts 2,000 1,927 1,692 1,575 1,497 1,7 2,003
4 L2523 U U 1,968 2,126 2,051 2,190 2,339 2,457 2,527
5 Passenger fares...... ... ... 498 527 540 591 606 637 667
6| Other transportation_ . _____________________ 2,420 2,392 2,419 2,562 2,739 2,744 2,684
7 Fees and royalties from affiliated foreigners. 1,232 1,229 1,305 1,276 1, 1,392 1,426
8 Fees and royalties from unaffiliated foreigners. 282 284 288 296 307 315 320
9 | Other private services........_____._______ 1,067 1,064 1,066 1,094 1,135 1,162 1,171
10 U.8. Government miscellaneous services_. 132 149 164 77 90 76 114
Receipts of income on U.8. assets abroad:
11 Direct investment . . . 7,991 8,892 10,924 10,008 11, 605 6,944 10, 088
12 Interest, dividends, and earnings of unincorporated affiliates 4,072 4,447 5,676 5, 5,045 3,533 5,790
13 Reinvested earnings of incorporated affiliates. .._..__._____ 3,919 4,445 5,348 4,702 , 660 3,411 4,208
14 Other private receipts.......____..__.._. 5,723 5,833 6,519 7,786 8,689 9,129 8,349
15 U.S. Government receipts. - . e 549 525 607 613 552 568 676
16 | Transfers of goods and services under U.S. military grant programs, net.._.._____.__________ 29 49 88 139 144 155 110
17 | Imports of goods and services —62,935 —67,873 —72,267 —178,555 —86, 445 —82,997 —80,026
18 Merchandise, adjusted, excluding military 3_ —-46,919 —50, 885 —54, 258 59,462 | r —65,558 —62,215 -59, 116
19 Direct defense expenditures. __._ ... _...__. -2, —2,029 -2,135 —2,275 —2,419 —2,752 —2,725
20 Travel .o —2,240 ~2,389 —2,371 —2,413 —2,709 —2,481 —2,611
21 Passenger fares..__.____.._..._ —744 ~763 —1796 —797 —830 —866 —939
22 Other transportation. _._._ ... .. —2,513 —2,530 —2,677 —2,746 -2,835 —2,787 —2,576
23 Fees and royalties to affiliated foreigners. . -102 -110 —105 —154 -129 -160 —122
24 TFees and royalties to unaffiliated foreigners. —57 —58 —59 —61 -62 —63 —63
25 Private payments for other services - —682 —690 —690 —717 —733 —743 —744
26 U.S. Government payments for miscellaneous services —424 —440 —445 —406 —418 —422 —484
Payments of income on foreign assets in the United St:
27 Direet investment. ... _.______ —1,155 ~1,540 —1,703 —1,635 —1,761 -2,157 —3,106
28 Interest, dividends, and earnings of uni =517 —535 —618 —633 —595 —1,083 —731
29 Reinvested earnings of incorporated affiliates._ —638 —1,004 —1,085 —1,002 —1,166 —1,074 —2,375
30 Other private payments_ ... _________.____ ~3,307 —~3, 694 —4,285 ~5,075 —5,938 —5,414 —4,558
31 U.S. Government PAYIMENTS.. .. . o —2,763 —2,746 —2,743 —2,814 —3,053 —2,937 -2,982
32 | U.S. military grants of goods and services, net_____._________________________._______________ —29 —49 —88 —139 —144 —155 —110
33 | Unilateral transfers (excluding military grants of goods and services), net______ —1,324 -1,383 —1,407 —1,552 —1,812 —1,326 —1,477
34 U.8. Government grants (excluding military grants of goods and services) —~860 —899 —878 —887 —1,247 —762 —903
35 U.S. Government pensions and other transfers. ... .. ... ____ —265 —288 —304 —330 —309 —312 —331
36 Private remittances and other transfers. . . as ~199 ~196 —225 —335 —256 —252 —243
37 | U.S. assets abroad, net (increase/capital outflow (—)) —7,768 —15,300 -25,215 —13,492 -12,711 —25,712 —20,196
38 U.S. official reserve assets, net ¢ —3,585 322 2,779 —649 -3, 268 502 -1,109
39 Gold__. - 7 20 O, U B
40 Special drawing rights - —1,142 6 —1,152 112 —261
41 Reserve position in the International Monetary Fand.__.___ —86 —78 -52 27 —34 —99 ~204
42 Foreign currencies —2,357 r 304 2,831 r —611 r 2 082 489 —554
43 U.8. Government assets, other than official reserve assets, net. ... _____.__________.___ —1,102 —991 —766 —925 —1,467 —~1,191 —1,320
44 U.8. loans and other long-term assets - —1,875 —1,900 —1,806 —2,071 —2,615 —2,366 —2,471
45 Repayments on U.S. loans - 820 893 998 1,141 977 1,112 1,166
46 U.8. foreign currency holdings and U.S. short-term assets, net - —47 16 42 5 171 63 -15
47 | U.S. private assets, net - —3,081 —14, 631 —27,2208 |  —11,918 ~7,976 | —25,023 —17,767
48 Direct investment_.____.__________________ - - —5,819 —7,214 ~7,156 —4,129 —5,463 —2,873 —4,485
49 Equity and intercompany accounts - -1, —2,769 —1,808 573 197 538 —187
Reinvested earnings of incorporated affiliates_.__._..__._______ - —3,919 4,445 —5,348 —4,702 —~5, 660 ~3,411 —~4,298
51 Foreign Securities . e 1,001 ~513 —2,143 —986 —765 ~1, 246 —805
U.8. claims of unaffiliated foreigners reported by U.S. nonbanking concerns:
5 e g —2ae o35 | 12 —932 1410 | 1 1,474 1 147 na
U.8S. claims reported by U.S. banks, not included elsewhere:
o Lone-term. - } 16,181 | 127,839 | 8 ~16,007 | 18 -7,213 | 19274 |18 -21,051 | 1 —12,477
56 | Foreign assets in the United States, net (increase/capital inflow (4))____ ... ____. 2,201 6,407 24,941 4,025 7,194 7,949 11,003
57 Foreign official assets in the United States, net. —8,744 -10,095 5,789 -1,221 —7,215 7,775 8, 026
58 U.S. Government securities.__ —8,757 —12,765 5,359 —5,728 —4, 556 4, 564 4,318
59 U.8. Treasury securities 6_ J— —8,752 —12, 859 5,024 —5,769 —5, 357 4,314 3,769
60 Other7_____ - -5 94 335 41 801 250 549
61 Other U.S, Government liabilities 8 - —128 122 216 —924 181 737 305
62 U.8. liabilities reported by U.S. banks, not included elsewhere________. . ______ ... ... —-72 2,354 56 4,881 —3,185 1,652 1,989
63 Other foreign official assets ® e e e e e 213 195 158 550 345 822 1,413
64 Other foreign assets in the United States, net - 10, 945 16, 502 19,152 5,246 14,409 174 2,978
65 Direct investment - - 1,120 2,812 3,217 2, 564 , 6 3,082 2,206
66 Equity and intercompany accounts. - 482 1,808 2,133 1, 561 2,008 —169
67 Reinvested earnings of incorporated affiliates. - 638 1, 004 1, 085 1, 002 1, 166 1,074 2,375
68 U.8. Treasury securities 12,564 —120 1,466 14920 143,278 —1,225 —254
69 U.8. securities other than U.S. Treasury securities._____ 803 1,149 677 313 2,427 1,194 990
0 U.I?. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:
ong-term - 3 12 1 12 .
71 Short-term.__ } 1 ~543 1 579 1 606 1,050 683 1,33t n.a
72 U.IS:. lialgilitie% reported by U.S. banks, not included elsewhere:
ong-term ! _
73 Short-term 10, 7,001 12,082 13,185 400 6, 355 4,208 36
74 | Allocations of special drawing rights. 1,139 T 1,152 oo
75 | Statistical discrepancy (sum of above items with sign reversed). 3,020 10, 385 —825 11, 269 6,976 20,194 4,293
758, MOf which ds.easonal adjustment discrepaney.___..... 74 1,167 —3, 641 2,400 —99 1,460 —4,022
emoran H
76 | Balance on merchandise trade (lines 2 and 18) ——— —5,114 —8,070 —7,060 —9,225 —10, 850 —7,505 —2,828
77 | Balance on goods and services (lines tand 17) M_________________._________________. 2,732 -110 2, 506 —25 —798 —1,105 f} 377
78 | Balance on goods, services, and remittances (lines 77, 35, and 36) - - 2, 268 —594 1,977 —915 -1, 363 —1, 669 5,803
79 | Balance on current account (lines 77 and 33) M____________________ 1,408 —1,493 1,099 —1,802 -2, 610 —2,431 4,900
Transactions in U.S. official reserve assets and in foreign official assets in the United States:
80 Increase (=) in U.S8. official reserve assets, net (line 88)..___________ . oo —3, 585 322 2,779 —649 —3,268 502 ~1,109
81 Increase (+) in foreign official assets in the United States (line 57 less line 61)_.._________._ —8, 616 —10, 216 5,573 —297 ~7,39%6 7,038 7,720

See footnotes on page 61.
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Table 3.~U.S. Merchandise Trade
[Millions of dollars])
Not seasonally adjusted Seasonally adjusted
Line 1979 1979 1980 1979 1980
I I III v Ir II- III» I I 111 v Ir II- II»
A | Balance of payments adjustments to Census
trade data:
EXPORTS
1 | Merchandise exports, Census basis ! including
reexports and excluding military grant ship-
ments_ . _...__... - .-} 181,637 | 41,071 | 44,414 | 44,621 | 51,531 | 52,974 | 56,574 | 52,917 | 41,178 | 42,879 | 47,227 | 50,350 | 53,115 | 54,788 | 55,879
Adjustments:
2 Private gift parcel remittances ... ______..._. 153 35 34 33 51 37 44 51 35 34 33 51 37 44 51
3 Virgin Islands exports to foreign countries. _ 209 47 44 76 42 20 16 10 47 44 7% 42 25 16 10
4 Gold exports, nonmonetary. .. 159 9 50 77 23 kid 19 35 9 50 7 23 71 19 35
5 Inland U.8. freight to Canada.. 899 202 225 227 245 250 15 255 208 208 241 242 262 257 265
6 U.8.-Canadian reconciliation
1.€.Co, N8t 2 e 2,217 526 581 524 586 585 623 625 526 581 524 586 585 623 625
M Merchandise exports transferred u
military agency sales contracts identified in
Census documents 3 —885 | —823 | —793 —728( —02: —899 —739 | —885 —~823 —~793 —728 | -702 | —899 —739
8 Other adjustments, net 4 10 324 —98 [ —163 —53 620 | —145 101 687 —158 | —187 —329 | 1,309 -138 162
9 Of which quarterly -seasonal adjustment
CrePANCY 8 e ee [N PRI P [ SO IR MRS 363 —60 —24 { —276 689 7 61
10 | Equals: Merchandise exports, adjusted to bal-
ance of payments basis, excluding ‘‘military”
(table L line2) . ___._ ___ .. ... ... 182,055 | 41,329 | 44,427 | 44,602 | 51,697 { 53,866 [ 56,507 | 53,255 | 41,805 | 42,815 | 47,198 | 50,237 | 54,708 | 54,710 | 56,288
IMPORTS
11 | Merchandise imports, Census basis ! (general
imports) ... eeiean- 206,327 | 45,387 | 50,119 | 53,122 | 57,699 | 61,811 | 60,649 | 57,262 | 46,490 | 49,115 | 53,490 | 57,251 | 63,166 | 59,590 | 57,696
Adjustments:
12 Virgin Islands imports from foreign countries.. 3,202 621 715 782 1,084 1,182 | 1,080 901 621 715 782 1,084 | 1,182 | 1,080 901
13 Gold imports, nonmonetary . __ . . o 1,407 237 353 290 5271 1,154 637 736 237 353 290 527 | 1,154 637 736
14 U.S.-Canadian reconciliation adjustments,
ne.c,.net? . eeeao. JESURIUIPI P, JEVSURESSIUIRY RPN PRI FUI, JEVREN (RS FUUPRESUI [SUUUUN SO PO PPN P J
15 Merchandise imports of U.S. military agencies
cies identified in Census documents 3. ____.__ ~193 —36 —44 —51 ~62 ~78{ —136 | -116 —36 —44 —51 —-62 -8 —136 —116
16 Other adjustments, net ¢ - 781 324 165 =23 315 906 123 235 | —393 746 —253 662 134 | 1,044 —-101
17 Of which quarterly seasonal adjustment dis-
crepancy 8. .. __..__. memmmme e | frm e m e e [N PRSP ] =717 581 —230 dr | -2 921 —336
18 | Equals: Merchandise imports, adjusted to bal-
ance of payments basis. excluding “‘military’’
(table 1, line 18) . e 211,524 | 46,533 | 51,308 | 54,120 | 59,563 | 64,975 | 62,353 | 59,018 | 46,919 | 50,885 | 54,258 | 59,462 | 65,558 | 62,216 | 59,116
B | Merchandise trade, by area, adjusted to balance
of payments lusis, excluding military:7
EXPORTS
1 | Total, all countries (A-10) . ..o .oo-_...| 182,055 | 41,329 | 44,427 | 44,602 | 51,697 | 53,866 | 56,507 | 53,255 | 41,805 | 42,815 | 47,198 | 50,237 | 54,708 | 54, 710 | 56,288
2 Western Europe. .o o cooo oo 54,000 | 12,534 | 13,126 | 12,578 | 15,852 | 18,287 | 17,888 | 15,121 | 12,372 | 12,781 | 13,581 | 15,356 | 18,120 | 17,419 | 16,421
3 European Commumtles ()] 42,380 | 10,009 | 10,011 9,979 | 12,390 | 14,301 | 14,338 | 12,115 | 9,905 9,749 | 10,686 | 12,049 | 14,216 | 13,965 13, 050
4 United Kingdom.________ 10,795 | 2,564 ,563 | 2,634 | 3,034 | 3,220 3,662 | 2,699 | 2,579 | 2,452 | 2,811 [ 2,953 | 3,281 | 3,489 2,907
5 European Communities (6) 30, 157 7,073 7, 107 7,031 8,046 | 10,635 | 10,266 | 9,031 , 068 | 6,982 7,524 8,713 | 10,514 | 10,064 9, 709
6 Germany._ ... ___.____.___ 8,677 | 2,157 | 2,012 | 1,982} 2,526 | 2,950 | 2,818 2 481 | 2,058 | 2,009 | 2,184 | 2,420 | 2,807 | 2,812 2,748
7 Western Europe, excluding EC (9) .. ........ 11,701 | 2,525 ; 3,115 | 2,599 | 3,462 ( 3,98 | 3,530 3, 006 2 467 | 3,032 | 2,805 | 3,307 | 3,004 | 3,454 3,371
8 Eastern Europe. .. e 5,994 997 | 1,451 1,558 | 1, 988 | 1,220 750 685 825 | 1,255 1,844 [ 2,070 { 1,082 681 797
9 Canada . .- 36, 285 8,649 | 9,463 | 8,615 9, 558 9,637 | 10,158 | 9,231 8,745 8,755 9, 489 9,206 | 9,782 | 9,451 10,168
10 Latin American Republics and other Western
Hemisphere. ... 28,552 | 6,008 | 6,852 7,252 | 8,440| 8,152 9,810 | 9,885 | 6,369 | 6,788 | 7,373 | 8,022 | 8,685 | 9,687 10, 045
1 Mexico 9,931 2,060 2,447 | 2,492 2,932 { 3,059 3,727 | 3,882 2,110 2,377 | 2,581 2,863 | 3,121 | 3,622 4,008
12 Japan . 17,627 4,220 | 4,108 4,559 | 4,740 | 5,033 | 5,203 | 5,193 { 4,112 4,177 1 4,753 4,585 | 4,007 | 5,267 5,489
13 Australia, New Zealand, and South Africa._.__ , 435 1,177 1, 337 1,265 1, 656 1,461 1,712 1,821 1,177 1,337 1,265 1, 656 1,461 | 1,712 1,821
14 Other countries in Asia and Africa oo 34,072 7,744 8,000 | 8,775 9,463 | 10,067 | 10,986 | 11,319 | 8,205 7,722 | 8,803 9, 252 10 671 10 493 | 11,547
Memoranda:
15 Industrial countries 7. _____ o 113,487 | 26,580 | 28,034 | 27,017 | 31,806 | 34,418 | 34,961 | 31,366 | 26,406 | 27,050 | 20,088 | 30,803 | 34,270 | 33, 849 [ 33,809
16 Members of OPEC 7_ 4, 53 3,303 | 3,531 3,760 | 3,936 i 3,85 4,268 | 4,556 | 3,534 3,415 3,781 3,800 | 4,137 | 4,139 4,570
17 Other countries 7. . 48,004 | 10,449 | 11,411 | 12,267 | 13,967 | 14,363 | 16,528 | 16,648 | 11,040 | 11,005 | 12,485 | 13,474 | 15,219 16, 041 17,022
IMPORTS
18 | Total, all countries (A-18). .. . . ... 211,524 | 46,533 | 51,308 | 54,120 | 59,563 | 64,975 | 62,353 | 59,018 | 46,919 | 50,885 | 54,258 | 59,462 | 65,558 62,215 | 59,116
19 Western Burope._. oo 41,829 | 9,243 { 10,616 | 10,401 | 11,560 | 12,331 | 11,898 | 11,657 | 9,385 | 10,493 | 10,580 | 11,371 | 12,539 11,792 | 11,843
20 European Communities (9).... ,225 | 7,239 | 8,540 | 8,359 | 9,087 | 9,346 | 9,207 | 8,805 | 7,413 | 8,448 | 8450 R 94| 9, 502 | 9,106 8,808
21 United Kingdom..___.______ 8,010 ;| 1,658 | 1,984 | 2,064 | 2,304 0425 0 2,300 | 2,563 | 1,736 1,017 2,086 | 2,271 | 2,538 | 2,220 2,595
22 European Communities (6).. 24,189 | 5,331 | 6,297 | 6,057 | 6,504 | 6,639 | 6633 | 5978 | 5430 6,277 6,111 6,371 6,774 | 6,616 6,024
23 Germany . .coo oo oo _oun 10,953 | 2,409 | 2,922 | 2,732 | 2,800 3,008 | 3,115 | 2,829 | 2,462 | 2,841 | 2,799 2, 851 3,169 | 3,025 2,892
24 Western Europe, excluding EC (9).. 8, 2,004 | 2,076 | 2,042 | 2,482 | 2,985 | 2,601 | 2,852 l 972 | 2,045 | 2,130 | 2,357 | 2,947 | 2,687 2,945
25 Eastern Europe 1,895 315 434 516 630 334 346 396 315 434 516 334 347 395
26 Canada 2 .. e 38,708 [ 9,119 | 9,883 { 9,109 | 10,597 | 11,164 | 9,902 | 9,473 | 9,201 9,386 | 9,824 | 10,297 1 11,273 | 9,439 | 10,219
27 Latin American Republics and other Wes!
Hemisphere. .. oo 30,555 | 6,657 | 7,197 | 7,828 | 8,873 | 9,933 | 9,002 | 8707 | 6,556 | 7,191 | 7,914 | 8,804 | 9, 824 | 9,135 8, 791
28 MexiCo. - e aemny 8,814 | 1,904 ,102 | 2,145 | 2,663 | 3,133 | 3,313 | 2,883 | 1,854 | 2,033 | 2,203 | 2,634 | 3,075 | 3, 287 2,801
29 Japan . e 26,255 | 6,260 | 6,560 | 6,616 | 6,801 | 7,287 | 7,984 | 7,901 | 6,304 | 6,492 | 6, 554 | 6,905 | 7,354 | 7,804 7,830
30 Austraha, New Zealand. and South Africa 5,494 | 1,229 | 1,466 | 1,422 { 1,377 | 1,656 | 1.610 | 1,482 | 1,228 , 1,422 | 1,378 ) 1,656 1 611 1,482
31 Other countries in Asia and Africa._.__ ... 66,788 | 13,701 | 15,143 | 18,228 | 19,716 | 22,270 | 21,521 | 19,402 | 13,930 | 15,423 | 17,448 | 19,987 22,578 | 21,997 | 18,556
Memoranda: .
32 Industrial countries7_____ . __ .. ... . 112,286 |- 25,860 | 28,534 | 27,548 | 30,344 | 32,438 | 31,394 | 30,513 | 26,118 | 27,837 28,380 | 29,951 | 32,822 | 30,736 | 31,374
33 Members of OPEC 7_. - 45, 035 8,763 | 9,863 | 12,487 | 13,922 | 15,298 | 14,312 | 12,560 , 734 | 10,252 | 12,085 | 13,964 | 15,294 | 14,868 12,138
34 Other countries 7. ... 51,123 | 11,373 1 12,125 | 13,316 | 14,309 | 16,056 | 15,863 1 15,549 1 11,530 12,010 | 13,024 | 14,559 | 16,259 | 15,826 15,209

See footnotes on page 61.
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Table 3.~=U.S. Merchandise Trade=—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1979 1979 1980 1979 1980
I 1 III v Ir - III» I I III v Ir IIe IIl»
B | Merchandise trade, by area, adjusted to balance
of payments basis, excluding military—
Continued
BALANCE (EXCESS OF EXPORTS+)
35 | Total, all countries...._..._....______________._ —29,469 |—5,204 | —6,881 |—9,518 | 7,866 |—11,109|—5,846 |—5,763 {—5,114 |—8,070 |—7,060 |—9,225 |—10,850|—7,505 | ~2,828
36 | Western Europe..._.. R 12,261 | 3,201 | 2,510 | 2,177 | 4,283 | 5,956 | 5,990 | 3,464 | 2,087 | 2,288 | 3,001 | 3,985 | 5581 | 5,627 | 4,578
37 European Communities (9)-...----...__..._. 9,164 | 2,770 | 1,471 | 1,620 | 3,303 | 4,955 | 5,131 | 3,310 | 2,492 | 1,301 | 2,236 | 3,135 | 4,624 | 4,860 4,152
38 United Kingdom. - e 2,785 906 579 570 730 804 1, 362 136 843 535 725 682 743 | 1,269 312
39 European Communities (6)...........____. 5,968 | 1,742 810 974 | 2,442 | 3,996 | 3, 3,053 [ 1,538 675 | 1,413 | 2,342 | 3,740 | 3,448 3,685
40 Germany........... T P fHuR R ~2,276 —252 —910 —750 —364 ~148 —297 —348 —404 —832 —615 —425 —362 —213 —144
41 Western Europe, excluding EC (9)_...___._. 3,097 521 | 1,039 557 980 [ 1,001 859 154 495 987 765 850 957 767 426
42 Eastern Europe. . ... .____... 4,099 682 | 1,017 | 1,042 | 1,358 895 404 289 510 821 | 1,328 | 1,440 748 334 402
43| Canada2 . ... I —2,423 | —470 | —4 —494 |~1,039 [—1,527 256 | —242 | —456 | —631 | —335 (—1,001 |—1,491 12 —51
44 Latin American Republics and Other Western
Hemisphere. . ... _______________ ~2,003 | —649| —345| —576 | —433 [~1,781 7181 1,178 | —187 | —403 | --541 | —872 |—1,139 552 1,254
45 MexXiCO- - oo 1,117 156 345 347 269 - 414 999 256 344 288 229 4 335 1,207
46| Japan_.___.___________.________________ e ~—8,628 [—2,049 [—2,461 (~2,057 |—2,061 |—2,254 {—2,781 |—2,708 |~2,192 |—~2,315 |—1,801 |—2,320 |-2,447 |—2,627 | —2,341
47 Australia, New Zealand, and South Africa..__. —59 —52 | —129 | —157 279 | —195 102 339 —51 | —129 | —157 278 | -—195 101 339
48 Other countries in Asia and Africa.__..._._____ —32,716 {—5,957 | —7,053 |—9,453 |~10,253|—12, 203] —10, 5358, 083 |—5,725 |—7,701 |—8,555 |—10, 735|—11,907|—11,504| —7, 009
Memoranda: .
49 | Industrial countries 7._________________________ 720 f 500 | —531 1 1,462 | 1,980 | 3,567 853 288 | —787 708 942 | 1,448 | 3,113 | 2,525
50 | Members of OPEC 7. 505 |—5,460 |—6,332 {—8,727 [—9,986 |-11,442 |-10,044 |—8,004 | —5,200 |—6,837 |—8,304 |—10,164|—11,157|—10,729] —7, 568
51 Other countries 7. . . ... _.. —924 =714 [~1,049 —342 [—1,693 665 1,099 —490 —-915 —539 {—1,085 |—1,040 215 1,813
C | Merchandise trade, by principal end-use cate-
gory, adjusted to balance of payments basis,
excluding military.
EXPORTS
1] Total (A-10)___ ... 182,055 | 41,329 | 44,427 | 44,602 | 51,697 | 53,866 | 56,507 | 53,255 | 41,805 | 42,815 | 47,198 | 50,237 | 54,708 | 54,710 | 56,288
2 Agricultural produets._..._..____._..______ 35,413 | 7,822 | 8,057 | 8,376 | 11,158 | 10,504 | 9,863 | 9,668 | 7,662 | 7,947 | 9,374 | 10,430 | 10,385 | 9,736 | 10,959
3 Nonagricultural produets........__._________ 146,642 | 33,507 | 36,370 | 36,226 | 40,539 | 43,362 | 46,644 | 43,587 | 34,143 , 868 | 37,824 | 39,807 | 44,323 | 44,974 | 45,329
4 Foods, feeds, and beverages.__.._.. S 29,804 | 6,231 | 6,651 | 7,415 | 9,507 | 8,279 | 8,131 | 8,624 | 6,306 | 6,578 | 8,128 | 8,702 | 8,547 | 8,019 9, 603
5 Foods, feeds and beverages—agricultural. __ 28,624 | 6,062} 6,402 | 6,981 | 9,179 | 8,135 | 7,84 | 82541 6,155 | 6,265 | 7,807 | 8,397 | 8,347 | 7,688 9, 332
6 16,692 | 3,081 3,731 4,682 | 5,198 | 4,862 | 4,567 | 5,312 3,225 | 3,780 ) 4,588 | 5,000 | 5,075 | 4,597 5,186
7 1 1,607 | 1,177 902 | 2,048 | 1,599 | 1,431 | 1,098 | 1,467 976 | 1,676 | 1,615 | 1,497 | 1,223 | 2,109
8 Industrial supplies and materials_.__. .. . _..__ 57,697 | 12,559 | 13,990 | 14,560 | 16,588 | 17,544 | 19,512 | 16,841 | 12,616 | 13,506 { 14,738 | 16,837 | 17,633 | 18,919 | 17,048
9 Agricu]@ural 6, 299 1,671 1,515 1,253 1,860 | 2, 1,843 1,282 1,418 1,541 1,424 1,916 1,909 1,892 1,494
10 Nonagrlcultural.'- ------------ 51,398 | 10,888 | 12,475 | 13,307 | 14,728 | 15,303 | 17,669 | 15,559 | 11,198 | 11,965 { 13,314 | 14,921 | 15,724 | 17,027 15,554
11 Fuels and lubricants..__._.____________ 6,671 | 1,366 | 1,635 | 1,759 | 1,911 | 1,716 | 2,424 | 2,231 1,597 | 1,526 | 1,736 | 1,812 | 1,990 | 2,273 , 190
12 Petroleum and products..__.___..___ 1, 966 423 461 521 1 661 704 695 443 444 515 564 688 681 686
13 Nonmonetary gold. . ... 5,109 903 | 1,139 | 1,308 | 1,759 | 1,009 | 1,237 561 903 | 1,139 | 1,308 | 1,759 | 1,009 | 1,237 561
14 Capital goods, except automotive___..______._. 58,153 | 13,523 | 14,372 | 14,491 | 15,767 | 16,636 | 18,727 | 18,339 | 13,745 | 13,919 | 15,349 | 15,140 | 17,001 } 18,250 | 19,397
15 Magl}mery, except consumer-type 46,571 | 10,775 | 11,692 | 11,463 | 12,641 | 13,176 | 14,778 | 14,615 | 10,837 | 11,364 | 11,927 | 12,443 | 13,263 | 14,399 | 15,184
16 Civilian aircraft, complete—all types.. 3 1,477 ) 1,337 | 1,755 | 1,675 , , 086 | 1,941 1,606 | 1,267 | 2,089 | 1,282 | 2,082 | 2,053 2, 347
17 Other transportation equipment._._____.____ 985 260 245 219 261 333 389 331 285 239 211 250 366 385 321
18 Automotive vehicles, parts, and engines 17,441 | 4,391 | 4,713 ) 3,729 | 4,608 | 4,296 | 4,219 | 3,631 | 4,344 | 4,339 | 4,341 | 4,417 | 4,311 | 3,889 4,131
19 ToCanada 8 ___.....____.—______________ 11,056 | 2, 3,134 | 2,248 | 2,765 | 2,604 | 2,445 | 1,086 | 2,831 | 2,791 | 2,729 | 2,705 | 2,580 | 2,160 | 2,389
20 Toall otherareas ... __.____._._._______. 6,385 | 1,482 [ 1,579 | 1,481 | 1,843 | 1,692 | 1,774 | 1,645 | 1,513 | 1,547 | 1,613 | 1,712 | 1,731 | 1,729 | 1,742
21 Consumer goods (nonfood), except automotive. 12,624 | 2,928 | 3,176 | 3,076 | 3,444 | 4,625 | 3,958 | 3,840 | 2,971 | 3,022 | 3,208 | 3,423 | 4,688 | 3,767 4,001
22 All other, including balance of payments ad-
justments, not included in lines C4-21..._.. 6, 336 1,697 1,525 1,331 1,783 | 2,486 1, 960 1, 980 1,733 1,451 1,434 1,718 [ 2,528 1, 866 2,108
IMPORTS
23 | Total (A-¥8) ... ... 211,524 | 46,533 | 51,308 | 54,120 | 59,563 | 64,975 | 62,353 } 59,018 | 46,919 | 50,885 | 54,258 | 59,462 | 65,558 | 62,215 | 59,116
24 Petroleum and products.. ... _.___.____ 60,011 | 11,638 | 12,906 | 16,619 | 18,848 | 21,624 | 20,138 | 17,865 | 11,593 | 13,473 | 16,094 | 18,851 | 21,608 | 20,995 17, 266
25 Nonpetroleum produets. _._._____._______.__ 151,513 | 34,895 | 38,402 | 87,501 | 40,715 | 34,351 | 42,215 | 41,153 | 35,326 | 87,412 | 38,164 | 40,611 | 43,950 | 41,220 | 41,850
26 Foods, feeds, and beverages.__.__.__._.._______ 17,367 | 4,063 | 4,471 4,058 | 4,775 | 4,483 | 4,499 [ 4,311 3,924 | 4,315 | 4,378 | 4,750 | 4,440 | 4,365 4, 556
27 Industrial supplies and materials_ ... _...__.._ 109,940 | 22,571 | 25,529 | 29,174 | 32,666 | 36,889 | 34,256 | 30,816 | 22,725 | 25,794 | 28,718 | 32,703 | 37,049 | 34,821 | 30,387
28 Fuels and lubricants 64,103 | 12,511 | 13,897 | 17,564 | 20,131 | 23,119 | 21,462 | 18,951 | 12,412 | 14,456 | 17,110 | 20,125 | 22,999 | 22,313 18, 453
29 Nonmonetary gold.._ ... ... 2,912 391 636 676 | 1,209 1, 849 . 1, 644 391 636 676 1,209 1,849 1,205 1,644
30 Capital goods, except automotive_.....__.__... 24,588 | 5,602 | 6,231 6,213 | 6,542 | 7,314 { 7,624 | 7,391 5679 | 6,017 | 6,299 | 6,593 7,425 | 7,376 7,498
31 Machinery, except consumer-type. 22,595 | 5,154 | 5,776 | 5,757 | 5,908 | 6,398 | 6,665 | 6,476 5,230 | 5,579 | 5,818 | 5,968 | 6,506 | 6,452 6, 532
32 Civilian aireraft, engines, parts.__..__......_. 1,519 346 345 328 500 656 732 683 347 328 352 | 492 660 695 734
33 Automotive vehicles, parts, and engines_.._.__ 25,558 | 6,494 6,902 | 5,725 | 6,437 | 6,841 6,634 | 6,327 1 6,224 | 6,510 { 6,397 | 6,427 | 6,578 | 6,260 7,087
34 From Canada...__.__...__.__.__ - 9,525 | 2,890 | 2,485 1,885 [ 2,265 2,181 1,903 1,648 ¢+ 2,762 | 2,315 | 2,285 | 2,163 | 2,087 | 1,757 2,030
35 From all otherareas_ . __.___________ 16,033 | 3,604 | 4,417 | 3,840 | 4,172 | 4,660 | 4,731 | 4,679 | 3,461 | 4, 4,112 | 4,264 | 4,491 4,503 | 5,007
36 Consumer goods (nonfood), except automotive. 30,565 | 6,828 | 7,324 | 8,282 | 8,131 | 7,992 | 8,442} 9,107 | 7,336 | 7,418 | 7,811 | 8,000 | 8,545 | 8,522 8, 587
37 Al other, including balance of payments ad-
justments, not included in lines C 26-36.___. 3, 506 975 851 668 | 1,012 | 1,456 898 | 1,066 | 1,031 831 655 989 | 1,521 872 1,051

See footnotes on page 61.
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Table 3.—~U.S. Merchandise Trade—~Continued
{Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1979 1979 1980 1979 1980
I 11 I 1w I II I I 1L I v I I III
D| Merchandise trade, by end-use category, Census
basis,! including military grant shipments:
1 Mel:ehnndise exports, Census basis, including
military grant shipments (A-1)_._._____________ 181,802 | 41,081 | 44,452 | 44,681 | 51,588 | 53,017 | 56,591 | 52,989 | 41,551 | 42,857 | 47,264 | 50,131 | 53,847 | 54,813 | 56,013
2 Agricultural produets_..............__.______ 35,209 | 7,748 | 8,054 | 8,322 | 11,085 | 10,439 | 9,837 | 9,626 | 7,588 | 7,944 | 9,320 { 10,358 | 10,320 | 9,711 | 10,917
3 Nonagncpltura] .products - 146,593 | 33,333 | 36,308 | 36,359 | 40,503 | 42,578 | 46,754 | 43,364 | 33,903 | 34,898 | 37,926 | 30,776 | 43,527 | 45,102 | 45,096
4 Excluding military grant shipments______. 146,428 | 33,323 | 36,360 | 36,298 | 40,446 | 42,535 | 46,736 | 43,202 | 33,084 | 34,860 | 37,866 | 30,719 | 43,484 | 45,085 | 45,025
5 Foods, feeds, and beverages.................._. 29,612 | 6,164 | 6,650 | 7,361 | 9,437 | 8,221 | 8,108 | 8,583 | 6,320 | 6,577 | 8,074 | 8,632 | 8,490 | 7,095 9, 562
6 Agricultural _.____._________________ 28,432 { 5,995 | 6,401 | 6,927 | 9,109 | 8077 | 7,840! 8,213 | 6,088 | 6,264 | 7,753 | 8,327 | 8,280 | 7,664 | 9,291
7 Grains and preparation: 16,686 | 3,062 | 3,765 | 4,682 | 5178 | 4,843 | 4,500 | 5,323 | 3,206 | 3,823 | 4,588 | 5069 | 5056 4,620 5,197
8 Soybeans..._..__._.._....__.__ N 5,701 | 1,504 | 1,180 2,039 | 1,509 | 1,429 | 1,097 | 1,454 979 | 1,662 | 1,606 | 1,497 | 1,221 | 2,108
9 Other agricultural foods, feeds,
BEOS- o o e 6,045 | 1,339 | 1,456 | 1,358 | 1,803 | 1,634 | 1,821 | 1,794 | 1,428 | 1,462 | 1,504 | 1,652 | 1,736 | 1,823 1,986
10 Nonagricultural (fish, distilled beverages,
€bC.) e e el 1,180 169 249 434 328 144 268 371 241 321 312 305 200 331 270
1 Industrial supplies and materials..._.....____. 57,153 | 12,455 | 13,853 | 14,372 | 16,472 | 17,376 | 19,397 | 16,716 | 12,512 | 13,369 | 14,550 | 16,721 | 17,465 | 18,803 | 16,924
12 Agricultural .. __.___.______.____________. 6,287 | 1,665 1,513 | 1,253 | 1,857 | 2,234 | 1,841 [ 1,281 | 1,411 | 1,540 | 1,424 | 1,913 | 1,903 | 1,801 | 1,403
13 . Raw cotton, including linters.. - 2,213 560 574 421 657 | 1,002 874 500 2 474 463 823 846 751 574
14 Tobacco, unmanufactured.____________.._. 1,184 297 239 201 448 359 312 230 259 352 249 324 314 464 285
15 Other agricultural industrial supplies
(hides, tallow, etc.)..._______._._____. 2,891 807 700 631 752 873 656 550 699 714 711 766 743 676 634
16 Nonagricultural . ... 50,865 | 10,790 | 12,340 | 13,120 | 14,616 | 15,142 | 17,556 | 15,435 | 11,102 | 11,820 | 13,126 | 14,808 | 15,562 | 16,913 | 15,431
17 Fuels and Jubricants®..__________________. 6,616 | 1,358 | 1,635 | 1,720 | 1,903 | 1,716 | 2,424 | 2,231 | 1,500 | 1,526 | 1,697 | 1,802 1,990 | 2,274 2,190
18 Coal and related fuels. 3, 507 617 927 933 1,030 749 | 1,322 | 1,328 829 835 916 927 996 | 1,194 1,296
19 Petroleum and products.._._.._._.______ 1,912 416 461 482 554 661 704 695 436 444 475 556 688 681 686
20 Paper and paper base stocks_____..._.____. 3,364 695 842 873 953 | 1,004 | 1,263 | 1,417 717 807 873 966 | 1,039 | 1,206 1,420
21 Textile supplies and materials_.________._. 3,316 735 818 821 943 887 995 935 735 799 856 926 888 971 974
22 Chemicals, excluding medicinals..._______. 14,453 | 3,155 | 3,470 | 3,914 | 3,015 | 4,263 | 4,712 | 4,502 | 3,146 | 3,362 | 3,864 | 4,082 | 4,267 | 4,589 4,429
23 Other nonmetals (minerals, wood, rubber,
tires, ebe.) .ol 8,496 | 1,017 | 2,147 | 2,233 | 2,109 | 2,438 | 2,670 | 2,285 [ 1,917 | 2,003 | 2,282 | 2,204 | 2,447 | 2,507 2,345
24 Steelmaking materials... 1,347 285 340 373 349 403 449 333 349 296 345 358 496 389 309
25 Iron and steel products - 2,487 565 627 598 698 745 920 918 562 602 607 716 743 890 932
26 Other metals, primary and advanced, in:
cluding advanced steel._...__.__.__._. 10,787 | 2,081 | 2,462 [ 2,588 | 3,656 | 3,685 | 4,124 | 2,813 | 2,086 ( 2,434 | 2,603 ( 3,664 | 3,603 | 4,087 2,831
27 Precious metals (gold, silver, platinum).. 5,621 987 | 1,182 | 1,319 | 2,183 | 1,920 2,028 763 987 | 1,182 | 1,319 | 2,133 | 1,920 | 2,028 763
28 Capital goods, except automotive__.._.____._.. 57,511 | 13,365 | 14,207 | 14,339 | 15,600 | 16,453 { 18,521 | 18,144 | 13,587 | 13,755 | 15,196 |{ 14,973 | 16,817 | 18,044 | 19,202
29 Machinery, except consumer-type....._.._... 46,000 | 10,640 | 11,544 | 11,325 | 12,491 | 13,012 | 14,601 | 14,438 | 10,702 | 11,216 | 11,789 | 12,293 | 13,009 | 14,222 | 15,007
30 Electrical and electronic, including parts
and attachments. ... ... ... 9,739 | 2,220 | 2,475 | 2,402 | 2,641 | 2,756 | 3,053 | 2,914 | 2,254 | 2,404 | 2,481 2,600/ 2,799 | 2,965 3,009
31 Nonelectrical, including parts and attach-
ments_ ... ... 36,261 | 8,419 | 9,069 | 8,923 | 9,850 | 10,257 | 11,548 | 11,524 | 8,449 | 8,812 | 9,307 | 9,603 | 10,299 | 11,257 | 11,998
32 Construction machinery and nonfarm
tractors_....._______________.__________ 7,815 | 1,801 | 2,087 | 2,031 | 1,046 2,106 | 2,616 | 2,652 | 1,840 | 1,943 | 2,114 | 1,918 | 2,156 | 2,501 | 2,760
33 Textile and other specialized industry
machinery....._______.________________. 3,081 680 782 748 870 853 946 993 705 754 785 837 883 913 1,038
34 Other industrial machinery, n.e.c.._____. 12,579 2,954 3,093 2,983 3,550 1 3,559 3,973 3,833 2,967 3,033 3,11 3,468 3,575 | 3,901 3,986
35 Agricultural machinery and farm trac-
200 ¢ 1,643 393 465 406 380 470 531 453 367 406 442 429 41 468 494
36 Business and office inachines, com-
puters, ete.)- oo oo . 6,773 | 1,570 | 1,502 ! 1,681 | 1,020 | 2,056 { 2,182 | 2,332( 1,562 ( 1,622 | 1,733 | 1,856 | 2,045 | 2,225 | 2,400
37 Electronic computers and parts... . 5461 | 1,255 | 1,280 | 1,362 | 1,564 | 1,669 | 1,811 | 1,05¢ | 1,255, 1,311 | 1,309 | 1,496 | 1,666 | 1,856 | 2,005
38 Scientific, professional, and servic
dustry equipment_..._.._....._.__.__. 4,370 | 1,022 1,100 | 1,074 | 1,175 [ 1,212| 1,301 | 1,261 | 1,008 | 1,054 | 1,124 | 1,184 | 1,198 | 1,249} 1,320
39 Civilian aircraft, engines, parts. _.._.._.__.__ 10,531 | 2,470 | 2,418 | 2,794 | 2,848 | 3,107 | 3,531 | 3,375 | 2,604 | 2,300 | 3,196 | 2,430 | 3,352 | 3,437 3,875
40 Civilian aircraft, complete, all types....___ 6,177 | 1,459 | 1,320 | 1,740 | 1,658 | 1,825} 2,057 | 1,923 | 1,588 | 1,250 | 2,074 | 1,265 | 2,062 | 2, 024 2,329
41 Other transportation equipment_...__._...__ 980 255 245 219 261 333 389 331 280 239 211 250 366 385 321
42 Automotive vehicles, parts and engines__.____. 16,406 | 4,161 | 4,453 | 3,517 | 4,365 4,071 | 3,005 | 38,411 | 4,114 | 4,079 | 4,120 | 4,175 4,085 ] 3, 664 3,012
43 To Canada ®. ... o oo 10,111 | 2,679 | 2,874 | 2,036 | 2,522 | 2,379 | 2,221 | 1,767 | 2,601 | 2,531 | 2,517 | 2,462 | 2,354 | 1,936 | 2170
44 To all other areas. ... ... .__._._.._____. 6385 | 1,482 1579 | 1,481 | 1,844 | 1,602 [ 1,773 | 1,645 | 1,513 | 1,547 | 1,613 | L712| 1,731 | 1,729 | 1,741
45 Passenger cars, new and used.._.__.__.______ 4,721 1,003 | 1,345 884 | 1,398 | 1,164 | 1,120 641 | 1,122 | 1,177 | 1,190 | 1,231 | 1,205 971 857
46 Trucks, buses, and special vehicles._. 3,330 793 012 768 858 716 791 756 823 819 802 887 751 714 784
47 Bodies, engines, parts and accessories, n.e.c. 8,446 | 2,275 | 2,196 | 1,865 | 2,110 [ 2,191 | 2,084 | 2,014 | 2,169 | 2,082| 2,188 { 2,057 | 2,129 | 1,980 2,270
48 Consumer goods (nonfood), except automotive.| 12,431 | 2,882 | 3,134 | 3,027 | 3,380 | 4,565 | 3,809 | 3,765 | 2,926 | 2,980 | 3,150 | 3,367 | 4,628 ) 3, 708 3,926
49 Consumer durables, manufactured._.__.._ .. 5401 | 1,231} 1,375 1,286 | 1,509 ( 2,515 | 1,849 | 1L,731( 1,250 | 1,275 | 1,382 { 1,485, 2,549 1,720 1,852
50 Consumer nondurables, manufactured..._. 6,327 | 1,466 | 1,583 | 1,582 | 1,696 | 1,830 | 1,867 | 1,879 | 1,492 | 1,540 | 1,598 | 1,697 | 1,871 1, 816 1,901
51 Unmanufactured consumer goods (gem
SEONIOS) - oo e 703 185 175 160 184 220 182 155 175 165 179 184 208 172 174
52 Special category (military-type goods) . .____.__ 3,017 819 759 736 704 708 834 736 819 759 736 704 708 834 736
53 Exports, n.e.c., and reexports.._.._.__........ 5,582 | 1,236 | 1,397 | 1,320 | 1,621 | 1,625 | 1,840 | 1,634 | 1,265 | 1,339 | 1,419 | 1,560 { 1,665 1,765 1,751
54 Domestic (low-value, miscellaneous).._.._.__ 2,359 517 603 579 660 643 758 707 537 584 595 643 667 734 725
55 Foreign (reexports) ... _._____.__.._... 3, 719 794 750 961 082 | 1,081 927 727 756 824 917 988 | 1,031 1,026

See footnotes on page 61.
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Table 3.—~U.S. Merchandise Trade—Continued
[Millions of dollars}
Not seasonally adjusted Seasonally adjusted
Line 1979 1979 1980 1979 1980
I I I v Ir IIe m I I I v Ir j184 I
56 | Merchandise imports, Census basis, (A-11)______ 206,327 | 45,388 | 50,119 | 53,122 | 57,698 | 61,811 | 60,649 | 57,262 | 45,773 | 49,696 | 53,260 | 57,598 | 62,394 | 60,511 | 57,360
57 Foods, feeds, and beverages. ..o coo-ceoeaemnuon 17,367 | 4,063 | 4,471 | 4,058 | 4,775 | 4,483 | 4,490 | 4,311 | 3,924 | 4,315 | 4,378 | 4,750 | 4,440 | 4,365 4, 557
58 Coffee, cocoa, and sugar. . .. 5,349 [ 1,247 | 1,311 | 1,274 1,517 | 1,527 | 1,628 ) 1,506 | 1,034 | 1,232 | 1,483 | 1,600 | 1,405 | 1,581 1,638
59 Green coffee 3,820 834 804 964 | 1,128 | 1,101 | 1,070 867 644 833 | 1,190 | 1,152 892 [ 1,040 | 1,106
60 Cane sugar. 974 167 301 205 302 338 419 555 216 286 150 323 452 411 421
61 Other foods, feeds, and beverages ... 12,018 | 2,816 | 3,160 | 2,784 | 3,258 | 2,956 | 2,871 | 2,805 | 2,890 | 3,083 | 2,804 | 3,151 | 3,035 | 2,784 2,919
62 | Industrial supplies and materials 104,709 | 21,576 | 24,305 | 27,945 | 30,884 | 34,339 | 32,425 | 29,061 | 21,730 | 24,569 | 27,490 | 30,921 | 34,500 | 32,991 | 28,632
63 Fuels and lubricants *. _..__.__..__ 60,914 | 11,901 | 13,178 | 16,782 | 19,053 | 21,920 | 20,425 | 18,084 | 11,802 | 13,737 | 16,328 | 19,047 | 21,800 | 21,276 | 17,586
64 Petroleum and products. 56,822 | 11,028 | 12,187 | 15,837 | 17,770 | 20,425 | 19,102 | 16,998 | 10,983 | 12,755 | 15,312 | 17,773 | 20,409 | 19,958 | 16,399
65 Paper and paper base StockS_.. ..o 4,801 | 1,134 ( 1,195 | 1,178 | 1,294 | 1,382 1,371 | 1,226 | 1,132 | 1,175 | 1,196 | 1,207 | 1,879 | 1,852 1,246
66 Materials associated with nondurable goods
and farm output, n.e.s_ ... 9,252 | 2,169 | 2,450 | 2,274 | 2,360 | 2,614 | 2,714 | 2,207 | 2,085 | 2,331 | 2,405 ( 2,432 | 2,539 | 2,593 2,444
67 Textile supplies and materials. .._._.__.._ 1,851 462 486 454 449 548 544 461 458 472 463 458 542 530 466
68 Tobacco, unmanufactured.___.__ 440 156 123 98 63 126 172 91 118 101 144 77 97 143 134
69 Chemicals, excluding medicinal - 4,530 941 | 1,223 | 1,151 | 1,215) 1,323 | 1,386 1,155 919 | 1,170 | 1,200} 1,242 ! 1,301 ] 1,331 1,216
70 Other (hides, copra, materials for making
photos, drugs, dyes) ... 2,432 611 618 571 632 617 612 590 591 588 598 655 600 589 627
71 Building materials, except metals. _ .......__ 4,841 | 1,000 1,338 | 1,282} 1,130 | 1,028 867 892 | 1,185 | 1,262 1,217 | 1,177 | 1,119 817 845
72 Materials associated with durable goods out-
put, n.e.s. - 24,901 | 5,283 | 6,144 | 6,429 | 7,047 1 7,305 7,049 | 6,562 | 5,526 | 6,064 | 6,344 | 6,968 | 7,662 | 6,054 6, 511
73 Steelmaking materials..—. ... .. 2,201 362 619 636 584 425 663 550 506 594 554 548 575 646 487
74 Iron and steel prr)d"oh . 7,758 { 1,683 1,880 | 2,111 | 2,085 1,884 1,970 | 1,748 | 1,751 1,946 | 2,080 [ 1,981 1,962 | 2,025 1,723
75 Other metals, primary and advanced, in-
cluding advanced steel..._...._.-—-_- 10,636 | 2,101 | 2,508 | 2,639 | 3,209 | 3,864 | 3,259 | 3,278 | 2,222 | 2,496 | 2,660 | 3,320 | 3,800 | 3,164 | 3,307
76 Precious metals (gold, silver, platinum) - 3,375 511 640 822 | 1,403 1, 669 1,126 | 1,561 511 640 822 1,403 | 1,669 1,126 1,561
77 Nonmetals (oils, gurns, resins, minerals,
rubber, tires, ete.) . oo e 4,306 | 1,047 [ 1,137 | 1,043 | 1,079 | 1,223 | 1,157 086 | 1,048 | 1,008 | 1,050 | 1,110 { 1,227 [ 1,120 994
78 Capital goods, except automotive.____._..___._ 24,588 | 5,602 1 6,232 | 6,213} 6,542 | 7,169 | 7,527 | 7,204 | 5,679 | 6,017 | 6,209 | 6,593 | 7,280 | 7,278 7,401
79 Machinery, except consumer-type_ ... 22,595 | 5,154 5,776 | 5758 | 5908 | 6,398 | 6,665 6,476 | 5230 | 5579 | 5818 5968 | 6,506 | 6,452 6, 532
80 Electrical and electronic, and parts and
attachments. 7,766 | 1,700 1,917 2,062 ( 2,088 | 2,259 | 2,401 | 2,392 1,802 1,902 | 2,011 | 2,050 | 2,393 2,376 2,332
81 Nonelectrical, and parts and attachments_.| 14,830 | 3,454 | 3,859 | 3,696 | 3,820 | 4,139 | 4,264 | 4,085 | 3,428 | 3,677 | 3,807 | 3,918 | 4,114 | 4,075 4,200
82 Construction, textile and other special-
ized industry machinery and nonfarm
tractors. . 2 - 2,602 611 706 663 622 698 754 680 621 665 653 663 710 710 669
83 Other industrial machinery, n.e.s..____.. 5599 | 1,268 | 1,422 | 1,389 | 1,520 | 1,527 | 1,696 | 1,667 | 1,258 | 1,385 1,416 [ 1,540 | 1,515 | 1,653 1,702
84 Agricultural machinery and farm tractors. 1,983 462 546 492 482 608 527 377 435 459 534 581 445 430
85 Business and office machines, computers,
ete. . - 2,402 589 625 584 605 705 657 711 589 618 606 590 705 648 738
86 Scientific, professional and service indus-
try equipment . - .o oeeeaean 2,244 524 561 568 592 602 630 649 525 551 578 590 603 620 661
87 Transportation equipment, except automo-
tive. .. 1,992 448 455 455 634 770 862 818 449 437 481 625 774 826 869
88 Civilian aireraft, engines, parts. .__ 1,519 346 346 328 500 656 732 683 347 328 353 492 660 695 734
89 Civilian aireraft, complete, all typ: 517 120 80 85 232 274 202 164 120 80 85 232 274 202 164
90 |  Automotive vehicles, parts, and engines__..__.| 25,558 | 6,494 | 6,902 | 5,725 | 6,437 6,842 | 6,634 | 6,327 | 6,224 | 6,510 | 6,397 | 6,427 | 6,578 | 6,260 7,087
91 From Canada.. 9,526 1 2,800 2,485 | 1,886 | 2,265 | 2,181 1,903 1,649 | 2,762 1 2,315 | 2,285 | 2,163 | 2,087 | 1,757 2,030
92 From all otherareas.________________._____ 16,032 | 3,604 | 4,417 | 3,840 { 4,172 | 4,660 | 4,731 | 4,679 3,461 | 4,195 | 4,112 | 4,263 | 4,491 [ 4,503 5,007
93 Passenger cars, new and used 14,842 | 3,615 | 4,053 | 3,345 | 3,820 | 4,329 | 4,213 | 3,907 | 3,431 | 3,696 | 3,835 | 3,880 | 4,126 | 3,862 4,448
94 Trucks, buses, and special vehicles. _ 3,751 | 1,002 [ 1,022 763 963 947 964 | 1,013 937 | 1,032 859 922 902 971 1,121
95 Bodies, engines, parts and accessories, 6,965 | 1,877 | 1,827 ) 1,617 ) 1,645 1,566 | 1,458 1,407 | 14,855 | 1,782 | 1,703 | 1,625 | 1,550 | 1,427 1,468
96 Consumer goods (nonfood), except automo-
tive_ . 30,565 | 6,828 | 7,323 | 8,282 | 8,131 7,991 | 8,442 | 9,107 7,336 | 7,418 | 7,811 | 8,000 8,545 | 8,522 8, 587
97 Consumer durables, manufactured._ . ..__.___ 16,229 | 3,493 | 3,902 | 4,293 | 4,541 | 4,075 | 4,654 | 4,697 | 3,806 | 3,918 | 4,144 | 4,271 | 4,511 [ 4,657 4,523
98 Consumer nondurables, manufactured. _____ 11,998 | 2,771 | 2,867 ( 3,427 | 2,934 | 3,014 3,135! 3,756 | 2,805 2,955 | 3, 3,067 | 3,160 | 3,221 3,382
99 Unmanufactured consumer goods (gems,
nursery stock)_.__ 2,337 565 554 563 656 902 653 654 546 545 584 662 874 643 683
100 Imports, n.e.s. (low value, goods returned,
military aircraft, movies, exhibits)_...___.... 3,540 825 887 898 931 987 1,122 1,162 880 867 886 907 1,051 1,096 1,147

See footnotes on page 61.
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Table 4.~Selected U.S. Government Transactions
[Millions of dollars]
. 1979 1980
Line 1979
I I 1 ' IIx v 1 184 e
Al | U.S. Government grants (excluding military) and transactions increasing Government assets, total_____ 11,159 2,781 2,782 2,643 2,953 3,691 3,065 3,389
By category
2 | Grants, net (table 1, line 34, with sign reversed).___ ... ... 3,524 860 899 878 887 | 1,247 762 903
3 Financing military purchasest 500 51 206 243 | . .. 442 46 13
4 L8470 a4 3 L O 3,024 809 692 636 887 806 716 800
5| Loans and other long-term assets (table 1, line 44, with sign reversed)._.___..___.__.__.__...._.._.._.__ 7,651 1,875 1,900 1,806 2,071 2,615 2,366 2,471
6 Capital subscriptions and contributions to international financial institutions, excluding IMF______. 551 163 146 133 110 216 171 287
7 Credits repayable in U.S. dollars_ . ... e 6,982 1,711 1,749 1,669 1,852 2,301 2,100 2,089
8 Credits repayable in foreign currencies. 46 | e 5 4 37 1 2 7
9 Other Jong-1erm A8808S - - o o oo e e e e e e e eemm e e 3 IS R FUSR 72 97 93 88
10 | Foreign currency holdings and short-term assets, net (table 1, line 46, with sign reversed)__...__...___. —16 47 -16 —42 -5 -171 —63 15
11 Foreign currency holdings (excluding administrative cash holdings), net._.___ .. __._ ... ... ..... —12 -8 M
Reeeipts from—
12 Sales of agricultural commodities. ... am———————
13 Interest. .. iciicceieeoa-
14 Repayments of principal
15 Reverse grants__..._._._.__.
16 Other SOUTCeS. - . e
Less disbursements for—
17 Grants and credits in the recipient’s cuUrrency . - .. .o
18 Other grants and credits_ . __.._________
19 Other U.S. Government expenditures
20 Assets held under Commodity Credit Corporation Charter Aet, net________ . . ..oeeoo_.-.
21 Assets financing military sales contracts, met2. ... ___.__._____.._..__.
22 Other short-term assets (including changes in administrative cash holdings), net
By program
23 | Capital subscriptions and contributions to international financial institutions, excluding IMF________. 551 163 146 133 110 216 171 287
24 | Under farm product disposal programs .. ... imemeas 1,391 253 358 448 333 323 434 381
25 Under Foreign Assistance Act and related programs.. 5,740 1,558 1, 565 1,183 1,435 2,258 1,232 1,650
26 | Under Export-Tmport Bank Aet.____.._.._________ 1,851 309 399 419 725 691 918 761
27 | Other assistance programs. .. ... ... oo o 1,544 450 322 497 275 274 275 201
28 Other foreign currency assets acquired (lines A13, A14,and A16) . . . .. eoomemoeaaans 215 69 45 46 55 56 46 42
29 Less foreign currencies used by U.S. Government other than for grants or credits (line A19). 304 94 63 73 74 64 111 67
30 | Other (including changes in administrative cash holdings), net_.._________ . ____ . ... 171 74 1 -9 95 —63 100 134
By disposition 3
31 | Estimated transactions involving no direct dollar outflow from the United States. .. _._.___........... 8,430 1,954 2, 2,251 1,963 2, 426 2,450 2,695
32 Expenditures on U.S. merchandise ... . ... . ol . 4,607 1,046 1,186 1,201 1,174 1,563 1,672 1,642
33 Expenditures on U.8. services . .o 1,214 287 304 286 338 266 202 402
34 Financing of military sales contracts by U.S. Government 3 (line C6) 1,388 197 470 425 205 585 344 534
35 By long-term credits 888 146 264 183 295 143 299 521
36 By short-term credits V.o e eem e emmmemmmame | e e e e e e e i e et e e
37 By grants 1. i icacciciecaeeoan R 500 51 206 243 {.ooo-n 442 46 13
38 U.8. Government grants and credits to repay prior U.S. Government creditst?. __ 305 113 58 35 98 57 104 75
39 U.8. Government long and short-term credits to repay prior U.S. private credits. .. 1,516 516 377 451 172 213 230 164
40 Increase in liabilities associated with U.S. Government grants and transactions increasing Govern-
ment assets (including changes in retained accounts) 8 (line CI1). ... ..o oo .- 1 *) -1 * 2 -1 *) 2
41 ZLess receipts on short-term U.S. Government assets (a) financing military sales contractst and (b)
financing repayments of private eredits ..o .o ee e ememm e 297 113 68 74 42 192 82 58
42 Less foreign currencies used by U.S. Government other than for grants or eredits (line A19).._..__.. 304 94 63 73 74 64 111 67
43 | Estimated dollar payments to foreign countries and international financial institutions__.._.__._._____. 2,729 828 519 392 m 1,265 615 695
Bl | Repayments on U.S. Government long-term assets, total 1, line45) . _______.__ . . . . ... ....... 3,852 758 950 963 1,181 915 1,168 1,133
2| Receipts of principal on U.8. Government eredits_ .. ... . ecemae 3,699 754 925 962 1,058 820 1,067 1,031
3 Under farm product disposal programs__.__________ 268 59 43 46 120 41 65 95
4 Under Foreign Assistance Act and related programs._. 1,095 234 271 225 365 240 356 254
5 Under Export-Import Bank Aet___._________________ 1,272 319 339 291 322 308 322 328
6 Other assistanee PrOgrAINS - o e e e e em e e m—e e e , 142 272 400 250 232 -325 354
7 Receipts on other Jong-term assets. .. e aeeme e 153 4 25 * 124 95 100 103
C1 | U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 61) __..._________. —714 —128 122 216 —924 181 737 305
2 | Associated with military sales contracts?. o i ieeciaeaccececececcccmeacaczenn —600 —162 166 247 —850 146 790 513
3 U.8. Government cash receipts from foreign governments (including principal repayments on credits 7,562 1,763 1,757 1,652 2,391 1,819 1,922 2,879
financing military sales contracts), net of refunds! -
4 Less U.8. Government receipts from principal repayments - 565 122 134 139 170 121 160 133
5 Less U.S. Treasury securities issued in connection with prepayments for military purchases in the
United StateS . .o o e e ee e meeam 1,790 [.ocioi e e reeaan 1,790 640 —442 675
6 Plus financing of military sales contracts by U.S. Government 5 (line A34). ,388 197 470 425 295 585 344 534
7 By long-term credits 146 264 183 295 143 299 521
8 By short-term eredits!. . e e mmmmmmmmme frm e e e e e e e
9 BY GIBNESE e e memmn— e —eeecmeceeeseecememecmnaeoen 500 51 206 243 [ 442 46 13
10 Less transfers of goods and services (including transfers financed by grants to Israel, and by credits)!?
(table 1, Hime B) . et e e e c e mem e e amae e 7,194 2,000 1,927 1,692 1,575 1,497 1,758 2,003
11 | Associated with U.S. Government grants and transactions increasing Government assets (including
changes in retained accounts) 6 (line A40). . - .o cieaacccemmemaecaaaaes 1 ™ -1 * 2 -1 * 2
12 | Associated with other Liabilities. - . ..o e e ieammee e —116 34 —44 -31 —76 37 —53 —210
13 Sales of nuclear materials by Department of Energy. —8 —26 33 —31 17 —42 18 —68
14 Other sales and miscellaneous operations. ..._...___..._ —33 61 =71 ™ ~17 78 =71 ~67
15 German Government 10-year loan to U.S. Government. . ... .o iiaareaaaa- £ 2 (S A PR (3 SN —75

See footnotes on page 61.
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Table 5.~Direct Investment: Income and Capital
[Millions of dollars]
. . 1979 1980
Line (Credits +; debits —) 1979
I II III v I II- III»
U.S. direct investment abroad:
1 Income (table 1, line 11) - .| 381,815 7,963 9,150 9,880 | 10,814 | 11,562 7,205 8,957
2 Interest, dividends, and earnings of unincorporated affiliates (table1,line12)_._____.._.____.| 19,401 3,890 4,384 4,943 6,184 5,680 3,449 5,002
3 Interest 262 235 260 240 293 209 n.8.
4 Dividends_....____ 1,844 1,908 2,270 3,008 2,045 2,565 n.a.
5 Earnings of unlncorporated affiliates. . 1,784 2,241 2,413 2,936 3,343 676 n.a.
6 Reinvested earnings of incorporated affiliates (table 1, line 13) 4,073 4,766 4,946 4,630 5,882 3,756 3,866
7 Capital (outflow (—)) (table 1, line 48).. - -5,973 | —7,586 | —6,754 | —4,057 | —5,685 | —3,218 | —4,052
8 Equity and intercompany accounts (table 1, line 49) _____________________________________ —1,900 | —2,769 | —1,808 573 197 538 —~187
9 Incorporated affiliates -1,194 =744 —611 7 119 | -1,129 n.a.
10 QU e e oo e —374 —325 —440 —218 —132 —492 n.a.
11 Increase 1. ..o e —735 —833 —967 | —1,468 -572 | —1,063 n.a.
12 Decrease 2 361 508 527 1,250 440 571 n.a.
13 Intercompany accounts. —820 —418 -171 225 251 —636 n.s.
14 Short-term...___..__. —891 —308 483 —49 62 —468 n.a.
15 Long-term. . _______ oL -7t -110 —654 274 189 —169 n.a.
16 Unincorporated affiliates. . _________________________________ —706 | —2,026 | —1,197 566 78 1,666 n.a.
17 Reinvested earnings of incorporated affiliates (table 1, line 50) —4,073 | —4,766 | —4,946 | —4,630 | —5,882 | —3,756 —3,866
By industry of affiliate: 3
Income (line 1):
18 Petroleum. ... 13,222 2,532 2,667 3,817 4,20 5,427 754 n.a.
19 13, 646 3,053 3,503 3,320 3,770 3,319 2,739 n.a.
20 100046 | 2,378 | 2080 2752! 2,88 2817 | 373 na.
Interest, dividends, and earnings of unincorporated affiliates (line 2):
21 Petroleum__ .- 8,243 1, 1,624 2,346 2,904 3,121 136 n.a,
22 R, 5,507 1,191 1,001 1,422 1,803 1,274 1,151 n.a
23 ther___ RO ceeee-} 5,650 1,330 1,669 1,174 1,477 1,285 2,162 ..
Reinvested earnings of incorporated affiliates (line 6, or line 17 with sign reversed):
24 Petroleum 4,979 1,164 1,042 1,471 1,303 2,306 618 n.a.
25 Manufacturing.. 8,130 1,861 2,412 1,898 1,967 2,044 1,587 n.a
2 Other. o N 5,206 1,047 1,311 1,577 1,360 1,532 1,551 na
Equity and intercompany accounts (outflow (=)) (line 8)
27 Petroleum. ... —2,730 =337 | —1,397 —651 —345 1,245 2,215 590
28 Manufacturi -1,236 | —1,016 —161 —986 927 —330 —675 na.
29 Other. e e —l 938 - —1,212 =171 -8 —719 —1,002 .8,
Foreign direct investment in the United States:
30 Income (table 1, line 27) eemrmemmmmcmccaeveeeee]| —6,033 | —1,155 [ —1,540 | -1,703 | —1,635 | —1,761 | —2,157 -3,106
31 Interest, dividends, and earnings of unincorporated affiliates (table 1,line 28). __..___......_. —2,303 —517 —535 —618 -633 —595 | —1,083 —731
32 B ¢ e 2499 —83 —98 —128 —101 —149 —223 —-190
33 Dividends. .. .._________ -993 —240 —207 —277 —269 —224 —44 —264
34 ‘Earnings of unincorporated affiliates. .___..___________.__ —812 —194 —231 =213 —~174 —222 —416 —276
35 Reinvested earnings of incorporated affiliates (table 1,line 29)_.______________...____._.__... —3,730 —638 | —1,004 | —1,085 | —1,002 | —1,166 | —1,074 —2,375
36 Capiltal (nflow (+)) (table 1, HNe 65). _ - oo oo oo oo eeeeee om3| 1,120| 282| 3,217 254 1,666 ( 3,082 | 2,206
37 Equity and intercompany accounts (table 1, ine 66) ____. .. eean 5,084 482 1,808 2,133 1,561 500 2,008 —169
38 Incorporated affiliates_ . .. __.._______. 5,560 495 1,672 1,962 1,431 496 1,789 —268
39 Equityeeeeoooeooo oo 3,240 320 986 986 948 432 652 418
40 INCrease ! . .o oo e e e e 3,550 372 1,152 997 1,031 454 674 475
41 Decrease 2. ... -310 —51 —166 ~10 —82 —21 —22 —57
12 INtercompany aCCOUNTS. - o - - - o o oe oo oo e 2,320 175 687 976 482 64 1,136 —686
43 Short-term_..__..____ 971 —387 369 754 235 72 733 —430
44 Long-term. . _.____ 1, 349 562 318 222 248 —8 403 —256
45 Unincorporated affiliates. _ .. ____. o . ._____ 424 -13 135 170 131 4 219
46 Reinvested earnings of incorporated affiliates (table 1, ine 67). . ... - - ooeeon 3,730 638 1,004 1,085 1,002 1,166 1,074 2,375
By industry of affiliate: 3
Income (line 30): :
g g ol ) ooml oom) ol oom) ooml om
48 Manufacturing.._..____ R, ~3 - — — et - -1,
49 ther. ._....f..__._.._ PR ~419 —659 —709 —1731 —634 —977 —861
Interest, dividends, and earnings of unincorporated affiliates (line 31):
50 Petroleum__._ .-__.__.__._‘:g_ ___________ I_) ________________________________________________ —388 86 —105 —86 -1 —116 ~172 —154
51 Manufacturing —603 —137 —122 —-153 =190 —149 —283 —162
52 Other.__...___.__ e e e e e e e e e e e e e e mm —1,312 —293 308 —380 —331 —330 -629 —416
Reinvested earnings of incorporated affiliates (line 35, or line 46 with sign reversed):
53 Petroleuni. . ... !.g ........ TO e ___-__-.--__-__-ivi _____________________ —3(1)% -ggg —g?g —gsl)é —(ligg —721 l—g%g
54 Manufacturing .. e e e — - - - - — -1,
55 Ot%llérf‘f-._n_{lg _______________ . e e —126 —351 —329 —399 — —349 —445
Equity and intercompany accounts (inflow (4)) (line 37):
56 %’etr%]eum ........ l.) - _}: .......... ¢ R ..( ________________________________________________ 526 107 91 97 231 2 —27 —211
57 Manufacturing_ 1,914 381 335 555 644 433 604 —~74
58 [0 1S 3,044 -6 1,382 1,481 687 65 1,431 17

See footnotes on page 61.
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Table 6.~Securities Transactions
[Millions of dollars]
1979 1980
Line (Credits +; debits —) 1979
I II III Iv I Jigy III »
Al | Foreign securities, net U.S. purch (=), bal of payments basis (table 1, line 51, or lines
6F 17 DelOW) o o o oeeeo oo ccmecnanene - | —t,643| —1,001 —518 | —2,143 —986 —765 | —1,246 —805
Stocks:
2 Treasury basis, mebl et cmccmiceccececmeemcamemae————
Adjustments:
3 Less recorded in table 1, line 48 as U.S. direct investment abroad. ... ... . _..____.__
4 Plus exchange of stock d with direct investment in the United States
5 Plus other adftr8bments .. e meem e ———————————
6 Balance of payments basis, net_ .. ccicccmaas
7 Newly issued in the United States_ ... .. .o
8 Of which Canada._ e ccmca—as
9 Other foreign StOCKS. - . o .t ae
10 Western Europe.
11 Canada.
12 Japan
13 Other.
Bonds:
14 Treasury basis, MLl ... .o eecee e -3,868 —947 —~674 ) —1,641 =706 ~105 —880 30
Adjustments:
15 Plus additional Canadian redemptions 3
16 Plus other adfustments. . .o et immeemmeae—m e
17 Balance of payments basis, net. ... ieimacmacmam———e—an
18 Newly issued in the United States__ ... ... —4,458 | —1,490 —824 | —1,410 —734 | —1,006 —730 —462
19 By type: Privately placed - e —796 —321 —159 —133 —183 —302 —130 —-113
20 Publicly offered__ i —3,662 | —1,169 —665 | —1,277 —551 =704 —600 —349
21
22
23 - .
24 Latin AT A . e ceccmcam - - .. -
25 “Other countries ... s —321 —74 -76 —60 —111 —92 —80 83
26 International financial institutions 3. .. ..ol —99 —96 ) PR NP (RN PO, —99
27 Redemptions of U.S.-held foreign bonds 2 1,678 367 274 400 637 643 257 622
28 Canada_.._..... 872 164 153 205 350 143 126 130
29 Other countries ... 426 63 62 85 216 131 35 17
30 International financial institutions 3 380 140 59 110 7 369 96 375
31 Other transactions in outstanding bonds 2. ___ . e —934 176 —24 —609 —477 258 —407 —130
32 Western Europe._ .. e e me e m—m—mem—eem e —936 45 —182 —502 —297 222 —424 -141
33 —519 —118 -37 —202 —~162 58 -119 36
34 -201 —-52 4 —87 —156 —-122 3 —156
35 812 301 19 182 138 100 133 131
Bl | U.S.securities, excluding Treasury issues and transactions by foreign official agencies, net for-
eign purchases (), balance of payments basis (table 1, line 69, or lines 5112 below)_....___. 2,942 803 1,149 677 313 2,427 1,194 990
Stocks:
2 Treasury basis, el . e e e e 1,621 685 353 204 879 2,164 408 748
Adjustments:
3 Plus exchange of stock iated with U.S. direct investment abroad . ____________________.__ et PO FR Py PO P, -5 ..
4 Plus other adjustments ... . cmmmcmeemce—ace—————— —690 —262 -78 —61 —189 —156 122 =706
5 Balance of payments basis, net_ ... iimcmcciciaeanean 1,024 423 275 136 190 1,998 255 37
8 Western Europe._____ - 220 150 145 —193 118 1,519 351 74
7 Canada______ - 549 58 i 252 128 301 —~44 7
8 Japan.. - 124 118 37 31 —62 16 -76 --66
9 L1034 1 1. UL U 131 97 -18 46 6 162 24 —42
Bonds:
10 Treastury basis, Meb Y o et immmammm————————————- 1,282 ~52 476 438 421 1,841 1,223 1,460
1n Adjustments 4 5 i mmm—maen 635 432 398 108 —298 -918 -—-284 —507
12 Balance of payments basis, net_. .o 1,917 380 873 541 123 428 939 953
13 New issues sold abroad by U.S. corporations 3 - 1, 443 732 603 108 80 998 850
14 Investments by international financial institutions 3 in nonguaranteed bonds of U.S.
federally sponsored agencies... - —80 —234 7 88 59 155 —=205 12
15 Other transactions in U.8. bon - m 171 134 —150 —44 193 146 91
16 Of which United Kingdom. - _ i ieeccieaas 150 14 164 =28 |oooaeoo. 84 5 152

See footnotes on page 61.
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Table 7.—~Claims and Liabilities on Unafliliated Foreigners Reported by U.S. Nonbanking Concerns

59

[Millions of dollars)
. 1979 1980
Line | (Credits (+); increase in U.8. liabilities or decrease in U.8. assets. Debits (~); de- 1979
crease in U.8. liabilities or increase in U.S,. assets.)
1 II III v I 1I»
Al | Claims, total__.____.__________._____ - —2,029 | —2,442 935 —932 410 | —-1,474 u7?
2 Long-term (table 1, Iine 52) .o 141 15 —488 251 313 —608
3 Short-term (table 1, line 53) P e —=2,170 | ~2,457 1,423 | —1,295 159 | —1,787 755
4 Financial claims. =711 | -3,052 1,206 —174 1,309 | —1,472 770
5 Denominated in U.S. dollars__ .. .o o L.l —-1,008 | -3, 1,246 —377 1,276 | —1,794 784
6 Denominated in foreign currencies. ... ..o oo 387 191 —40 203 33 322 -14
7 By area: Industrial countries._______. _______________ ... - 684 —700 —-195 —611 822 265 83
8 Of which Umted Kingdom . oo ceeoeee o] -1,093 —405 —224 —888 424 230 -57
91 0 CANAda e 151 —675 130 330 366 42 105
10 Carlbbean bankmg (3117 - N 6| —2,404 1,103 904 403 [ —-1,771 684
1L Other e -33 52 208 —467 84 34 3
12 By type: Deposns. ........................ —993 | —3,080 1,088 -79 1,078 | 1,447 937
13 Otherelaims__. ... 282 28 118 —95 231 -25 -167
14 Commercial elalms. ... ... -1,318 610 -271 —1758 —899 -2 —623
15 enominated in U.S, dolla —1,284 608 —237 —~793 —862 36 —604
16 Denominated in foreign currenc: —34 2 —34 35 -37 —38 ~19
17 By area: Industrial countries ! .. __ . .o —816 212 =102 —494 432 42 —60
18 Oil-exporting countries 3 . oo -100 60 —75 —52 —33 16 —241
19 OB her e ] —402 338 —94 ~212 —434 —-60 —322
20 By type: ’l‘tade recelvables. . e —1,275 716 —=315 -705 —971 —4 —567
21 Other claims. . - -] —43 —106 4 —53 72 2 —56
B1 | Liabilities, total 4. _ . eee. 1,692 —~543 579 606 1,050 683 1,331
2 Long-term (table 1, line 70) : 900 21 —-227 157 949 85 756 n.a. , 406
3 Short-term (table 1, line 71)..___ 1 11111111111 TIIIIIIIIIIIIIITIIIII T 792 —564 806 449 101 598 575 n.a 14,166
4 Financial liabilities 616 —382 —434 451 981 801 705 n.a. 10,376
5 Denominated in U.S. dollars_ ... . ... 1,033 —172 —200 335 1,160 848 341 n.a , 830
6 Denominated in foreign currencies . ______.____.__ . _._._________._. —417 —210 —144 116 —179 —47 364 n.a. 2,546
7 By area: Industrial countries! ... _____ . ... 438 —~383 —209 182 848 492 844 n.s. 8,636
8 Of which United Kingdom_ ... ... ... 63 —187 —183 16 417 520 431 n.a. 4,530
9 Caribbean banking centers 2 ... .. i, 273 —6 22 —30 287 268 —-21 n.a 1,132
10 L0 T -5 7 —247 299 —154 41 —-118 n.a 608
i1 Commercial liabilities 1,076 —~161 1,013 155 69 -118 626 n.a. 10,197
12 Denominated in U.S. dollars_ ... oo, 1,162 9 1,016 108 29 —66 569 na. 9,388
13 Denominated in foreign currencies._ . ____ ... oo —86 —~170 - 47 40 —52 57 n.a. 809
14 By area: Industrial countries i _______ .. _ . _________________ 922 —72 420 241 333 23 149 n.a. 5,354
15 Oil-exporting countries 8. _______ ... ... —344 ~308 175 -118 —93 —139 276 n.a. 2,056
16 LT 497 219 118 32 -171 —2 201 na. 2,787
17 By type: 'I‘rade DAYADIeS e 363 —500 760 —160 263 —264 160 n.s. 4,299
18 Other Habilities_ ... e 713 339 253 315 —194 146 466 n.a. 5,808
See footnotes on page 61. .
Table 8.,—~Claims on Foreigners Reported by U.S. Banks
{Millions of dollars]
Amounts
1979 1980 outstand-
Line (Credits (+); decrease in U.8. assets. Debits (—); increase in U.S. assets.) 1979 g;gl bge&'
| 2
I II 111 v 1 II: III» 1980
1| Total. .o —25,868 6,181 | —7,839 | —16,997 | 7,213 —274 | —21,051 | —12,477 | 19,889
2 Long-term (table 1, line 54).... n.a. n.a n.a. n.a. n.a. n.a n.a n.a. n.a.
3 Short-term (table 1, Xine 55). ... _._______ n.8. na. n.a, na n.a. n.a n.a n.a. n.a
y area:
4 Industrlal countriest________ —13,876 2,273 | 3,755 | —10,122 | ~2,272 | —2,470 | —10,204 1,342 79, 251
5 Of which United Kingdo: —9,963 980 | —3,430 ] —5080 | 2,472 1,204 | —5,905 3,230 25, 665
6 Caribbean banking centers 2. __.________.______.______________ 2,376 3,789 | -1, —239 52 1,758 | —6,737 | —8,637 43,034
7 Oil—exporting countries 3 . ... 224 1, 040 ~746 —124 362 -1,072 9,154
81  Other. . e —14,502 —921| -2,012| —5,800 —4,869 76 | —4,400 [ —4,110 59,450
9 Oj which Latin American countries.. ._ —11,429 —279 | —1,904 | —4,805 | —4,441 461 | —1,980 | —2,840 39,457
10 Asian countries.. .o ... ______ —2,487 —758 —820 —793 —116 48 | —2,478 | —1,175 3
1 African countries. .___._.___ o R —89 70 —~92 78 —145 —103 —129 1,383
By type:
12 Payable in dollars. .. —26,7C4 5,377 | —7,865 | —16,858 | —7,358 563 | —21,131 | —12,512 | 187,133
13 Banks'’ claims for own account_.___._________________ ~17,975 7,329 | =7,033 | —12,048 | ~—6,223 2,987 | —18,559 | —12,073 | 161,520
14 On own foreign offices. . ... ____._____.____________ —5, 359 5,179 —799 | —2,237 | ~-7,502 2,057 | —10,600 [ —5,869 61,933
15 Of U.S.-owned banks..__.______________________ 3,630 6,534 480 | —1,244 | —2,149 2,564 | —17,560 [ —6,030 36,223
16 Of foreign-owned banks in the United States_ —8,089 [ —1,355 | —1,288 —993 | —§, —507 | —3,040 161 25,710
17 On foreign public borrowers4._._______________ —4,885 —663 —544 | —2,568 | ~1,110 6 ~351 { —3,208 18,930
18 On other foreign banks..___.___.____._______. —435 3,156 [ —4,188 | —4,512 5,109 1,324 | —4,372 | -1,850 45,920
19 Of which deposits.- _.._ —761 687 —906 -108 940 774 -—1,077 624 7,197
20 On ‘other foreigners_ ... ___________________ —7,206 ~343 | -1,502 | —2,731 | —2,720 —400 | =3, —1,137 34,737
21 Banks’ claims for domestic eustomers’ accounts. —8,729 | -—1,952 —832{ —4,810 | —1,} —-2,424 | —2,572 —439 25,613
22 DPOSIES e e mcm oo ee e oo —475 —238 36 —293 —253 208 =307 1,217
23 Negotiable and readily transferable instruments. ~7,680 1 —1,426 —611 | —4,338| —1,214| —1,585 | —2,681 2,205 15, 266
24 Collections outstanding and other claims. ... .__ —665 —288 —257 —179 59 —586 —~189 | —2,337 9, 130
25 Payable in foreign cur 836 804 26 —139 45 —837 80 35 3,756
26 Banks’ claims for own account_......_._____ 1,059 912 123 —97 121 -373 —182 —167 3,161
2 Of which AePOSItS - - - ooooeoo___________ 616 530 —168 51 203 —180 164 =72 1,121
28 Banks’ claims for domestic customers’ acecounts. —223 -108 ~97 —42 % —464 262 202 595
20 Of which AePOSIS o oo oo oo oo —141 —84 ~46 3 —14 —363 338 9t 47
Mgln?“nd.:f i blic b (inel. in line 17 above)
aims on forei ublic borrowers (incl. in line 17 above):
30 Long-term gnp _______________ —602 —471| -1,227 —447 —316 —82 1 —1,080 9,592
31 Short- term -2, —44 231 —1,453 —034 189 ~123 | —1,640 8,612
Claims on all other foreigners (incl. in lines 18-+20 above,
32 Long term gners ( + ): —300 | —1,000 —289 | —1,512 —34 61 —530 13,399
33 8ho —4, 3,075 | —4,640 | —6,846 | 4111 1,104 | —7,683 | —2,235 | 66,954
U.8. banks dollar acceptances payable by foreigners.. .. - - ____________ —6,251 2179 | —1766 | —2,887 | —1,419 | —2061 —-2,193 | —1,098 23,400

See footnotes on page 61.
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Table 9.—~Foreign Official Assets in the United States and Other Foreign Assets in the United States Reported by U.S. Banks

[Millions of dollars]
! 1979 1980 Amotints
out-
Line (Credits (-); increase in foreign assets. Debits (—); decrease in foreign assets.) 1979 standing
' September
I II 111 v I IIr IIi» 30,1980
A1l | Foreign official assets in the United States, net (table 1, line 57) —14,271 | —8,744 | —~10,095 5,789 | —-1221 | -7,215 7,718 8,025 168,890
gy :tarea (see text table B)

ype:
2 U S. Treasury securities (table 1, line 59) .- e —22,356 | —8,752 | —12,859 5,024 | —5,769 | —5,357 4,314 3, 769 105, 375
3 Bills and certificates ——- 005 | —7,897 | —13,470 4,537 | —3,175 | —4,869 3,110 3,454 49, 361
4 Denominated in U.S. dollars. ... - —~7,641 | —13,470 4,537 | —3,175 | —4,869 3,110 3,454 49, 361
5 Denominated in foreign currencies... =256 [ccceeeee SN NS A I USRS IR S
6 Bonds and notes, marketable._____ e 175 391 1,643 —434 116 , 034 1,0ls 40, 760
7 Bonds and notes, nonmarketable e et —1,030 2201 —1,156 | —2,160 —604 —830 —700 15, 254
8 Denominated in U.8. dollars_.____... —~156 226 | ~1,156 | —2,160 —604 —830 —700 15,254
9 Denominated in foreign currencies —874 [ 3 P [N PSRRI U A
10 Other U.8. Government securities (table 1, line 60).___ -5 04 335 41 801 2 549 7,171
11 Other U.S. Government liabilities (table 1,line 61)._____________________________ -128 122 216 —924 181 73) 305 12,674
12 U.8. liabilities reported by U.8. banks, not included elsewhere (table 1, line 62)._. 7,219 —72 2, 354 56 4, 881 —3,185 1,652 1,989 30, 930
13 Banks’ liabilities for own account, payableindollars t._______________________. 6,133 | —1,201 2, 599 -29 4,764 | —3,637 1,752 2,219 18, 560
14 e —— e JE . 1, 33 525 332 —53 1,581 =777 1,115 —693 4,350
15 - 521 —25 —13 —~273 832 —644 273 816 3,486
16 4,277 —651 2,280 297 2,351 —-2,216 364 2, 096 10, 724
17 dollars 1 2. e 1, 086 1,129 —245 117 452 —100 —-230 12,370
18 Other foreign official assets (table 1, line 63). - 1,116 213 195 158 550 345 822 1,413 12, 740

Bl | Other foreign assets in the United States: U.S. Treasury securitiesand U.S. liabilities

reported by U.S. banks, not included elsewhere (table 1, lines 68, 72, and 73).._.| 37,498 9,565 11,962 14,651 1,320 9,633 | —5,433 —218 128,765

By area:
2 Industrial countries 3.. 18,145 3, 566 4,348 7,455 2,776 7,210 | —2,623 342 67,134
3 Caribbean banking centers 4 13,912 7,436 5,192 4,875 -3, 501 1,730 | —4,730 2,063 25,819
4 Oil-exporting countries 5. [, ( —134 637 597 664 55 1,337 { —1,864 6, 347
5 Other countries. ._____ 3,631 —529 1,728 630 1, 802 190 —118 22,180
6 International financial institutions 6. . __________ 1~ "~ T T T 46 —1774 57 1,004 —331 448 =317 —641 7,285

By type:
7 Foreign commercial banks. .. s 30,512 7,523 10,716 13,082 809 7,136 | —5,234 384 92, 604
8 U.S. Treasury bills and certificates. ... 121 125 - -1 16 253 —82 —232 361
9 U.8. liabilities reported by U.S. banks. ... el 30,391 7,398 10, 735 13,083 —825 6, 883 -~5,152 616 92,243
10 Banks’ liabilities for own account 1. _________________ 3 7,399 10, 527 13, 034 —657 6,355 | —4,839 534 87, 363
11 Payablein dollars. ... ... 30, 706 7,859 10, 364 12, 660 —177 5,998 | —5,175 442 84,712
12 To own foreign offices. [, 26, 665 10, 180 7,553 10,540 | —1,608 5,061 | —7,625 3,018 64, 311
13 Of U.S.~owned banks__._ oo 10, 756 3,825 5,436 6, —5, 135 4,871 —8, 469 4 21,304
14 Of foreign-owned banks in the United States_ . . . . y 6, 355 2,117 3,910 3, 527 190 844 3,014 43,007
15 To other foreign banks. - e m o m o mmmm e m e ——e 4,041 -2,321 2,811 2,120 1,431 937 2,450 —~2,576 20, 401
16 Demand deposits.. o et 2,013 —1,802 1,798 1,312 795 114 1,604 —1,994 12,992
17 Time AePosits Lo o e e 210 —~216 119 285 22 —150 —-78 —=75 1,404
18 Other__ R e ———— 1,818 —-213 894 523 614 973 924 507 6, 005
19 Payable in foreign carrencies . - . o el ~403 —460 163 374 —480 357 336 92 2, 651
20 Banks’ custody liabilities, payablein dollars 1 2. ... 88 -1 208 49 —168 528 -313 82 4,880
21 International financial institutions ... __________ [ 46 —774 57 1,094 —331 448 —317 —641 7,285
22 U.S. Treasury Seeurities. . o oo 211 —514 —449 1,750 ~576 1,087 | —1,111 —491 5,015
23 Bills and gertificates. - oo oo oo e —98 10 107 595 —810 55 948 =790 316
24 Bonds and notes, marketable.. __________ s 309 —524 —556 1, 155 234 1,032 | —2,059 299 4,699
25 U.S. liabilities reported byU.S.banks___________________ —165 —260 506 —656 245 —639 794 —150 2,270
26 Banks’ liabilities for own account, payable in dollars 1. —206 —145 733 | —1,010 210 —317 462 —356 513
27 Demand deposits. -70 —53 —13 —103 99 —100 —61 42 141
28 Time depostts ! 67 4 6 —12 69 -7 6 9 100
29 Other.. - —203 —96 746 —895 42 —146 517 —407 272
30 Banks custody habllltles payableindollars 2 _____ ... 41 —-115 —233 354 35 —-322 332 206 1,757
31 Other private foreign residents and unallocated. . ... 6, 940 2, 816 1,189 475 2, 460 2,049 118 39 28, 876
32 U.8. Treasury securities. ... ... 4,498 2,953 348 —~283 1,480 1,938 —-32 469 10, 893
33 Bills and certificates...___. a7 14 217 —247 113 396 —191 . 107 693
34 Bonds and notes, marketable.___ 727 384 131 —36 248 374 159 362 3,953
35 Bonds and notes, nonmarketable 7_ 3,674 2,555 | oo eaeae 1,119 1,168 |ccoe e eaae 8 6,247
36 U.8. liabilities reported by U.S. banks. ... 2,442 -137 841 758 9 111 150 —430 17,983
37 Banks’ liabilities for own account, payable in dollars 1. 1,933 108 747 179 899 —63 518 —545 14,808
38 Demand deposits. 879 -35 522 —~290 682 132 620 —849 4,991
39 Time deposits 1_._______. 401 182 172 186 —139 72 —285 299 8,836
40 Other_ . e 653 -39 53 283 356 —267 183 b 981
41 Banks’ custody liabllitles, payable in dollars 12 L. 509 —245 94 579 81 174 —368 115 3,175

Memorandum:

42 Negotiable certificates of deposit held for foreigners!.____ e —-33 248 —621 631 —201 262 537 | —1,345 10, 704

See footnotes on page 61.



December 1980

Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables:
r Revised.
» Preliminary.
* Less than $500,000 (£).
n.a. Not available.

Table 1:

1. Credits, -+: exports of goods and services; unilateral transfers to United States; capital
inflows (increase in foreign assets (U.S. liabilities) or decrease in U.S. assets); decrease in
U.8. official reserve assets. . .

Debits, —: imports of goods and services; unilateral transfers to foreigners; capital outflows
(decrease in foreign assets (U.S. liabilities) or increase in U.S. assets); increase in U.8. official
reserve assets. .

2. Excludes transfers of goods and services under U.S. military grant programs (see line 16).

3. Excludes exports of goods under U.8. Military agency sales contracts identified in Census
export documents, excludes imports of goods under direct defense expenditures identified in
Census import documents, and reflects various other adjustments (for valuation, coverage,
and timing) of Census statistics to balance of payments basis; see table 3.

4. For all areas, amounts outstanding September 30, 1980, were as follows in millions of
dollars: line 38, 22,994; line 39, 11,168; line 40, 4,007; line 41, 1,665; line 42, 6,154.

5. Includes sales of foreign obligations to foreigners.

6. Consists of bills, certificates, marketable bonds and notes, and nonmarketable con-
vertible and nonconvertible bonds and notes. 3

7. Consists of U.S. Treasury and Export-Import Bank obligations, not included elsewhere,
and of debt securities of U.S. Government corporations and agencies.

8. Includes, primarily, U.S. Government liabilities associated with military sales contracts
and other transactions arranged with or through foreign official agencies; see table 4.

9. Consists of investment in U.S. corporate stocks and in debt securities of private corpora-
tions and State and local governments. L

10. Beginning with estimates for the second quarter of 1978, the distinction between short-
and long-term liabilities is discontinued. .

11. Conceptually, the sum of lines 79 and 74 is equal to ‘‘net foreign investment’’ in the

National Income and Product Accounts (NIPA's). However, the foreign transactions ac-
count in the NIPA’s (a) includes adjustments to the international transactions accounts for
the treatment of gold, (b) excludes capital gains and losses of foreign affiliates of U.S. parent
companies from the NIPA’s measure of income receipts from direct investment abroad, and
from the corresponding income payments, and (c) beginning with 1973-1V, excludes ship-
ments and financing of military orders placed by Israel under Public Law 93-199 and sub-
sequent similar legislation. Line 77 differs from ‘‘net exports of goods and services” in the
NIPA'’s for the same reasons with the exception of the military financing, which is excluded,
and the additional exclusion of U.8S. Government interest payments to foreigners. The latter
Ppayments, for NIPA’s purposes, are excluded from ‘‘net exports of goods and services” but
included with transfers in “net foreign investment.”’ A reconciliation table of the international
accounts and the NIPA’s foreign transactions account appears in table 4.5 in the presentation
of the NTPA’s in this issue of the SURVEY OF CURRENT BUSINESS.

12. Due to the introduction of new reporting forms for nonbank claims and liabilities, the
maturity breakdown is available only on the limited basis shown in table 7.

13. Due to the introduction of new reporting forms for bank-related transactions, the ma-
turity breakdown is available only on the limited basis shown in table 8.

14. Includes foreign currency denominated notes sold to private residents abroad. See
table 9, line 35, footnote 7.

Table 2:
For footnotes 1-14, see table 1.

Table 3:

1. Exports, Census basis, represent transaction values, f.a.s. U.8. port of exportation;
imports, Census basis, represent transaction values, f.a.s. foreign port of exportation. The
unadjusted figures for exports and imports shown in lines A1, A11, D1, and D56, are as pub-
lished by the Census Bureau, as are the seasonally adjusted figures in lines A1 and All. The
seasonally adjusted figures in lines D1 and D56 are prepared by BEA and represent the sum-
xsnation (;I seasonally adjusted 4-digit end-use categories (see Technical Notes in the June 1980

URVEY).

2. Beginning in 1970, adjustments in lines A6, Al4, B9, B26, and B43 reflect the Census
Bureau’s reconciliation of discrepancies in the merchandise trade statistics published by the
United States and the counterpart statistics published in Canada. These adjustments also
have been distributed to the affected end-use categories in section C.

3. Exports of military equipment under U.S. military agency sales contracts with foreign
governments (line A7), and direct imports by the Department of Defense and the Coast
Guard (line A15), to the extent such trade is identifiable from Customs declarations. These
exports are included in tables 1, 2, and 10, line 3 (transfers under U.S. military agency sales
gontr?cts); and the imports are included in tables 1, 2, and 10, line 19 (direct defense expendi-

ures).

4. Addition of electrical energy; deduction of exposed motion picture film for rental rather
than sale; deduction of exports to the Panama Canal Zone befors October 1, 1979; net change
in stock of U.S.-owned grains in storage in Canada; net timing adjustments for goods recorded
in Census data in one period but found to have been shipped in another; and coverage adjust-
ments for special situations in which shipments were omitted from Census data.

5. Correction for discrepancy between sum of four quarters, seasonally adjusted, and the
unadjusted annual totals, plus the difference between Census published seasonally adjusted
totals and the summation of seasonally adjusted 4-digit end-use categories.

6. Addition of electrical energy; deduction of foreign charges for repair of U.S. vessels
abroad, which are included in tables 1, 2, and 10, line 22 (other transportation); deduction of
imports from Panama Canal Zone before October 1, 1979; net timing adjustments for goods
recorded in Census data in one period but found to have been shipped in another; and cover-
age adjustments for special situations in which shipments were omitted from Census data.

7. Annual and unadjusted quarterly data shown in this table correspond to country and
area data in table 10, lines 2 and 18, except that imports from international organizations,
namely, purchases of nonmonetary gold from the IMF, are included in data for other countries
in Asia and Africa. The memorandum items are defined as follows: Industrial countries:
Western Europe, Canada, Japan, and Australia, New Zealand, and South Africa: members of
OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates
Indonesia, Algeria, Libya, Nigeria, Gabon: Other countries: Latin American Republics,
?ﬁnFe‘r Western Hemisphere, and Other countries in Asia and Africa, less OPEC and the

8. The statistical identification of automotive products exports to Canada (line D43) is
not as complete and comprehensive as the identification of imports under the U.S.-Canada
Automotive Products Trade Act. However, the underestimation of automotive shipments to
Canada _due to unidentified auto parts and unreported exports, amounting to about $2,034
million in 1979, has been largely corrected in line C19.

9. Includes nuclear fuel materials and fuels.

Table 4:
1. Expenditures to release Israel from its contractual liability to pay for defense articles
and services purchased through military sales contracts—authorized under Public Law
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93-199 and subsequent similar legislation—are included in line A3. Deliveries against these
military sales contracts are included in line C10; see footnote 2. Of the line A3items, part of the
military expenditures is applied in lines A38 and A41 to reduce short-term assets previously
recorded in lines A36 and C8; this application of funds is excluded from lines C3 and C4. A
second part of line A3 expenditures finances future deliveries under military sales contracts
and is applied direetly to lines A37 and C9. A third portion of line A3, disbursed directly to
ﬁnaniezpurchases by Israel and other countries from commercial suppliers, is included in
line A32.

2. Transactions under military sales contracts are those in which the Department of Defense
sells and transfers military goods and services to a foreign purchaser, on a cash or credit basis.
Purchases by foreigns directly from commercial suppliers are nof included as transactions
under military sales contracts. The entries for the several categories of transactions related to
military sales contracts in this and other tables are partially estimated from incomplete data.
. 3. The identification of transactions involving direct dollar outflows from the United States
is made in reports by each operating agency. Data for the third quarter 1980 are extrapolated
estimates by BEA, because of incomplete reports from one operating agency. .

4. Line A33 includes foreign currency collected as interest and lines A38 and B2 include
foreign currency collected as principal, as recorded in lines A13 and Al4 respectively.

5. Includes (a) advance payments of the Department of Defense (on military sales contracts)
financed by loans extended to foreigners by U.S. Government agencies and (b) the counter
value of the part of line C10 which was delivered without prepayment by the foreign pur-
chaser. Also, includes expenditures of appropriations available to release foreign purchasers
from liability to make repayment.

6. Excludes liabilities associated with military sales contracts financed by U.S. Govern-
ment grants and credits and included in line C2.

Table 5:

1. Acquisition of capital stock of existing and newly established companies, capitalization
of intercompany accounts, and other equity contributions. . K

2. Balesand liquidations of capital stock and other equity holdings, total and partial.

3. Petroleum includes the exploration, development and production of crude oil and gas
and the transportation, refining and marketing of petroleum products exclusive of petro-
chemicals, Manufacturing excludes petroleum refining and the smelting operations of mining
companies. ‘“Other” industries includes industries other than petroleum and manufacturing,
the major ones being agriculture, mining and smelting, public utilities, transportation, trade,
insurance, finance and services.

Table 6:

1. As published in Treasury Bulletin. Treasury data are based on transactions by foreigners
reported by banks and brokers in the United States; net purchases by foreigners (-+) con-
respond to net U.S. sales (4).

2. Redemptions consist of scheduled retirements and identifiable premature retirements
of U.S.-held foreign debt securities, and estimates for redemptions of Canadian issues held by,
Uﬁ . reglldents based on Canadian statistics. Unidentifiable nonscheduled retirements appear
in line 31.

3. Consists of International Bank for Reconstruction and Development (IBRD), Inter-
national Development Association (IDA), International Finance Corporation (IFC), Asian
Development Bank (ADB), and Inter-American Development Bank (IDB).

4. Mainly reflects exclusion of investments by foreign official agencies in U.8. corporate
stocks and in debt securities of U.S. Government corporations and agencies, private corpora-
tlo(rlls ngd State and local governments. These investments are included in table 1, lines 60
and 63.

5. Securities newly issued by finance subsidiaries incorporated in the Netherlands Antilles
are included to the extent that the proceeds are transferred to U.S. parent companies.

Table 7:
1. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
2. Mainly in the Bahamas and Cayman Islands. . .
3. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-
exporting countries. .
4. Includes funds obtained by finance subsidiaries incorporated in the Netherlands Antilles
from sources other than sales of newly issued securities to the extent that they are transferred
to U.8. parent companies.

Table 8:
1. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
2. Mainly in the Bahamas and Cayman Islands. . .
3. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-
exporting countries. .
4. Includes central governments (central banks, departments, and agencies), state, pro-
vincial and local governments, and international and regional organizations.

Table 9:

L. Negotiable certificates of deposit issued to foreigners by U.S. banks are included with
U.S. banks’ custody liabilities, and are shown in the memorandum.
lrit2i. ;Mainly negotiable and readily transferable instruments; excludes U.S. Treasury secu-

es.

3. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

4. Mainly in the Bahamas and Cayman Islands. . .

5. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-
exporting countries.

6. Mainly the International Bank for Reconstruction and Development (IBRD), Inter-
national Development Association (IDA), International Finance Corporation (IFC), Asian
Developing Bank (ADB), Inter-American Development Bank (IDB), and the Trust Fund
of the International Monetary Fund. :

7. Consists of U.S. Treasury notes denominated in foreign currencies, sold through foreign
?eni:l;‘gil!tbanks to domestic residents in country of issue; notes are subject to restricted trans-

erability.

8. X]aluation of foreign currency indebtedness based on market exchange rates at end of
month.

Table 10:

D Suppressed to avoid disclosure of data of individual companies.

For footnotes 1-9 see table 1.

10. See footnote 11 to table 1.

11. The “European Community (9)’’ include the * European Communities (6),” the United
Kingdom, Denmark and Ireland.

12. The “European Communities (6)”’ include Belgium, France, Germany, Italy, Luxem-
bourg, the Netherlands, the European Atomic Energy Community, the European Coal and
Steel Community, and the European Investment Bank.

13. Includes transactions with U.S. affiliated shipping companies operating under the
flags of Honduras, Liberia, and Panama, and U 8. affiliated multinational trading companies,
finance, and insurance companies, not designated by country.

14. Bee footnote 12 to able 1.

15. See footnote 13 to table 1.

16. Details not shown separately; see totals in lines 57 and 64.

17. Details not shown separately are included in combined lines 72 and 73.
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Table 10.—U.S. International

Western Europe
1979 1980
Line (Crediis +; debits —) ! 1979
I I 11X v I IIr IiI»
1 | Exports of goods and serviceS 2. .. 89,038 20, 059 21,418 21,740 25,820 28,930 27,206 24,580
2| Merchandise, adjusted, excluding military 3. ___.______._.___________________ 54, 090 12,534 13,126 12,578 15, 852 18, 287 17,888 15,121
3 Transfers under U.S. mihtary agency sales contraets.._______________________ 1,557 343 449 374 391 392 491 956
4 Travel e 1, 667 298 470 522 377 593
5 | Passenger fares..________ 834 139 222 278 195 171 272 387
6 | Other transportation 3,376 777 879 885 834 903 1,025 995
7 Fees and royalties from affiliated foreigners_______ . ______.___________________ 2,533 609 619 589 n7 705 678
8 Fees and royalties from unaffiliated foreigners___. .. — 468 116 116 117 120 125 128 131
9 Other private serviees. .. . 874 210 216 222 226 231 234 236
10 U.S. Government miscellaneous services_ _ ... .. .. .. __________ 160 37 49 67 7 23 17 28
Receipts of income on U.8S. assets abroad:
11 Direct investment_______________________ ... 16, 756 3,644 3,838 4,377 4,897 5,499 3,404 3,247
12 Interest, dividends, and earnings of unincorporated affiliates...__________ 6,234 1,362 1,237 1, 689 1,945 1,886 2,165 1,663
13 Reinvested earnings of incorporated affiliates_ . _________ ... ____________ 10, 522 2,281 2, 601 2, 688 2,952 3,612 1,329 1,584
14 Other private receipts. ... ... . 6, 149 1,249 1,310 1,579 2,012 2,154 2,307 2,077
15 U.S. Government receipts. .o oo oo oo e oo 575 104 125 153 192 140 129 133
16 | Transfers of goods and services under U.S. military grant programs, net_..__..__ 43 8 10 15 10 14 37 9
17 | Imports of goodsand services__________________________________________.________ —75,247 | —16,252 | —18,934 | —19,546 | —20,515| —21,659 | —22,432) —21,628
18 Merchandise, adjusted, excluding mihtary 3 —41,829 —9,243 —10, 616 —10, 401 ~11, 569 r—12, 331 —11,898 —11, 657
19 Direct defense expenditures....__ —4, 597 —1,068 ~1,035 —1,161 —1,334 —1,451 -1,601 —1,529
20| Travel.___._. 2,842 —317 ~887 ~1,145 —493 —358 ~928 —1,230
2t Passenger fares_ . _..______._._______._. —2,348 —458 —762 —660 —468 —500 —~860 —760
22 Other transportation. . =3,199 —743 —~774 —849 —833 —855 —~872 —845
23 Fees and royalties to affiliated foreigners. ... .. ____________ —~395 —84 —99 —95 —117 —-97 -173 —160
24 Fees and royalties to unaffiliated foreigners. —196 —47 —49 —50 —51 —52 —~53 . —53
25 Private payments for other services. ... .o oooo o eien —911 —222 —225 —230 —235 —240 —245 —247
26 U.8. Government payments for miscellaneous serviees. .. ... .________ —444 —~103 -102 -124 —-115 —106 —118 -123
Payments of income of foreign assets in the United States:
27 Direct investment._....._..________.__.__ O, —4,246 —~814 ~1,077 —1,239 -1,118 —1,213 —1,503 -1,2717
28 Interest, dividends, and earnings of unincorporated affiliates -1, 646 —371 —375 —~456 —444 —388 —796 —489
29 Reinvested earnings of incorporated affiliates_ . .._...__.___ —2,600 —433 —703 —783 -672 —825 —~707 -788
30 Other private payments.__.___..___.___.____ —7,639 —1, 539 —1, 705 —1,948 —2, 447 —2, 653 —2, 561 —2,151
31 U.S. Government payments. .. . e —6, 601 —1,616 -1, 602 —1,646 —-1,737 —1,803 —1,622 —1,597
32 | U.S. military grants of goods and services, net__. ______._______________________ —43 -8 -10 -15 -10 —14 -37 -9
33 | Unilateral transfers (excluding military grants of goods and services), net._.____ —164 6 —~32 —25 -113 —35 3 1
34 U.8. Government grants (excluding military grants of goods and services). . . —169 —24 —~20 -39 —89 —68 ~15 -15
35 U.S. Government pensions and other transfers_ . .. .. ... .. —539 —123 —133 ~133 —15t —136 —136 —141
36 Private remittances and other transfers. ... ____.___________________ 544 153 120 145 127 168 154 156
37 | U.S. assets abroad, net (increase/capital outflow (—)) —25,464 —2,875 —17,867 —9,430 —5,292 —4,662 —9,539 -1,009
gg U.g. 1o‘iﬁcia.l reserve assets, net ¢..__ I e 496 —2,174 417 2,850 —597 —1,880 550 —517
OlQ - o e -
40 Special drawing rights
41 Reserve position in the International Monetary Fund - - - - -a-
42 FOrelgN CUITONC S . o o o o e oo e e e e e e m e r 496 —2,174 v 437 2, 850 597 | r—1,880 550 ~-517
43 U.8. Government assets, other than official reserve assets, net_ ... __ ... ~130 —175 19 71 —45 —109 -177 —148
44 U.8. loans and other long-term assetS__ .. oo - —1,108 —362 —219 —149 —378 —363 —438 —346
45 Repaymenton U.S. loanss__________________________________ - 955 175 234 229 317 214 284 230
46 U.8. foreign currency holdings and U.S. short-term assets, net__._________. 24 1 5 -9 17 40 —-22 -33
47 | U.S. private assets, net__ e —25,831 —526 —8, 303 —~12,351 —4,651 —2,663 —9,911 —344
48 Direct investment.__._.___________.C 1 11,768 —2, 660 —3 527 —2,381 —3,200 —3,586 —2,016 -2,112
49 Equity and intercompany accounts.._.__ - —1,246 —379 —926 307 —248 26 —686 —528
50 Reinvested earnings of incorporated affiliates. - -1 —10,522 —2,281 -2, 601 —~2,688 —2,952 -3,612 —1,329 —1,584
51 Foreign securities. .. . e —2,613 —459 —634 —1,058 —462 —108 —-772 —248
52 U. Isj claitms on unaﬂiliated foreigners reported by U.S. nonbanking concerns;
ong-term. . .. ... — - T 8.
53 Short-term “_1, 828 Ho 1U=276 u—1,219 14—342 1 404 14—49 n.a
” U. I? claims reported by U.S. banks, not inciuded elsewhere:
ong-term. T, _ _ _ _ 18
e . i } 189, 621 189,584 | 163,866 | 15—7,603 15646 w627 | 18-7,075 2,015
56 | Foreign assets in the United States, net (increase/capital inflow (+)).__.___..__ 19,282 —755 1,713 12,908 5,416 —989 1,244 677
57 | Foreign official assets in the United States, net - - oo oooeoueamen —7,846 —3,115 —6,703 3,472 —1, 500 —8, 386 —1,907 1,246
58 U.S. Government securities_ .______ -
59 U.S. Treasury securities . _______________________________ - (18) ) (10 (%) O] Q] %) )
60 Other 7_ . -
g; %tgei I{) g tGovernnéegtblia‘%lhstl%s;ﬁk. R TCNTT Y P g Py - 82 99 91 —-76 -32 101 ~56 —428
abilities reported by s, not included elsewhere_ - 16 16
85| Other Tocios phamia) coseiy 4. > banks, not included elsewbere. .- ! @ a9 @0 (9 ) © @
64 |  Other foreign assets in the United States, net—— o o-. 27,128 2,361 8,416 9,436 6,916 7,897 3,151 —569
65 Direct investment. .__________________ s 6,800 1,012 1,800 2,571 1,417 1,078 2,326 560
66 Equity and intercompany aceounts. .. ... 4,201 560 1,098 1,788 746 252 1,620 —229
67 Reinvested earnings of incorporated affi - 2, 600 443 703 783 672 825 707 . 788
68 U.8. Treasury Securities. .__...._......._. - (19) (18) (1) (19) (%) (15) () (%)
69 U.S. securities other than U.S. Treasury sec 1,844 633 825 223 163 1,663 1,388 898
U.S. liabilities to unaffiliated foreigners reported
70 Long-term.
ong-term________.__.__ e — [ —— " I .a.
3 Song-term. .. - R } 14914 u—433 147 1314 1 986 648 1,155 na
” U. E liabilities reported by U.S. banks, not included elsewhere:
ONE-PIIN . e 16 16
[ B+ oom oo o memomroas e csam o e RO (1) () (19 () 'O (9 9
74 | Allocations of special drawing rights_________________ JRN TN I SRR SR SRS PR RRE (RNU (R
75 | Statistical discrepancy (sum of above items with sign reversed) .. _______. —7,445 —183 3,702 25,647 | 5,316 —1,59 3,517 -2,621
Memoranda: '
76 | Balance on merchandise trade (lines 2 and 18) o oooomeae 12,261 3,291 2,510 2,177 4,283 5,956 5,990 3,464
77 | Balance on goods and services (lines 1and 17)10_______________ 13,791 3,807 2,484 2,194 5,305 7,272 4,775 2,952
78 | Balance on goods, services, and remittances (lmes 77, 35, and 36). 13,796 3,836 2,472 2, 5,582 7,304 4,792 y 96
79 | Balance on current account (lines 77 and 33)1__________________ 1. 13,627 3,813 2,453 2,169 5,193 7,236 4,777 2,953

See footnotes on page 61.
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}IL9'69‘

20,697

o
}

}

~11,339

9,164
11,014
11,375
11, 360

—707
—2,088
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~-1,955
—322

u_g7
181,770

442

")
37|
)
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o
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H—q54

—7,512|
=2,777
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—547
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)
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)
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1,014

669
)

681
u—9p

17 109!

-10,602
—1,954
257

-2,211
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141,041
186,821
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1,472
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(&)
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19,780

~3,988
—2,656
—280
—2,375

2345
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15738

5,101

an
—95!

n
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528
658

)
47
¥ 1,077

172, 486

-b,116

3,303,
4,349

4, 420,
4,417

)
—32
)

15 2, 051

943

)

—242
(&)

2,045
288
757
()
1,
s 1, 038

174,475

5,131

4,373

649/
-129
778
(m
1,050

n.a.

17—513

.[14-1,181

159,963
15,5156
")

81

Q)
1,738
1,424

314
)
1,6
1343

111,728

u-279

15989

2,205
&)
~21

)
418
390

28

)
354

1-142

171,596,

—112
149258

153,430
4,39
@

62

)
941
797
143

()
466/

g7

172,973

~8,254
—1,877
—1,653
1—gg81

185,050

17 5,057

—224

5,983

@)
25

)
503|
424
169

)
255

1 53

1 337
152 472
2,933

)
15

()] .
—213]
—188
—25
)
551

14 479

-1,126
219

4212
161,294
4,946

)
17

(&)
101
47|
54

()
936
14 438
173,454

@

—29
™

661

15713
—=2,091
@

30

)
517
162
355

o)
154

14-310

112,481

15430

—1,019

(&)
48

)
734
200
526

)
219
u-g7

17-1,963

454

18-1,726

6,422

—17,044

974
—160|

—78
—86)

—799

44(—1,785
—344

—1,440
-84

U572

151, 641
2,332
)
~126

)
1, 394
711
683
Q)
—108|
H 616

17 555

—2, 066
—1, 606

—1,852
L3920
14 200

15340

—2,983

)
-2
(&)}

1, 392/
714

678
&)
503

14 475

171,876

European Communities (9) 1 United Kingdom European Communities (6) 12

1970 1979 1980 1979 1979 1980 1979 1979 1980 Line

1 I oI | Iv 1 s | II» 1 bed I | v 1 Iir | III» I 1 I | v I [1Ir | 11X
69,992] 15,944| 16, 428] 17, 240| 20,380| 22,913| 21,603| 19,475| 21,991) 4,415 4,971] 6,190 6,415| 6,686] 6,905 6,002 45, 476 10,947/ 10,868| 10,462/ 13,199] 15, 484] 13,979] 12,690 1
,389( 10,009( 10,011] 9,979] 12,390| 14,301/ 14,338 12,115| 10,795 2,564 2,563 2,634 3,034 3,229 3,662 2 699! 30,157) 7,073| 7,107] 7,031] 8,946 10,635 10,266/ 9,031 2
934| 202 172 272|200  273] 378  s98| 179 43 41 44 50 73 64| 126| 724) 153 125( 224] 222  150| 277|367 3
1,273| 225 369| 407| 272| 232 428) 461 375] 65| 105| 120 85| 76| 135 148 s40] 151 248 275 17| 145 275 300 4
661 118 177 222 149 140| 218 309 248] 47 64 75 62l 56 85| 107 377 61l 100 139 78 771 118 190 5
2,328 531| 6091 61| 573] 635] 728) 700 778 79| 203] 205f 192] 206| 252 245| 1,295| 204] 341] 342| 319! 365 404| 383 6
2,285 558/ 550/  527]  641| 636| 604] 562 747| 154| 173 182| 238 179 200 193] 1,442 382 362| 320 378 430 373 327 7
393 98 97 98| 100f 104] 108 110 103| 25 25 26 271 28 28 29| 282 71 70 70 71 75 7 79 8
639 154| 158 162] 168] 169| 171 173 229| 56 57 58 58 59 58 59| 384 92 95 97] 1000 103] 106 107 9
106 21 33 49 3 17 13 20 56 9 15 31 ] 1 10 15 41 9 15 15 2 6 3 5| 10
13,7661 3,015 3,148 3,556 4,048| ¢,598| 2,665 2,670 5,328 704| 1,106| 1,903 1,525| 1,602 1,124 1,215 7,809 2,223| 1,939] 1,424] 2,314| 2,872| 1,428) 1,323 11
,030( 1,060( 953 1,344/ 1,673| 1,536 1,787| 1,400| 1,845 464] 281] 340 760[ 476) 679 485| 3,055 527 658 907 873 1,020 1,071] 887/ 12
8,736l 1,955 2,195 2,211} 2,375\ 3,062] 878] 1,270 3,483 240| 85| 1,653] 765} 1,126] 445 729| 4,845| 1,696 1,281] 427 1,440 1,852] 357| 436 13
4,995  989| 1,055 1,292] 1,660 1,779] 1,913| 1,727 3,068 565 613] 817| 1,073} 1,164/ 1,280| 1,161| 1,889 414] 432| 466 578 604) 620 557 14
227 30 12 66 89 29 40 30 85 5 5 5 7 5 6 136 24 36 60 16 23 32 22 15
i | e | SN U () * B | - [0 T T o N IS A G N . [ T T S | NS | SO SO I @) e | IR 16
-58,9781-12, 507|-14, 947(-15, 49316, 031(-16, 485| -17, 344|-16, 582|~16, 0583, 184] —3, 986 —4, 376 — 4, 512{-4, 764| 5, 147| 5, 193|141, 074] 8, 913|-10, 471|-10, 623|-11, 068(-11, 277(-11, 728(-10,893| 17
~33,225(—17, 239| —8, 540| ~8, 359| ~9, 087| r-9,346| —9, 207| —8. 805| —8, 010{~1, 658| —1, 984] —2, 064| —2, 304]-2, 425/ —~2, 300|—2, 563|-24, 189 —5, 331| —6, 297| —6, 057, —6, 504| r-6,630(—6, 633|—5,978[ 18
—3,869| —922| —884] -—966|—1,008—1,086(—1,066(—1,164] —505| —124[ —107| —135 140 —164| —162| —175(—3,308| —785| —765| —815] —943| —905{ —891( —976| 19
~2,054| -—221} —651 —~858| —a24| —240| —733) —940| —826/ —70! —265| —343| —148| —69] —332( —405(—1,050( —145| —322| —430] —162] —160] —368( ~445| 20
—1,728) —325| —556 —493; —354| —356| —639| —567) —683| —133| —207| —204| ~139| —150| —263| —233| —932] —171| —313] —257| —191; —183| —337] —298 21
~2,230( —516| —540| ~597| —585| —603| —621| —608] —762| —175| —184| —204| —199| —203[ —211| —207| 1,187{ —272| —285] —318| —312] —324| —337] —334] 22
—269] —57| 57| -66] —88] —61f —125| —128] —106| —20| —20| —23| —34] —26| -—22| —35| 150 -—24f —35] —40| -—517 29 —97[ —s8 23
~174] —42| 43| —44f —45| —46| —46| —47| -89 —22| —22| 22| 23] —24] 24 —25| —s83} —2f 221 -—21| -22] —22 -—22( -22[ 24
—768) —184| —190| —195| —199| —203( —206| —207| —360| —90| -90| —90| —o91] —93f —95| —96] —392| —90| —96] —101] —104 —106| —107 —107[ 25
—268) —55| -—57) -85} -—61] —63] —68 —72| —50| —10/ —8 —23] 9] -14f -10| —13] —200 —43] -—47] —60] —51} —47| —56| —57 26
~3,798| —680| —962|—1,132|—1,024|~1,093|—1,442| 1,170| —783| —144| —240| —262] —138| —140( —310| —288|~3,013f —537| —721| —s869] ~886| —955|—1,136( —ssof 27
—1,327| —299f —202| —370| —366| — —685| —3921 —460] —117| ~—97| —94| —163| —86| —228| —109] —857f —182f —196| —276| —203] —230| —458) —282| 28
~2,470| —380| —669] —763| —658) —768] —757| ~778| —314| —28] —143| —169] —25| 54| —82| —179|-2,157| —355| —526| —593| —683] —716] —678| —508) 29
—5,368|—1,020| —1,192(~1, 391| —1, 765| —1, 908} —1, 839! ~1, 408/ —3, 102| ~552| —666| —800]—1,076|-1,195{—1,165| —888(—2,208] —455| —513| —570] —670| —699| —~666( —604| 30
~5,2201—1, 246\ —1, 276|—1, 306| —1, 402 | —1, 480{—~ 1,352/ —1,377| —782| —176] —194| —199| —213] —261) —253| —265|—4,352|—1,040|~1,056]—1,083|—1, 173{—1, 208/ —1,090(—1,104f 31
1 | PR IS * ®* | O SO ® | P 32
35| 103 76 99 68 120 83 56, 7 43 88 78 78| 33
—-16] -2 -2 -9 -3 -5 -2 =2 -9 -8 -5 ... 34
—382| —86] —95 —921 —110( —95 —66{ —75 —71| —s88| —73} -—73| -—721 35
743|  192)  172| 199] 180 220 152 132] 153  133]  165] 153] 149] 386
~20,618|—1,492| -7, 032 -7, 692| —4, 402| —3,669( —8,199| —342|-15,550| 648 —5,048|—8,237|—2,912| 209|—6,874| 1,678|—4,492{—2,098|—1,767|  709|—1,336|—3,651|—1,252(—1,911) 37
38
39
40
41
42
43
14
45
16
47
18
19
50

-1,763
533

—67 51

n.a. { gg
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™ gg
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Table 10.—U.S. International
[Millions

Eastern Europe

Line 1979
(Credits +-; debits —) 1 1979

Exportsofgoodsandservices 2. _____________.________________ .. . ______..___.__
Merchandise, adjusted, excluding military 3. ... __ . __._____
Transfers under U.S. military agency sales contracts
Travel. oo
Passenger fares.._____
Other transportation. .__.___.______________
Fees and royalties from affiliated foreigners..
Fees and royalties from unaffiliated torexgners.‘
Other privateservices______.______...__________

10 U.8. Government miscellaneous services

Receipts of income on U.S. assets abro:

O 00T UYL D =

1 Direct investment_.__._________________ .
12 Interest, dividends, and earnings of unincorporated affiliates

13 Reinvested earnings of incorporated affiliates. ... _.______________________
14 Other rivate receipts. ..
15 overnment receipts_ .. ...

16 | Transfers of goods and services under U.S. military grant programs, net

17 | Importsofgoodsandservices.__.__.__________.________ . . .. __________...... ~2,131 ~360 - 502 —586 —683 —375 —422 —463
18 Merchandise, adjusted, excluding military 3 - —1,895 —315 —434 —516 —630 —334 —346 —396
19 Direct defense expenditures_..__._______ ____________.___________________.._. -2 *) -1 -1 -1 *) =1 ®*)

20 - —~71 -5 21 -27 —18 ~4 —29 -27
21 Passenger fares . .. ~20 -1 —~10 —8 -1 —1 =11 -9
22 Othertransportation.._______ . ... =77 ~19 —-19 -20 —19 —20 —20 —18
23 Fees and royalties to affiliated foreigners_ ... .. ..l e e e
2 Fees and royalties to unaffiliated foreigners -1 -1 Q) Q) ® * * *)

25 Private payments for otherservices.._.________________ -21 —11 -7 -2 -2 -2 -2 -2
26 U.S. Government payments for miscellaneous services -~21 -5 -5 —6 -5 -7 -8 —6

Payments of income on foreign assets in the United States:
27 Direct investment

28 Interest, dividends, and earnings of unincorporated affiliates.

29 Reinvested earnings of incorporated affiliates__..___.______

30 Other private payments________________________

31 U.8. Governmentpayments_____ __.___._.__________________________________.

32 | U.S. nilitary grants of goods and services, net

33 | Unilateral transfers (excluding military grants of goods and services), net.___.. —~90 ~16 —22 —25 —26 —22 -—23 —-22
34 U.8. Government grants (excluding military grants of goods and services). . b_______.____ e e e JESEORRUR KRR S
35 U.8. Government pensions and other transfers_ ... ... . __.._.____.._. —-17 -2 -5 -5 -5 ] -6 —6
36 Private remittances and other transfers_.__ ... .. ___._____ -72 -14 —17 —20 -21 -17 —18 —16

37 | U.S. assets abroad, net (increase/capital outfow (~))_____.____ . ___________
38 U.8. official reserve assets, net ¢
39 Gold. ... ...

40 Special drawing rights

41 Reserve position in the International Monetary Fund

42 Foreign currencies

43 U.8. Government assets, other than official reserve assets, net —197 —70
44 U.8. loans and other long-term assets_ —569 —136

45 Regayments on U.S. loans5________
46 foreign currency holdings and
47 U.8. private assets, net__ e
48 Direet investment. .- - - -~
49 Equity and intercompany accoun
50 Reinvested earnings of incorporated affiliates.
51 Foreign securities [,
U.8. claims on unaffiliated foreigners reported by U.S. nonbanking con-
cerns:
52 Long-term _ _ 0 o " u n.a.
53 Short-term =32 “i4 u—-32 us 19 24 6
U.IE}. claims reported by U.S.
54 ong-term - - - 15— 15— 1544 1529
5 Short-term 15 —574 135 182 15360 167 @
56 | Foreign assets in the United States, net (increase/capital inflow (4))._.________ -4 —72 55 6 -13 -7l 89 —4
g’g Fo[l}eisgn G;)ﬂicial a.ssetts in 318 United States, net_.__.______.__.__
.8. Government securities.______________ 7 T . 17 W 17 1)
3(9) gtg Treasury securities 6. (m ) an m ) 0] () (
erT .
61 8t§1e{i Ub 8. ?ovemmegt gia%lislels; e -1 ® ® 40 T PO ® * ®
62 abilities reporte: anks, not included elsewhere..
63 Other forelgn oﬂilc)?al asset}; v R } @) (@) (W) () ) () ) (&)
64 Other foreign assets in the United States, net.__
65 Directinvestment._ ... oo o ______
66 Equity and intercompany accounts. - __ ..« oo
67 Reinvested earnings of incorporated affiliates.
68 U.8. Treasury securities_ . ..._._.________._._______ .
69 U.S. securities other than U.S. Treasury securities_...._. . *) *) JO R PR, *) [ SRR S
U.8. Habilities to unaffiliated foreigners reported by U.S. nonba.nkmg con-
cerns:
70 Long-term. .. et _ u " u5 #—93 ¥ =91 “—10 n.a.
71 Short-term. .. e } H=5 8 15
U.8. liabilities reported by U.S. banks, not included elsewhere:
72 Long-term._____ e } 1718 179 1750 17y 310 7150 1799 174
73 Short-term. . o o e e e e em e
74 | Allocations of specialdrawingrights_ _________________ oo e | e | e e e [ JERE P -
75 | Statistical discrepancy (sum of above items with sign reversed)..._.__________ —3,516 —647 —962 —685 —1,223 —679 —671 514
Memoranda:
76 | Balance on merchandise trade (lines 2and 18)_ .. ... .o _ooooooool 4,009 682 1,017 ,042 1,358 X (8;1)2 ‘g(l’% %gg
77 | Balance on goods and services (lines 1and 17) 1. ______________ 4,432 755 1,086 1,124 1,468 » 2% 365
78 | Balance on goods, services, and remittances (lines 77, 35, and 36)...._____ 4,343 739 1,064 1,008 1,442 991 pr o e
79 | Balance on current account (lines 77 and 33) 1°____________.__.____ R 4,343 739 1,064 ,008 1,442 99

See footnotes on page 61.
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Transactions, by Area—Continued

of dollars]
Canada Latin American Republics and Other Western Hemisphere| Japan
1979 1980 1979 1980 1979 1980 Line
1979 1979 1979
I II jung v I IIr | IlI» I II nI v I IIr | Il » I II 111 v I IIr |III»

50,091|11,824| 12,912(-12,103| 13,252| 13,522( 13,744| 12,899( 50,872] 10,905 12,623| 12,931| 14,413 14,524| 17,502| 17,304| 24,019 5,743 5,599 6,287| 6,3%| 6,972 7,234| 7,241 1
36,285 8,640 9,463| 8,615 9,558| 9,637| 10,158 9,231 28,552 6,008 6,852 7,252 8 440 8 152 9,810/ 9,885 17,627| 4,220{ 4,108\ 4,559] 4,740/ 5,033| 5, 203| 5 193 2
101 27| 24 18| 33 19 13| 30| 85 26| @ 2 15 21 23 13| 33 85 15 13 12 14 11 4| 70 3
2,002 652 552| 497| 391 733 619 604 3,037 557] 7g6| 872) 812 714 960 1,180 699 89| 175| 185 150| 208] 190 =218 4
....................................................... 407 75 g2l 148 102] 99 99| '178| 404| 103] 96| l06] 99 115 118 102} 5
633| 142( 160 173|188 153|177 180| 1,158 264| 205| 302{ 207| 08| 360 378 1,1s0] 27| s02] 311] 24| 300] 352 357 6

824 167| 206 228 223 203 225| 220 '405| 75| s4| 18] 127 92| 136| 1200 ‘416) 89| 07| 115 106| 96| 110 111 7

38 1 10 9 9 10 10 n| w7 2% 26 271 2 2 29| 30| 366 90| 90 92 94 o8| 100f 102 8
s52| 137| 137| 188 139| 1s0| 1s6| 10| 867] 213] 216| 213| 226 232  232| 2250 151 36| 37 8| 40 4] 42 43 9
13 4 4 3 2 1 3 13 74 19 20 21 13 12 13 2% 27 7 9 9 2 1 1 | 10

5,339) 1,028 1,334/ 1,353| 1,625/ 1,407| 1,212| 1,261 6,295 1,458 1,978/ 1,513{ 1,347 1,443l 2,202{ 1,916 872 227 190 299 156 208! 170| 218 11
4 1,001 482 591 397 3,706 822| 1, 226 788 871 827 1,171 911 447 98 97 151 102 124 144 273 12

624 925 621 863| 2,589 636 752 725 476 616/ 1,031} 1,005 424 128 93 148 55 83 26| —55 13
4,199( 1,006 1,016 1,069 1,108 1,207 1,164 1,180 9,546| 2,100] 2,172/ 2,364 2,910 3,337 3,556 3,216/ 2,110 463! 448 529 670 814 903\ 774 14
(} 3 6) 2 6 2 7 7 90 84 84 109 112 31 24 32 25 39 31 53 15

....................................................... 6 2 1 2 2 2 1 S| I | G YO N IR B N S o YO RN SO S [

—43, 340|-9,922/-11,059-10,670| 11,690 —12,236| 11,214 | -12,412| 42,592 —9, 331(—9, 974|—11,004—12,284|—13,904 12,631 |-12,165|—32,620| —7, 843| -8, 204| —8, 217| —8, 356| 8, 873 —9, 700|-9,509 17

—38, 708|-9,119 883 —10,597)-11,164 90 —9,933{—9, 002 ~8, 707|_26,255| —6, 269 —86, 560 —6, 616| —6, 801| ~7, 287|—7, 984(-7,001 18

—100] —125 857 —913| —251] —220| —234] —209] —195[ -—249] —247] 19

—033|~1,055 —142| —19| —51| —42 —30| —30| -—64| —53| 20

—92 —103| —25| —34 —28; —16| —32I —44] —39 21

-27g —1,926) —454 —4;(8) —506] —496| —507| —505| —472| 22
94 2

- 23 25 18 24 23 22 23
—2f —15| -4 —4f —4f —4f —4f -1 —4] 2
—275| ~121] —28{ 30/ —31] —32| -—32| 33 —33 25
—85| —40 -9 —10 ~9| -1} —9f —of —I0| 26
(®) —510| —85| —149| —144| —131| —212| —241] —187| 27
() —105 —35 —37| -—18 —16] —58 73| —26| 28
() —405] —51] —112) —126] —115] —154| —168) —161] 29
—1,286] —693] —155| —169| —167| —203| —189] —192( —144| 30

—53|—1,998) —568) ~—-527| —462| —441| —400| —399| —442 31

—13,672

240 281 334 94 17 32 16 29| 50 46 14 45
-8 19 ~10 -3 -2 -1 2| -1 1l ® 46
—6,520/-2,979| —741/—2,699] "—101|—2, 617|—2, 151|—1, 105|~14, 659 290| —2, 783| —6, 247( —5, 920 41| -9, 518|—13,456]—5, 327 141 —465/—2, 892|—2, 111 —3, 180|—2, 509|-1,105 47
—3,798] —905|-1,155/—1,252| —487|~1,142|—1,205| —748|—4,043| —943] —877|—1,230| —992 —678|-1,402|~1,221| —~803| —159| —198] —622 175{ —421} —94| 153 48

—915| —311| —316| —426 138| —217| —674 115/ —1,454) —307| —125| —505| —517| —61| —371| —216] —379| —31| —105| —473 230| —338] —69 97 49
—2,884) —504| —840| —826| —624] —025| —621) —B863|—2,580] —636| ~752| —725] —476 -—616|—1,031|—1,005] —424| —128] —93| —148] —55 —83 —26 55 50
—2,523| —756] —126|—1,175| —466] ~—907| —457| —331 310 87 131 66 27 143 55| —56) —264 —6 67| —151| —175] —141| —167| —563 51

}!4424 M—684) 14127(4 288 | 4693 1434 174 n.aM-377|¥-2,168| 111,350| M324| 14108[1-1,809 4423 n.a.| 14-20] w183 M_115) 14131 1434|M—-130] 54 n.a.

}“—623 15-634] 15 413) 15560, 15 158) 15—602| 15-473| 15—25(1510,549|15 3, 31415-3,305/15-5,40615-5,062|15 2, 475(15-8,503{1512,179(15-4,230| 15 124| 15—220|15-1,989(15-2,14515-2,487 | 15-2,302|15—-695
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Table 10.—U.S. International

[Millions of
Australia, New Zealand, and South Africa
1979 1980
Line (Credits +: debits —) 1 1979
I n m v I II- III»
1 | Exports of goodsand services?._______._______.._ . ______________.._._..__.________ 8,536 1,873 2,141 2,062 2,460 2,318 2,627 2,762
2| Merchandise, adjusted, excluding military 8. _____ 5,435 1,177 1,337 1, 1,656 1,461 1,712 1,821
3 Transfers under U.S. military agency sales contracts. 136 54 34 18 3 31 79
4 rave! e eeea 258 45 88 75 50 60 100 82
5 Passenger fares. . 168 2 47 49 44 39 54 56
6 Other transportation. . _.__._._._____________________ T T 246 55 66 65 59 62 74 71
7 Fees and royalties from affiliated foreigners_ ... ________________________. 254 56 66 66 67 66 78 79
8 Fees and royalties from unaffiliated foreigners. ______________________________ 49 12 12 12 13 13 13 14
9 Other private services._ . ____._______________ ... 123 31 30 30 31 33 35 . 36
10 U.8. Government miscellaneous serviees._ ..o 4 1 1 1 1 * 1 *
Receipts of income on U.S. assets abroad:
1 Direct investment._ ... 1,461 336 341 402 382 468 402 446
12 Interest, dividends, and earnings of unincorporated affiliates. ... _______. 783 177 187 187 231 262 190 232
13 Reinvested earnings of incorporated affiliates. __________________________. 679 159 154 215 151 206 212 214
14 Other private receipts. ... ... .. . 383 73 113 75 122 78 121 74
15 U.8. Government receipts. . ___________ ... ... 19 6 3 6 3 5 4
16 | Transfers of goods and services under U.S. military grant programs, met____._ | ____ ... |l e e
17 | ¥mports of goods and services_.. ____. . ... _____.______..._____.._ ~6,272 —1,418 —1,646 —1,597 ~1,612 —1,903 —1,826 —1,700
18 Merchandise, adjusted, excluding military 3________________________________. —5,494 —1,229 —1,466 —1,422 -1,377 —1,656 ~1,610 —1,482
19 Direct defense expenditures_...____________ . ______._____._. —27 —8 -8 -7 - - —9 -7
20 Travel....._...._..__.________ —183 —50 —30 —28 -75 —75 -32 —36
21 Passenger fares_ ... —140 —43 —32 —33 -32 —43 —-35 —46
22 Other transportation. ____.._..___.__.___ —208 —44 ~49 —59 —56 —59 —66 . —69
23 Fees and royalties to affiliated foreigners.. —7 -1 [0 TR PR, -5 . -1 . -1 (.)
24 |  Fees and royalties to unaffiliated foreigne: -1 ®* * () * ®* ) * 1
25 Private payments for other services... —38 -9 -~9 —-10 —10 -10 —11 —-12
26 U.S. Government payments for misce S —41 -7 —14 -7 —13 -8 —-11 -
Payments of income on foreign assets in the United States: P
27 Direct investment . .o —35 —4 -10 —8 —14 —11 —-13 -—6
28 Interest, dividends, and earnings of unincorporated affiliates_. . —35 —8 -8 —8 -12 -9 —~10 -
29 Reinvested earnings of incorporated affiliates.__________________________.} ... __ 5 [ 2 S, -2 -1 ot B i
30 Other private payments._____________._.__.__ . —58 —13 ~14 —14 —18 —18 -19 —12
31 U.8. Government payments_. ... _________________________. —40 -9 —15 -9 -7 -16 -19 -
32 { U.S. military grants of goods and services, net. - ... ool e e e e m e m e eme e mc e e |-
33 | Unilateral transfers (excluding military grants of goods and services), net_ ____. —~41 -11 —10 -9 -11 ~10 -4 -12

34 U.8. Government grants (excluding military grants of goods and services) .| ..o .| ooomo | e T Ly
35 | U.S. Government pensions and other transfers - —10 -2 =2 -3 -3 -3 -3
36 Private remittances and other transfers

37 | U.S. assets abroad, net (increase/capital outflow (—))
.'333 U.g. ﬁiﬂicial reserve assets, net ¢_ _________________
)

40 Special drawing rights_____.___________________.________
41 Reserve position in the International Monetary Fund__
42 Foreign Curreneies. oo
43 | U.8. Government assets, other than official reserve assets, net__..__._._____. 38 15 3 6 15 "i? § :;
44 U.8. loans and other long-term assets___.___.________...____ -1 ~1 =10 | - 3 ° 7
45 Repayments on U.S. loans5________ L 43 15 11 7 10 o 0 : ®
46 U.S. foreign currency holdings and U.S. short-term assets, net-.....____.._. 6 1 2 -1 5 * -
47| U8, private assets, n€t.-. ... . —137 118 ~374 23 96 —~247 —595 —285
48 Direct investment_.._______________ . —682 —81 —~267 —54 —279 _20? —2:45' "_"%3
49 Equity and intercompany accounts.____.. -3 77 ~113 161 -128 2 -—2 2 o
50 Reinvested earnings of incorporated affiliates_ —679 —159 —~154 —215 —151 - gg e 9
51 Foreign securitios . _ - ... oo 21 -3 7 5 12 -
U.8. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:
g Long-term. ..o T g u—31 143 ug u_1 H 55 n.a.
gg 15 588 15 199 15 —83 15115 15 357 15 —15 15 —353 1550
56 | Foreign assets in the United States, net (increase/capital inflow (+))..__.._.._. 149 130 204 —337 152 476 186 ~333
57 Foreign official assets in the United States, net. .__________._.__._ .
58 U.S. Government securities.______________ ) ) @) an (&) 7 (17) ()
gg gtﬁ ’I‘7reasury securities 6__ .
e e
8| O Titbilities remoriod b 0 & Soriks, ot fnciaded sisewhere ot ? © ” ® ® “ :
.S. liabilities reported by U.S. banks, not included elsewhere _ _ R
gi o ?lthefr foreign otﬁgial asse{;}s O .. . } ) () ) (17 ) ) " S
ther foreign assets in the United States, net . - -
65 | Direct investment. ... 61 -10 9 14 pil =8 o3 ot
gg ]IB{q.uity 211‘(11 intercom];}any a;-:oov,u;tf1 i 61 —g ; 14
einvested earnings of incorporate Hates_ e e =21 el o Y o | s T T T
68 U.8. Treasury secun'gtsies______r?ﬁ __________________________________________ (17) 17 (U] (¢} ) 1 n 4 m 1 0
69 U.8. securities other than U.8. Treasury securities_ _____________.___...._. 11 -2 2 9
U.8. liabilities to unaffiliated foreigners reported by U.S. nonbanking con-
cerns:
70 Long-term _ . iens 4 U 44 112 1 40 u —15 H13 u77 n.a
7 SROTE-bITII. oo ooo oo e oo L
U.8. liabilities reported by U.S. banks, not included elsewhere:
72 Long-term } 17 —155 1788 17 134 17 —459 1782 17 436 1713 17 —364
73 Short-term . ..
74 | Allocations of special drawing rights 0 - -
75 | Statistical discrepancy (sum of above items with sign reversed) . . ..._..__._.._. —2,272 ~708 =317 -8 -1,100 382 462
Memoranda: _ 9
76 | Balance on merchandise trade (lines 2and 18) . _._____________._._._._______.. —~59 =52 -129 ‘h’g %? Eg ég% 1 822
77 | Balance on goods and services (lines 1and 17) 10__ ____________ - 2,263 456 4& piic e 105 787 1,050
78 | Balance on goods, services, and remittances (lines 77, 35, and 36).. - 2,222 445 s 838 405 787 1050
79 | Balance on current account (lines 77 and 83) 10________________ . __________ 2,222 445 484 *

See footnotes on page 61.
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Transactions, by Area=Continued
dollars)

Other countries in Asia and Africa International organizations and unallocated 13

1979 1980 1979 1980 Line
1979 1979
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—31,531 | —5,735 | —6,701| —~9,200 | —9,895 | —11,354 | ~10,007 | —8,083 | —1,185 —222 —352 253 —358 —849 —438 |
—20,502 | —3,150 | ~4,304 | —6,248 | —6,800 | —8,474 | —~9,758 | —5 908 | —1,535 —228 —330 ~482 —497 —851 —612 91 77
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—24,206 | —4,009 | —5243 | —7,120 | —7,82¢| —9,771 | —10,500 [ —6,920 | —1,878 —206 ~436 —604 ~542 —g97 —830 24| 79
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(Continued from page 49)

$1.2 billion. Net stock purchases in-
creased $0.5 billion, due to a large in-
crease in purchases of Japanese stocks
and several new Canadian issues. Net
holdings of outstanding foreign bonds
decreased $0.5 billion, due to redemp-
tion of a large World Bank issue and a
decline in purchases of Western Euro-
pean bonds because of a relative increase
in U.S. bond yields. Purchases of for-
eign bonds newly issued in the United
States dropped $0.3 billion, to $0.5 bil-
lion, the lowest level since the third
quarter of 1974, due to rising and vola-
tile interest rates. A number of Cana-
dian issues were cancelled or post-
poned. A few Japanese corporate issues,
an Israeli issue, and a placement by the
Inter-American Development Bank ac-
counted for most of the activity.
Claims reported by U.S. banks in-
crecased $12.5 billion, compared with a
$21.1 billion increase in the second quar-
ter. Most of the third-quarter increase
was in claims on Latin America and
the Caribbean. About 60 percent was on
Caribbean branches of U.S. banks. For
the last two quarters, outflows to these
branches have been large; in the first
quarter, U.S. banks were net borrowers
from their Caribbean branches. Claims
on Western Furope decreased $2.0 bil-
lion, reflecting repayments from both
banks’ own foreign offices and other
borrowers in the United Kingdom.

SURVEY OF CURRENT BUSINESS

Claims on France, Italy, and Switzer-
land increased.

Net outflows for U.S. direct invest-
ment abroad were $4.5 billion, compared
with $2.9 billion. The special factors
that reduced net capital outflows in the
second quarter were not present in the
third. A decline in equity and intercom-
pany account inflows from petroleum
afliliates, partly offset by smaller out-
flows to nonpetroleum affiliates, ac-
counted for the third-quarter shift to
net outflows of $0.2 billion in these ac-
counts. Reinvested earnings increased
$0.9 billion, to $4.3 billion.

Foreign assets in the United States

Foreign official assets in the United
States increased $8.0 billion, compared
with an $7.8 billion increase in the sec-
ond quarter (table B). Assets of indus-
trial countries increased $2.4 billion,
compared with $3.0 billion. With rela-
tive stability and limited official inter-
vention in the exchange markets, most
countries increased their holdings of
dollar assets moderately. The excep-
tions were Japan, whose dollar hold-
ings again increased substantially, and
West Germany and Switzerland, whose
dollar holdings decreased moderately.
Dollar assets of OPEC members in-
creased $4.4 billion, slightly less than
in the second quarter, reflecting con-
tinued accumulation of dollars from
petroleum sales. The increase in OPEC
assets in the United States in the first
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three quarters was more than double
that for the entire year 1979. Dollar
holdings of non-OPEC developing
countries rose significantly, largely re-
flecting acquisitions by a single country
and increased prepayments on military
sales contracts.

Among other foreign assets in the
United States, liabilities to foreigners
reported by U.S. banks decreased $0.2
billion, compared with a $5.4 billion de-
crease, due to increased domestic loan
demand and rising interest rates. A de-
crease in liabilities to Western Europe
more than offset an increase to Canada,
Japan, and financial centers in the
Caribbean.

Net foreign purchases of U.S. securi-
ties other than Treasury securities
declined $0.2 biilion, to $1.0 billion.
Euro-bonds newly issued abroad by
U.S. corporations declined $0.1 billion,
but remained at a high level. A $0.2
billion decline in net stock purchases
was offset by an increase in purchases of
outstanding bonds.

Foreign direct investment in the
United States declined $0.9 billion to
$2.2 billion, largely due to a shift to
intercompany outflows to Western
Europe, primarily by U.S. automotive
and commodity trading companies. As
a result, there were net equity and inter-
company account outflows for the first
time since the third quarter of 1975. Re-
invested earnings of U.S. affiliates in-
creased $1.3 billion, to $2.4 billion.
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ARTICLES and sections of the monthly “Business Situation” are listed below by subject.
Title, author, and issue and beginning page numbers are given. Discussions of the national in-
come and product estimates and the national income and product tables appeared in each issue.

NATIONAL
Durable goods

Value of Services Provided by the Stock of Consumer Durables,
1947-77: An Opportunity Cost Measure. Arnold J. Katz, Janice
Peskin. 7-22.

Earnings

Reconciliation of BEA Compensation and BLS Earnings. 2-1; 5-3;
8-2; 11-3.

GNP by industry
Gross Product by Industry, 1979. Donald P. Eldridge. 5-14.

Government transactions

Federal Budget Developments: New Administration Proposals. 9-7.

Federal Budget Revisions for Fiscal Years 1980 and 1981. Charles
A. Waite, Joseph C. Wakefield. 4-22.

Federal Fiscal Programs. Charles A. Waite, Joseph C. Wakefield.
2-12.

Government-Owned Fixed Capital in the United States, 1925-79.
John C. Musgrave. 3-38.

High-Employment Budget: New Estimates, 1955-80. Frank de
Leeuw, Thomas M. Holloway, Darwin G. Johnson, David S. Mc-
Clain, Charles A. Waite. 11-13.

State and Local Government Fiscal Position in 1979. David J. Levin.
1-23.

Input-output
Definitions and Conventions of the 1972 Input-Output Study. (Staff
Paper Summary.) Philip M. Ritz. 7-11.
New Structures and Equipment by Using Industries, 1972. Peter
E. Coughlin, Interindustry Economics Division Staff. 7-45.

Inventories and sales
Manufacturing and Trade Inventories and Sales in Constant Dollars.
1979 :1-1979:1IV, 2-34; 1979:I1-1980:1, 5-35; 1979 :I11-1980 11,
8-70; 1979 :1V-1980:I11, 11-71.

Motor vehicles
Motor Vehicles in the Second Quarter. 6-5.
Motor Vehicles, Model Year 1980. Douglas R. Fox, 10-20.

National income and product accounts (NIPA’s)

The National Income and Product Accounts of the United States:
An Introduction to the Revised BEstimates for 1929-80. Bdward .
Denison, Robert P. Parker. 12-1.

Revisions. Fourth Quarter of 1979, 2-1 and 3-7; First Quarter of
1980, 52 and 6-9; Second Quarter of 1980, 8-1 and 9-9; Third
Quarter of 1980, 11-1.

Summary National Income and Product Series, Annually and Quar-
terly : 1947-79. 1-36.

Net exports
Reconciliation of Net Exports and Balance on Goods and Services.
3-6; 6-8; 9-8.

Plant and equipment expenditures

Plant and Equipment Expenditures. John T. Woodward. Year 1980,
1-21; First and Second Quarters and Second Half of 1980, 3-17;
Four Quarters of 1980, 6-23 and 9-19; Quarters of 1980 and First
and Second Quarters of 1981, 12-38.

Revised Estimates of New Plant and Equipment Expenditures in the
United States, 1947-77. George R. Green, Marie P. Hertzberg.
1024,

Pollution abatement and control
Capital Expenditures by Business for Pollution Abatement, 1978,
1979, and Planned 1980. Betsy D. O’Connor, Gary L. Rutledge.
6-19.
Pollution Abatement and Control Expenditures, 1972-78. Gary L.
Rutledge, Susan L. Trevathan. 2-27.

Prices

Reconciliation of Quarterly Changes in Measures of Prices Paid by
Consumers. 2-1; 5-3; 82; 11-3.
PCE Energy Prices, 1978-80. Eric R. Johnson. 10-60.

Profits

Corporate Profits. Fourth Quarter 1979, 4-9; First Quarter 1980, 5-1
and 6-6; Second Quarter 1980, 8-1 and 9-5; Third Quarter 1980,
11-1.

Taxes

Federal Personal Income Taxes: Liabilities and Payments, 1975-78.
Thae 8. Park. 3-30.

INTERNATIONAL

Balance of payments

U.S. International Transactions. Fourth Quarter and Year 1979,
Christopher L. Bach, 3-44; First Quarter 1980, Anthony J. Di-
Lullo, 6-28 ; Second Quarter 1980, Anthony J. DiLullo, 9-30; Third
Quarter 1980, Russell C. Krueger, 12-46.

Balance on goods and services
Reconciliation of Net Exports and Balance on Goods and Services.
3-6; 6-8; 9-8.

Foreign investment in the United States
Foreign Direct Investment in the United States in 1979, William K.
Chung, Gregory G. Fouch. 8-38.
Selected Data on the Operations of U.S. Affiliates of Foreign Com-
panies, 1977. Ned G. Howenstine. 7-32.
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Investment position

International Investment Position of the United States: Develop-
ments in 1979. Russell B. Scholl. 8-52.

Royalties and fees

U.S. International Transactions in Royalties and Fees, 1967-78.
Meryl L. Kroner. 1-29.

Travel

International Travel and Passenger Fares, 1970-79. Joan E. Bol-
yard. 5-28.

U.S. investment abroad
Capital Expenditures by Majority-Owned Foreign Affiliates of U.S.
Companies. 1980, William K. Chung, 3-23; 1980 and 1981, Jeffrey
H. Lowe, 9-24.
U.S. Direct Investment Abroad in 1979. Obie G. Whichard. 8-16.
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REGIONAL

Personal income

County and Metropolitan Area Personal Income. Regional Economic
Measurement Division. 4-27.

Sensitivity of Regional and State Nonfarm Wages and Salaries to
National Business Cycles, 1948-79. Robert B. Bretzfelder, Howard
L. Friedenberg. 5-15.

State Personal Income. 1978:I-1979:I11, 1-28; 1978:I-1979:1V, 4
25; 1979 :1-1980 .1, 7-21, 1977-79, 8-57; 1977 :I-1980 :I1, 10-19.
State Personal Income. Robert B. Bretzfelder, Howard L. Frieden-

berg. Third Quarter 1979, 1-27; Second Quarter 1980, 10-18.

Projections

Regional and State Projections of Income, Employment, and Popu-
lation to the Year 2000. Regional Economic Analysis Division. 11—
44.

U.S. GOVERNMENT PRINTING OFFICE : 1981 O ~ 33u-974




SURVEY is for businessmen, government administrators

ENTER MY SUBSCRIPTION TO
Survey of Current Business

Annual subscription: Domestic: $22.00 second class; $35.00 first class; Foreign $27.50...................

Charge to DEPOSIT ACCOUNT, MASTER CHARGE, VISA
D Charge to my

e T T T 0T

Name

, trade association
executives, union officials, economists, statisticians, market researchers, and anyone
else who wants to know, month by month, the state of the Nation’s economy.

Order from the

Superintendent of Documents Government Printing Office
Washington, D.C. 20402

Telephone order desk: (202) 783-3238

D Remittance Enclosed !

(Make checks payable to

Superintendent of D )
Company street address
City State ZIP Mail Order Form to:
Superintendent of Documents
Government Printing Office
Country Washington, D.C. 20402




)
>

IN
STATRTICS

Keeps you informed.

A weekly updating service for data that appear in the
statistical (blue) pages of the SURVEY OF CURRENT BUSINESS.

Major Serles=

e Gross National Product e Housing Starts and Permits
o National Income o Retail Trade
o Personal Income e Labor Force, Employment,
o Industrial Production and Earnings
o Manufacturer’s Shipments, e Banking

Inventories, and Orders e Consumer Instaliment Credit
e Consumer Price Indexes o Stock Prices
e Producer Price Indexes e Value of Exports and Imports
e Construction Put In Place o Motor Vehicles

Also included are 27 weekly series and charts of selected series.

Annual subscription: Domestic: $22 (first class) Foreign: $27.50.

Order from the
Superintendent of Documents
Government Printing Office,
Washington, D.C. 20402

Telephone desk order: (202) 783-3238.



CURRENT BUSINESS STATISTICS

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

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

Unless otherwise stated in footnotes below, data| 1877 | 1078 | 1879 1978 1979 1980 1981
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

Annusl total I I I v .1 i i1 v I un i w I

GENERAL BUSINESS INDICATORS—Quarterly Series

NEW PLANT AND EQUIPMENT
EXPENDITU% t
Unadjusted quarterly or annual totals:
All industries bil. .| 198.08] 231.24| 27046f 47.79| 5741| 6847| 67571 57261 6681 39| 77.99] 66.18| 74.02| 74.12| 180.98] '69.36
Manufacturing do...| 69.22 79.72 98.68F 1576 19.58] 19.93| 24. 19.65| 23.68) 2493| 3042| 24.10{ 28.86] 2898} 3295| 26.52
Durable industries § ......coonerverenns do..| 34.04 40.43 51.07 7.85 9.89] 10.24] 1246} 10.04) 1231} 1299 1573] 12.54] 1479] 1449] -1643] 13.01
Nond le goods industries 1 do..| 3518 39.29 4761 7.91 9.68 9.69] 12.00 9.61] 1137} 11.94] 14.69] 11.56] 14.06] 14.50] 16.53] 1351
N facturing do..| 128.87| 15162 17177 32.02 37.83 38.55 43.12 37.61 43.13 4347 47.57 41.08 45.16 45.13 48.02 42.84
Mining 9.24 10.21 11.38 2.09 2.58 264 2.90 2.59 2.81 2.87 3.11 274 3.27 3.50 4.00 3.70
Railroad 3.03 348 4.03 0.74 0.88 0.89 0.98 0.86 1.00 1.04 112 0.99 1.06 1.00 112 0.80
Air transportation 2.17 3.09 4.01 0.72 0.82 0.72 0.83 0.80 1.19 0.91 1.10 0.90 1.27 0.93 0.87 0.93
Other transportation.... 4.20 4.10 431 0.83 1.00 1.05 1.22 0.82 1.08 1.18 1.23 0.84 0.98 1.07 0.96 0.79
26.79 29.95 33.96 6.25 7.30 7.57 8.83 7.19 8.58 8.80 9.38 8.01 8.84 897 8.80 8.07
22.23 24.63 27.65 5.29 6.02 6.04 7.28 6.15 7.058 7.03 7.42 6.64 7.07 6.89 6.85 6.41
4.56 5.32 6.31 0.96 1.28 1.564 1.56 1.05 1.53 1.77 1.96 1.37 1.77 2.08 1.95 1.66
56.54 68.66 79.26 14.57 17.29 17.34 1947 17.63 19.76 19.87 2201 19.08 20.23 20.38 22.58 19.54
26.90 32.02 34.83 6.82 7.96 835 8.90 1.72 8.70 8.79 9.62 8.52 9.52 9.28 9.71 9.01
Seas. ang. quarterly totals at annual rates:

industries do.... 213.24] 227.53| 233.24 247.36| 255.55( 265.24| 273.15| 284.30] 291.89| 294.36| 296.23] '294.95| *310.69
Manufacturing do.... 72.64 78.19 79.96 86. 90.75 94.711 100.11] 106.57] 111.77| 115.69] 116.40} 11537} 122.69

Durable goods industries do.... 36.197 39.47] 41.09| 43.88] 46.38] 49.25| b5213] 55.03] b58.28| 59.38] 58.19) 5742 .
Nondurable goods industries { do.... 36.44 38.72 38.87 42.27 44.37 45.47 47.97 51.55 5349| 56.32 58.21 57.96 62.46
Nonnr facturing do.... 140.61| 149.34| 153.28{ 161.21| 164.80| 170.52| 173.04( 177.73{ 180.13| 178.66| 179.83{ 179.58] 187.90
Mining do.... 9.09 10.10 1048 11.03 11.23 11.01 11.40 11.86 11.89 12.81 13.8¢ 1525 16.07
Railroad do.../ 3.35 3.34 3.54 3.68 3.90 3.83 4.13 4.24 4.46 4.06 3.98 4.22 3.62
Air transportation do.... 3.17 2.79 3.08 341 349 4.03 3.95 4.55 3.90 4.27 4.06 3.59 4.04
Other transportation do.... 4.08 3.86 4.05 4.36 4.04 4.16 4.60 441 4.11 3.76 4.18 344 3.83
Public utilities do.... 28.191 2893| 30.16[ 32.13] 3240 34.02| 38505 34.08] 3626/ 35.03| 3558 31951 36.78
Electric do.... 23111 23.79| 24.66| 2665| 2685 27.88| 2871 27.16] 2898} 2791] 2814] 2505] 27.99
Gas and other do.... ; 5.08 5.14 5.49 5.48 5.55 6.14 6. 6.92 7.28 7.12 744 8.90 8.79
Trade and servi do.... 6296 68.86| 6873 73.32] 76.03] 79.03j 78.86] 8260] 8217 8107| 81L19| 84.87] 84.09
Communication and other do... 29.76] 3146| 33.24| 33.28] 33.71] 3444 3505| 35901 3734 37.66] 3697| 3626] 3948

U.S, INTERNATIONAL TRANSACTIONS
arterly Data Are Seasonally Adjusted
Qu y(Cred.it;s +; debits —)

Exports of goods and services (excl. transfers under -
military grants) s . mil. §..[ 184,705| 221,036 286,608 49,319 54,156| 56,432| 61,131) 65,667| 67,763] 74,773} 78,305] 86,647
Merchandise, adjusted, excl. military . .. do....| 120,816| 142,064| 182,055| 30,922| 35,404| 36,828 38,900) 41,805 42,815| 47,198| 50,237] 64,708

Transfers under U.S. military agency sales

contracts. mil. §.. 7,451 8,240 7,1941 2,121] 2085| 2013] 2051| 2000 1,927 1692] 1575] 1,497
Receipts of income on U.S. assets abroad ...... do..] 32,587| 42,972| 65970] 9,607 9,957| 10,657| 12,851| 14,263| 15,250| 18,060 18,407{ 20,846
Other servi do..] 23,852) 27,772 31,289] 6,668 6,740 7,034 7,329| 7,599} 7,771] 7,833] B8,086f 8596

Imports of goods and services ....... .| =194,1691 -230,240 | -281,630 | -54,288] -56,951| -58,365] —60,638 | -62,935| -67,873| -72,267| -78,565 | 86,445
Merchandise, adjusted, excl. military . .. do....| -151,689} -175,813| -211,524 | —42,063| 43,699 | —44,336| —45,715] -46,919| -50,886| -54,268| 59,462 *-65,668
Direct defense expenditures . do..] -5,823| -7,354] -8,469] -1,680| -1,752| -1,874| -2,048] -2,029| -2,029| -2,135] -2,275] -2419
Payments of income on foreign assets in the

Us. mil. $..f ~14,698| -22,073| -33,460) —4,639| -5,474] -8,717| -6,343| -7,225| *-7,979| -8,731| -9,524| -10,7562

Other services. do...| -22,069| -25,001| -28,178] -6,006| -6,026{ -6,438| -6,532| -6,762] -6,980| -7,143| -7,294] -7,716

Unilateral transfers (excl. military grants), net
. mil. $.| 4,606 -5,065| -5666] -1,204| -1,307| -1,233| -1,313{ -1,324{ -1,383| -1,407{ -1,5562{ -1,812
U.S. Government grants (excl. military) ........ do....| -2,775| -3,171| -3,524 -773 -831 ~772 -795 -860 -899 -8871 -1,247
Other do...| -1,830] -1,884| -2,142 —431 —476 —461 -518 —464 —484 -529 -665 -565

U.S. assets abroad, net -35,793| -61,191| *-61,774 ) -15,048| -5,749| -9,977| -30,418| -7,768| r-15,300{ -26,215[ *-13,492] =-12,711
U.S. official reserve assets, net ... -375 732 *-1,133 187 248 115 182 -3,586 3221 2,7791 r—649{ 3,268
U.S. Gov't assets, other than offici:

assets, net
U.S. private assets, net....
Direct Inv ts abr
Foreign assets in the U.S., net.

Foreign official assets, net.
Other foreign assets, net ...

-3,693| —4,644] -3,7831 -1,009] -1,257| -1,386 -991] -1,102 -991
-31,725( -57,279 ,8681 -14,226| —4,740| -8,706) -29,609] -3,081] ~14,631
-12,808| -16,345} -24,319] 4,707} —4,051] -3,010{ —4,578] -5819] -7,214

~766
-27,228
-7,166
50,741| 64,096] 37,675] 18,204 75| 17,069| 28,0481 2,201 6,407 24,941 4,025] 7,184
5,789
19,152
8,217

36,675 33,203 -14,271} 16422 -5273| 4,777| 18,368] -8,744| 10,095
14,1671 30,804| ©51,845] 2,783] 6,049| 12,292! 9,680F 10,945} 16,502

Direct in ts in the U.S. . 3,728 7:897 9,713 1,355 2,313 2,620 1,608 1,120f 2,812 2, 1,666
Allocation of special drawing rights do.... 1,139 1,139 1,152
Statistical disCrePANCY .........ocnimimnssnissasinnns do.... -880)1 11,354 r23,8481 3,015| 9,076 -3926] 3,190] 3,020| 10,385 -825( r11,269] ®6,975
Memoranda: .

Balance on merchandise trade . -30,873| -33,769| -29,469] -11,141} -8,295| -7,508] -6,815] 5,114 -8,070{ -7,060] -9,225] =-10,850
Balance on goods and services. . do...| -9,464] -9,204 4,878] —4,969| -2,795( -1,933 493F 2,732] -110] 2508] -250] 798
Balance on goods, services, and remittances ... do....| -11,293( -11,088 2,736 -5,400( -3271| -2,394 -25] 2,268 5941 1,977 -915| *-1,363
Balance on current t do...| -14,068} -14,259 -788] -6,173} —4,102| -3,166| -820] 1,408| -1,483} 1,099| -1,802| 2,610

See footnotes at end of tables.
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S-2 SURVEY OF CURRENT BUSINESS December 1980

Unless otherwise stated in footnotes below, data 1978 1879 1979 . 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

GENERAL BUSINESS INDICATORS—Monthly Series

PERSONAL INCOME BY SOURCE t
Seasonally adjusted, at annual rates: T

Total personal income ..........ccuveeerieevserunsenans il. §..| *1,721.8] r1,943.8]r2,011.3|2,032.6| *2,051.8] r2,077.2] v2,086.4| *2,101.0] *2,102.1 ¥2,114.1] *2,127.1| *2,161.2| *2,179.4] *2,205.7| *2,232.5| 2,257.4
Wage and salary disbursements, total ........ .| 7L,105.2{ *1,236.1]r1,260.9]*1,283.71 *1,293.1] r1,306.1{ r1,315.0| *1,322.9{ *1,317.8| 1,320.1{ 1,323.2} *1,326.3] *1,342.4 | *1,356.8] *1,379.8( 1,397.4
Commodity-producing industries, total.... do.... r389.1 *437.9| *446.8| 449.3| *4550| +459.3| *s626| *a632| ‘458.8| Fa5sa| f4537| “asa5| tae0.0| *467.7| ‘a749| 4820
Manufacturing .......coeeomissvensisssssnns r299.2 *333.4] r338.8| r339.6| r342.8| r3454| r348.3| 349.9| r346.2] r342.6| r340.9| 341.0| 346.7| r352.5] '358.1] 363.2

Distributive industries

Service industries

Govt. and govt. enterprises .
Other labor i
Proprietors’ income: §

r270.5 r303.0] *311.3| *316.9| r316.9| r321.2! r322.5| r324.1] r322.6| r323.5] r323.3| r325.5| r329.4( r332.6] r337.9] 341.1

r226.1 *259.21 269.9| 274.0] t277.2] r279.6{ 283.2( °*287.9| r287.7| r290.2| r294.4| r295.3f r298.9] r301.7( 1305.3] 3111
12194 r236.11 241.9| *2434| 244.1| r246.0{ r246.8| r247.6| 2487 r251.0f r251.8| r253.0| 254.1] r254.7 r261.7] 263.2
*102.2 r118.6] r124.4| r126.0| r127.5| r129.1( r130.8| r132.6| r133.8] r135.0| r136.3{ r137.7| r139.1] *140.4| r141.9] 1435

Farm do.... ¥26.1 r30.8 r28.9 r29.9 r29.6 r27.6 r25.2| r244 r23.8 r23.3 r22.8) r224| r220| 219 r22.1 224
Nonfar do.... '91.0 r100.7{ r1059| r106.8| r107.6] r109.5| r108.2( r106.1| r102.7{ r101.0{ r101.0} *105.1) ri06.3] r1114| r111.2] 112.2
Rental income of persons w-xth capital
consumpnon dj 214 *30.5 r30.9 *30.8 r31.2 r31.4 r30.8 r31.4 r31.6 r31.3 *31.6 r31.8 £32.0 322 324 326
Dividend *43.1 *48.6 49.4 *50.0{ r50.9 *51.6 *52.4 532 r53.7 *54.1 *54.7 *54.7 *55.2 *55.4 *55.5 55.9
Personal interest income .. . r173.2 r209.6] r222.3| 2254 r229.5{ r235.2| 240.0{ r244.5] r248.3] r253.7] r2589| r260.4| r261.7| r263.2] '266.2] 269.8
Transfer payments ........ . do.... r223.3 24941 t261.5| 262.6| r265.1| r272.7| 2704 r271.9] r275.9] r281.4| r284.6| *309.7| r309.0 r313.4( r313.5| 3149
Less: Personal contrib. for social insur. ...... do.... 69.6 80.6 819 r82.51 829 86.1 *86.4 '86.2( '85.6 85.8] r86.2 87.0( 883 89.1 790.3 91.3
Total nonfarm i do..| r1,679.2| r1,892.9]r1,961.3} r1,981.5! v2,000.7| 2,027.4| ¥2,038.3| *2,053.1| *2,054.7] *2,067.0 | v2,080.3 r2,114.5] *2,132.7 *2,158.7 *2,185.1{ 2,209.6
DISPOSITION OF PERSONAL INCOME *
Q “’ divvatad at 1 rates:
Total personal i bil. $..| r1,721.8] 1,943.8] r2,011.3| r2,032.6 | *2,051.8] r2,077.2| r2,086.4| *2,101.0{ *2,102.1| *2,114.11 *2,127.1| 2,161.21 2,179.41 r2,205.7 | r2,232.5| 2,2574
Less: Personal tax and nontax payments........ do...| 72588 '302.0] *317.0] *321.7| *326.7| *320.3| “*s2ai1| r325.9| “*326.6| *330.3| *334.2( *336.3| r3417| +346.5| r3538] 360.0
Equals: Di ble personal i do...| 1,4629| r1,641.7]r1,694.4(r1,710.9| r1,725.1] *1,756.9| *1,763.3| *1,775.1| *1,775.6 | *1,783.8( *1,793.0{ *1,824.9( 1,837.7| 1,859.2| r'1,878.6| 1,897.4
Lesa: Personal outlays ... . do...| r1,386.6| r1,555.5|71,610.9]r1,630.1|"1,647.2] r1,676.7 *1,671.7| r1,687.8| 1.670.7| *1,667.7| r1,683.9] r1,714.9| *1.730.3{ 1.742.4| r1,771.6] 17932

Personal consumptlon expenditures r1,348.7| r1,5109] r1,564.1| r1,583.0| *1,599.9| v1,629.3} '1,623.9 v1,639.9| 1,623.0| 1,620.3| *1,637.1| *1,667.9( *1,683.4 *1,695.2} *1,723.9] 1,745.2

Durable r199.3 r212.3] 213.6| 2154} r219.4| r232.0| r2189| r211.9| r196.1f r191.7| *195.5| r210.6| r210.5| r205.2) r216.1 219.0
Nonduragle goods .. *529.8 602.2] r627.7| +639.8! r650.1] r657.0! r658.8| r667.5| r665.0| *661.3] '665.7| r667.4] '674.4] r680.9; v690.8 699.1
Services *619.6 r696.3] r722.8| r727.7| r7304] 7404} *746.2| T760.5| *761.8] *767.3] r776.0; r789.9] *798.4( r809.1] r816.9 827.1
Interest paid by consumers to
business do.... ¥37.1 *43.7 *45.5 458 *46.0 *46.4 *46.7 r46.9 *46.7 *46.3 *45.8 *45.9 45.9 ¥46.2 46.5 46.8
Personal transfer payments to
FOTEIZNETS (BEL) cvrnrrerrerererecrrsressren do... 0.8 0] n3|l 3] n13 11 f0f  f10 10 0] 10l 710 1.0 10| 12 12
Equals: personal Saving ... do.... r76.4 786.2 7834 *80.8 779 80.2 *91.6 874 r104.9| *116.2{ r109.1} r110.0; r107.4| r116.8} r107.0 104.2
Personal saving as percentage of disposable
personal i § percent.. 5.2 5.2 4.7 4.7 4.6 4.8 4.9 5.3 5.8 6.2 6.2 6.0 6.1 5.9 X 3 D——
Disposable personal i in constant (1972)
dollars bil. §.. *981.6| r1,011.5] r1,0156.7| 11,018.5] *1,018.9] *1,028.9| r1,050.7 | *1,013.3| *1,009.1 | *1,008.5( *1,007.0| *1,018.6} *1,018.2} *1,018.6
Personal consumption expenditures in .
constant (197p2) dollars .......criienennineins do.... '904.8 r930.9] *937.6| *942.4| r944.9]| r954.21 940.0( 936.1| 9224 r916.0( ™919.5] r931.1} *932.7| r928.8
Durable goods. do.... *146.3 r146.6] r145.6| r145.4| r147.2] r153.7] r144.4( r138.3| r127.9( r124.6( r126.1] r134.8; ri33.6| *129.3
Nondurable OO ..o do.... *345.7 r354.6] 357.4| *362.2| r364.3] r364.4| r360.8 359.2; r358.1| r355.3 r356.3] *355.4) *356.2| T353.2
Services do.... *412.8 r4296] 434.6] r434.8] '433.4| r436.1] 434.7| 438.71 4364 r436.1| T437.1] T440.8] *442.8| 446.3
Implicit price deflator for personal consumption
expenditures ... index, 1972=100.. r149.1 r162.3] r166.8| r168.0( r169.3] r170.8) r172.8( r175.2| r176.0( r176.9( r178.0] r179.1| r180.5| r182.5
INDUSTRIAL PRODUCTION §
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted
Total index 1967=100.. 146.1 1525 156.2 1524 147.7 148.0 152.7 153.2 148.1 1435 145.0 137.2| r1429| r148.3( *149.9] <1485

By market groupings:
Products, tof

Final products
Consumer goods
Durable consumer goods .

do.... 144.8 150.0 1549 1498 143.7 144.1| 149.3| 1499 1450] 1422 1462 140.8| r146.3| r152.2| *151.5| °148.2
142.2 147.2 1520 1469 141.2 1422| 14777 1480( 14377 141.2 1456 139.7| r144.7 r151.1| °*150.3| °©146.8
149.1 150.8 1564| 1483 1396 1420| 1480 1490 1436] 1399} 1459( 138.3| r146.5{ r153.9| *152.6| °146.8
159.2 155.8 1629 150.5f 137.1 137.0f 1479| 1491 140.0] 1304} 1329 1154 121.4] r139.2 ©148.4| <1431

Nondurable goods do.... 1451 148.8 153.8] 147.4] 1406 144.1 148.0| 1489 1450] 143.6| 1511 147.5( r156.6] r159.7 *154.2] <1483
Equipment do.... 132.8 142.2 146.0f 1451 143.3 14251 147.3; 1467 143.9 143.0f 1452} 1416 r142.1 147.3[ *147.1] 1468
Intermediate products .......coeevmncrererirecnrenns do.... 154.1 160.5 165.6( 160.4 153.3 151.2) 1565) 156.8] 149.7| 1459| 1484 144.8| r152.21 r156.2| r156.2! °153.2
Materials do.... 148.3 156.4 158.3; 156.6| 1639 153.9| 157.9; 1583} 1529| 145.6 1430 131.7| 137.8] rl142.4| °*147.4| °<149.1

By industry groupings:

Mining and utilities 141.7 1447 142.5 144.3 1488 152.5 153.1 151.2 145.0( 1431 149.1 151.9 *157.1] r151.2) °146.7| <1483

146.8 153.6 158.1 153.6( 1476 1474) 1527) 1535] 1485 143.67 1444 13511 r141.3] r147.8: ©150.2; <148.3
156.9 164.0 171.0f 1654] 1568 158.2] 163.8] 16491 1613 157.1{ 160.1 151,01 T161.2; r167.0) °167.4; ¢163.1
139.7 146.4 149.2] 1454] 1412 139.8 145.0 145.6 139.7 134.2 133.5] 1241 r127.6] ~134.5] °138.2| °©138.0

Manufacturing
Nondurable manufactures
Durable manufactures

Seasonally Adjusted
Total index do.... 146.1 15251 1527) 1523 1625 152.7( 152.6] 1521 148.3| 1440 141.5{ 140.4| 141.8| r143.9! °146.5| °1485
By market groupings:
Products, total 144.8 150.0 150.1] 149.8] 1498 1499 150.17 150.0( 146.6f 143.7] 1425} - 142.8] r143.8] *145.1| r146.8{ <1481

142.2 147.2 147.3 471 147.2 147.0f 147.7| 14771 1454 143.1 142.3( 1424 r142.8| r143.8| *145.6( °146.8
149.1 150.8 15001 149.1 148.6 1479] 1484 148.6) 1453 1424; 1421 142.0| 1427 *144.1| r146.4| <1476

159.2 155.8] 153.1| 149.6{ 146.7 1423( 144.5] 14411 1363 12881 1282 12837 r128.6; *132.9( *r139.5| °141.6
179.9 167.7] 159.2 150.6{ 1418 131.3( 1421} 141.0f 1263 1185] 121.6( 129.2] 121.5; *130.6] *141.9| °1456
1725 154.3] 1424y 131.0{ 1214 1087 124.6] 1220} 1023 92.6 97.1| 1064 9417 105.5] *120.1] °©124.0
1486 136.7 129.0{ 1183 1102 9801 1168 1149 97.1 88.4 9571 1062 91.3 98.0} *110.7] °114.3
198.5 201.5F 2021] 2003] 1936 188.5{ 186.7{ 189.11 187.2] 184.0] 1837 186.9| 191.1{ 194.2{ *1974; <200.2

147.7 149.2 149.7( 149.0| 1494 148.51 1458 1458| 142.0| 134.6f 1320{ 127.7| r1326| ri34.2} r138.2( °139.3
133.3 127.4 128.0( 129.8f 1331 12897 1223| 1221( 1148 102.8{ 1056| 1023]| r114.2} r116.3} °1233
164.2 173.0 1731 171.6] 1708 1709 168.2| 169.1] 1658 154.2 146.7] 136.1| 141.1} r146.1; °149.3]..

145.1 1488 148.8] 1490 1493 150.1 150.0{ 150.3! 148.8| 147.71 1476} 147.4| r1483| r148.6| r149.1
131.1 1319 1304| 1323] 1313 130.21 130.7¢ 131.8( 1287| 127.9| 1267} 122.5] 1236
148.9 153.6 153.9| 1536] 1543 155.6 15541 156.5 15441 1532 1534 1543) *1551| r156.2] °156.3
140.6 145.0 1459 144.8] 1458 1469 1465 147.31 146.2] 1461 146.2| 146.4] r146.0) r147.0} >147.3}.
158.5 1634 163.1] 163.8] 164.3 1658 1656] 1650 1640| 1615 161.7| 163.6| rl1657; r166.8) >166.8

132.8 1422 143.6] 144.2| 1452 1458| 1466| 146.6| 1456 14407 142.6; 1429 r1429| r143.3} *144.5
160.3 171.3 17231 1726 1741 1749 176.0| 1761 174.2| 171.9{ 169.8{ 170.1} r170.3| r170.7! *171.9
145.8 152.2] 151.8| 153.5| 153.2 157.2] 159.2] 159.37 159.3| 157.8| 1552 154.8| r154.5f r154.4| r155.7
Building and mining equip. 207.3 206.3] 203.2] 205.1|] 2050{ 222.1| 231.6{ 2356( 239.5| 242.2| 2410 244.4| 2436 r2434| r2459
Manufacturing equipment .. 121.2 130.3 130.8] 1325 1321 132.6( 133.1| 133.1| 1319} 129.5| 1261 126.0| r124.4| r123.9] *1244

Commercial, transit, farm eq. # ...... do.... 177.2 193.4 196.0| 1947| 1981 19521 1955 1965 191.5| 1882 186.7; 187.8; r1884( r189.5{ *190.6
Commercial equipment . . do.... 212.0 228.1 234.5| 232.5| 237.2] 2382 238.7| 2404| 235.6| 2320| 2288; 229.01 r233.6| r237.2| r238.2
Transit equipment 133.8 151.6 154.6] 150.1] 1519 1428 1454! 1425( 143.0| 1363| 1380 1409 1384| r134.2} *1350

Defense and space equipment................ do.... 86.5 93.4 95.4 96.4 96.7 97.0 972 97.1 97.6 97.2 96.8 972 r96.9 9741 984
See footnotes at end of tables.

Final products.
Consumer goods

Durable consumer goods .
Automotive products.....
Autos and utility vehicle:

Autos
Auto parts and allied goods............

Home goods
Appliances, air cond., and TV
Carpeting and furniture ..

Nondurable consumer goods ..
Clothing
Consumer st:

Consumer foods and tobacco ..
Nonfood staples .
Equi it

)

Y

1ent

Indusmal eqmpment #
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SURVEY OF CURRENT BUSINESS

See footnotes at end of tables.

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
'm the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May | June | July Aug. | Sept. Oct. Nov.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION f—Continued
Seasonally Adjusted—Continued
By market groupings—Continued
Intermediate products ... 154.1 160.5 160.6{ 160.2f 159.6] 160.8{ 159.21 158.3| 150.8] 1462} 143.5] 144.5] r147.6) r150.1] *151.3| °152.8
Construction supplies . 151.7 158.0 15791 1574 155.7) 156.4| 153.8] 1523| 139.4] 133.0| 1285| 128.6] r133.1| r137.5| r140.1] °1429
Business supplies 156.5 163.1 163.3] 163.0| 163.5| 1651 1645] 164.3| 1620 1594 1584| 160.4| 1619 r1627| *162.5].........

Materials 148.3 15641 1566| 156.2] 156.6] 1570/ 156.5| 155.3] 151.0| 144.3| 1400f 1365] r138.6( r142.1} r146.1| 1490

Durable goods materials # .......cconiirerns 149.0 157.8] 157.2| 155.8| 1558]| 156.0| 154.8] 154.2] 1482 139.8| 1338 129.0 r131.3] r133.7| *139.5| *144.2
Durable ¢ 1er parts 140.8 137.1 131.5( 1261 1251 120.87 119.9] 1203] 110.6| 100.1 96.0 93.9 98.1| r102.9| *111.0] °114.8
Equi t parts 166.5 18991 193.2) 195.1] 196.7] 199.8| 1989} 199.2] 195.8; 190.8] 1825 177.6] 176.3| r175.6| ®177.7] °1814
Nondurable goods materials # .. 165.6 1759 178.8{ 1785] 180.2] 181.01 1799 177.01 173.2| 165.2| 159.6] 1562 r159.8| r169.6] r173.6] °175.0
Textile, paper, and chemical 171.8 183.7] 187.6| 187.0| 189.2] 189.3| 188.1; 185.2| 180.7| 1715} 1634) 1585| r163.2| r174.5| »*180.4| °1813
Energy materials 125.3 1289) 128.1| 129.4) 129.4] 130.0f 131.5] 1309| 130.1] 129.6( 130.4| 1304| r130.0] r128.6] r128.1| °128.4

By industry groupings:

Mining and utilities. do.... 1417 144.7] 14577 1475| 1482] 1482 1490 151.4| 150.1] 149.6] 1501} 150.1| r150.5] r149.9| r150.2] °151.8

Mining do.... 124.0 1255] 127.8] 1299 1314 1335 1329| 133.0( 133.1| 1334 1329]| 1306 r129.6f r130.5| °131.8{ *134.2
Metal mining do.... 121.0 1270 124.2( 1322( 136.9] 1376] 1366f 1327 1235| 1208} 1200 83.1 71.2 *73.1 P85.9 | verrinrene
Coal do.... 114.7 135.6] 146.07 143.3] 1434] 1410 1360 137.2| 1434] 1450 150.0] 149.8] 1549]| 1489| °144.7| °1474
Oil and gas extraction # ......occevvmrvvcrverunne do.... 124.6 121.71 1236| 12577 127.2] 1299( 130.4| 131.8| 1325| 1339 1332| 1343| r133.6; r134.7] °r1353| <1368

Crude oil do.... 96.9 94.6 94.2 94.9 95.0 96.4 95.8 96.1 97.3 96.1 95.5 95.3 ¥93.3 932 P92.T7|...ovrirnn
Natural gas do.... 108.6 109.2} 1100 112.0] 11091 1139] 1124| 1170/ 1122] 1116 107.1] 1060 1051
Stone and earth minerals........cccoovicrennnne do.... 131.2 137.6] 1382 140.5| 1414] 1446| 1423] 136.0| 133.1; 128.1| 1239] 1237 r123.5] r128.2{ *130.3]....coen

Utilities do.... 1614 166.0 165.7| 167.2| 166.9] 164.8/ 167.1) 1720 169.1] 167.7| 1693 171.8| r173.8] r171.6] *170.8 <1714
Electric do.... 182.2 185.8] 184.5| 186.6| 1860} 1834 1857 1924| 187.9| 1860 188.7| 1924 1954

Manufacturing do.... 146.8 153.6] 153.7| 153.3| 1532) 1534| 153.0] 152.1| 147.9] 143.4| 1403} 139.1| r140.6) r143.2( °©146.0 *148.0
Nondurable manufactures .........ireiecsnnes do.... 156.9 1640| 1648| 1650| 1653] 166.0| 1659 164.7| 161.6] 1580 155.3| 154.7| r156.9( r159.8] *161.4| °162.7

Foods 142.7 147.5] 147.7¢ 1479| 1484] 1485( 149.0 1493 1478 1495 149.0f 1489 r1483 . .

Tobacco products . 118.3 117.81 1156} 113.0{ 1166] 1187| 1200 1222| 1219 1162{ 1139] 119.6f 1174

Textile mill produe 1375 145.01 147.7F 1485 1480} 14341 1440f 1420] 1399) 137.1| 1336 1325| 1326

Apparel products ..... 134.2 134.4 131.5} 133.5] 1311 131.5| 133.8| 1361| 131.3] 1286 127.2| 121.5| 1238

Paper and products . 144.8 151.0 15421 154.3{ 185.7 157.41 1536 1527| 14821 1457| 146.2| 1436y r147.1{ 1517 r1514( °154.6
Printing and publishing 1315 1369 1372 136.2| 137.8] 1389 1399| 1392 1365 1355f 1354| 1386 r140.3| r140.1| *141.5| 1424
Chemicals and products 197.4 211.8] 2129] 2153 216.8] 2180 2174} 2136 209.1{ 199.2] 191.1{ 190.3] r1978 . . .
Petroleum products. 145.2 1439] 1426 1421 1454] 147.5] 144.6] 1407} 1374] 133.0f§ 131.3] 130.5| r126.7 .

Rubber and plastics 253.6 272.2] 2780] 271.3( 2638} 2655 266.8] 264.4| 261.8] 248.1] 2429| 2425 2459 .

Leather and products . 738 77 70.1 704 71.2 4.2 733 72.8 69.9 70.1 68.5 67.8 67.7 . X .

Durable manufactures ... 139.7 146.4 146.0]1 1452 144.8] 144.7] 14411 1434| 1384| 133.3| 1299] 1283 r1294] r131.7| *1353; <1378
Ordnance, pvt. and govt 737 75.2 77.1 78.0 775 77.1 77.2 76.9 778 77.9 77.5 77.1 *77.2 r77.1 °78.9 *79.8
Lumber and products . 136.3 136.9] 1387/ 1359] 1324} 131.6] 130.2f 1253| 1052] 1045 109.7] 112.8] r121.7 A .
Furniture and fixtures .. 155.8 161.5 163.3{ 1629( 161.0] 160.8| 159.2] 1595] 157.1] 1495] 143.1; 1386| 1411 % . .
Clay, glass, and stone products 157.2 163.9 163.6 164.1 163.8 165.0 1624 156.4 148.8 140.8 134.5 134.2| 1357 . 4] . .
Primary metals 119.9 121.3] 1184 117.1} 1153] 1164{ 1119 11371 1064 96.1 904 81.7 *86.0 *89.9| »100.0| °107.7

gn and steel 113.2 113.2f 1088| 108.17 10661 1072} 1034| 1059 974 84.4 75.4 68.1 75.3 . .81 . -
nferrous metals 131.9 13581 1356( 1327 1311 133.4] 127.4] 1280] 1220 1164| 1181 107.3] r104.5 . X
Fabricated metal products 141.6 148.5] 147.5] 1469 1462 1450f 1457 1455| 1414| 133.2] 126.1] 123.8| r126.8 . . .6
Nonelectrical machinery .. 153.6 163.7 1629 16291 163.0{ 167.1| 167.0] 1665| 163.2| 1621 158.3| 158.5| 1588 r159.1] »160.5| °161.5
Electrical machinery 159.4 17501 177.3] 1795 181.6] 181.7| 179.2| 179.2] 177.0{ 1714} 166.6] 1650} 166.7| r167.8| *169.9( °171.9
Transportation equipment .... 132.5 1354] 1333 1283 127.3] 1221] 1257 1238} 1151] 109.8] 1100} 119.7| 108.3] r1129] *118.9( <1209
Motor vehicles and parts .. 169.9 1599} 1501} 139.3( 137.1 126.2( 1339] 1301} 1147 1059} 106.7] 107.9]| 1044] 1134 *124.7| °128.3
Instruments 167.1 1749] 1750 1734 17501 1759| 1748] 1735 1738 171.0( 169.2 167.5| 167.6] r167.4| r168.9| <1709
BUSINESS SALES
Mfg. and trade sales (unadj.), total ¥ ............. il. $..| 3,051,568 3,461,382{ 308,996 | 301,377 | 306,596 | 286,311 | 298,985| 312,588 300,289 | 300,850 303,481 | 294,795 306,603 | *321,031} 338,194 ] ..............
Mfg. and trade sales (seas. adj.), total I .| 13,051,568 13,461,382 298,452| 299,154 302,386 312,884 310,571 | 305,657 295,277 | 292,478 | 294,203 | 304,154 308,019 | *318,316 | 325,625/ .

Manufacturing, total ¥ ... ..[ 11,496,573 ( 11,692,001 | 145,547 | 144,326 146,289 | 152,088] 152,899 [ 150,081 | 143,596 141,515| 141,573 145,678 146,643 152,759 | 156,926 .
Durable goods industries 798,057 887,777 75544 73,751 74,191| 77,948 79,159} 75925] 72,207| 69,443} 69,056| 72,544| 72,057 *76,566| 79,391|.
Nondurable goods industries. 698,515 804,224| 70,003] 70,574 72,098) 74,140| 73,730| 74,156 71,389| 72,072| 72,617 73,134| 74,586| *76,193} 77,635|.

Retail trade, total §..... 800,890+ '886,047| 75,5831 76,421 77,150| 79,464| 77,993 76,5341 75011| 74,587| 76,001| 78,287
Durable goods stores 281,4911 308,156| 25,656| 25,679| 25943| 27,268| 26,369| 24,296 22,821| 22,537| 23,212] 25,076
Nondurable goods stores 519,309 577,891| 49927 50,7421 51,207| 52,196y 51,624 52,238} 52,190( 52,050| 52,789 53,211

Merchant wholesalers, total 1754,105) 883,334 | 77,489| 78,407| 78,947| 81,178| 79,689| 79,042| 76,670 76,376] 76,629| 80,189
Durable goods establishments 349,916 404,288| 35,100y 35,171 85,407 X 36,838 X 33,305] 32,561| 33,441 34,083
Nondurable goods establishments .. " 404,189] 479,046] 42,222| 43,236] 43540] 44,330| 42,851| 43,139 43,365| 43,815] 43,188] 46,106

Mfg. and trade sales i in constant (1972) dollars

(seas. adj.), total * bil. § 161.5( 1600| 160.6] 163.2] 162.3| 1569| 1529| 1493| 150.11 1542

Manufactunng do.... 76.6 74.9 757 77.3 76.7 75.3 70.9 69.8 69.5 70.4

Retail trade * do.... 46.6 46.8 46.9 47.3 46.5 45.3 44.0 43.7 4.3 45.2

Merchauat wholesalers * do.... 38.4 384 38.1 38.6 39.1 36.2 38.0 35.9 36.3 38.5

BUSINESS INVENTORIES
Mfg. and trade inventories, book value, end of year
or month (unadj.), total f......ccoccuvveimvvireene mil. $..[ 378,243] 424,118 424,258 430,540 § 424,118 | 430,052| 436,289 443,435 | 448,552 | 448,959 446,629 | 446,492| 447,153 | *450,356 | 459,494 | ..............
Mfg. and trade inventories, book value, end of year

or month (s6as. adj.), total £ c.......oomwer mil. $..| 380,643] 427,040] 422,710} 426,190 427,040 | 431,815 435,321 | 439,325 445,528 445,801 | 447,031 | 449,510 451,951 454,566 | 457,348] ........c.....

Manufacturing, total ¥ .. do....| 198,334| 228,258] 223,476} 226,483 | 228,258 | 232,294 | 235,096 | 238,622 | 242,540 | 243,402 243,630 | 244,105 243,517 r243,615] 243,313
Durable goods industries do...| 129,456 151,689 148,136 150,476] 151,689 154,043 | 155,3141 157,127 | 159,8771 160,607 160,404 | 160,875 161,081 | *160,691| 160,649 .
Nondurable goods industries. .. do... 68,878 76,5691 75,340| 76,007 ,569 78 2511 79,7821 81,395| 82,663| 82,795| 83,226 83,230| 82,436] 82,924 82,664].

Retail trade, total § .. do...| 101,538 108,862 | 110,415 110,383 | 108,862 108,436 | 108,7171 109,095 110,252 109,837| 109,768 110,786 | 111,323{ *112,840( 114,374 {.
Durable goods stores do... 50,100 53,087| 54,523| 54,415 53,087) 52,130| 52,232 52,276| 52,490} 51,792 51,645| 51,531| 52,383] 52,238 52,453].
Nondurable goods stores do... 51,438| 55775| 55,892| 55968 55775] 56,306| 56,185| 56,819| 57,762 58,045 58,123| 59,255 58, ,940] 60,6021 61,921].

Merchant wholesalers, total . 80,771 89,920| 88819 89,324| 89,920] 91,085 91,508| 91,708| 92,736| 93,147 93,633| 94,619| 97,111 98,111 99,661].
Durable goods establishments 52,460 57463| 56,915| 57,129| 57,463} 58,146 58,2931 58937| 60,080 60,828 60,483| 60,349| 61,880] *61,738| 62,575].
Nondurable goods establishments . . 28,311 32457| 31,904! 32,195] 32,457| 32,939| 33,215 32,771 32,656 32,319( 33,150{ 34,270| 35,231] 36,373 37,086].

Mfg. and trade inventories in constant(1972)dollars,

end of year or month(seas.adj.).,total” ........ bil. $..| coverenee [ veeerrerenenenn 2582 258.1| 2573 257.5| 256.8( 256.9| 258.7| 257.8| 2575 257.9| 2577

Manufacturing * do.... 142.9] 143.3( 1435 1444 1445] 1448 146.1| 146.0| 1458] 1457 1451

Retail trade * do.... 65.6 65.3 64.3 63.4 62.7 62.5 62.7 62.3 62.1 62.2 62.1

Merchant wholesalers * do.... 49.7 494 49.5 49.7 49.6 495 49.8 49.6 49.6 50.0 50.5
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Unless otherwise stated in footnotes below, data| 1978 1079 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS| .,y Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total § .....ccccccnvenne ratio.. 141 141 142 142 141 1.38 140 144 1.51 1.52
Manufacturing, total do.... 1.52 1.52 1.54 1.57 1.56 1.53 1.54 1.59 1.69 172

Durable goods industries..........ccovevservruuianns do.... 1.84 191 1.96 2.04 2.04 1.98 1.96 2.07 221 231
Materials and suppli do.... 0.60 0.61 0.63 0.66 0.66 0.64 0.64 0.66 0.71 0.73
Work in process .. do.. 0.77 0.82 0.86 0.90 0.90 0.87 0.86 0.91 0.98 1.03
Finished goods .. 047 0.47 0.48 0.49 0.49 0.47 0.46 0.49 0.53 0.55

Nondurable goods industries..........cuewrnnn. do.... 1.14 1.08 1.08 1.08 1.06 1.06 1.08 1.10 115 115
Materials and li do... 0.44 0.42 0.42 0.43 0.42 0.42 043 043 0.45 0.45
Work in process .. do... 0.18 0.17 0.17 0.17 0.16 0.16 0.17 0.17 0.18 0.18
Finished goods .. .. do... 0.52 049 0.48 0.48 0.48 0.48 0.49 0.50 0.52 0.52

Retail trade, total § .. do.. #1.43 2145 1.46 1.44 141 1.36 1.39 143 147 147
Durable goods stores 1.98 2.08 213 2.12 2.05 191 1.98 215 2.30 230
Nondurable goods stores ... . 114 111 112 1.10 1.09 1.08 1.09 1.09 111 112
Merchant wholesalers, total ..........coococcnnrecnienen do.... 1.19 1.17 115 1.14 1.14 112 1.15 1.16 1.21 1.22
Durable goods establish t: do..., 1.67 1.64 1.62 1.62 1.62 1.58 158 164 1.80 1.86
Nondurable goods establishments ................ do.... 0.78 0.77 0.76 0.74 0.75 0.74 0.78 0.76 0.75 0.74
Manufacturing and trade in constant (1972) dollars,
total * do.... 1.60 161 1.60 1.58 1.58 1.64 1.69 1.7
Manufacturing * do..., 1.87 191 1.90 1.87 1.88 1.92 2.06 2.09
Retail trade * do.... 141 1.40 1.37 1.34 1.35 1.38 1.42 143
Merchant wholesalers * do.... 1.30 1.29 1.30 1.29 1.27 1.37 1.31 1.38
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries:
Unadjusted, total 76,257 82,988 6,856 6,899 7,018 6,149 7,650 8,152 8,047 7,480 8,278 7,655 7,276 9,025 9,216 ....
Seasonally adj., total . 6,628 6,785 6,755 6,996 7,395 7,677 7,842 7,315 7,543 8,521 7,983 9,270 9,270] .
Shipments (not seas. adj.), total T ....cccecceverseunee .| 1,496,573 1,692,001 | 150,754 | 143,286 139,658 | 139,629 | 153,732 157,049| 146,692} 143,186 | 149,249 | 134,602] 144,426 | *158,666| 162,419 .............
Durable goods industries, total .. 798,057 887,777] 78,660 72,706| 70,347| 70,187| 79,116] 80,897| 74,464| 71,296 74,880| 65,260| 69,249] r79,916

Stone, clay, and glass products 43,888 48,185| 4,552| 4,132| 3,576] 3,756 3,858] 3,999 4,010f 3946 4,208 3,954| 4,249 r4,590

Primary metals, 120,390 140,122 12,073 11,203 0,699| 12,208| 12,944 13,355 12,133} 10,985| 10,674 9,415} 10,253) *11,420
Blast furnaces, steel mills . 60,533 68,663 5,754 5,321 4,927 5,605 5,922 6,477 5,681 5,002 4,740 4,117 4,531 15,217

Fabricated metal products. 96,212| 109,463] 9,683| 9,031| 8607| 8568 9570] 9,693 9,334 8719| 9,095 8,082| 8984 9,796

Machinery, except electrical . 137,119] 157,695} 13,911| 12,527| 13,742] 12,736] 14,659 15,286 13,768) 13,714| 14,999| 12,680 12,829 *14,903

Electrical machin: ,6611 110,713 ,790 9,614 9,720 ,2041 10,617] 10,778 ,909 ,8381 10,500 8971| 10,062{ *10,955

Transportation equip 188,883| 194,461| 16,821| 15,310| 13,960] 13,853| 16,274 16,368| 14,959| 13,922| 14,309| 12,453 11,759| 16,074
Motor vehicles and parts .l 182,207 129,364 . 9,838 8,003 8,832| 10,224 9,938 ,724 7,772 8,059 6,842 6,446| 19,371

Instruments and related products ................ do.... 31,5 6,253 3,242 3,304 3,248 3,030 3,485 3,719 3,217 3,318 3,574 3,091 3,541 *3,807

Nondurable goods industries, total 698,515] 804,224] 72,094 70,580| 69,311] 69,442] 74,616 76,152 72,228| 71,890[ 74,369| 69,342| 75177| 78,750

Food and kindred products 211,921] 234,828 ,883| 20,518] 20,352] 18,903] 20,391| 20,942 19,035) 20,013 20,864| 19,843| 21,897| *22,790

Tob products 10,941 12,173 1,097 1,078 1,052 1,002 1,061 1,019 1,175 1,145 ,065 1,187 1,216 1,137

Textile mill product: 43,951 46,992 4,301 4,059 3,786 3,814 4,258 4,441 4,193 4,067 4,190 3,397 3,944 4,211

Paper and allied products 57,654 66,033 5,745 5,540 5,156 5,706 5,969 6,032 5,921 5,742 6,081 5,621 5,973 76,241

Chemical and allied products 126,445| 149,181 12,759] 12,515| 12,533| 12,918| 13,837| 14,766 13,991| 13,150| 13,263| 11,823| 12,758] r14,247

Petroleum and coal products.... 103,567| 134,041) 12,302] 12,779| 13,489} 13,827| 14,668| 14,578| 14,116 14,485 14,829| 14,104| 14,396] 14,440

Rubber and plastics products 39,930 44,742 3,947 3,532 3,279 3,677 3,930 3,879 3,695 3,404 3,603 3,281 3,775 13,826

Shgpmegts (seas. adj.), total t 145,547 144,326 146,289 152,088 | 152,888 150,081 | 143,596 | 141,515 141,573 | 145,678 | 146,643 r152,759] 156,926 ..............

y industry group:

Durable goods industries, total # do.... 75,544 | 73,751| 74,191 77,9481 79,159 75,925; 72,207| 69,443| 69,056| 72,544| 72,057| *76,566 79,391]....
Stone, clay, and glass products do.... 4,202 4,1 4,119 4,537 4,215 3,898 3,944 3,808 3,798 4,063 3,930 4,288 4,296
Primary metals. do...., 12,101 11,926| 11,879} 13,148| 12,8491 12,199] 11,333| 10,268 9,791| 10,258| 10,604] r11,322| 11,880

Blast furnaces, steel mills do.... 5,930 5,824 5,616 5,869 ,864 5,757 ,385 4,675 4,293 ,35: 4,642| 5,227 ,784

Fabricated metal products do.... 9,288 9,208 9,214 9,526 9,772 9,402 9,134 8,441 8,406 8,659 8,801] 9,432

Machinery, except electrical do.... 13,852 13,12 , 13,923| 14,313 14,046 13,374| 13,538| 13,822 13,945] 13,560 r14,594

Electrical hinery do.... ,380 6121 9,722] 10,038] 10,471 10,3621 9,878) 10,048] 9,893] 10,067| 10,283} *10,392

Transportation equipment do.... 15,565| 14,934| 14,780 15241 15860 14,962] 14,276 13,299
Motor vehicles and parts do.... 10,114 ,406 9,0 9,332 9,876 8,831 ,232 7,259

Instruments and related products do.... ,104] 3,193 3,270 3,367 3,613 643 3,262] 3,334

Nondurable goods industries, total #.......... [ T T000 EUROIUIY S 70,003] 70,574| 72,098} 74,140 73,729| 74,156 71,389| 72,072
Food and kindred products do.... 20,108 ,2381  20,5634] 20,117 20,175{ 20,364 19,104} 20,116
Tobacco products do.... 1,048 1,047 1,038 1,046 1,144 1,041 1,203 1,129
Textile mill products do.... 4,022 3,981 3,960 4,195 4,323 4,172 4,178 3,992
Paper and 'eglﬁroducts do.... 5,649 5,610 5,574 6,067 5,857 5,863 5,834 5,649
Chemicals and allied product do... 12,9551 13,211} 13,647| 13,927] 13,508] 13,079] 13,031] 12,701
Petroleum and coal products. do.... 12,4201 12,802| 13,208] 13,965| 14,349 14,849] 14,213| 14,751
Rubber and plastics product: do.... ,758 3,640 3,611 4,042 3,854 3,645 3,519 3,311

By market category: 1

Home goods and apparel .........c.eeevernnneinenae do...| 2114,547] 2125723 10,922) 10,734 11,112} 11,638| 11,642| 11,156] 10,671] 10,566

C tapl do...| 2268,237( 298,916 25,653 3 26,495 ,886| 25,966 26,092] 25,070] 26,151

Equipment and defense prod., exc. auto ... do....[ 2203,025( 2236,754] 20,516 20,074 21,046] 21,088 21,907| 21,904| 21,107| 21,681

Automotive equip t 2153,752( 2151,0201 11,969} 11,207 10,963] 11,342] 11,853] 10,541 9,784 8,758

Construction materials and supplies .. 2130,079( 2148,806] 13,013| 12,828| 12,587 13,453| 13,098| 12,007| 11,643 10,793

Other materials and supplies 626,934 | 2730,782] 63,476| 63,575) 64,087] 68,780| 67,742 68,381 65,321| 63,566

Supplementary series:

ousehold durables do...| 251,453 255,938 4,950 4,787 4,742 5,145 5,174 4,891 4,724 4,616 4,588 4,824 4,699| 4,978 5,171].

Capital goods industriés do...|] 2233,405] 2267,807| 23,237 22,810 23,375] 23,951| 24,652] 24,741| 23911] 24,202 24,063| 24,496 23,693| 725,675 25,424].
Nondefense do...| 2200,895| 2232,315] 20,199| 19,661 20,187] 20,875] 21,399| 21,352} 20,625 20,762| 20,628| 21,043| 20,369| r21,877| 21,681].
Def do...| 232,512} *35492| 3,038| 3,150] 3,188] 3,076 3,253 3,389| 3286| 3440 3435 3453 3,324 r3,798| 3,743(.

Inventories, end of year or month: +
Book value (unadjusted), total do...| 197,979] 227,658] 222,296 225,134 | 227,658 ] 233,547 236,758 | 239,837 | 243,705 | 244,901 | 243,494 | 242,990 242,763 r241,441| 242,018 .

Durable goods industries, total .. do...] 128,405| 150,321] 146,672| 148,857 | 150,321 | 154,097 156,470| 158,721 | 161,306 | 162,275 | 161,087 | 160,646 | 160,807 | r159,177| 158,987 | .

Nondurable goods industries, total 69,574 77,337] 175,624| 76,277| 77,337 79,450| 80,288| 81,116 82,399| 82,626] 82,407| 82,344| 81,956| *82,264| 83,031|.

Bogk ya;ue u(‘seasonally adjusted), total T........ do...| 198,334 228258 223,476| 226,483] 228,258 232,294 235,096 | 238,522 | 242,540 | 243,402 243,630 | 244,105| 243,517 243,615 243,313 ..............

y industry group: .

Durable goods industries, total # . 129,456| 151,689] 148,136) 150,476] 151,689] 154,043 | 155,314 | 157,127 159,877} 160,607 | 160,404 | 160,875 | 161,081 | *160,691| 160,649 ] ....
Stone, clay, and glass products.... 4,873 5,643 5,542 5614 5,643 5,6 5,758 5,987 6,073 6,089 6,141 ,079 993 75,920| 6,064].
Primary metals 17,8751 19,803] 19,098 19,333| 19,803] 20,093| 20,382| 20,387| 20,789 21,979| 20,884 20,841| 20,588| *20,187| 20,084|.

Blast furnaces, steel mills............c...... 9,761 10,834 10,535| 10,599 10,834] 11,039 11,336( 11,151 11,472{ 11,726| 11,751 11,539 11,423| 11,045 10,859].
Fabricated metal produm.:s.... 16,940 19,402 18,8161 19,305| 19,402] 19,443 19,490( 19,659 19,747| 19,816 19,451{ 19,134 18,980| r18,863{ 18,734].
Machinery, except electrical 31,013 36,624} 35,973 ,383 6. 37,272 37,502 37,609| 38,6241 39,079| 38,940| 39,339| 39,255| *39,107| 38,799].
Electrical machinery .......... 17,082 20,598| 19,830 20,106} 20,598| 21,036 21,413) 21,620] 21,999 21,924| 21,861[ 22,079| 22,012} r22,095| 22,097].
Transportat\pn equipment 24,151 29,9161 29,5031 30,151} 29,916] 30,371| 30,630| 31,447| 32,121 32,202| 32,688] 32,951] 33,505| *33,950| 34,380].

Motor vehicles and parts .. 7,798 8,012 8,895 8,648 8,012 7,869 7,801 7,827 8,019 7,776 7,485 7,238 7,264 7,401 7,1451 .
Instruments and related products . 8,510 7,765 7,511 7,634 7,765 8,043 8,128 8,237 . 8,351 8,393 8,425 8,4041 *8,290 8,3151.

See footnotes at end of tables.




December 1980

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STA Cs Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS {—Continued
Inventories, end of year or month T—Continued
Book value (seasonally adjusted) +—Continued
By industry group—Continued
Durable goods industries—Continued
By stage of fabrication: ¥
Materials and supplies . il. 241,480 48,857 47,362] 48,416| 48,857] 49,627
Primary metals........... . do.. 26,533 7,411 7,123 7,250 7,411 7,802
Machinery, except electrical .......... do.. 28,670 10,7321 10,213{ 10,622| 10,732 10,785
Electrical machinery ....... . do.. 24,952 5,936 5,760 5,802 ,936 6,034
Transportation equipment .. 27,006 8,351 8,224 8,394 8,351 8,082
Work in process #. 255,523 66,837] 64,859| 66,145 66,837] 67,951
Primary metals... 6,320 7,013 6,866 6,901 7,013 6,825 i 6,763
Machinery, except electrical .. ’14 298 16,9521 16,712 16,788 16,952] 17,245) 17,264| 17451( 17,736} 17,931{ 17,716{ 17,867 17,916} *17,706] 17,504
Electrical machinery ........ 7,883 10,064 9,632 9,817 10,064] 10,173] 10,385] 10,518} 10,631} 10,662} 10,729] 10,915| 10,995} r11,090] 11,196
Transportation equipment .. =14 0o1| 17,832| 17112) 17860| 17832 18688| 18772| 19,155| 19.477| 19644 20,469| 20524| 21.489| r22.149| 22511
Finished goods # ... . do...} 232,454 35,994 35914] 35916| 35994) 36,465| 36,669] 37,195f 38,197| 38,531| 38,336 38,717| 38,832| *38475| 38,657|...
Primary metals... . do... 25,022 5,379 5,109 5,182 5,379 5,466 5,642 5,532 ,699 5,451 5,292 5,308 5,280{ 5,178 5,298
Machinery, except electrical .......... do.. ’8,045 8,940 9,048 8,973 8,940 9,242 9,244 9,195 9,674 10,113} 10,110| 10,349| 10,231 10,403} 10,431
Electrical machinery ........ . do.. 24,247 4,698 4,438 4,487 4,598 4,829 4,804 4,880 5,079 5,047 ,961 4,971 4,854| r4,839 4,754
Transportation equipment ........... do..|  23,054|  3733| 4167| 3897| 3733| 3601| 38697 3791 3935 3916 38981 4023| 4199] =4,031| 4,143
Nondurable goods industries, total 3#...... do...| 268,878 76,569 75,340| 76,007 76,569| 78,251| 79,782| 81,395
Food and kindred products . do...| 217,298 20,3971 19,851 20,066 20,397] 20,2501 20,505| 20,431
Tobacco products ....... 23,602 3,503 3,681 3,594 3,508 3,641 3,506 3,506
Textile mill products . 5,664 58441 5752] 5812] 5844 5919| 5962| 6,096
Paper and allied products 25,889 6,795 6,538t 6,633] 6,795 6,906 7,156 ;
Chemicals and allied products. 215,439 16,982| 16,582 16,835] 16,982| 17,875 18,429 18,677
Petroleum and coal products.. 25,359 6,581 6,332 6,526 6,581 6,933 7,297 8,062
Rubber and plastics products 24,629 4,777 4,835 4,828 4,777 4,880 4,840 4,954
By stage of fabrication:
Materials and supplies . 226,719 30,2571 29,644| 30,084 30,257} 30,873| 31,418 31,967
Work in process .. 210,729 11, 74 11,8607 11,894} 11,774] 12,065 12 269| 12,687
Finished goods ... 231,430 34 538 33 836| 34,057| 34,538| 35,313| 36, 095 36,741
By market category:
Home goods and apparel . . 217,010 17,5841 17,353} 17,399 17,584| 17,801| 17,838) 18,168 18,419| 18,413( 18,286
Consumer staples............ .| 226,542 28,7491 29,400| 29,546| 29,749] 29,738{ 30,090] 30,420} 30,418 ,351 30 418
Equip. and defense prod., exc. auto.......... do.. 250,369 61,6211 59,5644| 60,831 61,621] 63,049| 63,716| 64,718| 66,205} 67,180 67 819
Automotive equipment.......c.cocueee . do.. 210,111 10,347] 11,311 11,080| 10,347] 10,248| 10,114| 10,183} 10,428) 10,019 9 647
Construction materials and supplies . do.. 217,116 19,646] 19,044 19,429 19,646] 19514| 19,572| 20,166 20 165 20,095 19,954
Other materials and supplies . do... 277,186 89 311} 86,824 88,197) 89,311] 91,944 93 766] 94,867 ,905 97,344| 97,506
Supplementary series:
Household durables do.. 28,701 9,180 8,877 8,960 9,180 9,248 9,234 9,311 9,495 9,397 9,267
Capital goods Industries.....oirvivenivninans do...| 255,444 68,6401 66,367| 67,817 68,6401 70,252| 71,106] 72,177| 73,741 74,668]| 75,370
Nond do...| 248,274 59,178| 57,497| 58,542 59,178]| 60,660| 61,488| 62,102| 63,464| 64,217| 64,782
Defense do. 27,170 9,462 8,871 9,275 9,462 9,592 9,619 10,075| 10,277 10451{ 10,588 11, 77
New orders, net (not seas. adj.), total T .. . do....| 1,541,861 1,732,015] 153,346 | 144,297 | 142,086 145,943 | 156,942 159,145 146,490 138,924 145,566 136,338 *144,119( *160,296 | 166,093
Durable goods industries, total ..... . do....| 841,739 6,680 81,256| 73,197| 73,106] 76,232| 82,230 82,642( 74,452| 67,663| 71,700 67 191 r68,832| *81,470) 86,297
Nondurable goods industries, total ..o 2700,1211 805,435] 72,090 71,100 68,980| 69,711] 74,712| 76,503 72,038| 71,261| 73,866 69 147| 175,287| *78,826| 79,796
NeBw or((iiers, net (seas. adj.), total T ......covrveruernnn do....[ °1,641,861]°1,732,015| 146,610{ 145,996 149,232 155,588 154,602| 152,065 143,313 | 138,920 | 138,582 147,104 | *147,180| r155,675| 158,363 ....
y industry group:
Durable goods mdustnes, total..civerenee do...| %841,739| 926,580 76,521| 75903| 77,199| 81,467} 81,021| 77,546| 72,416| 67,328 66,454 74,228| r72,229| *79,373( 80,738]....
Primary metals, do...| 2128,002( 142,882] 12,3431 11,748| 11,502y 13,533 13,086 11,141 9,680] 8,373 8947| 10,811 11,412] *12,554| 13,829
Blast furnaces, steel mills e 4O 265,307 69,121 5,781 5,607 5,114 5,776 5,893 5,162 4,124 3,356 3,881 4,721 X 6,255 7,152
Nonferrous and other primary met...... do...| 249,500} 59,802] 5,369| 5,051 , 6,432 5956 4,830] 4,649| 4,368 \ ,290] 4,854 t5292| 5,592
Fabricated metal products... . do.. 299,016] 111,622 9,426 9,004 9,685 9,092| 10,224 9,738 8,862 8,333 8,076 8,621 8,522| 18,903 9,980
Machinery, except electrical . do...| 2142,863] 163,304| 13,975| 13,843 14,016] 15,249 14,247] 14, /000 11,6511 12,701 13,0857 14,177 12,931| r14,817{ 14,862
Electrical machinery ......... . do...| 2103,216] 115,785 9,558 9,769 10,0601 10,626| 11,440{ 11,109| 10,737 10,022 9,941 96771 10,790 r9,977] 11,121
Transportation equipment . do...} 2210,419] 216,523] 15820| 16,5655; 16,970] 16,448| 16,0056 16,345 17,510} 14,3207 12,672| 16,362| *14,175} *17,900| 14,978
Aircraft, missiles, and parts . do...|] *53,503 65,796 4,205 5,732 6,019 5,643 4,387 5,558 8,576 6,188 4,810 5,682 r3,794| 5,685 3,294 ...
Nondurable goods industries, total .. . do...j 2700,121} 805435] 70,089) 71,092 72,033 74,121| 73,681| 74,618( 70,897) 71,592) 72,128} 72,876| 74,951! 76,302| 77,625!....
Industries with unfilled orders § .. .. 2158,795| 172,569} 14,752 15 2021 14,4991 15,640 150711 15594 14,702| 14,456 14,582| 15,099| 15,370( r15,879| 15,716
Industries without unfilled orders { do...| 546,326 632,866] 55,337| 55, /890 57,5634 58,481 58,510 58,925 56,195 57,136 57 546) 57,777 59 5811 60,423] 61,909 ....
By market category: §
Home goods and apparel ..........ciniiinnee 2114,547] 126,005] 10,776| 10,657 11,031} 11,540| 11,687] 11,145]| 10,570
Consumer staples 2268,264| 298,930) 25641 25892 26,492] 25886| 25978| 26,132| 25,105
Equip. and defense prod excl. auto 2226,205| 258,447] 21,099| 22,350 23,272] 23,837 22,076| 23,597 23,186
Automotive e *155,9101 1496711 11,606 10,664] 10,870| 11,002] 11,963] 10,237 8,948
Construction matena]s and supplies *131,384| 149,383§F 12,765| 12,574| 12.869| 12,932] 13,250 12,237| 11,452
Other materials and supplies 2645,552 749 670 64, 722 64,860] 64,699 ,391| 69,649 ,717| 64,052
Supplementary series:
ousehold durables do...| 251,456 55,939 4,736 4,625 4,670 5,247 5,244 4,923 4,713
Capital goods industries.........cweevurecrreervecnse do...| 2261,400| 299,216} 24,120| 25,786f 26,072] 27,211| 25,161 27,184 27,110
Nondefense do...| 2219,6931 259,721] 21,073| 21,754 22,28 23,8591 21,480 22,590 22,162
Defe do...| *41,706 39,495 3,048 4,033 3,787 3,352 3,680 4,594 4,948 5,279
Unfilled orders, end of year or month (unadjusted),
total T mil. $..) 3237,134| 277,153) 273,707 274,721 | 277,153 ] 283,465 286,671 | 288,770| 288,564 | 284,306
Durable goods industries, total ........cccerecenen do‘... 2226,975| 265,777| 262,521 263,015 265,777 271,821 | 274,931 | 276,676 | 276,660 | 273,032
Nondur. goods ind. with unﬁlled orders f...... do...{ *10,159 11,376] 11,186( 11,706] 11,376] 11,644| 11,740| 12,094} 11,904! 11,274
Unfilled orders, end of year or month (seasonally
adjl:lsted) L2721 B (OO OO mil. 2238,652| 278,846 274,097 276,767] 279,7107 283,211 | 284,924 | 286,907 | 286,629 284,033} 281,044 | 282,463 | 282,997 | 285,915 | 287,352| ..............
By industry group:
Durable goods mdustnes, total # ..coovvrerenne do....| 2228,181| 267,071] 262,719] 264,871 267,879 | 271,399 | 273,263 | 274,884 | 275,098 | 272,981 | 270,383 272,062 272,231 | r275,040| 276,385 | .....
Primary metals do.. 226,738 29,607| 30,5618{ 30,340{ 29,962| 30,349| 30,586 ,5. 27,8761 25982| 25,139| 25692| 26,4991 r27,731| 29,681
Blast furnaces, steel mills oo doO. *17,179 17,6901 18,727| 18,510} 18,007] 17,915| 17,944 17,349| 16,088{ 14,770} 14,358 14,727 15,728| r16,756| 18,124
Nonferrous and other primary met...... do.. 27,443 9,295 9,174 9,216 9,334 9,708 9,844 9,397 9,178 8911 8,591 8,874 7 8,892 9,466 ....
Fabricated metal products... . do.. 226,094 28,2571 28,115) 27,911 28,382] 27,948| 28,400| 28,737| 28,464} 28,356| 28,027| 27,987| 27,706| r27,178| 27,237]....
Machinery, except electrical do.. 253,037 58,729) 57,707| 58,426 58,779 ,10 60,0411 59,994 58,2701 57,432| 56,695 56,926{ 56,294| *56,519 56,739
Electrical machinery .......... do...| 230,427 35,5521 35,036! 35,293! 35631| 36,219| 37,1901 37,944| 38,808 38,782 38,830| 38,437 38,947| *38,534| 38,878
Transportation equipment do...} 280,910} 102,747] 99,095] 100,716] 102,906 ] 104,116 | 104,257 105,642| 108,876} 109,896} 109,611 | 111,042] 110,913 | *1113476| 112,170
Aircraft, missiles, and parts .. do....| 256,098 77,8031 73,643| 75,7 77 929 79,784] 80,298 1,804 86, 87, '994 88,827 ,247 ,1 *91,0 89,650 ....
Nondur. goods ind. with unfilled orders 1: . do...| 210,471 11,775] 11,378) 11,896]| 11,831} 11,812 11,661 12,023| 11,531| 11,052| 10,661| 10,401{ 10,766 r10,875| 10,967]..............
By market category: T
Home goods, apparel, consumer staples...... do. 24,108 4,538 4,809 4,715 4,630 4,632 4,689F 4,717 4,652| 4,355 4,247{ 4,159 4,260] 4,120 4,028].
Equip. and defense prod., incl. auto . 154 691 | 151,133 152,8661 154,999 | 157,406 157,684 | 159,073] 160,314 | 160,630| 159,412 159,384 | *159,5701 *161,670| 161,963 | .
Construction materials and supplies . 3 20 7721 20,8821 20,628 20,910} 20,388 20,641} 20,771]| 20,581 20,626] 20,423| 20,269 20,063| *19,883| 20,044|.
Other materials and supplies ...... do. 279,680 98,845 97,273 98,5658 99,171] 100,785 102,010} 102,346 101, 082 98,5622 96,962| 98,651| 99,104} r100,242| 101,317| .
Supplementary series:
Household durables do.. 23,347 3,408 3,709 3,547 3,475 3,677 3,648 3,680 3,670 3,471 3,387 3,288 3,381 3,233 3,136] .
Capital goods industries.........ccvceecenrisennns do...| #147,787| 179,055| 173,637] 176,613| 179,310] 182,569| 183,077 185,519| 188,718| 189,384 | 188,821 | 190,296 | *190,487] 192,544 1 191,771{ .
Nondefe do...| 2104,225| 131,563| 127,628] 129,721] 131,819 134,800| 134,881 136,118| 137,657 136,482| 135,810{ 136,374 | 135,375{ "134,773{ 133,765{ .
Defer do. z4,3 563 47,4921 46,010] 46,8931 47,4921 47,769] 48,196] 49,4011 51,0611 529021 53,011} 53,922] *55,112] *57, ki sl 8,006

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

December 1980

Unless otherwise stated in footnotes below, data] 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
In the 1977 edition of BUSINESS STAT cs Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INCORPORATIONS i
New incorporations (50 States and Dist. Col.):
Unadjusted number..| 478,019| 524,565 47,922| 40,567 41,167] 47,016| 41,569| 45,007| 44,479] 43,436] 41,420| 46,151| 41,865
Seasonally adjusted do.... 46,4781 44,8111 43,579] 44,447 44,583 42,615] 42,461} 41,974} 39,746 44,058| 43,266
INDUSTRIAL AND COMMERCIAL
FAILURES i
Failures, total pumber 6,619 7,564 767 519 509 729 677 925 1,068 975 1,094 1,141 1,009
Commercial Service..........rimivisesnssesssens do.... 773 930 94 53 68 98 68 120 143 130 143 154 126
Construction do.... 1,204 1,378 133 91 82 122 149 192 214 202 210 215 221
Manufacturing and mining ... do... 1,013 1,165 137 105 69 96 99 135 143 128 139 164 160
Retail trade 3,183 313 217 220 332 291 381 437 405 483 492 400
Wholesale trade 908 90 53 70 81 70 97 131 110 119 116 102
Liabilities (current), total . 2,667,362 395,753 | 184,307 138,015 243,149| 190,788 | 274,238 428,150 | 381,146 436,680 | 445,693 | 345,408
Commercial service.... do. 347,749 39,532 23,126] 28,94 35,191 9,407| 21,973| 29,986 35,129| 32913| 43,610 46,133
Construction . 291,323] 41,402| 11,621 16,909} 30,420{( 37,170| 47,810 134,025| 84,405| 130,691 49,079 60,678
Manufacturing and mining ........eceveevcisnns do. 878,727 970,178] 202,284 | 98,998 | 28,821| 43,763| 72,131| 119,010| 126,688 120,038 80,461 178,373 108,231
Retail trade do.. 777,450 | 636,859| 78,175| 35,392| 39,687] 84,136/ 54,369| 60,332| 96,317 78,183| 123,583! 84,811{ 81,870
Wholesale trade do..| 345,770| 421,253 34,360| 15,170| 23,652| 49,639| 17711 25113 41,134| 63,391] 69,026| 59820| 48,496
Failure annual rate (seasonally adjusted)
No. per 10,000 concerns.. 123.9 1278 33.6 23.1 24.9 309 275 36.2 422 393 48.7 52.0 454
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products........ 1910-14=100.. 524 603 590 596 598 591 596 584 561 568 579 617 640 653
Crops # do.... 456 502 505 508 499 494 495 494 488 502 508 544 563 583
Commercial vegetables do...,| 522 548 504 538 515 499 490 545 589 578 550 514 535 554
Cotton do.. 466 490 518 515 506 505 531 512 494 503 475 611 625 695
Feed grains and hay ... do... 320 360 370 358 367 375 369 368 367 381 391 423 445 458
Food grains do... 336 403 457 451 434 431 441 431 425 434 428 443 455 458
Fruit do... 508 545 524 563 500 435 456 469 454 488 528 474 446 482
Tob do. 1061) 1,148] 1143 1186) 1,097f 1,199] 1,188) 1,204| 1,206] 1,210/ 1,210] 1,204 1,204 1,201
Livestock and products # ........vincncreinnns do... 595 708 678 689 701 692 702 679 637 637 653 694 721 724
Dairy products do... 647 736 771 789 783 783 783 777 77 77 764 771 783 807
Meat animals do.. 757 938 884 880 897 887 921 876 803 810 839 894 932 921
PoUIEry 8Nd €gES rr.rerevmrressresssrssssssesrssssern do... 242 252 222 250 262 251 230 233 219| 211 218 255 271 284
Prices paid:
All commodities and services 639 725 749 751 758 170 780 791 790 793 801 809 819 828 8351 v
Family living items.. 616 683 709 715 722 ™
Production items .. o 628 720 742 742 749 763 772 782 Kkl 77 784 792 806 817 824 ) oirveras
All commodities and services, interest, taxes, and
wage rates (parity index)........... 1910-14=100.. 746 849 874 875 883 913 923 933 933 936 944 952 962 972 979} s
Parity ratio § do.... 70 71 68 68 67 65 65 63 60 61 61 65 67 67 L7 —
CONSUMER PRICES
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS, REVISED
({CPI.W) § 1967=100.. 195.3 217.7 225.6 227.6 230.0 233.3 236.5 239.9 2426 245.1 2478 2480 249.6 251.9 254.1| ccvirrrinens
ALL ITEMS, ALL URBAN CONSUMERS
(CPI-U) 1 1967=100.. 195.4 2174 2254 2275 2299 233.2 236.4 239.8 2425 2449 247.6 2478 2494 251.7
Special group indexes:
All jtems less shelt 191.3 210.8 2174 218.6 220.6 2234 226.6 229.6 2317 233.4 234.9 236.4 238.5 241.0
All items less food ............................................ 191.2 213.0 2218 224.1 226.4 220.9 233.5 237.1 239.9 242.6 245.5 245.1 246.3 248.6
All items less 1 care 194.0 216.1 224.1 226.2 228.6 231.9 235.0 2384 241.1 2436 246.4 246.5 248.1 250.4
Commodities 187.1 2084 2156 2174 2194 2224 225.2 228.0 229.9 2314 232.8 234.1 236.7 239.0
Nondurables 192.0 215.9 224.5 225.8 2282 232.0 236.3 240.3 242.2 243.2 244.5 2459 248.3 250.2
Nondurables less food.........ccouivivrenenne 174.3 198.7 211.3 2129 215.2 220.5 227.3 232.6 234.6 235.5 236.3 236.6 2378 239.3
Durables. 173.9 191.1 186.0 198.4 199.8 2013 202.1 203.0 204.9 207.1 208.6 209.8 2124 215.3
Commodities less f00d ......cocumiervirirveseininee 174.7 195.1 2034 205.4 207.2 210.4 213.8 216.7 218.6 220.2 2214 222.2 2242 226.6
Services 2109 234.2 243.6 246.2 249.3 253.1 256.8 261.3 265.3 269.2 274.2 272.4 2725 274.8
Services 1e88 Yent ......cuviiiveeiieiieninenns 219.4 244.9 255.1 258.2 261.6 266.1 270.2 275.4 280.0 284.4 290.0 287.6 287.4 289.8
Food 211.4 234.5 238.2 239.1 241.7 2438 2449 247.3 249.1 250.4 252.0 254.8 258.7 261.1
Food at home * 210.2 2329 2354 236.0 238.7 240.6 241.3 243.6 245.3 246.5 248.0 2515 256.3 258.9
Housing 3202.8 227.6 2377 240.8 243.6 247.3 250.5 254.5 257.9 261.7 266.7 265.1 265.8 267.7
Shelter # 2104 239.7 251.5 255.9 25694 264.0 267.2 271.6 276.0 280.2 286.3 2829 283.3 285.3
Rent 3164.0 176.0 1814 1821 182.9 184.1 185.6 186.6 187.0 188.9 191.1 192.1 193.2 195.1
Homeownership 227.2 262.4 276.7 2824 286.9 292.5 296.3 302.0 307.7 312.9 320.4 3154 3154 3176
Fuel and utilities # 4216.0 239.3 2529 252.0 255.1 258.6 263.8 268.0 270.5 275.9 282.2 285.5 286.8 288.2
Fuel oil and coal 5298.3 403.1 470.8 4774 488.0 514.0 539.1 553.4 556.4 556.0 558.7 560.4 561.5 561.5
iped) and electricity 232.6 2678 272.5 267.3 270.8 273.0 278.8 284.0 288.0 298.2 308.8 3143 316.1 3184
Housho d furnishings and operation.. 21779 190.3 193.3 195.1 195.8 196.9 199.0 201.3 208.0 204.2 205.5 206.2 207.2 209.2
Apparel and upkeep .... 159.6 166.6 171.0 1717 172.2 171.0 1719 176.0 177.3 177.5 177.2 176.2 178.6 182.2
Transportation 185.5 212.0] 22277| 224.9{ 227.7| 2335| 239.6] 243.7| 246.8{ 249.0| 2497 251.0{ 2527 2847
Private 185.0 2123| 223.1|1 2250 227.5] 233.5( 239.8] 2440| 247.0]| 2492 249.7| 250.5] 251.6] 253.2
New cars 153.8 166.0 167.5 170.6 1717 1739 175.3 175.0 1770 1789 178.5 179.2 181.1 1817
Used cars 186.5 201.0 199.9 1984 198.2 197.2 195.3 195.2 196.7 199.3 200.7 203.4 206.4 214.6
Public 187.8 200.3 209.1 216.5 223.0 226.8 229.5 2321 235.9 239.5 242.2 250.5 261.5 271.0
Medical care 2194 239.7 245.9 248.0 250.7 253.9 257.9 260.2 262.0 263.4 264.7 266.6 2684 270.6
Seasonally Adjusted
All items, percent change from previous month ........| ... 1.0 1.0 1.2 14 14 14 0.9 0.9 1.0 0.0 0.7 1.0
Commodities 1967=100. 215.8 2179 220.4 223.5 226.1 228.8 230.0 230.8 2316 233.0 235.8 238.7
Commodities less food do.... 202.9 205.1 207.3 2115 215.2 217.9 219.0 219.8 220.4 2214 223.5 226.0
Food do.... 239.8( 241.4| 244.8| 244.8| 2447 247.11 2484 249.2( 250.5f 2529| 257.5| 2616
Food at home do.... 237.1 238.5 242.3 2418 240.9 2435 2445 245.1 246.0 248.9 254.7 259.6
Fuels and utilities do.... 254.0 252.4 255.1 *)
Fuel oil and coal do.... 47561 4784 4856 )
Apparel and upl do.... 169.2 169.7 170.8 1724 1735 177.0 177.5 1772 177.2 177.9 179.0 181.3
Transportation do.... 222.5 225.1 228.3 235.3 242.0 246.2 2476 248.3 247.7 248.6 250.8 253.9
Private do.... 223.0 225.3 228.3 235.4 242.3 246.5 2479 2484 2475 248.0 249.7 2524
New cars do.... 168.2 169.2 169.5 171.8 173.9 174.5 177.0 1787 178.9 180.5 183.5 185.4
Services do.... 243.5 246.1 249.5 252.9 256.8 261.6 265.6 269.8 274.7 272.5 2723 274.3

See footnotes at end of tables.




December 1980

SURVEY OF CURRENT BUSINESS

S-7

Unless otherwise stated in footnotes below, data 1978 1979 1979 1880
through 1976 and descriptive notes are as shown
In the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
COMMODITY PRICES—Continued
PRODUCER PRICES §
(U.S. Department of Labor Indexes)

Not Seasonally Adjusted
Spot market prices, basic commodities:

22 COMMOMItIen «......eveeverisenrsrercrsncersnens 1967=100. '234.1 1277.1| 283.8| 281.0| 286.2] 287.1| 294.1] 285.3] 272.5] 2641 2603 274.6] 288.7| 292.8| 296.6| 2984
9 Foodstuffs, do...| 12392 1255.6] 252.3| 250.7| 2554| 249.56] 257.2] 245.0] 235.0f 244.4| 2500/ 270.0/ 283.7] 284.8] 290.3| 2894
13 Raw industrials do..| '230.6 129304 307.71 304.0{ 309.6] 3162 3225 3169| 3019 2785| 2675 277.6f 2921 298.3| 300.8] 304.7

All commodities do.... 209.3 235.6] 245.6] 2472] 2497} 254.9| 2602 261.9] 262.8| 264.2] 2656| r270.4| 273.1| 274.1| 277.0| 2784
By stage of processing:
Crude materials for further processing ...... do.... 240.1 2822 289.5 290.8| 296.2 296.8| 308.4 303.5| 297.0| 300.7 299.6) r316.6f 327.7 331.8] 336.0| 3376
Intermediate materials, supplies, etc .......... do.... 215.5 242.8 2565.0 256.3 258.7 265.9 2716 273.7 275.1 2764 278.2] r281.0 282.6( 284.1 286.3| 288.0
Finished goods # ........cese .. do..., 194.6 216.1F 224.21 2263] 2281| 2324| 2357| 2385| 240.5] 241.6] 243.0] r247.1] 249.0; 2489| 252.2] 253.2
Finished consumer goods .. do.... 192.6 215.7] 2247 227.1| 229.1| 233.5| 237.6] 240.8] 242.1| 243.4| 2450] 2496 251.8( 251.8] 253.6] 254.7
Capital equipment 199.1 216.7] 222.8| 2239 2253| 229.3| 2305 2322] 236.2| 236.6] 237.7] '240.5f 241.9] 241.3| 2482| 249.1
By durability of product:
Durable goods " 204.9 2269| 234.6| 235.3| 237.0{ 243.8] 247.1] 246.6] 247.7] 247.1] 2487 r251.2| 252.1| 2529| 257.2] 257.8
Nondurable goods . . 211.9 2417} 2537 256.2f 259.3] 263.2| 270.2| 273.1| 2744| 2776 2788] 2856 2899 291.1] 2927| 2948
Total manufactures .. do.. 204.2 2288 239.01 240.6| 2426{ 2484| 253.2( 2552 257.0 258.3| 259.8 r263.0 265.0| 2654 2688 270.1
Durable manufac .. do.. 204.7 226.1] 234.0| 2346f 236.2] 2429| 2457 2456| 246.7| 246.7| 2485| 251.0| 251L.7; 2523| 256.5] 257.1
Nondurable manufactures .. .. do.. 203.0 231.1] 244.0| 246.6| 249.01 2539 260.8( 2652 267.9| 270.7| 271.7 r275.9| 279.3| 279.4| 281.8( 2839

Farm prod., processed foods and feeds .. do.. 206.6 229.8] 230.6| 232.3| 234.6{ 2319 237.0( 2349{ 2293| 2338 234.3] r246.6] 254.8| 256.3] 258.8] 260.1

Farm products # .. do.... 212.5 241.4| 239.6| 2402 2425]| 236.4| 242.3| 239.3| 2289 233.5] 2334| 254.3| 2636 2666| 2634 2649
Fruits and vegetables, fresh and dried.... do.... 216.5 229.0] 2180) 2165 2107) 2190 220.6f 2185 223.2] 244.0{ 2335; 2520/ 253.8] 266.0] 2404 2464
Grains 1825 214.8] 229.0| 2266] 2279] 2146 2233| 2179 210.8] 219.0] 2153} 2448 256.5] 2606 269.2| 2709
Live poultry 199.8 194.3] 1620 1955| 194.7] 1952 184.6] 180.1] 1719 171.3] 1666 227.2| 224.5( 241.0{ 2229 2210
Livestock 220.1 260.3] 251.7| 2483]| 2525| 247.8| 257.2| 251.8] 2305 233.3| 240.0] 260.5| 275.7| 2668 263.0 254.8

Foods and feeds, processed # .. do... 202.6 222.5F 224.8| 227.1] 229.3] 2285| 2331| 231.6] 2286 2331]| 2339| r241.5| 249.1]| 2498 2554 256.5
Beverages and beverage materials .......... do.. 200.0 21071 2189| 221.2( 221.6] 224.0( 224.8( 2259| 227.9( 231.2| 2343 r2346| 237.3| 2362 236.7] 238.1
Cereal and bakery products . do... 190.3 2103} 219.8| 2225] 223.6] 2254 229.9| 231.8] 2324| 234.7| 233.2| r234.7| 2355| 2380| 241.3] 2454
Dairy products ... 188.4 211.2] 2181 2193 2199| 221.0( 220.8f 2230 227.5| 2285| 229.5] r230.1] 233.0| 234.1 2384 2406
Fruits and vegeta 202.6 2219] 2234| 2224| 2226| 2229| 2233| 223.7] 224.6| 2254 227.2| r2290.8] 230.6| 2319 234.5| 2352
Meats, poultry, and fish.. 217.1 242.0] 234.2| 239.3| 2428]| 2396 239.6f 239.2 226.0( 224.5| 2266 2485| 2599 257.7| 255.8{ 250.8

Industrial commodities 209.4 236.5| 249.0 250.6| 253.1] 260.6{ 2659| 2686| 271.3( 271.9| 2735| r276.2| 277.3] 278.2] 2812 2827

Chemicals and allied products # .. do... 198.8 2223 2342 236.0] 23821 2460 248.7| 2528| 259.8] 262.5] 262.8] r263.3) 264.3] 263.2] 2646/ 2669
Agric. chemicals and chem. prod . .. do... 1984 214.4| 224.3| 2295 2329] 241.9| 248.0( 256.1| 2585| 258.5| 257.6| r258.7| 259.6] 260.4| 260.0| 2604
Chemicals, industrial........ .. do... 225.6 264.0] 285.7| 2884 2923| 3029{ 3079 3133{ 3221| 3285| 329.5| r328.7] 3290| 326.2] 329.0] 3334
Drugs and pharmaceuticals .. do... 148.1 159.4| 1628| 163.0] 1644] 1665| 1676| 1689 1726| 1728] 1744] 1757 1757| 1767 1783] 1811
Fats and oils, inedible.. .. do.. 315.8 376.7| 3669| 344.3f 3271 325.6( 3022 2999 2982 294.7( 255.8] 2600} 307.6( 3045/ 302.0] 3082
Prepared paint .. do... 1923 204.4| 206.7] 2094] 2107] 2233 2233 228.7] 2315 238.8] 2388] r238.8] 239.1] 239.6] 239.6] 241.7

Fuels and related prod., and power # ........ do.... 322.5 408.1% 4685| 4769| 4879| 5080} 5327 5535| 566.6| 5721 576.5| r585.5| 5895F 593.0) 5925| 5976
Coal do.... 430.0 450.9f 454.6] 455.1] 458.6] 459.3] 459.6] 461.7] 4652 4665 466.6| r467.5| 469.0] 4721] 471.0f 4757
Electric power. do.... 250.6 270.2] 2835| 2819 2870] 290.5] 299.3| 3055} 310.1| 3165| 326.0( +331.1| 333.8| 3386] 337.6| 3320
Gas fuels do.... 428.7 544.11 6199 637.0| 6624] 677.5( 7166 7166| 730.1; 7451 7492| r762.1| 7623| 7853 801.1] 8265
Petroleum products, refined ...........coneo.. do.... 321.0 444.8] 533.7f 5454 555.2] 583.3| 6204| 659.0f 6780| 680.9] 681.7| t693.9| 697.5| 6955| 689.6] 696.8

Furniture and household durables # .......... do.... 160.4 171.3] 1751} 1764| 1779| 1834| 1856| 1857 184.4| 1854 186.5| r188.0| 18731 187.8| 189.1| 1904
Appliances, household do.... 153.0 160.9] 1632] 1645\ 1653| 166.£] 168.7] 1699} 171.1] 1732| 1755) r175.8| 1750 176.2| 1766 1772
Furniture, h hold do.... 173.5 186.3| 190.1] 193.0| 194.8f 197.4| 1985 1989| 200.3| 203.0| 204.0( r206.5( 206.3| 206.6| 207.7| 209.1
Home electronic equipment..........c.c.eecuvenne do.... 90.2 91.3 90.3 90.3 90.5 91.0 91.2 91.3 914 92.0 91.8 91.7 88.9 89.1 88.9 91.1

Hides, skins, and leather products # .......... do.... 200.0 25241 2539 24891 249.2) 255.7] 2509]| 246.8] 2435| 240.7] 240.9] 2451| 251.1] 247.8........ 255.5
Footwear 183.0 2180 22751 2279 227.9| 229.1| 2280] 231.8f 2319 231.9| 2319 2327 2339| 236.7] 2368 2377
Hides and SKiNs ......ciniininnesiescinnes 360.5 535.4) 478.8| 447.6] 4439] 4688| 404.8] 3487| 3286( 289.7| 315.7| 3566 3984| 356.1] 3815 409.1
Leather 238.6 356.7] 343.6| 319.8] 3248} 347.61 340.3 3110 297.6| 2904| 2844| 2922| 314.2| 300.2{........ 3173

Lumber and wood products............cvmnene 276.0 30041 3088] 2989; 290.1] 290.0( 294.7( 2949| 2756 272.1| 279.8| r289.2] 2953| 291.8] 2887 2934
Lumber 3224 3543} 3703| 3556] 339.5] 336.3] 341.4| 3406| 3101 301.4| 3130| r327.2] 3335] 3266f 3192| 3250

Machinery and equipment # 196.1 2139| 220.0| 221.3| 2234] 227.6f 230.2( 2325| 2364) 237.6| 239.2 241.5| 242.2| 244.3( 2464 2477
Agricultural machinery and equip 213.1 232.11 24001 2434 244.2| 2484| 2499 2520| 254.4) 2564] 257.1| r258.6| 2589| 2625| 262.8] 266.1
Construction machinery and equip . 232.9 256.2] 2639| 2654| 2688| 276.0F 2783 2795| 284.2f 2859| 287.6( T291.5{ 292.8| 2950| 2984| 299.7
Electrical machinery and equip ... 164.9 1789] 184.3( 184.9| 186.6] 190.6| 1943} 1965 1989 1999| 201.6] r203.7] 2047] 2060/ 2070/ 2074
Metalworking machinery and equip 2170 241.3] 249.6| 2522| 254.6| 2589| 261.8f 264.1| 270.2] 2729| 2754| 278.0] 278.9| 280.2| 282.2| 2837

Metals and metal products # 227.1 259.3] 269.6| 271.1| 2736} 2846 2889 2868| 284.4| 281.8| 281.9| r2825] 282.7| 286.2| 2904| 290.7
Heating equipment 174.4 187.1 19221 198.1] 1956] 199.5! 202.6] 2026] 204.2] 204.0] 2050]| r2062| 2080| 208.8] 2100} 211.2
Iron and steel 253.6 2835 2892 2920| 2928} 297.4| 300.3] 3018 307.2| 3048| 3034] r300.6| 3023| 304.3| 3104]| 3125
Nonferrous metals 207.8 261.7| 2831 2841 291.9| 3263] 337.7) 321.4| 2983] 289.7| 288.8] r2926]| 2889| 2979] 3039| 301.0

Nonmetallic mineral products # . 222.8 2486 256.2| 2574| 259.6] 2684| 2740] 2765| 283.7| 284.0| 2834] r284.8| 284.8| 286.0| 287.8] 2884
Clay prod., structural, excl. refr: 197.2 217.9 221.1 221.0 226.7 229.6 231.0 2314 235.0 230.0 230.1| r230.1 229.8 230.2 2334 233.6
Concrete products . 214.0 244.1] 2501 250.6] 253.2F 2654| 266.7] 269.1| 2729] 2752] 2758] 2759| 2759| 277.5| 2769| 2776
Gypsum products... 229.1 252.3| 255.3| 256.2] 255.0] 2554] 2622 267.6| 2640 2565| 257.1( 253.1| 251.8| 251.8] 2495| 2533

Pulp, paper, and allied produc 195.6 219.0] 227.5| 22951 231.7] 2374] 2392] 2426 247.8] 249.2] 251.1] 2517 252.2| 2527 2544 2555
Paper 206.1 229.6] 23877 241.8] 2427| 2455] 247.2| 250.3| 253.5| 256.1] 2579| r258.2| 258.8| 2589 2625 2644

Rubber and plastics products ......cenmererenne 174.8 194.3] 203.0( 2049 2059} 207.8] 210.7] 2127| 214.1]| 2150] 217.3] 2188| 219.9} 221.2} 2227 223.0
Tires and tubes 179.2 2059| 2183 2231} 223.1| 2251) 231.6f 231.6( 231.8] 233.2| 235.6] '238.0| 237.0] 239.9| 244.7| 2447

Textile products and apparel 158.8 168.7] 1720 1728 173.1] 1752| 176.5| 179.3| 181.2( 1820| 183.0| 1847 185.2( 1862 187.8| 189.3
Synthetic fibers . 109.6 119.0] 1247) 1242 124.7] 1270| 127.2| 129.1] 1304| 1332 1345| r136.0| 137.8] 139.3| 1409| 1414
Processed yarns 102.4 109.2] 11211 1125 1127] 1146| 1180| 1193| 1221 124.2| 1228] r1224| 1226 1234 1242 1249
Gray fabrics 118.6 127.1) 129.71 180.7| 132.3] 1327§ 1323| 136.8] 137.0] 136.5| 134.8| 1357 136.6f 139.2| 1425 144.3
Finished fabrics . 103.8 107.4F 1089 1097 1099| 1105]| 1111] 1132 1145| 1153 1158 r116.6| 116.7| 1168} 1182 119.0
Apparel 152.4 160.41 1622 163.1| 162.6] 1655 1668} 168.0]| 170.0{ 170.2) 1727] *1744| 1748] 1747] 1755 176.0
Textile house furnishings............cceccrrvenrenes do.... 178.6 180.4] 196.3( 1965 197.1] 199.0| 199.7| 201.2| 201.6] 2026| 2027| 210.7f 2110 2171| 2180 2180

Transportation equipment # ... Dec. 1968=100.. 1735 188.11 194.2 1948 1956] 1987 198.2| 198.8] 2032 2025] 203.1] r206.2f 208.6| 204.2| 2158| 216.0
Motor vehicles and equip.... . 1967=100.. 176.0 190.5) 197.1f 197.4| 198.2| 200.7] 200.1f 200.7| 2054| 204.5] 205.2] 208.6| 211.4| 2053]| 217.8] 2180

Seasonally Adjusted
Finished goods percent change from previous
month * 11 1.2 08 18 14 14 0.6 0.3 0.7 17 1.4 -0.2 0.8 0.6
By stage of processing:

Crude materials for further processing 1967=100.J .....cccocoeses | reecrsverariiaee 2945 2908 301.7] 2995\ 307.5f 3009 290.4| 294.1] 2952{ r313.9( 331.6( 3358( 3423| 346.2
Intermediate materials, supplies, etc do. 256.0| 256.3| 260.2) 267.3| 2v26| 2739 274.3| 2754| 277.6( r280.0| 282.1| 283.7] 286.3| 289.1
Finished goods # do... 2239 2263 2285] 2322] 2355 238.8| 240.3] 241.0] 2427] 2468 250.2| 249.8| 251.9| 2535
Finished consumer goods do.... 224.8| 227.1| 2299| 2336) 237.6( 241.4| 241.7] 2426| 244.3] r248.7| 252.7| 2523| 253.8 2555
Food do.... 229.11 2305 234.1] 2320F 231.0]| 2334 2269| 227.0] 2287 237.6| 2479 2474| 2487 2500
Finished goods, exc. foods do.... 2204 2228| 2255 2320| 2386| 243.0| 246.7] 248.0| 249.6| r251.7| 252.6| 252.3| 2539| 2557
Durable do.... 187.71 1900 1916] 19811 202.1| 2005| 201.2] 201.0| 203.7| r207.0| 207.3] 207.0{ 209.5| 2100
Nondurable do.... 242.6| 2455] 2484] 2550 2632) 2720] 277.7| 2802} 281.0| r2824| 2834| 2833 284.0] 2870

Capital equipment do.... 22141 22391 22481 22841 2300f 23201 23621 2366| 23831 24161 24351 24321 24661 2480

See footnotes at end of tables.



S-8 SURVEY OF CURRENT BUSINESS December 1980
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
In the 1977 edition of BUSINESS STATISTICS| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
COMMODITY PRICES—Continued
PRODUCER PRICES—Continued
(U.S. Department of Labor Indexes)—Continued
Seasonally Adjusted
By durability of product:
238.8 240.6 243.8 248.9 253.5 255.5 256.2 257.3 259.3] r262.5 265.3 265.7 268.5 2705
233.3 234.6 237.1 242.9 245.7 2454 246.2 246.2 24851 r251.3 252.0 252.8 255.7 257.4
Nondurable o factures 244.5 246.6 250.5 254.9 261.6 265.7 266.8 269.4 270.1) 2745 279.3 279.4 2824 285.3
Farm products 24041 24550 2453 )
Processed foods and feeds 22551 229.6] 229.7 *)
PURCHASING POWER OF THE DOLLAR
As measured by: .
oducer prices T .....vmiciincioniens 1967=$1.00.. 0.514 0.463 0.446 0.442 0.438 0.430 0.424 0419 0.416 0415 0.412 0.406 0.402 0.402 0.396 0.395
Consumer prices do.... 0.512 0.461 0.444 0.440 0.435 0.429 0.423 0417 0412 0.408 0.404 0.404 0.401 0.397 0394 ..coeevcaees
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE @
New construction (unadjusted), total .............. mil. $.§ 205457| 228950 22,5616} 20,935 18,923| 16,709| 15,842| 17,003| 17,909| 18,873| 19,706 19,978] 720,495] *21,195] 21,008 ..............
Private, total # do...] 159,556( 179,948] 17,297| 16,407| 15,162| 13,215 12,538 13,365 13,869{ 14,2121 14,668| 14,561| r15,116} 15491 15,613
Residential do.... 93,424 99,030 9,359 8,839 7,547 6,798 6,240 6,686 6,836 6,963 6,959 7,200f 7,667 7 8,006
New housing units. do.... 75,808 78,587 7,597 7,107 5,874 5,234 4,687 4,905 4,731 4,695 4,753 4,993 5405 A
Nonresidential buildings, except farm and
public utilities, total # ... mil. §. 36,293 47,298 4,745 4,561 4,388 3,952 3,817 3,969 4,202 4,373 4,543 4,376 4,503
Industrial do.... 10,994 14,950 1,417 1,365 1,337 1,142 1,004 1,113 1,106 1,174 1,274 1,153 1,187
C cial do.... 18,565 24,924 2,606 2,487 2,382 2,167 2,110 2,209 2,419 2,500 2,564 2,504 2,580
Public utilities:
Telephone and telegraph ........cocvvrvruncens 5,418 6,343 678 604 580 483 496 557 591 565 607 584 568
Public, total # 45,902 49,003 5,219 4,528 3,762 3,494 3,304 3,638 4,040 4,661 5,139 5,417 5,379
Buildings (excluding military) # 15,241 15,857 1,427 1,417 1,330 1,301 1,269 1,378 1,483 1,647 1,701 1,695 1,767
Housing and redevelopment 1,053 1,211 05 112 119 115 119 133 132 132 141 145 128
Industrial 1,184 1,411 101 102 107 140 103 189 151 156 165 148 143
Military facilities 1,502 1,640 133 156 146 133 131 146 146 156 149 147 157
Highways and streets. 10,712 11,915 1,729 1,113 737 567 526 574 843 1,186 1,497 1,590 1,488
New construct.\on (seasonally adjusted at annual
rates), to bil. §.. 239.9 239.4 244.0 259.6 2488 2371 225.8 218.9 215.0 214.2 215.1] 224.1
Private, total # do..., 187.3| 1874 1912| 1981| 191.7| 1806[ 171.5{ 164.8] 161.3| 1589 r1626| 1686
Residential do.... 101.5 101.8 102.1 105.8 1015 94.0 83.5 77.0 73.4 75.0 79.8 *85.9
New housing units do.... 799 79.0 78.5 80.7 75.1 684 60.7 56.2 519 52.2 *56.1 *60.8
Nonresidential buildings, except farm and
public utilities, total # bil. 8., 50.8 514 53.6 56.6 54.9 52.3 52.7 52.9 52.9 49.4 49.1 *49.0
Industrial do..., 15.6 15.8 15.9 15.8 15.7 139 13.6 14.2 15.0 133 13.0 113.1
Commercial do..., 213 271 294 316 30.7 29.9 309 301 29.6 28.1 28.0 275
Public utilities:
Telephone and telegraph do.... 6.9 6.7 7.0 75 7.6 70 7.3 6.6 6.8 8.7 6.3 6.7
Public, total # do.... s26| 520 s20| 615 570 565| 543] 541| 537 53| 525 554
Buildings (excludmg mlhtary) #* do.... 15.8 16.9 17.3 17.6 182 185 18.3 185 194 18.0 194 194
Housing and redev: do.... 1.1 12 1.6 1.7 1.7 1.9 1.8 1.5 1.6 1.5 1.5 1.5
Industrial do.... 13 13 13 18 14 21 18 18 1.8 1.8 1.6 2.3
Military facilities do.... . 18 17 1.7 1.8 1.5 1.9 20 1.7 1.7 1.7 1.8 14
Highways and streets do... 143 122] 129] 169| 1870 136 144| 132] 140 138 113] 138
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F.W. Dodge
Division, McGraw-Hill):
Valuation, tof mil. $.| 159,930 166,378 r13,944| 10,751( 10,513] 11,080| 10,394 11,286( 11,071! 11,185[ 12425| 13466| 15146| 13,077 13886]...
Index (mo. data seas. adj.) £ ...... 1972=100.. 174 f186| 171|172 188 190 171|155 130] 125|145  148) 192|163  167|..
Public ownership ... rml $ = 39,013 46,6581 3,722 3,091 2,922 3,480 3,134 3,287 3,724 3,634 3,867 3,783 3,488 3,559 3,459] ...
Private ownership .| 120917 119,819] 10,222 7,659 7,592 7,600 7,260 7,999 7,348 7,601 8,558 9,684 11,657 9,518 10,4281....
By type of building:
Nonresidential do.... 45,046 49,659 4,744 3,849 3,659 4,352 3,635 4,272 4,063 4,135 4,861 4,819 4,313 4,419 5,025( ....
Residenti 1 do.... 74,949 74,686] 6,808 4,717 4,304 4,100 4,337 4 584 4,373 4,495 5,092 6,105 5,897 6,069 6,785
Non-building construct.ion .............................. do.... 39,935 42,033 2,392 2,185 2,651 2,628 2,422 2 429 2,635 2,505 2,471 2,642 4,936 2,589 2,076 ....
New construction p!
(Engineering News-Record) § i do...]| 112,069| 135004 10,823| 14,972| 13,222| 17,164 12,564 12,750 12,397| 13,057 8,900 9,642 8,997 9,821 18,580( 17,200
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted:
Total (private and pubhc) 2,023.3f 1,749.1 169.0 119.2 91.8 73.4 80.6 86.1 96.6 921 116.8 120.7 130.3| r139.3( r153.8 112.6
Inside SMSA’s. 2833.2
Privately owned 2,020.3] 1,745.1 169.0 118.7 91.6 731 79.9 85.1 96.2 91.7 1164 120.1 129.9] r138.3| r153.5 112.0
One-family structures 1,4333] 11941 107.9 720 57.8 49.3 49.9 51.7 61.5 649 76.9 85.6 92.0 95.0 798.3 69.2
S lly adjusted at ] rates:
Total pnvat.ely owned @@ do.... 1,710 1,522 1,548 1,419 1,330 1,041 1,030 906 1,223 1,265 1,429 *1,541| *1,661 1,655
One-family structures @ @ do.... 1,139 980 1,055 1,002 786 617 628 628 7587 869 1,003| *1,069] *1,037 987
New private housing units authorized by building
permits (16,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:
Total thous. 1,800 1,552 1,478 1,287 1,247 1,271 1,168 968 789 825 1,078 1,236 1,361 1,564 1,333 1,371
One-family StrUCLUYes .....cevmnroisinssenssenns do.... 1 182 966 905 73 776 780 708 556 473 495 628 781 857 914 819 794
Manufacturers’ shipments of mobile homes
(Manufacfactured Housing ! .
Unadjusted thous 275.9 276.9 27.2 19.8 14.6 18.1 18.8 19.2 18.2 154 154 17.0 20.0 215 23.6
S lly adjusted at 1 rates do.... 287 251 241 276 270 226 201 162 163 215 206 238 246

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Qct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES
Dept. of Commerce COMPOSite ............. 1972=100.| 1757 1996| 2066 207.8| 2080| <2114 2154 2160| 2162 2187| 2224| 2240| 2242| 2247 2253|........
American Appraisal Co., The:

Average, 30 cities .....ivveccrcccnennnenns 2,173 2,357y 2442 2440| 2425] 2,423 2435| 2432} 2418| 2430] 2502] 2531 2551| 2,545] 2547| 2,556
Atlanta 2,322 2,506] 2,626] 2,617 2600] 2594 2,606 2,600 2561| 2563] 2672 2726 2735 2717] 2711 2,715
New York 2,222 24311 2498 2,546| 2634| 2,531 2,535 2,533| 2,510| 2509] 2528 2580 2,589 2577 2,575 2579
San Francisco 2,263 2,498] 2,634| 2631 2612] 2605( 26171 2610{ 2609 2607 2626f 2722 2732} 2717 2,730] 2,738
St. Louis 2,071 24241 2,302] 2303] 2289 2,284 2,289 ,286]  2,261] 2,259 2,367| 2,383 2,398| 2384| 2395| 2,399

Boeckh indexes:
Average, 20 cities: @
Apartments, hotels, office buildings 1972=100., 158.2 170.5 176.9 183.1 187.8 192.6
Commercial and factory buildings............... do.... 164.3 179.0 185.9 191.7 197.3 201.8
Residences do... 161.8 176.6 182.2 185.0 185.7 188.8
Engineering News-Record:
uilding 1967=100., 247.7 269.3] 2811 2815 2826} 2809 280.7) 2839| 2826] 279.9| 284.1] 289.0| 292.1| 293.2( 293.3| '296.8
Construction do.... 258.4 279.5] 290.6| 2916 2924 291.5{ 291.8] 294.1| 293.3| 2922| 297.7| 3035| 3076| 310.6f 311.3| '314.0
Federal Highway Adm.—Highway constmc’uo
Composite (avg. for year or gtr.) .......... 1967=100.. 264.9 308.3 352.1 836.9( i | v 360.2 345.4
CONSTRUCTION MATERIALS
Output indexes:

Iron and steel products ... 1947-49=100.. 158.6 1666] 1764 1466| 1394

Lumber and wood products. do.... 196.6 181.2{ 2166 178.6{ 1523

Portland cement 225.2 22521 296.1| 227.1] 1747

REAL ESTATE | -
Mortgage applications for new home construction:

FHA net applications ...........coosueesinnes thous. units.. 118.8 133.8 123 10.0 5.9 8.2 8.9 9.9 10.0 12.3 109 154 15.6 16.5 12.9 9.6
Seasonally adjusted annual rates do.... 133 130 92 127 118 117 109 119 123 165 189 189 139 138

Requests for VA appraisals........cncnenens do.... 192.7 216.1 19.6 14.2 13.0 15.2 16.6 16.7 14.9 14.8 174 22.3 21.0 20.3 19.8 129
Seasonally adjusted annual rates do.... 211 188 215 208 207 180 152 165 197 247 246 243 213 189

Home mortgages insured or guaranteed by:
Fed. Hous. Adm.: Face amount . . mil. $..{11,139.97 | 18,166.74 | 1,993.88] 1,807.96| 1,283.52| 2,085.53 1,401.68( 1,287.33] 1,367.96| 926.69( 918.70{ 1,324.06 1,506.58| 1,461.37| 1,584.55| 1,242.93
Vet. Adm.: Face amount § ....| 14,470.40 | 16,605.50 | 1,099.57 | 1,390.96| 1,530.52] 1,956.35| 1,301.10) 1,252.31| 1,148.69| 848.02| 740.56| 817.14| 944.00( 1,623.90| 1,133.39( 1,135.18
Federal Home Loan Banks, outstanding advances
to member institutions, end of period ... mil. $ 32,670| 41,838] 40,398 40,884] 41,838] 41,733| 41,802] 44,122| 44,660| 43,366 42,364| 41,473| 42,605| 44,161| 46,115 47,322
New mortgage loans of all savings and loan
associations, estimated total ... .mil. $..| 110,294} 100,546] 9,626 7,615] 5372| 4,117| 4,345| b5724| 4,581 3,242 4,131 5713| 8342] r9,503] 9,128]..
By purpose of loan:
Home construction .. . do. 22495( 20,583] 1,844} 1,469| 1,170 982 928! 1,119 969 707 915 1,238{ 1,556] 1,803 1,832]...
Home purchase do. 68,380| 62,740] 6,100] 4,854] 3,187] 2,316 2,544| 3,548| 2,792| 1,848] 2375| 3499] 5210 5710 5436
All Other PUIPOSES.........ccomurmimersiserscsmresssssees do. 19419 17,223| 1,682] 1,202f 1015 819 873 1,087 820 687 841 976 1,576 r1,990| 1,860]...
DOMESTIC TRADE
ADVERTISING
McCann-Erickson national advertising index,
seasonally adjusted:

Combined NAeX .......vcrmeecsererssvesasenonsisens 1967=100.. 241 274 281 291 287 289 300 295 297 302 311
Network TV do.... 269 312 333 332 341 311 338 332 332 343 360
Spot TV do.... 263 293 320 305 278 300 301 293 342 339 329
M i do.... 209 235 222 255 249 260 263 266 236 252 263
Newspaper do.... 214 246 230 257 260 278 288 274 270 261 276

Magazine advertising (general and natl. farm
magazines): -

Cost, total 2,364.8| 26711} 2779| 3033 246.0] 1726 2174} 255.7| 261.3] 2669| 2344] 1708 1753] 25101 275.2]..
Apparel and ies 85.8 92.3 10.5 10.3 7.6 5.3 4.7 10.0 13.2 8.9 5.9 53 7.8 15.9 13.0
Automotive, incl. accessories 220.8 223.7 22.6 284 20.4 14.3 20.0 24.3 20.2 23.9 20.1 12.7 84 12.0 24.3
Building materials...... 46.3 46.6 7.1 5.5 2.0 17 3.0 4.0 6.2 6.5 5.0 3.0 29 5.2 4.6
Drugs and toiletries .. 221.9 269.0 23.1 24.3 19.3 154 204 21.6 25.4 28.3 249 21.0 23.6 278 25.9
Foods, soft drinks, confectionery .. 186.7 200.7 19.7 21.7 18.1 106 19.7 19.5 18.8 153 173 15.2 134 144 19.61..

Beer, wine, liquors 192.8 236.1 25.0 276 35.1 12.0 15.2 19.5 20.3 20.2 229 13.7 11.9 16.7 220] ..
Houshold equip., supplies, furnishings........ do.... 148.8 130.8 14.9 18.2 9.7 5.1 74 11.2 149 16.5 118 7.9 7.9 123 14.6
Industrial materials do.... 58.4 69.9 76 85 59 4.8 5.8 6.7 71 6.6 58 34 4.0 74 7.2
Soaps, cl s, ete do.... 374 35.7 2.5 3.8 2.2 2.7 2.3 2.6 3.1 3.2 2.2 0.9 23 33 3.1
Smoking feT:1 73 ST ORI do.... 203.0 281.2 27.8 28.8 28.8 23.6 23.1 27.1 244 24.8 24.3 21.3 23.1 25.6 24.9
other do.... 962.8| 1,0852] 117.0] 1202 96.9 7.1 95.9| 109.2| 107.7| 1129 94.2 66.3 69.9] 110.5| 116.0].
Newspaper advertising expenditures (64 cities): £

Total mil. 6,666.8( 7,529.0] 612.8] 753.1( 674.1] 6004| 6365 7437 6694 706.7] 6952| 5863
Automotive do.... 150.6 193.0 14.3 18.0 11.1 16.7 182 17.3 155 159 14.7 12.9
Classified do...| 1,8924] 2201.7| 186.8{ 1762 147.6| 1846 190.0{ 213.9| 177.7| 1823} 1883 1720
Fi ial do. 202.8 236.8 194 226 22.1 28.6 20.9 25.6 30.0 25.9 249 24.3
General do.... 827.1 937.8 76.2] 1018 75.1 86.4 91.6f 1044 101.3f 1030 96.5 72.1
Retail do...| 38,5929| 3,959.8] 316.0] 434.5| 418.2] 284.2] 3160| 3824 3449 379.6| 370.8{ 305.0

WHOLESALE TRADE

Merchant wholesalers sales (unadj.), total..... mil. $..| 754,105] 883,334| 81,648] 79,079| 75,396} 77,104| 75,746| 80,597 79,388| 79,449 77,790| 81,256
Durable goods establishments .. . do..| 349.916| 404,288 37.763| 34711| 32515| 33579 33949 36,170| 35.302| 34214| 34,610{ 34,882
Nondurable goods establishments . . do...| 404,189 479,0461 43, 885 44,368 | 42,881 43,525| 41, 797 44,427 44 086 45,235! 43,180 46 374

Merchant wholesalers inventories, book value,
end of year or month (unadj.), total il 80,9221 89,997 88,520 89,6321 89,997| 91,477] 92,854 93,745| 93,479| 93,522 93,112| 93,612
Durable goods establishments ... 51,646) 56,470] 56,301| 56,241]| 56,470| 57,268| 58,463| 59,460] 60,458| 61,715| 61,493| 61,0563
Nondurable goods establishments . 29,2761 33,5271 32,2191 33,3911 33,5271 34,2091 34,3901 34,2851 33,0211 31,8071 31,6191 32,559

See footnotes at end of tables.
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S-10 SURVEY OF CURRENT BUSINESS December 1980
Unless otherwise stated in footnotes below, data] 1978 | 1879 1979 1980
through 1976 and descriptive notes are as show
in the 1877 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov
DOMESTIC TRADE—Continued
RETAIL TRADE
All retail stores: ¥
Estimated sales (unadj.), total f.....covvuvrunecs mil. $.! 800,890 886,047| 76,594 79,0121 91,542{ 69,449( 69,5675) 74,942 74,209 78,215| 76,442} '78,937] 80,780 *76,650| 82,903} 82,639
Durable goods stores # ........ovvenneerecrininnns 281,491| 308,156]| 26,740 25,366 26,785| 22,707| 23,044| 24,366( 23,846 24,445{ 24,9631 26,284 25492 r24,733| 26,788 24,853
Building materials, hardware, garden sup?ly,
and mobile home dealers # ........ 45,892 52239| 5073 4431| 4018] 3400 3335 3683 4049 4441| 4423 4408] 4454| r4587] r4.807( 14,268
Building materials and supply stores .. do... 31645| 35102] 35311 3059| 2580 2315 2195| 2385| 2:623| 2839 2917| 3002( 3043| 3,189 3348
HAPAWATE SLOTE8...vrcereeevrrerrrerrsrrinrees do.. 7177] 8993 sos{ 775|868 593| " 577| “e53| 747|830 768l v 739  *140|  *796] ..
Automotive dealers # .. 168,035 177,714| 15,019{ 13,584 12,735] 13,366] 13,754| 14,444| 13,642 13,422] 14,039{ 15,159| 14,184| *13,490¢ 14,921} 12,923
Motor vehicle dealers 153,917 161,277| 13,484] 12,109 11,266| 12,055] 12,508 13,060] 11,952 11,826{ 12,451| 13,475!{ 12,540| *11,934{ r13,2001 ....
Auto and home supply stores . 14,188 16,437 1,635 1,475 1,469 1,311 1,246 1,384 X 1,596 1,588 1,684 1,664 r1.5561 1,721} ...
Furniture, home furn., and equip #........ 36,719 41,868 3,686 3,872 4,414 3,317 3,251 3,392 3,313 3,478 3,384 3,625 3,695 13,603 r3792| *3,892
Furniture, home furnishings stores 23,175 26,726 2,341 2,482 2,652 2,105 2,086 2,176 2,129 2,184 2,137 2,258 2,333} r2,258( r2,421]....
Household appliance, radio, TV . 10,476 12,119 1,080 1,104 1,411 938 906 945 928 1,009 1,015 1,109 1,085| *1,049| *1,077§..
Nondurable goods stores .. 519,309| 577,801| 49,854| 53,646 64,757] 46,742 46,531| 50,576| 50,363| 53,770 51,479| 52,653 55288| 51,917 '56,115| 157,786
General merch. group 101,240| 1102331 9410 11575| 17,196] 6817 6911) 8350| 8642 9510) 8745 8661 9675 8959 r10,108| 111, 727
Department stores s1,850| *89,127| 7.623| 9,367| 13930] 5488 5571 6770 6975 7736| 7116| 7.023[ 7.889| 7350 8245
Variety stores ..... 7350 7914] 658 743| 1283] 513| 517) 610| ee6| 689| 635 635|  €93| 594 r678|..
Food stores 171,997] 191,326] 16,067| 16,598] 17,937| 16,349 16,146] 17,118 16,803 18,299) 17,212 18,189| 18,645| 17,281 18,384 ‘18,133
Grocery stores 160,506 177,703] 14,974 15504} 16,496} 15,204| 15,002] 15,877| 15,514| 16,998{ 15907 16,868 17,323} r16,022} r17,087| 116,848
Gasoline Service tations ... 59,270| 71,894| 6,669 6632] 6766) 6675] 6702 7284 7466 7.847| 8088 8333 8300 7.821| r&121| 18012
Apparel and accessory stores #. 39,413 43,028 3,707 4,107 6,131 3,061 2,796 3,351 3,548 3,608 3,383 3,343 4,010] *3,664| r4,058| '4,348
Men’s and boys’ clothing 8,127 8,772 710 855 1,410 604 538 614 645 691 711 633 767 683 <113 Y [
Women’s clothing, spec. stores, furriersdo...| 14,751 15802 15396| 1,507 2157] 1,112| 1046| 1,254 1,314] 1,335| 1,203 1,250 1443| r1,384| r1,545]...
Shoe stores do..] 6387 '7127] e60] e61| 853 540| 462{ 599 ‘e67 578] 552| €93 vee4|  fe84|..
Eating and drinking places .. 69,145 75,139 6,407 6,335 6,630 6,023 5,871 6,485 6,613 7,022 7,011 7,158 7,428( 6,824( 7,072
Drug and proprietary stores 24,787 27,174 2,263 2,335 3,127 2,326 2,329 2,364 2,399 2,509 2,414 2,433 2,475 24221 2,575
Liquor stores 13,764 15,595 1,283 1,375 1,974 1,294 1,258 1,301 1,297 1,425 1,378 1,429 1,452 1,305 1,379 ...
Estimated sales (seas. adj), total T do..., 75,583| 76,421| 77,150] 79,64[ 77,993| 76534| 75011| 74,587{ 76,001 78,287| 78,770| r80,087] *80,519| '81,826
Durable goods stores # 25,656| 25,679] 25943| 27,268 26,369| 24,296 22,821 22,537( 23,212 25,076 24,821| *25,868( *25,460| 126,055
Bmldmg materials, hardware, garden sup;fly,
and mobile home dealers # .......... 4,505 4,451 4,487 4,679 4,370 4,076 3,902 3917 3,914 3,930 3,993 r4,236] ¥4,221] '4,414
Building materials and supply stores .. do.. 3,023 3,011 3,060 3,180 2,862 2,698 2,620 2,641 2,604 2,588 2,651| '2,822| r2,832
Hardware stores do.. 768 758 754 788 756 716 703 716 706 733 734 741 *743¢ ...
Automotive dealers do 14,435| 14,518| 14618] 15691 15045 13488| 12,251] 12,025\ 12,612| 14,203 13,938 r14,696| 714,242 114,488
Motor vehicle dealers do 12.990| 13,105] 13,192| 14,182 13,537| 12.070| 10,719 10,512| 11,107| 12,582 12,343| r13.172| 112,
Auto and home supply stores do L445) 1,413] “1426] 1509 1,508 ‘1418 1,532 1,513 1,505 1621] 1,595| *1,524| *1,598( ..
Furniture, home furn., and equip. # ...... do 3,621 3,570 3,568 3,733 3,620 3,515 3,439 3,478 3,453 3,616 3,620| 3,719| r3,645| 3,675
Furniture, home furnishings stores...... do 2,297 2,271 2,277 2,363 2,300 2,218 2,142 2,184 2,135 2,229 2,261| v2,355| r2,3211...
Household appliance, radio, TV do 1061 1031 1022] 1,068| 1016] 1010 1,005 1009| 1058 1,105| 1,074| r1,070{ *1,035|.c..
Nondurable goods stores do.... 49,927| 50,742| 51,207] 52,196 51,624 52,238 52,190} 52,050| 52,789 53,211 53,949| 54,219} r55,059| '55,771
General merch. group stores do.... 9,454 9,671 9,636 9,709 9,426 9,288 9,215 9,473 9,331 9,467 9,808 r9,5662] r9,979| '10,046
Department stores do *) 7,638 7,819 7,700 7,851 7,674 7,564 7,468 7,721 7,686 7,735 8,034| £7,778| t8,115| ‘8,196
Variety stores do. 676 683 679 726 682 667 -693 694 684 684 691 669 6841 ..
Food stores do 16,409| 16,566| 16,872 16997| 16,749| 17,2228| 17,376} 17,097 17400| 17,660! 17,906| 18,179| r18,090| 18,445
Grocery stores. do 15311) 15442| 15666] 15739 15514| 16,005| 16,077] 15856 16133| 16,361 16561] *16,830| r16,801| 117,105
Gasoline service stations do. 6,570| 6,672 6,752} 7,086 7285 7,502} 7,572] 7,531 7,852 ) 7,793 7,821 r7,938] '8,151
Apparel and accessory. stores # do 3,640 3,650 3,630 3,793 3,671 3,611 3,681 3,723 3,780 3,784 3,917 r3,809| r3,906{ *3,949
Men’s and boys’ clothing do.. 736 722 719 696 707 674 678 740 763 758 835 796
Women’s clothing, spec. StoTes, fUITIers dow.{ s | cercomrmers 1,316| 1,335 1,324| 1420| 1326 1401 1405] 1358| 1364 1,397) 1424] r1384
Shoe stores do... 624| '614| e12| “e49| 608 625| 629] 634| 644 625{ 651| 643
Eating and drinking places do.... 6,413 6,572 6,690 6,860 6,634 6,692 6,700 6,520 6,577 6,603 6,638] 76,831| 6,954 '6,965
Drug and proprietary stores do.... 2,314 2,368 2,313 2,464 2,439 2,422 2,450 2,499 2,491 2,519 2,526 12,5687 2,620 '2,692
Liquor stores do.... 1,319 1,340 1,395 1,460 1,425 1,399 1,435 1,412 1,392 1,369 1,407 1,377 r1,40%|.............
Estimated inventories, end of year or month:
Book value (unadjusted), total 90,342| 106,463} 113,442 115,774 106,463 ] 105,028 106,677 | 109,853 | 111,368 | 110,536 110,023 | 109,890 r109,175¢ 112,644 ..
Durable goods stores # .. do.... 49,815 52,765) 53,398| 54,693} 52,765| 51,928| 52,614| 53,688| 54,093| 53,333 2, 51,594 *49,936| 50,084]..
Building materials and supply stores .. do... 8,288 8,678 8,981 8,968 8,678 8,852 9,150 9,374 9,465 9,183 9,133 8,951 8,976 9,0011 ..
Automotive dealers d 25530| 26,679| 26,127 26,874| 26,679 25:658] 25990| 26,398] 26,245| 25683| 24,043| 24,049| r22135| 21.803]..
Furniture, home furn., and equip . 7614 7835 8219 8269 7835] 7736| 7.842| 7949 8147| 8139 8223 s048( 8170{ 8223].
Nondurable goods stores # 49,527 53,6981 60,044| 61,081 53,698| 53,100| 54,063| 56,165| 57,275] 57,203| 57,354| 58,296 759,239 62,5601 ..
General merch. group stores 17,766 19,2491 23,378 23,859 19,249| 19,253| 19,803| 21,132| 21,839 21,726 21,699] 21,991 22,5632| 24,105
Department stores 13,160 14,265] 17,016| 17,6521 14,265| 14,186 14,437{ 15476 16,003 15950| 15937 16,068| 16,503| 17,634
Food stores 10,209 11,250 11,341 11,518] 11,250| 10,975| 10,995| 11,301 11,342 11,332| 11,4756{ 11,516| "11,567| 11,781
Apparel and y stores do.... 8,328 89441 10,096 10,177 8,944 8,511 8 719 9,119 9,019 9,136 9,144 9,436 9,827| 10,527{..
Book value (seas. adj.), total 101,538| 108,862] 110,415( 110,383 | 108,862 | 108,436 108,717 | 109,095 110,252 109,837 | 109,768 110,786 | *111,323[ 112,872| ..
Durable goods stores # .... 50,100 53,087| 54,523| 54,418| 53,087} 52,130; 52232] 52,276 2,4 51,792| 51,645] 51,531 52,383
Building materials and supply stores .. do.... 8,651 9,058 9,127 9,142 9,058 9,088 9,114] 9,066 9,136 8,881 8,989 8942| 9,076
Automotive dealers d 25178| 26,311| 27.854| 27.479| 26:311| 25130 25209| 24,998( 24783| 24,252| 23961| 23,858| 24,513
Furniture, home furn., and equip . 7699| 7930] 7987| 8005| 7930| 7910| 8010 8021 8115| 8131| 8231 8121| 8203
Nondurable goods stores # 51,438 55,775 55,892| 55,968| 55,775| 56,306| 56,485| 56,819| 57,762| 58,045( 58,123 59,255| 758,940
General merch. group stores 19,437 21,071] 20,905 21,015] 21,071] 21,476] 21,362| 21,712| 22,0157 21,900| 21,934| 222811 22,120
Department stores 14,336 15,539 15,179 15,336 15,539] 15,833| 15641 15857| 16,035| 15,982 16,131 16,463| 16,356
Food stores 10,098 11,1281 11,075| 11,086| 11,128} 11,097f 11,208 11,200 11,388} 11,378 11,464 11,644| *11,755
Apparel and accessory stores ............ do.... 8,666 9,307 9,170 9,260 9,307 9,271 9,266 9,248 9,147 9,342 9,398 9,599 9,644
Firms with 11 or more stores:
Estimated sales (unadjusted), total 270,643 296,593] 25479| 28,469| 36,190| 22,164| 22,209; 24,933 24,983| 26,939] 25,215| 25,841| *27,678
Durable goods stores... 20,646 22,568 2,004 2,122 2,867 1,517 1,492 1,682 1,792 1,938 1,887 1,910f 1,935
Auto and home suppl 3,146 3,338 306 304 295 244 230 261 302 303 305 313 306
Nondurable goods stores #...... . 250,097 274,025 23,475] 26,347 33,323] 20,647 20,717 23,251| 23,191| 25,001 23,328 23,931{ r25,743
General merchandise group stores . 88,404 95,933 8,166| 10,120| 15,073 5,879 5,997 7,286 7514 8,302 7,642 7,546 18,477
Department stores do.. 76,934 83,857 7,167 8,811 13,068 5,161 5,245 6,378 6,559 7,280 6,700 6,616 7,438
Vanet];i' stores........ . 5,830 6,258 501 590 1,041 387 405 486 523 542 501 500 5565
Miscellaneous general stores 5,640 5818 498 719 964 331 847 422 432 480 441 430 484

See footnotes at end of tables.




December 1980

SURVEY OF CURRENT BUSINESS

S-11

Unless otherwise stated in footnotes below, data 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Firms with 11 or more stores—Continued
Estimated sales (unadjusted)—Continued
Nondurable goods stores—Continued
Food stores mil. .. 92,737| 102496| 8580] 8968 9,685| 8,756| 8607| 9,126{ 8,890| 9,761| 9,003 9,608| 9,898
Grocery stores. do...] 91,700} 101,270 8480| 8,864] 9,526| 8658] 8497 9,016/ 8,775\ 9,653 8,897| 9,497| 9,788
Apparel and accessory stores # ................ do.. 13,227 14,285 1,235] 1,396] 2,111 890 861 1,117| 1,196} 1,200 1,107| 1,068} r1,404
Women’s clothing, specialty stores,
furriers 5,464 5,876 507 571 856 350 354 464 491 503 450 467 554
Family clothing stores ..........occueeeenunne 3,221 3,455 295 346 557 204 198 244 264 282 270 259 *347
Shoe stores 3,129 3,420 304 320 421 243 219 300 332 297 269 242 345
Eating places 13,758 15,165] 1,310 1,286 1,322] 1,214| 1,204| 1,388| 1,398} 1,457| 1409| 1,493] r1,567
Drug stores and proprietary stores.......... 11,971 13,720 1,117 1,208 1,736 1,150 1,140 1,174 1,211 1,286 1,237 1,260 1,292
Estimated sales (sea. adj.), total # 25,398) 25,780| 26,086] 26,268 25799| 26,056{ 25983| 26,198 26,443| 26,823] 27,444
Auto and home supply stores 286 286 281 296 292 270 2 289 273 298 298
Department stores 7,196f 7,361 7,292f 7,352 7,205| 7,158; 6,978] 7,280| 7,166] 7,246] 7,528
Variety stores 520 531 530 565 540 531 548 552 547 546 558
Grocery stores 8,627 8665 8903 8808| 8724] 9,007 9,150| 9,047 9,229] 944C| '9,484
Apparel and accessory stores 1,204 1,221 1,210 1,245 1,228 1,188 1,221 1,234 1,222 1,263} r1,312
Women’s clothing, spec. stores, furriers.. 486 493 510 504 497 530 507 500 531 513
Shoe stores 295 289 284 318 298 300 305 311 298 303 319
Drug stores and proprietary stores 1,176 1,244 1,148 1,246 1,234 1,215 1,245 1,204 1,280 1,317 1,324
All retail stores, accts, receivable, end of yr. or mo.:
Total (unadjusted) il. §..| 87,316 40,387] 37,108] 37,833 40,387] 38,960| 37,935| 36,953| 36,566| 36,220) 36,157] 36,046 (3
Durable goods stores 10,903 11,3911 11, 1694 11,376 11,391} 10,990| 10,730 10,454} 10,914| 10,832 10,973} 11,138| (®
Nondurable goods stores 26,413| 28,996 25 414| 26,457 28,996] 27,970| 27,205 26,499| 25,652 ,388( 25,184| 24, 1908 *
Charge accounts 11,599 12,268 12,1721 12,023| 12,268| 11,744 11,683| 11,458| 11,493] 11,2501 11,3711 11426| (®
Installment accounts .........civececsssssiionens 257171 28,119] 24,936| 25,810 28,119] 27,216 26,252| 25,495| 25,073| 24,970| 24,786 24,620 (3
Total (seasonally adjusted) 34,843 37,437) 37,404| 37,533| 37,437| 38,070| 38,063 37,452| 37,108 36,434 36,526| 36,9721 (»
Durable goods stores... 10,823 11,1941 11,365] 11,224 11,194} 11,463] 11,321} 10,888} 11,066] 10,763 10,790| 10,938] (3
Nondurable goods stores 24,020] 26,243 26,039| 26,309 26,243| 26,607] 26,742 26,564 26,042| 25671| 25,736| 26,034 (3
Charge accounts 11,331 11,7431 12,183 11,970 11,743| 11,956] 11,913 11,413| 11,375 10,929 11,256{ 11,716 (%
Installment acCOUNtS .....eversireresererresemserercerns 23,512 25,694 25221) 25563| 25694) 26,114 26,150} 26,039| 25733| 25505| 25270| 25256| (3
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseas ¥ ..ot mil.| '218.72| '220.58| 221.18| 221.36| 221.55] 221.72| 221.87| 222.00f 222.17{ 222.35| 222.61] 222.81| 223.01 223.24| 223.45}.......
LABOR FORCE
Not Seasonally Adjusted
Labor force, total (including armed forces), persons
16 years of age and over ous.| 102,537] 104,996 106,032| 105,811| 105,973] 105,269 105,343 105,441 105,504 | 106,116} 108,159 109,096| 108,240| 106,841| 107,636 107,408
Civilian labor force ...| 100,420 102,908 103,939( 103,719| 103,884 | 103,188] 103,257 | 103,351| 103,412| 104,028 106,067 | 106,997 106,126} 104,720 105,415| 105,287
Employed, total ,37 96,945| 98,158] 97,943 98,047| 96,145| 96,264| 96,546 ,566 ,709| 97,776 98,587| 98,115| 97,2 7, 97,801
Agriculture 3,2971 3,467 3,257| 2,995| 2,782 2836 2962 3,081 3436 3737 3853 3636 3635 3501 3,214
Nonagricultural industries.... 93,648| 94,691] 94,686 95052] 93,363| 93,428| 93,584| 93,485 93,273| 94,039 94,734| 94,480 93,621| 94,431 94,586
Unemployed 5963F 5781 5776] 5836| 7,043 6,993 6805 6846 7,318 8291 8, 410 8011 7464 7482| 7,486
Seasonally Adjusted §
Civilian labor force do.. 103,595| 103,652( 103,999] 104,229 104,260( 104,094 104,419| 105,142] 104,542| 105,203| 105,025] 105,034 | 105,180 105,320
Employed, total do.. 97,474 97,608 97,912| 97,804] 97,953| 97,656| 97,154| 96,988 96,537| 96,996| 97,006] 97,207 97,176 97,396
Agriculture do.. 3,294 ,385]  3,359¢ 3,270 3,326| 3,358; 3,242 3,379{ 3,191 3257, 3,180 3,442| 3,324] 3,342
Nonagricultural industries do.. 94,180| 94,223 94,553| 94,534 94,626 94,208 93,912| 93,609{ 93,346 93,739] 93,826 93,765 93,851| 94,054
Unemployed do.. 6,121 6,044| 6,087] 6425f 6,307 6,438| 7,265| 8,154| 8006] 8207 8019] 7,827] 8005 7924
Long-term, 15 weeks and over ............. do.... 1,379 1,2027  1,195{ 1,191 1,230{ 1,334 1,286 1,363] 1,629 1,722{ 1,766| 1,915| 2,1847 2,326 2318 2,308
Rates (unemployed in each group as percent

of total in the group):
civilian workers 6.0 58 59 5.8 59 6.2 6.0 6.2 7.0 7.8 7.7 78 7.6 5 76 75

Men, 20 years and over 4.2 4.1 4.2 4.3 4.2 4.7 4.6 4.9 59 6.6 6.7 6.7 6.6 6.7 64 6.3

Women, 20 years and over .. 6.0 5.7 5.7 5.6 5.7 5.8 5.7 5.7 6.3 6.6 6.5 6.7 6.5 6.1 6.8 6.7

Both sexes, 16—19 years 16.3 16.1 16.4 159 16.0 16.3 16.5 159 16.2 19.2 185 19.0 19.1 17.5 184 18.7

White 52 5.1 5.1 5.1 5.1 5.4 53 5.4 6.2 6.9 6.8 6.9 6.8 6.5 6.7 6.6

Black and other 119 113 11.5 10.9 11.3 118 115 11.8 12.6 139 13.6 14.2 13.6 14.2 14.3 140

Married men, wife present .. 28 27 29 2.9 28 34 31 34 4.1 47 4.9 5.1 49 4.8 4.6 4.3

Occupation:
ite-collar workers... 35 33 34 32 33 34 34 33 3.7 39 37 3.7 3.7 3.7 4.0 39
Blue-collar workers 6.9 6.9 7.2 75 7.2 8.0 77 8.0 9.7 113 115 11.5 114 109 10.8 105
Industry of last job (nonagricultural):

Private wage and salary workers................ 59 5.7 5.9 5.8 5.8 6.2 8.0 6.2 71 82 83 82 8.0 7.8 7.9 78
Construction 10.6 10.2 9.9 10.2 10.3 10.8 10.5 13.0 15.1 17.5 16.5 16.1 183 16.5 14.3 14.7
Manufacturing 55 55 6.0 5.9 59 6.7 6.4 6.5 7.9 9.9 9.9 10.3 9.3 9.1 9.3 8.8

Durable goods ... 49 5.0 55 5.6 5.5 6.7 63 6.4 83 105 11.2 11.2 10.2 10.1 9.4 89
EMPLOYMENT %
Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seasonal variation ...thous..| 86,697| 89,886} 91,062 91,288 91,394] 89,630 89,781| 90,316 90,761| 90,849{ 91,049| 89,820 90,072| r90,729] r91,232]| 91,611
Private sector (eXcl. government) ............ do...] 71,026| 73,966| 74,998 75061 75,180| 73,601 73,489 73,871 74,110 74,293 74,655| 74,2701 74,706 *74,965| r75,031| »75,274
Seasonally Adjusted +

Total employees, nonagricultural payrolls..... do....| 86,697| 89,886] 90,441| 90,552 90,678| 91,031| 91,186| 91,144] 90,951| 90,468] 90,047 89,867| 90,142| r90,384] 90,612 *90,
Private sector (excl. government) .. do... 71,026) 73,966| 74,468 74,556| 74,676] 74,999| 75099 74,983| 74,567 74,195| 73,817| 73,710 73,998| *74,275| 74,504 | »74,769
Nonmanufacturing industries . do...] 50,521 52,897| 53,425| 53,500 53,693| 54,028( 54,142| 54,045| 53,925| 53,909| 53,803 ,882] 54,058 54,231 54,366 54,526
Goods-producing. do...| 25580 26 512| 26,554| 26,504 26,590] 26,715| 26,623| 26,476| 26,121| 25,745| 25,422| 25163( 25312| 25,476 725,613} »25,766
Mining do... 851 960 982 985 992 999 1,007 1,009| 1,012] 1,023 1,028 1,013 1,013| r1,028] r1,038| ~1,051
Construction do... 4,229 44831 45291 4,5531 4,6151 4,745] 4,6591 45291 44671 4,4361 4,379] 4,322] 4,359 r4,4041 44371 »4,472

See footnotes at end of tables.



S-12 SURVEY OF CURRENT BUSINESS December 1980

Unless otherwise stated in footnotes below, data| 1978 1979 1079 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT #-—Continued
Seasonally Adjusted +

Employees on nonag. payrolls—Continued
ods-producing—Continued

Manufacturing
Durable goods.
Lumber and wood products...
Furniture and fixtures ...
Stone, clay and glass pi
Primary metal industries
Fabricated metal produc
Machinery, except electrical ....
Electric and electronic equipmen

21,062{ 21,043 20,966| 20,983] 20971} 20,957 20,938| 20,642| 20,286| 20,014} 19,828] 19,940] 720,044 r20,138] »20,243
12,772 12,764| 12,693 12,706 12,681| 12,715 12,707| 12,442] 12,140| 11,947 11,819] 11,860 11,955| *12,031( 12,100
7 787 746 743 745 737 689 654 648 650 662 674 678 °684

499 498 498 497 497 495 494 491 472 461 449 456 464 465 468
710 709 704 704 705 705 700 680 663 647 641 648 655 658 »661
1,250] 1,236 1,230} 1,219| 1,215| 1,214 1,209} 1,193 1,144} 1,096 1,049| 1,059 1,074 r1,094| r1,111
1,724] 1,723] 1,722] 1,718} 4707] 1,711} 1,711 1,678| 1,620| 1,584| 1,551 1,569 °1,587| r1,595] r1,603
2,482] 2478 2460| 2459 2,532| 2,529| 2,530f 2518 2517 2476 2448| 2437| r2,452| '2466| ©2,467
2,124] 2149 2150| 2,163] 2,169| 2,168} 2,176] 2,167 2,127 2,094 2,079 2,083| 2,091 °*2,106] °2,119
Transportation equipment 2,083 2,063 2033 2057 1,970 2006 2006; 1,885] 1,819} 1,831| 1839} 1840| r1,851| r1,864| *1,875
Instruments and related products . 689 696 695 698 699 702 705 703 700 696 698 697 7697 697 »701
Miscellaneous manufacturing .. do.... 452 446 444 444 445 444 440 439 438 424 414 415 409 410 408 °411

Nondurable goods ...
Food and kindred p:

Tobacco manufactures 1 70 70 67 68 69 7 6! 6 68 69 °71
N Textile mill products... 899 889 885 887 889 888 888 888 884 869 843 833 851 851 857 r857
Apparel and other textile p: 1,332 1,312] 1,302 1,294 1,296] 1,305 1,313| 1,316] 1,302 1,291 1,287 1,276 1,296] r1,299| 1,291} *r1,301
Paper and allied products .. 699 7 708 7 08 702 6! 680 6 691 P697

Printing and publishing .....
Chemicals and allied products

Petroleum and coal products.... 8 2101 “'aiz| 212] 18] 214 ien| 157|  17s[  203| 208] 207|208  208|  t208|  v208
Rubber and plastics products, nec . 755 77| 766 7e2| 7s6| 755] 7s1|  749|  740| 708| esei| ee3| e80| e92| 699 »706
Leather and leather products 257 248| 247| 246] 246] 245| 245 244| 243) 239| 237 220| 240| 240| 240] °240
Service-producing 61,109| 63,376 63,887 64,048 64,088] 64,316| 64,563| 64,668| 64,830 64,723| 64,625| 64,704| 64,830 r64,908| '64,999| v65,114
Transportation and public utilities X 5141] 5, 5216| 5212| 5202| 5198 5202| 5178| 5167| 5134 5114] 5129 5124 r5142| »5145
Wholesale and retail trade 19,542 20:269| 20414| 20479( 201448 20529| 20,637| 20,610| 20531( 20,487| 20,459 205506| 20589 r20620| r20,637| 20,663
Wholesale trade . 4969| 5204] 5, 5269| 5251] 5278| 52302| 5301 5 , 5245| 5247| 5263| 5280 5289| ©5:299
Retail trade 1 14573] 15066| 15168 15210 15.197| 15251| 15335 15309 15245 15219 15214| 15259| 15:326| '15:340| 15,348| »15:364
Finance, insurance, and real estate............ | 4724| 4974| 5033] 5049| 5064| 5001 5101] 5115] 5119\ 5137] 5150| 5167] 5180| 5194 5206 °5214
Services | 16252] 17.078| 17264 17308 17.362| 17462| 17540 17580| 17.618| 17.659 17.652| 17,760 17,788| r17,861| 117,906 | »17,981
Government | 15:673] 15920| 15973 15996 16,002| 16,032 16,087 16.161] 16384| 16273| 16,230| 16,157 16,144| 16,109| r16,108| *1€,111
Federal do.| 2753 "2713| “o7es| "2773| 2773 2791| 2826| 2.886| 31151 2960| 2951] 2893 28281 2765 2770{ 52776

State and 10CaL .orwrrmremmersmrrrmersomernreroe do.| 12019| 13147| 13204| 13.223| 13229| 13241] 13261| 13.275] 13:269| 13)313| 13279| 13.264| 13316] r13344| 13338 »13:335

Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted.....thous..| 58,156 60,442| 61,324| 61,363 61,473} 59,871| 54,784| 60,106 60,311} 60,4581 60,730 60,349| 60,749} *60,991] *61,045| »61,261
Manufacturing do...| 14,734} 15085| 15,170| 15,034| 14,964| 14,738| 14,678 14,727 14,466] 14,172] 14,093 13,657 13,947 *14,182| *14,188| »14,237

Seasonally Adjusted

Production or nonsupervisory workers on private
nonagricultural payrolls T . .thgus.‘ 58,156] 60,442] 60,795( 60,857 60,958| 61,206 61,308 61,124 60,725| 60,325| 59,964| 59,888| 60,136] 60,363 *60,526( 60,778

Goods-producing 19,386 19,638 19,306 19,3821 19,471| 19,371| 19,181 18,814| 18,438] 18,144| 17,901| 18,035] r18,181( r18,294 18,436
Mining 721 736 737 740 746 750 750 755 764 770 757 753 766 773 *779
Construction 3,581] 3607| 3621| 3686| 3,814 3,750 3,681] 3,509| 3,488| 3443| 3,385] 3,410{ 3,443| r3,473| »3,501
Manufacturing 15,085 15,025 14,948| 14,956] 14,911| 14,871| 14,8501 14,5501 14,186 13,931 13,759| 13,872} r13,972| *14,048{ 14,156

Durable goods
Lumber and wood products
Furniture and fixtures .......
Stone, clay, and glass products
Primary metal industries......
Fabricated metal products §
Machinery, except electrical .
Electric and electronic equipment @.
Transportation equipment §
Instruments and related products ..
Miscellaneous manufacturing

Nondurable goods
Food and kindred products
factures

9,120] 9,068 9,001] 9,009] 8953] 8967] 8961 8686 8386 8205 8084] 8123 +8212 r8,279( ©8346

663 656 644 633 629 629 621 577 544 538 563 568 P573
407 406 406 405 404 403 401 398 380 369 359 366 374 374 *376
560 556 553 553 554 553 549 530 513 498 492 498 505 507 *512
984 968 962 952 948 945 941 924 877 832 793 822 817 837 854
1,270 1,304 1,209 1,298 1,293} 1282| 1,286] 1,286} 1,252] 1,195] 1,166] 11361 1,152f 1,170} r1,178| *1,186
1,526 1,632] 1,625 1,613 1,606 1,659 1,649) 1649 1,630 1,622 1,686 1,561| 1,5561| 1,668| r1,576| r1,576
1,318 1,394] 1,403} 1,397 1,409] 1414] 1408] 14131 1400{ 1,358] 1,320] 1,305 1,309| r1,315| 1,324 *1,334
1,384 1,427 1,397 1,371 1,397] 1,304] 1,336] 1,339} 1,220 1,159| 1,172{ 1,172 1,171 r1,181} r1,198] *1,212

400 420 421 419 421 421 423 427 423 419 415 414 415 414 *414 *416
344 340 338 338 340 338 336 335 332 319 309 310 306 305 303 »307

5,929 5965] 5956| 5947 5047| 5958 5904f 5889 5864| 5800] 5726] 5675 5749 5,760 r5769| »5810
1,1’;: 1,187 1,184 1,187| 1,188 1,182] 1177 1,123 L1571 1,187] 1,143] 1,149 1,157| r1,140{ 1,141 °1,144
55

Tobacco 55 56 49 52 53 53 54 54 52 *54 54 »55
Textile mill products .........ccoeeevsiriinserensas 783 774 772 773 776 776 75 775 771 756 731 721 739 740 744 »746
Apparel and other textile products 1,145 1,124 1,114 1,108 1,108 1,117 1,123 1,126 1,111 1,100 1,097 1,093 1,107{ r1,108] r1,103| *1,114
Paper and allied products . 5! 3 537 532 522 5 512 *515 518 »528
Printing and publishing ..... 672 701 709 715 714 718 719 n7 715 709 711 708 710 714 713 »721
Chemicals and allied products 628 633 635 636 632 639 637 636 637 632 625 616 615 619 *619 »621
Petroleum and coal products.... 136 137 137 137 138 139 91 88 109 131 131 132 133 133 133 »133
Rubber and plastics products, nec .. 592 607 599 595 589 588 584 582 573 537 518 502 521 *533 *540 »546
Leather and leather products .. do.... 220 211 211 209 208 207 207 206 205 201 200 191 203 r204 204 »204
Service-producing 39,430 41,057 41,427 41,551 41,576] 41,735] 41,937| 41,943| 41,911} 41,887| 41,8201 41,987 42,101| r42,182| r42,232| »42,342
Transportation and public utilities 4,142 4,304 4,360 4,370 4,361 4,347 4,346 4,345 4,329 4,314 4,280 4,260 4,272] *4,276| 4,292 4,298
Wholesale and retail trade 17,219 17,818 17,938| 17,990| 17,970 18,028 18,138} 18,098 18,029| 17,975f 17,936| 17.984} 18,046| r18,074| r18,097} *18,104
Wholesale trade 4,094 4,274 % 4,321 4,318 % * 4,347 4, % 4,288 4,297 4,307 ™4,314; »4,320
Retail trade 13,125 13,544| 13,632 13,669 13,652] 13,696| 13,790| 13,751| 13,695} 13,667| 13,652] 13,696 13,749| r13,767( r13,783| ©13,784
Finance, insurance, and real estate.............. do.... 3,598 3,774 3,811 3,819 ,82: 3,844 3,860 3,869 3,873 ,89. ,891 3,917 3,926| 3,930| 3,931 ®3,942
Services do.... 14,476 15,161] 15318| 15,372{ 15,423] 15516| 15593| 15,631| 15,680 15705| 15,704| 15,826{ 15857{ r15902; r15912( »15,998
AVERAGE HOURS PER WEEK #
Seasonally Adjusted

Avg. weekly hours per worker on private nonagric.

payrolls: | Not seasonally a 35.7 35.6 35.9 35.1 35.1 35.2 35.3 35.0 35.3 35.3 35.3 353 353| *353
Seasonally adjusted 35.6 35.6 35.7 35.6 355 35.4 353 35.1 35.0 349 35.1 35.2 35.2] *35.3
Mining ¥.. 43.7 436 439 434 432 434 428 42.7 43.2 419 43.1 435| r434| 7433
Construction 36.8 37.0 37.2 37.3 37.1 36.6 36.7 36.8 371 36.8 36.5 r37.4 369 372
Manufactumllqg
ot seasonally adjusted. 40.2 40.3 40.9 39.8 39.8 39.8 394 39.3 394 38.8 39.3 39.8| r39.8f »40.0
Seasonally adj 40.1 40.1 40.2 40.3 40.1 39.8 39.8 393 39.1 39.0 394f 39.6 3967 397
Overtime hours 32 33 32 3.0 3.0 31 3.0 2.5 24 25 2.7 27 2.8 »2.9
Durable goods. 40.7 40.6 40.7 40.8 40.6 40.3 40.3 39.7 39.5 394 399| r401 40.1| *40.3
Overtime hours 3.3 33 32 3.5 3.1 3.2 3.0 2.5 24 24 2.6 2.7 2.8 v2.9
Lumber and wood products 39.2 389 39.0 394 39.1 38.7 373 376 376 38.1 38.9 r38.8 r38.5] »39.0
Furniture and fixtures ... 38.8 389 389 39.2 39.0 385 385 376 370 36.6 3741 380 379 »r38.1
Stone, clay, and glass pi 413 414 41.5 414 412 40.9 40.6 40.3 404 40.2 403 409 409 »411
Primary metal industries....... 41.1 408 40.7 40.8 40.8 40.7 40.6 39.2 38.8 38.6 39.21 400 4041 410

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

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

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

Fabricated metal products § ... 41.0 40.7 40.8 40,7 40.9 40.9 40.8 40.7 40.8 39.8 39.7 39.6 40.1 *40.4 40.3) r404
Machinery, except electrical ... 42.1 41.8 415 415 415 41.6 415 413 415 41.0 40.7 40.6 40.8] r409; r40.7| r40.7
Electric and electronic equipment @ ...... do...] 40.3 403 40.3 404 40.5 40.5 40.3 40.0 39.9 39.5 39.2 39.0 394 39.5 r39.8] ©39.9
Transportation equipment § .......... . do..., 422 411 41.0 405 40.9 40.9 40.8 40.4 40.5 39.7 39.5 396 409 406 40.8| r40.9
Instruments and related products . 40.9 40.8 40.7 41.0 41.0 414 40.9 404 40.7 40.3 404 40.1 40.1 40.1 *40.2| *40.5
Miscellaneous manufacturing 38.8 38.8 389 38.9 39.0 39.2 39.1 38.6 385 38.3 382 38.3 38.6 r38.9 38.6 »38.6
Nondurable go0ds ..........crcmsrernesorises 394 393 39.3 394 394 39.5 39.4 39.0 39.1 389 38.6 385 38.7 38.8] 390/ °r389
Overtime hours 3.2 3.1 3.1 3.2 3.1 3.1 2.9 3.0 3.0 2.6 2.5 2.6 2.8 2.7 2.8 »2.9

Food and kindred products . . do.. 39.7 399 39.9 39.9 399 39.8 39.7 39.3 39.6 399 39.6 39.7 39.8 39.7| 39.6| ©°39.6
Tobacco manufactures .. 381 38.0 383 37.8 38.5 38.5 379 317 38.2 38.2 373 38.5 37.3 *37.5] t39.5| »39.2
Textile mill products.. . do.. 404 404 40.8 41.0 410 415 41.1 40.8 40.3 39.7 39.1 38.8 39.2 *39.7| r39.8f *39.8
Apparel and other textile products .. 356 35.6 354 353 356.6 36.0 35.9 353 35.8 36.3 35.2 35.1 35.1 35.1 353 °35.0
Paper and allied products do... 42.9 42.6 42.6 42.7 42.8 43.0 429 42.6 425 41.7 414 414 41.8 42.2 42.3| 423
Printing and publishing .... do... 376 375 374 315 374 37.8 374 372 37.2 37.1 36.8 36.9 87.1 36.9 37.0f »36.7
Chemicals and allied produs do... 419 419 417 420 418 42.0 419 41.8 41.5 41.3 411 40.8 41.0 413 414 P415
Petroleum and coal products... do... 436 438 435 44 434 36.9 40.7 397 411 42.5 42.3 42.2 42.2| r427 *435] r43.8
Rubber and plastics products, nec do..., 409 40.5 40.2 40.0 40.0 40.7 40.0 39.9 40.1 39.3 39.2 39.0 40.2 40.1 r40.3{ r40.8
Leather and leather products...... do.... 371 36.5 36.5 36.6 37.0 37.2 37.2 36.9 373 36.7 36.7 36.1 36.5| r36.2] r36.1| °*359
Transportation and public utilities & do. 40.0 39.9 40.0 402 40.0 39.5 394 395 39.5 39.3 39.6 39.9 39.7( *39.7 r39.7] ©39.7
Wholesale and retail trade .. do.... 32.9 32.6 326 326 326 326 324 32.3 320 32.1 319 318 32.0 32.1 1322 *»32.2
Wholesale trade do.... 39.3 39.3 38.8 38.9 38.9 38.9 38.8 38.5 38.5 38.6 38.0 38.0 382| r385| r384| 386
Retail trade do.... 31.0 30.6 30.6 30.6 30.6 30.6 304 30.3 30.0 30.1 300 29.8 30.1 30.1 r30.21 302
Finance, insurance, and real estate f...........c...... do.... 364 36.2 36.2 36.3 364 36.2 36.3 36.3 36.2 36.1 364 36.2 36.3 36.1 r36.3 »36.4
Services do.... 32.8 327 326 327 3238 32.7 327 327 326 32,5 326 32.6 326 325 r32.6 r32.7

AGGREGATE EMPLOYEE-HOURS +
Seasonally Adjusted

Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month,
seas adj. at annual rate ..bil. hours.| 164.09| 169.04] 169.76{ 170.05| 170.81} 171.61| 171.41] 170.93| 170.49] 169.27 168.42| 167.63| 168.44] 169.07] 169.86] »169.61

Total private sector do...l 13351 138.43] 138.88§ 139.61| 139.99] 140.31| 140.16| 139.76| 138.36] 137.24| 136.36| 135.57| 136.60] 137.64| 137.95] »139.06

Mining 192 2.16 2.16 2.21 225 2.29 2.28 2.30 2.28 2.28 2.32 2.23 2.29 2.34 227 *2.35
Construction 8.17 8.92 8.98 9.07 9.32 9.17 9.13 8.90 8.52 8.52 8.56 8.34 8.32 8.62 8.52| ©8.65
Manufacturing 42,99 4394| 43.68( 43.54| 43.76] 4393| 43811 43.60| 42.84] 41.80| 41.05] 40.59| 40.98| 41.31| 41.62| ©41.95

Transportation and public utilities
Wholesale and retail trade .........

Finance, insurance, and real estate
Services

10.24 10.69] 10.82| 10.94| 1082| 1085 10.74( 1077 10.71| 10.63} 10.51| 10.54] 10.50| 10.56] 10.62| ®10.65
33.44 34.29] 3441 3468 34.52F 34.70| 34.66| 34.51f 34.39] 3437 34.15 3398 3444| 3456 34.66] ©34.87

8.96 9.38 9.48 9.56 9.59 9.60 9.63 9.71 9.65 9.66 9.77 9.71 9.76 9.79 9.83] *9.90
27.78 29.07] 29.36 29.59| 29.72] 29.76| 2991 29.98| 2998 29.97{ 30.01( 30.17| 30.32| 30.46{ 30.44| r30.69

Government 30.58 3061] 30.88 3044| 30.82| 31.30| 31.25] 31.17| 32.13| 3203| 3205] 3206| 3184 3143| 31.91| *30.55
Indexes of employee-hours (aggregate weekly): 1
Private nonagric. payrolls, total............ 1967=100.. 1214 12561 126.1| 1264 1268] 127.1| 1269| 126.0] 124.8( 1234| 1225( 121.9 123.0{ 1238| r124.3| r125.1
Goods-producing do.... 106.0 109.4] 109.1} 1087 1094] 1101 1091 107.3] 1052| 1022 1003 98.5| 1000 101.6| r102.1| r103.2
Mining do.... 138.5 155.0] 160.9| 160.8| 1625} 1620| 1621\ 1629| 161.7( 163.2] 1664| 1587 1624 r166.7| r167.8| *168.8
Construction do.... 1189 128.1] 1285| 129.7) 132.8] 137.7| 134.7| 1269| 124.7] 124.3( 123.7| 1206 120.5] r124.7} r124.1} *126.1
Manufacturing ..... do.... 102.6 104.5f 1038 103.2 1035] 1034 1028 1018 99.8 96.1 93.8 925 94.2 952 7959 7969
Durable goods do.... 105.1 108.1 107.1} 1060 1064} 106.0] 1058| 1050| 101.6 96.6 94.0 024 94.1 95.6| 964 r97.6
Nondurable go do. 98.9 99.2 99.1 99.1 99.2 99.7 98.4 97.3 97.2 95.4 93.5 92.5 94.3 94.7| r952| v95.7
Service-producing do. 132.1 136.8] 137.9] 1387 138.8| 1389] 1392 139.0( 1383| 1381 1379 138.2| 139.0f 139.2| r139.7| r140.3

Transportation
Wholesale and retail trade .
Wholesale trade

do.... 109.9 1140 115.8] 1166 1158 114.0f 1137 1189| 1135( 112.6| 1126| 1128 1126( r1127( r113.1| *1133
127.7 131.1 131.8] 1323} 1322 132.6) 1327) 131.8| 130.4| 1303 129.1| 1289 130.4| r130.9| r131.3] r131.6
127.7 133.4 134.3( 1351 1350 1354] 1356| 134.5{ 134.1| 133.7] 130.8| 131.0{ 1319 r133.3| r133.2| r134.0

Retail trade 127.7 130.1 130.8( 131.2} 1310 1315 13157 130.7( 128.9f 1290/ 1285! 128.0] 129.8| r1300| r130.6| *r130.6
Finance, insurance, and real estate.......... do.... 1394 145.7 147.0( 147.7) 1482 148.2 149.3; 149.6 149.4| 1497 151.2] 151.11 151.8{ r151.1) r1520| »1529
Services do.... 146.4 152.8 154.0{ 1550 156.0 156.4; 157.2 157.64] 157.6| 1574 157.8] 159.1| 1594| ri159.3) r159.9| r161.3

HOURLY AND WEEKLY EARNINGS

Average hourly earnings per worker: §
Not seasonally adjusted:

7.48 ¥7.62 r7.66 »7.75
8.07 r8.28 r8.35 *8.44
K . B »7.26
9.35 *9.66 .74 *9.79
6.86 ¥6.92 6.96 »7.02
5.46 5.51 *5.55 °5.60

6.62 6.69 *6.72| 6,78

6.93 '6.96; °7.08
r7.42 r7.54 *1.78
*5.24 5.26 »5.28

4.70 473 °4.74
8.06 r8.09 *8.11

Fabricated metal products §
Machinery, except electrical .............. do....
Electric and electronic equipment @ do....
Transportation equipment § ..............

Instruments and related products
Miscellaneous manufacturing .

Nondurable goods ..
Excluding overt
Food and kindred pro
Tobacco manufactures.
Textile mill products ..
Apparel and other textile products .. do....
Paper and allied products ... d

S0t B b g

Private nonagric. payrolls ..., 6.16 .3 3 6 1 53 .5 1 64 6.68 ¥6.80 '6.86 »6.91
Mining 8.50 5 7! 0 5 16 .0 6 8 9.18 9.32 r9.40 *9.61
Construction 9.27 51 9 1 8 69 7 1 1| 10.05| r10.19] r10.24| »10.22
Manufacturing . 6.69 9 6 6 09 1 0 9 7.30 r7.43 *7.49 »7.57

Excluding o 6.43 6! 1 1 85 9 8 7 7.05 7.16 *7.23 »7.29
Durable goods 7.13 4 9 4 56 .6 9 7 7.78 7.93 8.01 »8.09
Excluding o 6.83 1 2 6 31 6 5 7.63 *7.66 7.73 »7.80
Lumber and wood pro 2 1 5 28 6 2 6.76 6.80 6.75 »6.77
Furniture and fixtures .. . 2 7 7 39 9 2 5.54 ¥5.58 5.59 r5.63
Stone, clay, and glass pr 1 6 7 .34 3 0 7.64 r7.69 7.74 »7.83
Primary metal industries..... 0 5 53 5 2 9.84 9.97| r10.09| r10.24
do... 9 27 2 2
6 81 7 5
7 79 7
1 04 4
7 6:
3
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1 2

3 7 6.90

3. 8 7 7! 7.74

8 7 2 9 5.19

3 8 4 5 9 4 4.60

3 0 9 2 5 6. 7.99
Printing and publishing ... 1 1 4 9 4 3. 7.56 7.63 .73 .74 P77
Chemicals and allied products. 8: 2 7 1 5 1 8.35 8.39 8.46 852! 860
Petroleum and coal products.... 4 6 8 6 7 9 8. 1 1 10.25 10.22| 10.33| r10.36] *10.51
Rubber and plastics products, nec 1 4 1 5 5 7 3 6.48 6.57 *6.63 *6.71 »6.79
Leather and leather products .... 3 3 5 5 7 1 5! 4.53 4.54 4.59 74.61 *4.64 »4.67
Transportation and public utilities 4 1 4 5 8 2 7 8.72 8.90 8.95 r9.04 ¥9.20 »9.25
Wholesale and retail trade .. 1 8 8 4 6 0 4 5.42 5.48 5.48 r5.56 5.58| ©5.63
Wholesale trade 5! 8 ] 8 2 8 6.89 6.99 7.01 r7.08 709 717
Retail trade 5 2 1 8 8 8 4.82 4.88 4.89 495 r4.97{ *©5.01
Finance, insurance, and real estate.......... 3 1 8 3 0 6! 5.70 7 5.77 5.82 5.87 5.90 *5.99
Services 4 5 1 0 7! 5.79 1 5.79 5.81 *5.93 r6.00} 6.09

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

December 1980

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
i 1977 edition of BU!
in the SINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

HOURLY AND WEEKLY EARNINGS {—Cont.

Average hourly eaminfs per worker—Cont.
Seasonally adjusted:

Private nonagricultural payrolls 5.69 6.16 6.28 6.34 6.39 6.41 6.45 6.51 6.54 6.57 6.62 6.67 6.71 *6.77 '6.87| ?6.90
Mining 7.67 8.50 8.59 8.73 8.75 8.88 8.90 8.95 9.10 9.08 9.16 9.08 9.18 r9.32 r9.40| *9.61
Construction 8.66 9.27 9.40 9.48 9.55 9.46 9.64 9.75 9.79 9.83 9.89 994 10.04] r10.05| r10.13| *10.18
Manufacturing ... 6.17 6.69 6.82 6.87 6.91 6.93 6.99 7.06 7.11 7.15 7.22 7.30 7.36 v7.42 .49 *7.55
Transportation ]p 7.57 8.17 8.43 8.51 8.54 8.55 8.58 8.62 8.71 8.72 8.75 8.90 8.95 79.04 r9.201 *9.25
Wholesale and retail trade . 4.67 5.06 516 5.20 5.23 5.28 5.31 5.37 5.38 5.42 5.45 5.50 553 *5.56 t5.58| 5.65
Finance, insurance, and real 4.89 5.27 535 541 5.48 5.53 5.60 5.68 5.68 5.70 5.77 5.77 5.82 5.87 5.90] ©5.99
Services 4.99 5.36 5.47 554 5.60 5.60 5.64 5.72 5.72 578 5.86 5.87 591 r5.93 599 6.07

Indexes of avg. hourly earnings, seas. adj.:
Private nonfarm economy:
Current dollars.... 212.9 229.8] 235.0f 237.3] 2394| 240.3| 2424| 2452| 2462 248.3| 250.9| 252.1| 254.0f '255.4| r257.7] ©260.3
1967 dollars ¥ 109.0 1059] 1041 1041 103.8] 102.7] 1022| 1020/ 101.4| 1014| 1015 1020{ 102.0f r101.5 4f ...

Mining 241.0 2639 267.7] 2720 2746]| 277.0{ 2785| 280.9] 2837 2842| 286.3| 285.3| 2889 r2904 X

Construction 207.6 22201 224.7| 2265| 228.1| 225.8| 229.8| 2322 2330] 234.2| 2353| 236.7| 239.0] r239.3 .

Manufacturing 216.0 234.7] 2399| 241.9] 244.1| 2452 247.8| 250.2| 2524| 2550 258.3| 2606 2624| r264.5 .

Transportation and public utilities .. .9 249.31 255.8| 25871 260.1] 260.8f 262.4| 2659| 267.2| 26877 2706 2728] 27321 r274.0 .

Wholesale and retail trade ............ 206.8 223.8| 2276| 229.71 231.4]| 2342 2352| 237.8| 2380] 239.8| 2418 2435] 2453 r2465 g .

Finance, insurance, and real estate.. 194.5 209. 2129| 2156| 217.9| 2184) 2211 2257 224.9] 226.3| 230.2| 2290 2327F 233.1] r234.2] r2385

Services 2124 2278 232.2| 2349| 237.8| 23771 239.7| 2427 2430} 2457 248.4| 247.6| 249.8] r251.7| r254.3| °©258.0

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities ): §
Cc labor $ per hr.| 10.08 1078} 11.12] 11.20{ 11.21] 11.22] 11.25| 11.27] 1127} 1134 1159 11.837 1202 1217} 1225 r1228
Skilled labor . do.... 13.36 14.22] 14.65| 1477 1477 14.78] 14.82| 14.82| 14.82f 1491 1520 1549| 1570 1579 1591| *1595
Farm (U.S.) wage rates, hired workers, by
method of pay:

All workers, including piece-rate .......... $ per hr.. 3.09 3.39 3.57 3.69 3.61 3.85].

All workers, other than piece-rate . do.... 3.04 3.34 3.50 3.65 3.56 ¥3.72

Workers receiving cash wages only . do... 3.22 3.58 3.72 391 3.77 3.92

Workers paid per hour, cash wages only.... do.... 3.10 341 3.58 3.65 3.60 3.83].

Railroad wages (average, class I).........cceceueee. do.... 7.905 8.377
Avg. weekly earnings per worker,
private nonfarm: |
Current dollars, seasonally adjusted .................... 203.77| 219.53] 22857 225.70| 228.12] 228.20| 228.98| 230.45; 230.86| 230.61) 231.70( 232.78} 235.52| 238.30| 240.06| »243.57
1967 dollars, Ily adjusted i 104.28 100.81| 99.10 99.03| 98.88] 97.52| 96.53| 95.82f 95.08( 94.16 93.91| 94.17| 94.62 9475 94.51(........
Spendable earnings (worker with 3 dependents):
Current dollars, lly adjuste 180.77| 194.40| 197.65| 199.27| 201.10| 201.17| 201.76| 202.87] 203.18( 202.99| 203.82| 204.64| 206.72| r208.56| 209.38| *185.81
1967 dollars, seasonally adjusted i..................... 92.52 9. 87.61| 87.44| 87.17| 8597| 85.06] 84.35| 83.68 8289 8259 8278 83.05| 83.03] 80.74|.......
Current dollars, not seaso! y adjusted:

Private nonfarm, total .. ... dollars. 203.70} 219.30| 225.27| 22570 229.04| 225.34| 226.75| 229.15| 228.55| 229.95| 233.33| 234.39( 237.14] v240.04| 242.16| °243.92
Mining 332.88| 365.50| 375.38| 380.63| 384.13| 385.39| 384.48) 388.43| 389.48( 387.72| 394.71| 380.45( 395.66] 40542 407.96| *416.11
Construction 318.69| 34299] 358.15| 348.43| 356.38| 335.00] 343.08| 350.42{ 355.62| 360.51] 371.80{ 373.61| 374.87( 386.20( 387.07| »376.10
Manufacturing ... 249.27| 268.94| 274.16| 276.86| 285.07| 277.01| 278.60| 280.99| 279.35| 280.21| 283.68| 282.85( 286.89| 295.71{ 298.10] ®302.80

Durable goods 270.44| 290.90| 295.80| 297.43| 308.67| 297.82| 300.64| 303.86( 301.64| 301.72| 306.06| 303.81| 308.87] 318.79| 322.80( ©327.65
217.881 23580| 241.92| 24592| 249.77| 244.92| 243.90( 245.07] 246.13( 24845| 25142] 254.10| 25752} 261.58( 262.75| r265.78
302.80] 325.98] 3837.20{ 342.10| 341.60| 337.73| 338.05| 340.49| 344.05| 342.70| 346.50| 355.11] 35532 358.89) 365.24| ©367.23
153.64 164.96| 166.86f 167.83( 170.42| 170.35| 170.98| 172.80| 17172 17290( 17539 178.10| 179.20| 178.48| 179.12] *180.72
Wholesale trade 231.48| 251.13| 256.24| 257.81| 264.13| 259.85| 260.74| 263.16] 263.81| 265.27| 265.49| 267.02| 269.18] 272.58! 273.67] »276.76
Retail trade 13020 138.62]1 139.54| 140.45] 142.91] 200.19] 203.28| 206.18| 142.56| 144.12¢{ 146.83] 149.82| 151.10| 149.00( 149.10| *150.30
Finance, insurance, and real estate.......... do...| 178.00] 190.77] 193.67| 193.38| 199.47] 200.19f{ 203.28( 206.18| 205.62| 205.77| 210.03| 208.87} 211.27( 211.91( 214.17| *218.04
Services do..] 16367 175.27] 178.65( 180.93{ 184.01] 183.63| 185.25| 186.88) 186.30 187.02] 190.57] 191.65| 192.31| 192.73| 195.60| *198.53
HELP-WANTED ADVERTISING
Seasonally adjusted index .........cccnivirnens 1967=100.. 149 158 167 158 159 154 151 145 122 112 115 118 117 122 127 e
LABOR TURNOVER
Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, tof
mo. rate per 100 employees.. 4.1 4.0 4.1 2.9 22 38 33 35 31 34 39 38 4.5 »4.3}..
New hires do.... 3.1 3.0 31 2.2 1.5 24 22 2.3 2.1 21 24 2.1 25 °25].
Separation rate, total ........cereeiineenrerennnn do.... 39 4.0 4.2 38 35 4.1 35 3.7 4.6 4.8 44 4.2 4.8 *4.1].
it do.... 21 2.0 2.1 1.6 1.1 1.6 1.5 1.6 1.5 1.5 14 1.4 2.2 *1.9].
Layoff do.... 0.9 11 1.2 1.5 1.7 1.6 1.2 1.3 23 2.5 22 20 1.7 *1.41..
Seasonally adjusted:
A ion rate, total do.... 4.1 4.0 3.9 3.9 3.9 3.6 3.0 3.0 33 34 36 »3.8]..
New hires do.... 29 29 29 2.8 2.8 2.5 2.1 18 1.8 19 19 22.01.
Separation rate, total do.... 4.0 4.1 4.0 4.1 4.0 4.3 5.3 5.7 5.1 3.8 3.9 3.5
uit do.... 20 2.0 1.9 19 19 19 1.5 14 14 1.3 1.3 *1.3].
Layoff’ do.... 12 1.3 1.2 13 1.3 15 29 35 2.9 1.7 1.9 *1.5]..
UNEMPLOYMENT INSURANCE
Unemployment insurance programs:
Insured unemployment, all programs, average
weekly # @ thous. 3,311 2,592] 2,236 2559| 3,047| 3,740| 3,730 3,652 3,627| 3,680| 3,790 4,140
State programs (excl. extended duration prov.):
Initial claims thous 18,014| 19,946| 1,641 1,826 2265] 2837| 1,818 1,705| 2,192f 2248| 2319| 2,737
Insured unemployment, avg. weekly........ do.... 2,358 2,435 2,057 2,384 2,864 3,537 3,518] 3,356 3,278 3,343} 3455 3,692
Percent of covered employment: @ @
Unadjusted 3.3 3.0 2.4 28 34 4.1 4.1 39 3.8 39 4.0 4.3 39
Seasonally adjusted 3.0 3.1 3.2 3.2 3.1 3.4 3.7 4.3 4.7 4.5 4.4
Beneficiaries, average weekly . thous... 1,942 2,043] 1,661 1,842] 2,184] 2993) 3,048] 3,136| 2,884} 2796| 2962| 3,130
Benefits paid @ .mil. $..| 7,716.6| 9,260.6| 674.0| 7284| 8439| 1,2839| 1,229.9| 1,218.2| 1,232.2 1,196.8( 1,213.6| 1,397.5

Federal employees, insured unemployment,
average weekly thous.. 34 28 28 29 31 34 32 30 25 22 20 26

Veterans’ program (UCX):

Initial claims do.... 273 283 26 24 24 25 21 21 21 20 23 27
Insured unemployment, avg. weekly........ do. 53 51 52 54 56 60 58 63 52 50 45 58
Beneficiaries, average weekly. . do. 53 52 51 53 55 65 61 59 56 50 29 72
Benefits paid 2717 261.5 23.3 23.1 23.1 29.6 254 249 24.5 220 118 33.3

Railroad program:

ApPLCations..........iienvesisssinessasssianianad 130 107 11 10 11 22 7 5 4 6 24 44 13
Insured unemployment, avg. weekly........ 25 18 20 19 22 38 36 29 28 25 25 35
Benefits paid........c.revnsieecnreiseiannns 89.0 82.5 8.0 6.5 81 15.0 14.6 139 13.0 10.0 10.1 133 17.3

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
WORK STOPPAGES
Industrial disputes:

Number of stoppages:

Beginning in month or year 4,200 4,800 431 257 150 352 354 396 425 505 435 491 409 438 360 ...ccerrenn

Workers involved in stoppages:

Beginning in month or year .. 1,600 1,700 327 92 44 207 114 123 116 139 164 270 64 163 941\,

Days idle during month or year 37,000] 33,0001 3641 3218] 2528} 3,142] 3,025] 2705| 2,786| 2464 2,553) 4,030 3,363| 3,169| 2,638).

FINANCE
BANKING
Open market paper outstanding, end of period:

Bankers’ acceptances ........isnrieimoc mil. $. 33,700 45,321| 43,486| 43,599| 45321| 47,780 50,269] 49,317 50,177] 52,636| 54,356| 54,334| 54,486

Commercial and financial co. paper, total ...... do...[ 82236] 111,094] 107,672 110,560( 111,094} 117,809] 118,867] 119,036} 122,473] 121,707] 124,170| 121,365} 120,299| 120,932} 123,095] .

Fi ial companies o..| 63,857 82,279| 79,544 82,309| 82,279] 85,108 ,848| 82,581 85,177| 83,478| 81,787| 81,533 82,1911 82,408| 85,707).
Dealer placed 12,350 17,663 16,515{ 17,293| 17,663| 18,490| 18,052| 18,390| 18,973| 18,451 18257 17,667| 18,445| 18,654 19,443).
Directly placed 51,607| 64,616] 63,029 65016 64,616] 66,613| 65,796] 64,191 66,204| 65027| 63,530 63,866| 63,746| 63,754 66,264].

Nonfinancial companies . 18, 379 28,815] 28,128| 28.251| 28,815 32,706 35,019 36,455| 37,296 38,229 42 383| 39,832 38,108 38,524] 37,388].

Agricultural loans and discounts outstanding of

agencies supervised by the Farm Credit Adm.:

Total, end of period.......covirvvmrvvrnnrniniinacnns mil. §..; 47,3441 58,496] 56930| 57,616 58,496] 59,928 61,105 62,658] 63,969 64,362] 64,632] 65,654 66,239} 66,975) ... i
Farm mortgage loans:

Federal land banks . .. do.. 25,5961 31,2841 30,302( 30,755| 31,284{ 31,880 32,502 33,315 34,202 34,996] 35,579
Loans to cooperatives. .. 6,102 8,091 8,124; 8303 8,091| 8783 9,091 , 9,046| 8264| 7,584
Other loans and discounts . do.. 15, 646 19,122 18, 503 18 5571 19,122| 19,264 19, 513 20,147f 20,722 21,102| 21, 1469

Federal Reserve banks, condition, end of period:

Assets, total # mil. $.; 153,151{ 162,047] 160,768{ 159,742] 162,947] 157,208| 156,569 158,198| 165,649| 164,467| 165,627 | 160,656 162,860; 167,788} 164,067} 169,041
Reserve bank credit outstanding, total # .. do...| 123,488| 135,092| 130,532 133,313| 135,092] 129,965] 130,141 131,303 | 135,544 | 136,950 138,182 132,648| 134,462| 134,437 135,029 139,576

Time loans do.... 1,174 1,454 2,672 2,034| 1,454 828| 3,364] 2502] 4,770 602 215 562] 1,515 9821 1567| 2,284

U.S. Government securities.. .. do..| 110,562} 117,458| 114,580| 118,087] 117,458} 116,311] 115,171 116,657| 118,825| 124,277} 124,515} 119,563] 119,848| 120,711| 121,482| 120,812

Gold certificate account . 11,671 11,112} 11,194| 11,112 11,112} 11,172{ 11,172] 11,172] 11,172 11,172] 11,172] 11,172] 11,172} 11,168| 11,163 11,162

Liabilities, total # do...| 153,151] 162,947} 160,768| 159,742] 162,947 157,208| 156,569 158,198) 165,649| 164,467 165,627 160,656 | 162,860 167,788 | 164,067 169,041
Deposits, total 36,972; 35708] 35408 36,049| 357081 35202| 35325| 35385| 39,044| 38,445| 38,834| 32,810| 33,141| 33,071| 33,088| 34,809

Member-bank reserve balances 31,152 29,520| 32,192| 32,280{ 29,520| 31,232 31,725| 31,870| 32,927| 31,804] 33,187{ 27,548; 29,338| 28,146| 30,518| 31,528
Federal Reserve notes in circulation............ 103 325 113 355} 108,029 109,908| 113,355 108 9271 109,170 | 110,597 | 111,524] 113,118| 114,502 115,654] 116,925 117,144 118 248( 121,191

All member banks of Federal Reserve System,

averages of daily figures:

Reserves held, total.. 41,5721 143972} 42,279 42,908| 43,972] 45,170f 43,156| 43,352| 44,769| 43,933| 43,631 42,927| 40,408| 41,077| r41,815| 41,678
Required 141,447 43,578] 42,007 42,753 43,578| 44,928 42,966| 42,907| 44,678 43,793| 43,280 42,5091 40,077{ 40,919| 41,498] 40,723
Excess 125 1394 272 156 394 242 190 445 91 140 251 418 331 158 317 955

Borrowings from Federal Reserve banks ...... 1874 '1,473F 2,022 1,906 1,473] 1241} 1655 2,828| 2443| 1,028 365 390 687 1,244| 1,335 2,156

Free reserves 1-615 1-997] -1,589| -1,605 -997 -924] -1,369] -2,231]| -2,196 -824 -102 33 -347| -1,062| 951 -1,102

Large commercial banks reporting to Federal Re-

serve System, Wed. nearest end of yr. or mo.:

Deposits:

Demand, adjusted §.. mil. $.| 113,248 122,610| 105,287| 103,133] 122,610 108,107 102,894 | 110,613 | 104,700 100,692| 110,723 | 107,393 v108,966 | 112,467 108,156 111,706

Demand, total # ... . do....| 203,092| 219,155} 191,679 185,166 219,155 189,480| 185,378 201,657 201,144 194,911 208,631 | 187,725( 204,290 208,621 191,810{ 207,817
Individuals, partnerships, and corp do...| 144,438| 155,734] 134,883| 130,639 155,734 131,838 128,202 | 139,544 | 134,331 132,409| 141,960| 131,371{ r142,783| 145,288| 135,213 | 143,831
State and local governments do... ,309 5942 5,151| 45621 5942| 5280 4,661 4,760 5975 4,5681| 5008 4,962 t4,887| 5135| 4,6568| 4,804
U.S. Government ................. do... 981 863 1,305 786 863 774 1,821 972 2424| 1,811 1,061 817 1,015 1,031 7871 2,964
Domestic commercial banks . do... 34,0867 35975] 82,904 30,612| 35975] 31,655| 32,0151 34,760 37,598 35, 1489 39,637 30,413 36,559 37,5652| 34,457| 36,804

Time, total # do...| 258,061f 267,415| 261,505 264,662 267,415 269,746 | 271,911 276,175 278,011 278,736 276,789 273,708 | v281,420| 285,113| 289,376} 300,970
Individuals, partnerships, and corp.:

Savings 77,8651 74,604] 74,008| 72,559| 74,604 72,866{ 72,290 71,208( 68,456 69,686 73,377| 74,674 *75905| 76,664 76,042 74,946
Other time 141,940 159,958] 154,614| 158,937 159,958 163,861 | 166,226 | 171,839 | 176,018 | 175,623 | 172,887 | 168,630| 174,167 177,063| 181,124} 193,269

Loans (adjusted), total §f .. do...| 347,246 402,310] 387,373| 385,658 | 402,310 397,231 399,761 [ 405,960 399,389 | 392,482| 396,202} 392,491 *403,128| 410,632 | 412,656 | 424,173
Commercial and industrial do...| 134,088 159,321 153,501 151,796 159,321{ 157,001 | 158,912| 161,830 160,909 157,567 159,557 158,038 161,390 166,261 166,168 172,266
For purchasing or carrying securities . . 10,655 10,275 ,868 ,860| 10,275] 8,7371 9,001 9470] 8738| 7,653] 7,865! 6465| '6,924] 7,644 7,084 8960
To nonbank financial institutions .. 24,166| 26,559| 25600 25244| 26,559| 24,763| 25,647 27,531( 25,033| 23,498| 22,961| 23,133| 723,462| 24,281| 24,024| 24,842
Real estate loans .. do..| 80,655| 99,959| 96,096 97,2771 99,959 101,314 102,192} 103,209] 104,285 | 104,914 105,217| 105,925| *106,894 | 108,246 | 109,464 | 110,728
Other loans do...| 119,560 137,906] 123, 779 122 401| 137,906 | 128,405| 125,529 | 127,517 125 596 124,174 | 127,158 | 120,007 | *128,526 128,393 126,159 133,629

Investments, total % do..| 97,953 108,114] 106,193] 106,359| 108,114 1 108,382 108,353 106,659 109,824 110,923] 112,548 113,702 115,851 | 114,866 | 114,236} 116,520
U.S. Government securities, total .. 35,549] 36,089| 35,360 35777| 36,089] 35,690 35454] 34,673| 35,281| 35568| 36958| 38,141| 40,283 38,706| 37,674 39,409

Investment account * 32,437 31,2141 30,613| 30,544 31,214{ 30,446| 30,332 29,377| 29,360{ 30,755| 32,861{ 33,232| 34,833| 34,382 33,8971 34,422
Other securities 62,404 72,025} 70,833| 70,582} 72,025| 72,692| 72,899 71,986 74,543| 75,355| 75,590] 75,561 r75,568| 76,160| 76,562| 77,111

Commercial bank credit, seas. adj.: +

Total loans and securities {... 1,014.3| 1,132.5} 1,129.1] 1,1286] 1, 132 51 1,144.8) 1,162.7] 1,166.2} 1,161.0( 1,154.9|*1,152.0| r1,160.0] 1,177.2} r1,191.0
U.S. Treasury securities 934 93.8 95.3 94.3 3.8 93.2 94.8 94.5 93.2 946 970| +1009]| T1044| Fi066
Other securities 173.1 191.5] 1888 1905 191 51 19311 1952 196.0f 1962 199.71 2015] 2042 207.0| r208.0
Total loans and leases 1 ........couuvuervevereeesiene 747.8 847.2] 8450| 8438 8472| 8585] 8727 874.7| 871.6] 860.6] r853.5| r855.0| *865.8( 8764

Money and interest rates:

Discount rate (N.Y.F.R. Bank), end of year or
month percent.. 9.50 12.00 11.77 12.00 12.00 12.00 12.52 13.00 13.00 12.94 11.40 10.87 10.00 10.17 11.00 11.47

Federal intermediate credit bank loans.......... do.... 28.01 210.09 10.35| 1070} 1096] 11.47| 11.83] 1220( 13.12| 13.54| 13.12 1259 12.03| 11.82( 11.50( 11.53

Home mortgage rates (conventional 1st

mortgages):

New home purchase (US. avg)...... 29301 *1048| 1091 1104] 11.30] 1:148| 11.60| 1225 1264| 13.26] 12.24| 1208] 11.84| 1195 1220 1267

Existing home purchase (U.S. avg.) do.... 29.36 210.66§ 11.01( 11.23] 11.59! 11.78{ 1230] 1256 1321] 1374] 1288 1223| 1189 1200} r123]1) 1288

Open market rates, New York City:

Bankers’ acceptances (prime, 90 days) . °8.11 211.04 1344} 1353| 1331 13.15( 14.01] 17.10| 1563 9.60 8.31 8.58 9.85| 1113} 1269 1534

Commercial paper, 6-month .. do.... 37.99 310.91 13237 13.26| 1280f 1266 13.60{ 16.50| 14.93 9.29 8.03 829 9.61] 11.04] 1232; 14.73

Finance co. paper placed directly, 6-mo @ do... 87.78 51025 1150 1200 1168] 11.79| 12.39] 14.70( 13.68 9.01 742 8.03 9.08§ 10.29{ 1115 13.07

Yield on U.S. Government securities (taxable):
3-month bills (rate on new issue) .percent.| *7.2211 °10.0411 11.472; 11.868| 12.071] 12.036| 12.814] 15.526| 14.003] 9.150] 6.995] 8.126] 9.259] 10.321| 11.580| 13.888
3-5 year issues ... ... do.. °8.30 29.58 10761 10981 10451 10761 12521 13411

See footnotes at end of tables.
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FINANCE—Continued
CONSUMER INSTALLMENT CREDIT }
Total extended and liquidated:
Unadjusted:
Extended mil. $..| 298,361 &22,56568] 28,094| 26,239 27,158] 23,408 23,116] 25480( 23,303| 22,147| 22,014| 25867| 26,672| 27,302| 28,075(..
Liquidated do....; 253,541 287,067] 26,779| 23,815| 23,677| 25547 23,907| 26,051| 24,792| 24,516| 24,395| 25,491 25,163 25858( 27,331)..
Seasonally adjusted:

Extended, total # do... 27,695| 26,464| 25,671] 26,702 27,076| 26,620 22,548| 21,239| 20,698 24,497 25,601| 27,308 27,548].............

By major holder:
Corr cial banks do... 12,718 11,738{ 11,370] 12,126 12,004| 11,315 9,338] 8,812 8,574| 10,548 10,893 11,905 11,704].
Finance i do... ,642|  5,105] 5249| 5,540 5,639 , 4,841 4,304| 4,324| 4,888 5204| 5359 5,229
Credit unions. do.. 2,942| 2,808] 2,396) 2527| 2495] 2501 1,865 1,615 1,302f 2267| 2,354 2,733| 3,088
Retailers do.. 3,930 4,161} 4,054] 4,010| 4,042f 4,358 3,870 3,880 3,881 4,032 4,375 4,422| 4,395{..
By major credit type:
Automobile do.. 7,676 7,066] 7,131| 7,780| 7,659 7,240 57251 5,192; 4,770 6,609| 6,964| 7,718 7,632]|..
Revolving do... 10,424] 10,613| 10,196] 10,475| 10,458 11,038| 10,293} 10,089| 9,635| 10,622| 10,652| 10,897 11,118
Mobile home do... 582 515 490 558 597 506 436 324 464 421 387 485 511

Liquidated, total # do.. 25,5091 24,057| 24,322] 25,330f 24,781 25,183| 24,533| 24,673| 24,161 25,106 25,586 25,858| 26,083]............

l§y major holder
Cc banks do... 11,947 11,455| 11,152] 11,6931 11,221} 11,298] 11,575| 11,307 11,233| 11,520 11,326 11,737 11,782|..
Fmance companies do.. 4,566] 3,765[ 4,162} 4,444 4,263| 4,526] 3,857| 4,199| 3,699 4,470| 4,709 4,731| 4,860
Credit unions do... 3,094| 28527 2,851] 2,851 2868} 2716] 2608| 2,592| 2664 2648} 2657] 2721| 2,838
Retailers do... 3,595 3,684| 3,772] 3890| 3,989| 4,115 3935| 3938| 3989| 3892 4,263] 3,998 3,930].

By major credit type:
Automobile do... 7,189 6,533 6,449] 6,808 6,778| 6,845] 6,370 6535 6,508 6,702] 6,790 7,275| 7,142|.
Revolving do... 9760 9:814| 9764| 10,186] 9,883| 10,427| 10,681| 10,577| 10,383 10,508| 10,510 10,551| 10,651
Mobile home do... 432 412 382 438 399 378 400 35 36 395 395 435 409

Toéa.l out_stm}:‘d{gg, end of year or month # ...... do...| 275,629 311,122] 305,217] 307,641 311,122| 308,984} 308,190 307,621 306,131 303,759 | 301,378 | 301,754 | 303,263} 304,707 305452] ..............

y major holder:

Commercial banks 136,189| 149,604 149,152| 149,057| 149,604 | 148,868] 148,249 147,315 145,405| 143,174| 140,922| 140,489| 140,790| 141,037 140,897 ..

Finance companies ... 54,298| 68,318] 65,692| 67,164| 68,318| 68,724 69,545| 70,421| 71,545| 72,101| 73,118} 73,909| 74,433| 74,823 74,985

Credit uni 45,939| 48,186] 48,770 48,673| 48,186 47,270] 46,707| 46,521} 45731 44,907 43,740| 43,390| 43,347 43,562 43,518

Retailers. 24,876 27,916]| 24,860| 25,732| 27,916} 26,985| 26,309| 25841| 25746 25,792 25,724 25707{ 26,065| 26,372| 26,925 ..

By major credit type:

Automobile do....| 102,468 115,022 114,876 115,121 115,022} 114,761 115,007 115,281 115,014 | 114,318 113,174| 113,604 114,061 114,334 | 114,452] ..

Revolving. do.. 47,051| 55,330 50,883| 52,060| 55,330| 54,420| 53,522| 52,662 52,217 51,823] 51,246 51,330| 52,126 52,651 52,945

Mobile home do.. 16,0421 17,409 17,244 17,349| 17,409| 17,387| 17476| 17,596 17,668 17,642 17,779 17,809) 17,860 17,928 18,052 ..
FEDERAL GOVERNMENT FINANCE

Budget receipts and outlays:
Receipts (net) mil. $..| '401,997| '465,940| 33,099| 38,320| 42,617 43,429 37,862] 33,351| 61,097| 36,071| 59,055| 37,348| 44,259| 53,544]....
Qutlays (net) do...] '450,836( 1493,221| 47,807| 46,841| 44,010} 47,988 47,208 46,566 51,237| 50,198| 46,7021 52,4091 50,755| 47,289
Budget surplus or deficit (—) ...ocoecrrerrnecrnrinas do...| 48,839 -27.281| ~14,708| -8,522| -1,393] —-4,559| -9,346|-13,215| 9,860| -14,127| 12,353| -15,062| -6,496| 6,255] .
Budget fi total .| 148,839 127,281] 14,708| 8,522f 1,393| 4,559{ 9,346| 13,215f -9,860| 14,127 -12,353| 15,062] 6,496 -6,255
Borrowing from the public ... . do...| 159,106] 33,641| 2217| 5548] 11,207] 5201| 2,066f 11,802| 4,632| 5350] -4,615] 9,737| 11,111} 6,260
Reduction in cash balances. . do...| 1-10,267| -6,360] 12491 2974{ -9;814 -642| 7,280 1,413| -14,492| 8777 -7,738] 5325| —4,615|-12,515]...
Gross amount of debt outstanding .........c...eceune.. do....| 1780,425] '833,751] 833,999 | 840,965 | 852,184 | 854,741 861,603 | 870,444} 876,914 | 884,788 | 884,381 ) 888,367 900,075} 914,317 ...
Held by the public do....| '610,948| 644,589 ] 646,806 | 652,354 | 663,561 | 668,762| 670,827 | 682,630( 687,260) 692,611 | 687,997 697,734 708,844 | 715,105 ...
Budget receipts by source and outlays by agency
Receipts (net), total mil. $..| '401,997] '465,940| 33,099| 38,320] 42,617] 43,429| 37,862 33,351| 61,097 36,071| 59,055| 37,348 44,259 53,544]..

Individual income taxes (net) do...| '180,988| '217,841] 18,682 18972| 20,192| 26,856 15,522 9,056| 31,488| 9,275| 27,791| 19,773 19,527 26,936

Corporation income taxes (net) ] 159,952] 165,677]| 1,476] 1,160] 10,206} 22377 1,420| 9,508 9,171} 1,230{ 15,804; 2,136} 1,367| 8,884)..

Social insurance taxes and contributions

(net) mil. §..| 1123,410] '141,591] 9,384 14,433] 8,675] 10,775| 16,857| 11,499] 15886| 20,787| 10,793 10,253| 18,546 12,860]...

Other do....| 37,647| '40,832] 38,5577 3,753] 3,544] 3,560| 4,064] 3,287] 4,552 4,780 4,667; 5,188 4,816| 4,864]..

Outlays, total # do...| '450,836| '493,221] 47,807 46,841] 44,010| 47,988 47,208{ 46,566| 51,237| 50,198| 46,702 52,409 50,755

Agriculture Department . do...| 120,368] 120,634 1,712} 1870) 2870} 3785| 2054f 1,732] 1,901 2,089 2632 1,195 1,374

Defense Department, military .. 1103,042| '115,013] 10,180 10,563| 10,343] 10,955 10,940| 11,460) 11,357 11,273 11,582 11, 1439 11,402

Health and Human Services

Department § 1162,856| '181,186] 16,353| 16,751| 16,502] 16,888| 17,041} 16,572; 17,667 16,447| 15368 17,455 17,992

Treasury Department 156,355] '64,596 6,235 5,045 8,759 5,164 5,353 ,677 ,584 5,9 9,900 6,815

National Aeronautics and Space Adm 13,980 14,187 384 415 328 417 408 416 398 397 452 423

Veterans Ad 118,962 '19,887] 1,807 2,698| 1,776 800] 2,772 T43] 2,004 2,792 6307 1,713

LIFE INSURANCE
Institute of Life Insurance:
total, all U.S. life insurance cos . 389.92| 432.28| 424.79| 428.70| 432.28] 436.23| 438.64| 439.73( 442.93( 447.02| 450.86| 455.76

Government securities .. . 29.72] 29791 30.01| 29.72f 2993 30.16f 30.36] 30.30] 30.32( 30.13] 30.66

Corporate securities . 208751 207.92| 20891| 208.75] 212.78| 213.70( 211.40| 212.35| 213.77| 215.14| 218.72

Mortgage loans, total 118.42| 11543 116.92| 118421 119.88| 12093| 122.31| 123.59| 124.56 125.46| 126.46

onfar 106.24| 103.44| 104.83| 106.24| 107.68( 108.65| 109.91| 111.10{ 111.96| 112.77| 113.78

Real estate 8 13.01] 12.84| 1290 1301 13.08( 1320 1351 1370 1398} 14.08( 1416

Policy loans and premium notes ................. § 34.82| 3359| 34.26| 34.82| 3530 3584{ 3690| 3817 3889 39.35| 39.65

Cash . 2.67 1.04 1.13 2.67 158 1.40 1.23 0.84 1.05 1.61 179

Other assets 21.37 24.89] 24.18] 24.57| 24.89] 2366 2341 24.02| 2400 24.45| 25.08| 2431

Life Insurance Agency M t Associati
Insurance written (new paid-for msurance)

Value, estimated tof 414,211 488,803 49,541 42,945| 61,232 38,601| 37,062 45,747| 41,526 41,164| 46,183] 42409| 44,293| 43,925| 46,169]..
Ordinary (incl. mass-marketed ord.) 283,067 323.640| 29,920] 28,026| 32,901| 24,623) 26,384| 29,885| 31, 057) 30.198| 30,607| 29.813| 28,801| 30,059 33.604]..
Group .. 125,120 159,998| 19,201) 14,567| 27.958| 13666 10,354| 15,501 10,122{ 10,661| 15,301{ 12,336| 15212] 13,589| 12,337]..
Industrial 6,015 5.165 420 352 373 312 324 361 347 305 276 260 280 27 "2281 ..

See footnotes at end of tables.
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in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Now
FINANCE—CONTINUED
MONETARY STATISTICS
Gold and silver:
Gold:
Monetary stock, U.S. (end of period) .. 11,671 11,172} 11,194| 11,112| 11,172] 11,172 11,172} 11,172| 11,172 131,172| 11,172} 11,172 11,172| 11,168| 11,163]....
Net release from earmark § 525 294 41 23 61 31 29 22 30 20 3 0 9 38 1
Exports thous. $..1,113,7951 4,907,865 | 713,427{ 825,793 | 187,883 282,237 | 161,531 473,255 671,189| 280,138 252,317 | 102,151 | 225,620| 177,515 421,774
Imports do....[ 903,023(1,480,203{ 183,900 257,540 233,832 254,927 | 261,649 153,063 | 248,835| 211,651 | 95,483| 202,081 162,535( 540,145 330,988 ...
Production:
South Africa ...coeirceerrieseninins mil. $.. 955.4 955.1 80.6 80.6 74.3 76.4 7.7 75.6 747y . 781 76.8 80.6 76.8 76.0 71.3 74.7
Canada do.... 704 1459 5.7 6.0 63 5.3 5.1 5.6 5.7 87 55 58
Silver:
Exports thous. $.; 119,125| 471,162| 78,682| 166,741 100,241 298,433| 345,301} 253,438| 489,037| 81,991| 140,458| 57,527| 65526] 29,012| 33,453]..
Imports do...| 389,015F 961,761} 202,189( 120,7811 155,590] 258,547 ) 174,301 195,889 91,538} 63,927 108,250 99,031| 85,967} 135,031 129,450
Pric; at New York ... dol. per fine oz..| 5.401 11.094] 16.781| 16.603] 21.793| 38.257! 35.085| 24.133| 14.500| 12533 15.748| 16.059| 15.897| 20.144| 20.181
Production:
United States .......oevvncinnnes thous. fine oz..| 23,972 27,397 2411( 2464 4,442] 2,046] 3,508] 4,424 2,379} 2,846 2986 1,311 1,607 3277] 2577
Currency in circulation (end of period) ........... bil. §.. 114.6 125.6 120.1 122.17 1256 121.2( 1214} 1229 12401 1257| 127.1 1283| 129.7| 1299|..
Money stock measures and components (averages
of daily figures): T
Measures (not seasonally adjusted):
M1-A bil. §.. 342.2 360.0] 36827 3706| 3792y 3756 3655 366.3| 3709 3622 370.1] 3757 3715| 3829
MI1-B do.... 3474 374.2] 3845] 3868| 396.0| 3929 3831 3844| 3899 3805 389.7F 396.5%1 399.4| 406.1
M2 do...! 1,349.1| 14689| 1,510.1 1,511.8} 1,527.3] 1,537.8] 1,538.6} 1,550.0( 1,558.1} 1,559.2| 1,587.5| 1,615.1| 1,626.2} r1,638.9
M3 do...| 16455 1,704.1] 1,758.4| 1,762.0| 1,780.8] 1,792.1} 1,796.6| 1,808.8| 1,817.3( 1,820.1( 1,843.9|r1,868.3| 1,883.3| r1,898.5
L (M3 plus other liquid assets)........cecver do..| 1,825.0| 2,0483| 2,118.6| 2,124.8} 2,143.6| 2,161.8| 2,173.3| 2,190.8| 2,208.7| 2,210.9| *2,227.3| 72,244.7| 72,264.1| 2,284.7..
Components (not seasonally adjusted):
Currency do.. 93.2 102.3 105.2 106.6 108.2 106.5 106.8 107.9 108.7 109.9 111.1 112.7 113.7 113.7 114.9 116.7
Demand deposits . do.. 249.0 257.6] 2630 2640 271.0] 269.1] 2587| 2584| 2622] 2622] 259.0] 263.0] 263.9| 269.2| r2735| 2750
Other checkable deposits 1 . do.. 5.2 14.3 16.3 16.2 16.7 17.3 17.6 180 19.0 18.4 19.6 20.8 21.9 23.2 24.1 25.0
Overnight RP's and Eurodollars . do.. 204 271 28.8 25.7 25.3 26.6 27.1 245 20.3 21.3 22.5 26.6 289 30.1 204 315
Money market mutual funds . do.. 7.1 26.9 36.9 404 43.6 49.1 56.7 60.9 60.4 66.8 742 80.6 80.7 782 774 7.0
Savings deposits 488.5 446.4 43461 4192| 4138} 4092 400.0| 3922 379.7| 3744) 3836] 3967 404.6| 408.2| *409.1| 403.6
Small time deposits @ .. 488.2 597.0] 628.2] 6427| 65150 6629 674.6] 6909 7109 7191 7204f *717.7{ *715.6( r719.4{ *727.9| 7381
Large time deposits @ .. 173.0 204.6] 2154| 2197} 2230| 224.4| 228.8f 231.6; 232.2| 23391 2284 223.8] 2254 2287} r233.0] 2433
Measures (seasonally adjusted): £
M1-A do.... 366.6| 3680) 369.7) 3708 373.7| 3731) 367.6] 367.8| 3713 3737 3797
M1B do.... 3829| 384.2] 3864| 388.1| 3913} 3912 386. 386.2] 390.9| 394.5| 4016
M2 do.... 1,510.1| 1,516.4( 1,525.5] 1,534.5| 1,546.7| 1,553.1] 1,549.9| 1,562.1| 1,585.7| 1,609.7, 1,629.2
M3 do.... 1,757.8| 1765.4] 17755 1786.9( 1.804.5] 1811.1] 1,811.1| 1,824.2 1,844.5| r1.865.2) *1,886.3
L (M3 plus other liquid assets) do.... 2,1204| 2,126.4( 2,141.1] 2,155.2| 2,1759| 2,190.1| 2,200.7( 2,216.6| "2,229.1( *2,243.4| r2,268.2
Components (seasonally adjusted):
Currency do.... 105.5 105.9 106.3 107.3 108.1 108.9 109.0 110.1 111.0 112.0 1134 113.9 115.1 115.9
Demand deposits do.... 261.1| 2621) 2634| 2635 2656 264.2( 258.6] 2577 260.3] 261.6| 266.3| 269.8| r271.6] 273.1
Savings deposits do.... 4360 421.3) 416.7] 411.8] 4031{ 3919 377.3] 3727| 3814 r393.8| r403.9| r4079| r4104| 4056
Small time deposits @ do.... 6284| 647.8| 6565| o618 6714 e87e| 7083 7180 7196 717.2| r717i| 7209| 7279| 74338
Large time deposits @ do.... 214.8| 2185| 2194 2225] 2286| 230.7| 2342 2350]{ 2307 226.2| 2253{ 2290 r2322| 2421
PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade Comm.):
Net profit after taxes, all industries . mil. .| 81,148 98,698 24,491 20,961
Food and kindred products .. 6,213 7,340 1,794 2,085
Textile mill products.......... 1,170 1,340 358 198
Paper and allied products 2,598 3,723 el 679
Chemicals and allied products 9,117 10,896 2,580 2,779
Petroleum and coal products... .. do... 12,805 21,936 6,972 5,759
Stone, clay, and glass products do.. 2,353 2,373 567 602
Primary nonferrous metal do.. 1,362 2,691 726 396
Primary iron and steel 2,124 2,185 ~141 218
Fabricated metal products (except ordnance,
machinery, and transport. equip.) ........ mil. $.. 3,815 4,431 1,051 877
Machinery (except electrical) e do.... 10,746 11,530 3,079 2,650
Elec. machinery, equip., and supplies o do.... 6,500 7,386 1,917 1,712
Transportation equipment (except motor
vehicles, etc.). 2,374 3,189 824 751
Motor vehicles a; 6,211 4,382 352 -1,632 !
All other manufacturing indus 13,760 15,314 3,635 3,887
Dividends paid (cash), all industries 28,932 32,491 9,096 8,925
SECURITIES ISSUED
Securities and Exchange Commission:
Estimated gross proceeds, total .................... mil. §., 52,542 57,626 4,869 4,468 3,602 7,165 4,484 6,827 5,784 9,262 10,672 7,953 5,476
By type of security:
Bonds and notes, corporate .. 37.443| 40,781 3.203] 2720] 2266 5281 2882 3294 4882 7,133 8813 6,589 4,122
Common stock . 7,937 8,709 1,274 784 1,044 1,089 1,508 2,757 679 1,802 981 1,004 1,123
Preferred stock. 2,832 3,525 195 443 282 297 88 525 223 202 382 360 131
By type of issuer:
Corporate, total # ... 48,212 53,015 4,672 3,947 3,592 6,667 4,478 6,576 5,784 9,137| 10,176 *7,953 5,376
Manufacturing . 11,062 11,552 1,488 477 532 1,817 1,340 3,391 1,777 2,888 2,445 3,081 1,810
Extractive (mining) 3,100 3,192 409 226 386 530 321 265 469 455 422 207 268
Public utility 12,253 13,687 1,536/ 1,433 1,028 1,873 1,212 1,631 891) 1,478] 1,807 1,050] 1,444
Transportation ... do.... 2,696 3,294 295 291 194 472 315 103 161 285 394 329 370
Communication do.... 3,640 4,694 312 856 75 483 572 223 651 1,196 295 787 626
Financial and real estate ........c.cccoonevinn. do..| 11,526 12,868 326 449 959 1,074 350 759 1,473 2,218| 3405| 1,347 703
State and municipal issues (Bond Buyer):
Long-term do...| 46,215| 42,261 4,146 4,286 3,710] 2916) 2555 2,365) 4,579 4,778] 6,004 4,725 3918] 4,249] r4,532| 2,639
Short-term do..| 21,642 20,897 476] 1,930 1,497 1,405 2,097| 1,796{ 4,405| 1,975| 2,098 2621| r2,375] r2,379| r1,775| 2,141
SECURITY MARKETS
Stock Market Customer Financing
Margin credit at brokers, end of year
or month mil. $..; 11,035 11,619] 11,483| 11,083 11,619 11,987 12,638| 11,914| 11,309| 11,441| 11,370| 11,522| 12,007! 12,731]...
Free credit balances at brokers:
Margin accounts do.... 835 1,105 950 955 1,105 1,180} 1,320 1,365| 1,200 1,270 1,345 1,665| 1,695] 1,850
Cash accounts do.... 2,510 4,060 3,490 3,435 4,060 4,680 4,755 5,000 4,790 4,750 4,790 4,905 4,925 5,6801 ...

See footnotes at end of tables.
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1977 editi f B
in the edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:
Standard & Poor’s Corporation:
ngh grade corporate
dol. per $100 bond 55.6 51.1 47.8 45.8 46.1 44.0 37.8 37.3 41.0 45.7 474 45.5 42.1 41.1 39.7 37.8
Domestic mumc cﬂa] (15 bonds) . do. 779 734 68.2 66.4 67.2 66.2 60.2 53.5 58.0 65.1 63.3 59.9 56.3 54.3 534 50.9
U.S. Treasury bonds, taxable ... . do... 51.26] 247.99
Sales:
New York Stock Exchange, exclusive of some
stopped sales, face value, total ........ccoou..... mil. $.| 4,554.01| 4,087.89] 448.63| 466.43] 499.19| 411.58| 431.78| 422.52| 406.20| 412.95| 411.84| 400.89| 367.58] 373.04| 414.73| 427.57
Yields:
Dci;mestic corporate (Moody’s) ... percent. 9.07 10.12] 10.71] 11.37] 1135 1174 1292) 13.73| 1321} 1211] 11.64]| 11.77| 12.33] 1280 13.07| 1363
y rating:
Aaa do... 8.73 9.63 10.13{ 10.76] 10.74 11.09| 12.38f 1298 12.04| 10997 1058 11.07| 11.64f 12.02] 1231} 1297
Aa do... 8.02 9.94] 1046] 11.22| 1115 11561 1273 1351 13.06] 11917 11.39| 11.43| 1209 1252| 1268 1334
A do.. 9.12 1020] 10.83] 11.50| 1146 11.88) 1299 1397{ 1355| 12.35| 11.89| 11.95| 1244| 1297| 13.05| 1359
Baa do... 9.49 10691 11.40| 11.99| 1206 1242 1357 14.45| 14.19| 1317 1271| 1265; 1315/ 13.70| 1423 14.64
By group:
Industrials do... 8.90 9.85] 10.28] 1100{ 11.02 11.35) 1235 13.11| 1293| 1204| 1141| 1143} 11.84; 12.31] 1260 1320
Public utilities do... 9.22 10.39] 11.13| 11.73] 11.68 12.12) 1348 14337 1350| 12.17| 1187 1212] 12.82| 13.29] 13537 14.07
Railroads do... 8.64 9.60 9.89| 10.35] 1044 10.68 11.06( 11.43| 11.63| 11.54{ 11.26| 11.28| 11.36| 11.56| 11.72( 12.02
Domestic municipal:
Bond Buyer (20 bonds) . do... 6.07 6.53 7.26 7.26 7.32 7.52 8.72 9.44 7.96 7.73 7.88 8.59 8.85 9.22 9.45 9.61
Standard & Poor’s Corp. (15 bonds) . do... 5.90 6.39 6.98 7.19 7.09 7.21 8.04 9.09 8.40 7.37 7.60 8.08 8.62 8.95 9.11 9.55
U.S. Treasury bonds, taxable i... . do... 7.89 8.74 944 9.80 9.59 10.03| 11.55] 11.87( 10.83 9.82 9.40 9.83| 10.53| 10.94| 11.20| 11.83
Stocks
Prices:

Dow-Jones averages (65 StOCKS) ........covvevuversuvnssreniisnns 283.63| 293.46] 293.20| 287.66| 298.88| 307.16| 320.70; 291.82| 285.15| 299.10| 314.78| 33L.17| 342.77{ 348.16] 356.44| 373.14
Industrial (30 stocks) 820.23| 844.40] 840.39| 815.78| 836.14| 860.74| 878.22| 803.56| 786.33| 828.19| 869.86| 909.79| 947.33| 946.67| 949.17| 971.08
Public utility (15 stocks).... 104.61 104.56] 102.68| 102.69| 108.17| 108.13| 110.64{ 102.03| 105.80{ 109.00| 112.81] 113.91] 110.38] 111.44| 112.34| 114.43
Transportation (20 stocks) 22261| 237.83]| 241.91| 239.49] 253.27} 263.83| 290.40( 259.76( 244.40| 257.35| 274.76| 299.78| 317.91| 333.91| 357.32| 393.29

Standard & Poor’s Corporation: §

Combined index (500 Stocks) .......... 96.02 103.01] 104.47| 103.66| 107.78] 110.87| 11534 104.69( 102.97| 107.69| 114.55| 119.83| 123.50( 126.51| 130.22| 135.65
Industrial, total (400 Stocks) # 106.16 114.83] 116957 116.12] 120.78] 124.72] 13091: 118.73[ 11557; 120.80| 128.80{ 135.23| 140.18{ 143.73{ 148.36| 155.08
Capital goods (111 Stocks) ... 104.38 11527} 114.66| 113.39} 119.27| 126.68| 131.27| 116.20f 11020 113.46| 122.14| 129.26| 136.55| 142.10| 145.07| 153.68
Consumer goods (189 Stocks) 84.80 83.82] 83.76| 8148 84.52| 8509 8314] 7550 7693| 8281 85.76] 8898 9362 9541 9276] 92.28
Utilities (40 Stocks) do.... 51.64 50.40] 49.05| 4879] 50.50| 50.26| 49.04| 4540| 48.37| 5063 5248| 52.82| 5118 51.10( 5149| 5208
Transportation (20 Stocks) 1970=10.., 13.81 14.58] 14.64| 14.50| 15.23 1551 17.22! 1562 14.68/ 1527 1627 17.97| 1883| 1985 21.77] 2465
Railroads (10 Stocks). ~1941-43=10., 45.35 51.74] 53.18] 54.23) 56.90| 5864 6961| 6339 5946) 61.12| 6544) 70.79] 7390 80.64] 90.82] 106.28
Financial (40 Stocks) 1970=10.. 11.53 12337 12.32| 12.08{ 12.50| 12.64| 11.95] 1073 1156 12.20| 1287| 13.05] 13.04| 13.38] 13.04| 1268
NewYorkCity banks(6 Stocks) 1941-43=10.. 43.70 4448) 43.04| 4203 4350| 4457 4226] 3846| 41.09| 44.54| 4630 46.06f 4581 4586| 4327| 4319
Banks outside N.Y.C. Stocks) .......... do...| 100.99 104.86] 104.08] 101.87| 105.44] 10574 97.02| 87.69| 97.54| 103.52| 106.05| 107.86| 105.24| 107.15| 103.65| 103.58
Property-Casualty Insurance (6 Stocks) do...] 106.96 119.06| 120.03{ 119.87| 125.81) 129.12] 121.98( 110.23{ 120.70| 121.37] 127.07| 130.35 133.87| 140.97| 134.80] 12825

New York Stock Exchange common stock indexes|

COmPOSILE 1covierrrcrrerirenmrissresrssanense 12/31/65=50.. 53.70 5832 59.27| 59.02| 6175| 63.74| 66.06| 59.52| 5847| 61.38] 6543| 6856 7087 73.12| 7517 7815
Industrial do.... 58.23 6475 66.68] 66.45| 69.82] 72.67] 7642 6871] 66.31| 69.39] 7447| 7867 8215 8492 88.00] 9232
Transportation .......eeumresesssissrsreenss do.. 43.50 47.34]| 4809| 4761 5059 5261 5792 5177 4862{ 51.07| 54.04f 59.14| 6248{ 6589 70.76| 77.23
Utility do.. 39.22 38.20| 3658 36.55| 37.29] 37.08| 3622 3338; 3529| 3731 3853 3877 3818| 3877 3844 3835
Finance do.. 56.65 61.42] 6164| 60.64| 6321} 64.22} 61.84| 54.71| 57.32] 6147 6516| 6676 67.22] 69.33] 6829 67.21

Yields (Standard & Poor’s Corp.):

Composite (500 stocks)...... percent. 5.28 545 5.56 571 5.53 541 5.24 5.87 6.05 5.77 5.39 5.20 5.06 4.90 X
Industrials (400 stocks).. . do.... 5.06 5.18 5.27 542 526 5.11 4.92 5.52 5.76 5.49 5.10 4.90 4.75 4.59 :

Utilities (40 stocks) ........ . do.... 833 9.19 9.68 9.71 2.43 9.53 9841 1065| 10.10 9.67 943 9.46 9.71 9.67 A

Transportation (20 stocks) . do... 4.49 4.68 4.71 4.74 4.75 4.69 4.28 4.74 5.01 4.63 4.43 4.02 3.84 3.60 .

Financial (40 stocks) . do... 5.03 547 5.64 575 5.60 5.57 5.81 6.57 6.14 5.84 5.57 5.51 5.54 5.38 . reeviresians

Preferred stocks, 10 high-grade ......cccovvenvirnn do... 8.24 9.11 9.46 995! 10.06 10.17| 1055 1137{ 1116 1020 9.78 981| 1004! 10.14| 1064 1135

Sales:
Total on all registered exchanges (SEC):
Market value il. §..| 249,257| 299,973] 33,846| 22,864 29,413| 39,881| 45731] 35,704 26,248 28,029 33,574 38,611
Shares sold ... “millions.. 9,60 10,863] 1,168 833] 1,044 1,402| 1,550| 1,147 96! 96! 1,155; 1,258
On New York Stock Exchange:
Market value ... mil. .| 210,426] 251,098| 28,526 18,665| 24,151| 33,942| 37,721 29,164] 22,320| 23,402| 27,996| 31,949
Shares sold (cleared or settled; millions.. f ,675 932 654 813 1,091 1,239 904 78 78 934 1,004

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales
(sales effected) ....overrircrirverircrniinnanee millions.. 7,205 8,156 858 654 710] 1,158 957 876 674 765 830| 1,022 966| 1,058 1,032 989

Shares listed, N.Y. Stock Exchange, end of period:
Market value, all listed shares bil. § 822.74 960.61] 89293 940.78| 960.61{ 1,019.05| 1,009.13| 898.82| 941.84) 993.90| 1,027.13( 1,101.19] 1,115.48| 1,147.60| 1,168.11 1,289.71
Number of shares listed millions..| 27,573| 30,033| 29,713{ 29,856 30,033] 30,278 30,383| 30,558| 30,752| 31,233 31,893 32,327 32,602| 32,804 33,041 33427
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports, total @ ........ mil. $..| *143,662.8] 181,801.6] 17,283.2| 17,320.3| 16,984.6| 16,360.9| 16,970.8| 19,685.0( 19,1467 18,770.0| 18,706.7| 17,213.7| 17,946.1| 17,829.0| 19,9489 ..............

Excl. Dept. of Defense shipments ............... do...| 1143,577.5| 181,636.8| 17,275.5] 17,301.2( 16,954.2| 16,3439 16,958.6( 19,671.4| 19,134.3| 18,764.4| 18,674.8] 17,177.7| 17,938.4| 17,8009 19,9369] ...
Seasonally adjusted @ @ do.... 16,680.0| 16,928.1 16,741.6] 17,347.7| 17,233.0| 18,534.4| 18,468.4) 17,677.7| 18,641.8( 18,075.0| 19,103.4| 18,701.0| 19,088.5] ...

By geographic regions:

rica 5887.11 6,2092] 6406 624.2| 599.4] 5550| 616.3| 7679 809.8| 7379 7314 756.7| 7656( 7987

Asia 39,6209 48,771.1} 4,303.8( 4,320.41 4,568.2] 4,046.8] 4,721.4| 5,147.5| 4,917.4| 4,870.7| 5,224.8] 4,925.6| 5273.6( 4,956.2

Australia and Oceania .......cevicrvnsreniieses 3,464.31 4,3188] 414.5( 439.7| 4387] 3621 331.3| 3719| 377.1] 3974| 4243| 3914] 4316 4168

Europe 43, 6077 60,014.0] 5,608.3| 6,310.7] 5,831.3| 6,214.1| 6,042.3| 7,069.9) 6,753.9| 6,283.9| 5862.9| 52404 5,303.2| 5107.6

Northern North America. 28,375.2| 33,096.7|] 3,347.3| 2,895.3| 2,507.7| 2,598.6| 2,733.7| 3,393.0] 3,149.7| 3,074.0| 3,070.0| 2,499.0; 2,648.2( 3,040.7

Southern North America. 11,026.2] 14,886.5] 1,446.0| 1,360.1f 1.529.0} 1480.2| 1,360.2] 1,604.4| 1,7135| 1,806.6]| 1,766.4| 1,864.4{ 1,790.7| 1,796.1].

South America 10,992.31 13,569.41 1,385.51 1,273.31 1,446.61 1,104.2] 1,165.7! 133241 1,319.5| 1,490.11 148501 1, 4532 15578 157841,

See footnotes at end of tables.




December 1980

SURVEY OF CURRENT BUSINESS

S-19

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continued
Exports (mdse.), incl. reexports—Continued
By leading countries:

Africa:

Egypt mil. §. 1,134.1| 14333 1159 1795 121.0] 1505 151.0( 187.8f 1992 1705 127.8( 157.8] 1322
Republic of South Africa .......ccoccvireemnnenas do.. 1,080.1 1413.0] 146.5| 1283] 1494| 1355 1337 1622 178.8] 199.6| 199.0| 217.0| 2397
Asia; Australia and Oceania:
Australia, including New Guinea.............. de. 2,944.1| 3,6494f 344.6( 3817 370.5) 308.2] 281.3] 3128| 3145f 3296| 356.6f 3202 3572
India do. 9479 1,167.0 92.9 885] 1491 86.0| 1756| 193.8| 1184 1182| 1322| 1542| 1890
Pakistan do. 495.7 529.1 28.2 15.3 327 25.7 25.4 95.4 380 457 714 62.6 84.8
Malaysia do. 728.4 932.1 86.1 878 89.2 85.0 91.6 104.7 98.9 137.3 113.1 128.9 110.7
Indonesia do. 751.4 981.5 73.0 73.8 89.4 102.6| 106.8 97.2 759 1222] 1280 96.6| 3029
Philippines do. 1,041.2( 1,570.1 134.4{ 1465| 1743} 123.7] 167.2f 229.5| 1521 144.9]{ 157.2| 1870 164.3
Japan do..} 12:885.1| 17579.3| 1,521.2| 1,597.5| 1,606.3} 1,525.8| 1,650.6| 1,809.8| 1,843.1| 1,5991| 1,787.7| 1,7182| 1,7515

Europe:

France do. 4,1662| 5,586.7| 544.4| 5334| 5093} 717.0| 586.6| 784.2| 639.1| 6233 586.1] 6312 5370
German Democratic Republic (formerly

E. Germany) .....ccoeercimsmmesesresossoses mil. 1704 356.0 34.0 61.7 67.8 17.2 90.8 68.1 64.0 36.8 29.2 21.0 54
Federal Repubhc of Germany (formerly .

W. Germany) .....ueocrermereessreonees mil. $ 6,956.8| 84823| 832.6] 813.6| 849.4] 9623 9626] 1,0552| 1,022.6] 904.7| 964.1] 869.2| 807.0
Italy do...[ 3,360.6} 4,358.5] 4132 411.8( 4749 441.2] 442.9] 518.0| 5404| 466.8| 53771 407.5| 4443
Union of Soviet Socialist Republics.......... do..| 22523| 3,607.1] 3258] 3783 4264} 1740| 1300| 184.3| 1105 45.7 51.0 434 35.4
United Kingdom do..| 7.1160| 10)634.8] 1,0007] 1,113.0{ 8639| 947.1| 984.8] 1,303.4( 1,3485] 1,286.0| 1,049.2] 8707 9070

North and South America:

Canada do....| 28,373.7| 33,095.8] 3,347.3( 2,895.3| 2,507.7} 2,598.5] 2,733.6] 3,392.9| 3,149.7; 3,074.0] 3,069.9] 2,499.0| 2,648.1
Latin American republics, total #........... do...{ 20,185.2| 26,256.6] 2,631.3| 2,453.5| 2,736.0] 2,359.0) 2,353.6| 2,739.6( 2,814.1}{ 3,079.0| 3,032.9] 3,087.1| 3,108.7
Argentina . 841. 1,8808) 307.2| 199.0] 2193] 176.1] 1524] 191.5| 183.5] 280.2f 209.9] 1909 2115
Brazil d 3,441.6] 3294| 3418 3924]| 273.5| 2845 3612 321.6] 3827( 3683| 3683| 4145
Chile 8855 99.8 93.5 88.4 770 85.7 87.7 96.2] 1045| 104.4| 1366| 1223
Colombia 1,409.3F 128.1( 127.0] 148.2] 12391 1438} 141.1| 1190] 153.1] 1537 1464| 1547
Mexico 9,847.2] 9684| 954.3] 1,0085| 982.8| 9256 1,104.9( 1,211.4| 1,273.0{ 1,243.3| 1,339.4| 1,271.0
Ver 1 39313} 3438| 289.4] 430.1| 287.2| 323.5| 3424 369.8] 3586| 4069| 3857 4102
Exports of U.S. merchandise, total § 178,578.0] 16,998.7| 16,966.8| 16,662.1| 16,031.5( 16,687.5( 19,315.6| 18,814.9| 18,395.3| 18,300.0| 16,903.4| 17,630.7
Excluding military grant-aid. 178,413.2] 16,991.0( 16,947.7| 16,631.6| 16,014.5| 16,675.3| 19,302.0| 18,802.6} 18,389.6] 18,300.0| 16,867.3| 17,623.0
Agricultural products, tota 34,745.4) 3,507.9( 3,783.9| 3,681.5] 3,276.9] 3,354.6| 3,687.0| 3,468.5] 3,203.2) 3,017.5| 3,019.7| 3,243.6
Nonagricultural products, 111177414 143832.6] 134908 13,1828 12,9806 | 12,754.6| 13,332.9| 15,628.7 15 346.4| 15,192.0] 15,282.5| 13,883.7| 14,387.0
By commodity groups and principal
commodities:

Food and live animals # .......c.ccovecercranunner mil. .1 '18,311.3| 22,2454] 2,384.3( 2,194.9{ 2,273.8| 2,017.9| 2,046.5| 2,212.3{ 2,134.8| 1,954.1| 2,071.9| 2,203.5| 2,340.0| 2,501.0| 2,689.4.
Meats and preparations (incl. poultry) .... do.... '958.4 1,126.9 103.9 936] 1202 84.2 883| 1135 103.0| 1048] 1158 109.0 96.2 . .
Grains and cereal preparations .. do..| 11,633.8| 144505| 1,599.4 1,442.9| 1,523.7] 1,301.9| 1,319.2| 1,428.2| 1,423.3| 1,199.2| 1,289.8] 1,442.6| 1,613.1 R .

Beverages and tobacco cdo. 12,2028] 233671 184.0| 281.6] 283.6] 1524| 204.1| 3353] 224.7| 2005( 1963| 1751} 179.8( 2074 2494|.

Crude materials, inedible, exc. fuels # ...... do...| '15,655.1} 20,7553} 1 940 8 2,323.0] 2,160.6} 2,109.7( 2,169.6| 2,375.47 2,255.2| 2,186.1| 2,032.7| 1,723.1| 1,865.0 1,535.1| 1,776.2].
Cotton, raw, excl. linters and waste . . 1,739.6] 2,1984 2141 311.9| 2561 351.2| 389.4| 313.4| '311.4| 2445| '1904| 1559 '1504].. .
Soybeans, exc. canned or prepared . 52104 5,707.7 640 0 8345] 564.7] 6064 513.1] 4803| 544.2| 489.4| 3958 350.8| 434.1
Metal ores, concentrates, and scrap ....... do. 1,839.11 33246} 280.2| 3858| 4128} 4048 465.0| 517.0; 3962 4300 4482| 3509 389.6

Mineral fuels, lubricants, etc. # il. 13,880.61 561591 5674 521.5( 5428| 4814| 4358( 566.9( 630.5| 7365] 7301} 707.0f 7029
Coal and related products . .. do. 212267 34960} 3892 319.1| 319.8] 233.5| 214.2| 299.6] 404.2| 452.1| 4621} 4156| 4809
Petroleum and products ... do. 1,563.7| 1,9136] 167.3| 186.2| 1964] 219.3| 1869| 2349| 2048 2497 2501 268.3] 2046

Oils and fats, animal and vegetable ............ do...| '1,521.3] 1,8450| 1466 166.4| 158.7| 139.6] 1425| 228.1| 210.1] 201L1| 1349| 1405| 1617

Chemicals do...j *12,622.8] 17,306.2] 1,652.7| 1,439.2| 1,607.5] 1,617.1| 1,5637.8] 1,880.4| 1,750.6] 1,851.7| 1,861.5] 1,792.3| 1,760.1

Manufactured g00ds # .....c.cuiinisceeninas do...} 12,416.8| 16,235.2] 1,565.6| 1,507.6] 1,536.9} 1,647.9] 1,734.7| 1,8826( 2,160. 8 1,884.7| 1,977.0| 1,724.3} 1,946.9
Textiles do. 2,225.2] 3,1894) 311.2| 2882 3026) 2686| 277.5) 317.1| 307 295.9| 3200 272.6] 3020
Iron and steel do. 1,716.3| 2,3420| 226.0| 2039| 2279 1780} 219.3| 237.8| 263. 9 2789 298.1| 2731 2944
Nonferrous base metals .....cccovervvicinninne do. 1047.8| 1e094] 1426| 1481 1718| 1712{ 2023 248.1| 2465 2549] 2809 =2412| 3417

Machinery and transport equipment,

total mil. §..[ '59,255.4} 70,403.8} 6,348.6| 6,168.2] 6,355.2| 5,612.9| 6,540.7| 7,444.5| 7,015.4| 7,349.6} 7,302.9( 6,698.7| 6,730.9| 7,0187| 7,984.7| ...cc.rerre.u.
Machinery, total # do...| 37,017.5{ 44,741.0] 4,067.3| 3,885.3| 4,170.8} 3,872.8| 4,075.1} 4,823.9| 4,611.6) 4,783.7| 4,965.8| 4,646.6{ 4,761.9
Agricultural . 2,1516| 2,6355] 224.9; 1939] 1780| 208.1| 234. 294.5( 2833f 274.1| 2902 2825| 2371
Metalworking 1,188.3 1,391.4 110.1 121.1 125.3 975 107.2 121.9 138.6 149.2 162.9 160.5 155.1
Construction, excav. and mining 1,3184( 1,233.8 125.7 89.5 894 83.2 1184 137.0 1384 150.5 166.5 155.5 137.1
Electrical 6,966.6( 86350| 790.6] 7415 <788.6| 7833| 776.2| 9084 8836| 9134| 896.7| 8650{ 8916
Transport equipment, total ... 22,2503 25,750.4] 2,283.9! 2,284.3| 2,212.6| 1,744.1| 2,472.1| 2,625.9] 2,407.2) 2,667.4| 2,337.0| 2,080.8] 1,972.1
Motor vehicles and parts ... 13,237.3| 15,076.5| 1,454.3] 1,345.9] 1,154.1| 1,130.2] 1,213.1| 1,414.4( 1,267.3| 1,214.7| 1,235.0| 9925{ 9758
Miscellaneous manufactured articles . 110,177.5| 12,639.6] 1,157.4] 1,173.2]| 1,157.5] 1,575.9| 1,408.5] 1,542.7f 1,304.6| 1,340.1| 1,289.9| 1,246.1| 1,295.7
Commodities not classified ..........cooeereeenenes 35,006.7] 9,030.3] 1,043.5| 1,172.0| 555.0) 659.7| 455.2| 8337 1,115.8| 685.1| 7029| 456.8| 640.1
VALUE OF IMPORTS
General imports, total ... 171,978.0| 206,326.5 | 19,243.3| 18,658.1| 19,797.2] 20,132.2| 20,638.6( 21,040.5| 19,625.8| 20,502.9] 20,520.0| 19,324.3| 18,858.8} 19,078.7
Seasonally adjuste 19,037.1/ 18,548.4 | 19,665.0] 20,937.6) 21,640.4| 20,588.5| 19,257.2| 20,439.4] 19,893.1| 18,995.4| 19,235.6| 19,465.0
By geographic regions:

Africa 16,898.1| 24,376.5| 2,571.3] 2,147.6| 2,727.0] 2,421.0( 3,249.3| 2,870.4| 2,753.4| 3,170.6} 2,799.4| 2,373.7| 2,744.5

Asia 58,264.0| 66,740.4] 6,466.8| 5,849.1| 5,908.6] 6,642.1| 6,397.9] 6,458.6| 6,410.3} 6,546.8] 7,131.1| 6,636.2| 6,314.1

Australia and Oceania .........c.oceeererrereiens 235041 3,0720| 190.1f 2905 304.0] 295.7| 257.2| 263.7| 2349} 303.8] 290.7| 281.6| 268.0

Europe 37,9845 43,648.2] 3,589.6] 4,001.1| 4,436.6] 4,092.6| 3,886.0] 4,339.8| 4,248.5| 4,155.2] 3,885.9( 4,011.3| 38,7734

Northern North America... 33,646.2| 38,122.3| 3,438.0| 3,544.1 3,428.5| 34634| 3,631.6| 3,751.6( 3,245.8| 3,349.2] 3,255.9] 3,124.4] 2,828.1

Southern North America ... 12,624.4( 17,287.8] 1,813.2( 1,561.0} 1,772.7] 1,916.5| 1,914.2| 2,126.3| 1,788.7| 2,067.3| 2,002.6| 1,820.2] 1,8194

South America 10,302.6 13,172.5) 1,173.6( 1,264.2| 1,218.6] 1,306.91 1,302.0| 1,243.6] 998.5| 999.9{ 1,154.0| 1,076.6] 1,110.9

By leading countries:

Africa:

Egypt do. 105.0 381.0 61.5 56.9 313 21.0 81.7 96.1 576 33.8 44.5 3.8 41.6
Republic of South Africa .........cccevimrvenienne do. 2,258.71 26165F 251.81 23851 16731 34251 21591 22611 40571 29121 2085 27021 2919

See footnotes at end of tables.
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FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF IMPORTS—Continued
General imports—Continued
By leading countries—Continued
Asia; Australia and Oceania:
Australia, including New Guinea.......... mil. $.f  1,727.7| 2,236.2)] 1295] 2050 2187 233.1( 2108} 1954| 156.4| 21211 220.0{ 204.9| 200.1
India do.... 979.4 1,037.7 88.1 74.0 59.4 92.2 111.2 1151 98.6 823 93.6 749 779
Pakistan do.... 83.7 120.0 9.5 7.8 8.2 11.8 85 12.1 10.2 10.3 12.8 9.8 10.4
Malaysia do...j 1,519.1 2,145.6 257.0 175.1 171.7 276.8 201.3 2429 230.9 215.8 214.6 187.6 152.8
Indonesia do..| 3,6069] 3,6208] 377.2] 306.0] 2584] 511.8] 4927} 4220| 417.0| 4352 440.3| 440.8] 2557
Philippines do...| 1,207.2] 11,4888 146.5| 134.2] 1495 149.1 102.1} 1226 143.2] 1497 1461 138.9{ 1354
Japan do....| 24,4577 26,2429| 2,299.8| 2,349.1{ 2,135.5] 2,496.5| 2,249.8| 2,385.21 2,564.7| 2,656.6| 2,677.4| 2613.4{ 2,541.3
Europe:
France do...| 4,051.0 4,770.8 3815 489.8 470.8 489.9 380.3 4694 442.2 489.0 441.8 429.6 428.2
German Democratic Republic (formerly
E. Germany) .......cocooeenerccmecnseeronsnnienss mil. 353 36.2 22 2.2 4.9 4.7 3.1 58 2.6 3.5 36 3.0 3.9
Federal Repubhc of Germany (formerly
W. GErmany .......coceeninsecrecsees mil. $.. 9,961.5| 10,955.3 803.2] 1,016.5| 1,070.6 989.3 992,61 1,143.0) 1,101.1] 1,117.5 9924 1,053.5 933.1
Italy do....| 4,102.1 4,918.1 389.3 4138 492.3 397.3 379.1 401.1 328.3 348.2 360.8 382.8 386.5
Union of Soviet Socialist Republics.......... do.... 539.1 8724 1327 103.3 147.8 41.8 19.1 354 10.6 22.2 35.1 32.9 22.9
United Kingdom do...] 65139 8,028.7 712.8 789.0 807.5 782.3 756.2 830.2 827.6 763.1 741.0 788.0 7343
North and South America:
Canada do...| 33,525.0) 38,099.3] 3,437.8| 3,541.6| 3,426.4}) 3,463.1) 3,631.3| 3,749.4] 3,245.2| 3,348.6] 3,255.9} 3,120.8] 2,825.1
Latin American republics, total #............ do....| 18,556.0| 24,782.21 2,342.9( 2,296.7| 2,4685| 2,515.5| 2,605.8| 2,601.6] 2210.31 246831 2617.3| 2,282.6| 2,141.0
Argentina do.... 563.4 587.1 34.2 35.7 50.7 36.6 62.4 54.8 32.9 54.7 54.1 61.1 58.2
Brazil do....| 2,825.7| 3,1188| 2150{ 312.6; 287.8] 2943| 277.6f 2684| 2663| 303.2| 3173 3232 3000
Chile do.... 385.3 439.8 289 35.2 51.8 37.6 55.7 52.7 44.2 482 314 424 343
Colombia do...| 11,0442 1,209.4 1159 110.4 107.2 109.3 98.9 140.0 92,1 115.7 134.8 93.7 69.1
Mexico do...| 86,0939 8,813.4 943.1 782.8 937.0 94891 1,088.4| 1,095.8 968.5| 1,159.9] 1,184.7 904.81 1,045.8
Venezuela do..| 3545.1] 51659| 4649] 4774] 4628| 5377 5492 ‘4850 3117 '3061| 4227| 3393 4070
By commodity groups and principal
commodities:
Agricultural products, total .| 14,961.6) 16,881.0f 1,255.2] 1,542.6| 1,656.4] 1,649.7| 1,367.2| 1,536.2| 14582} 1,478.5| 1,488.5) 1,439.8| 1,310.9] 1,219.3] 1,410.6
Nonagricultural products, total . .| 157,016.5) 189,445.5| 17,988.2] 17,115.5) 18,140.8| 18,489.2] 19,271.3] 19,524.2] 18,222.4| 19,114.5] 19,0315} 17,884.5| 17,548.0] 17,859.3| ..............
Food and live animals # ..o .1 113,521.51 15,170.6] 1,185.5! 1,449.51 1,470.9} 1466.1] 1,203.4| 1,351.0} 1,278.9] 1,293.8| 1,372.8{ 1,335.5] 1,207.21 1,1219
Cocoa beans 667.0 554.9 30.1 31.3 25.3 35.2 26.7 26.3 62.0 45.5 32.0 40.8 23.3 20.0(.
Coffee 3,728.2 3,819.7 297.1 378.1 453.2 477.0 311.7 311.9 35644 342.3 373.0 347.9 302.3 217.14.
Meats and preparations ... 1,856.01 2539.3 162,37 221.8) 2326} 22877 1902} 200.8{ 1544 1897} 1640 2135| 1801} 1529].
Sugar 723.0 974.3 108.0 1333 60.3 63.6 118.7 156.1 1174 123.8 177.6 195.0 187.5 172.2
Beverages and tobacco .. . do. 12,221.3| 25656 217.8 2478 268.5 178.6 198.5 212.9 2247 244.0 223.3 253.1 227.6 261.3
Crude materials, inedible, exc. fuels # ...... do. 19,2938 10,650.5 852.5 878.1 853.7 8824 892.6 988.7 867.1 886.0 913.7 857.8 8124 837.2
Metal ores . 2,811.6] 3,247.1 251.9| 287.6] 3014| 304.6| 290.3] 293.8] 351.2{ 307.3] 369.1f 326.1| 2750 279.8]...
Paper base stocks. 1,166.9 1,546.7 138.1 1443 135.4 148.3 139.5 184.4 141.4 165.7 147.9 130.3 150.4 136.2; .
Textile fibers 247.8 231.2 16.5 19.3 18.7 24.2 20.9 22.9 208 26.9 21.5 19.5 20.9 11.0].
Rubber 684.7 897.1 62.7 59.0 627 99.9 69.5 101.1 56.1 81.1 63.8 57.6 448 75.6%.
Mineral fuels, lubricants, etc. .| 142,095.81 60,060.9] 6,558.7| 5,410.7| 6,836.2| 6,558.6} 7,741.9| 7,391.7| 6,345.9| 6,894.5{ 6,937.6| 5792.3] 6,235.9]| 5,830.5
Petroleum and products ... 39,104.2{ 56,046.0| 6.226.0] 4,999.9] 6.300.2| 6.046.3| 7,199.1] 6:837.6] 5.833.2| 6,515.0( 6531.4| 5421.2 5867.7] 54604
Qils and fats, animal and vegetable *511.0 739.8 724 69.4 97.6 58.2 32.7 42.3 48.8 30.7 41.2 30.8 30.8 33.0
Chemicals ..... '6,430.0 7,485.0 609.9 708.5 697.1 696.1 726.8 786.2 765.3 768.4 762.4 705.0 616.9 641.3
Manufactured goods # ..o . '27,234.97 30,065.1] 2,693.4 2,721.3| 2,739.9{ 2916.3| 2,815.6 29099 2,618.1| 2,795.8] 2,662.1 2,486.11 2,412.9
Iron and steel 7,259.3 7,466.3 645.8 716.7 690.1 580.9 689.6 537.2 622.1 741.6 600.1 0f.
Newsprint 2,100.7 2,322.1 1947 220.1 220.4 216.5 224.9 245.0 217.6 2445 236.5
Nonferrous metals ..........ccoveereiniiiieiiinns 5,122.8 6,320.1 626.0 574.0 693.0 808.0 663.8 804.7 585.3 583.2 595.9
Textiles 2,200.1| 2,216.4 1739y 177.3] 207.9] 203.8| 204.2f 2433 2136} 2194; 2208
Machinery and transport equipment .| 247,590.2; 53,6784 4,569.4| 4,815.0( 4,6089] 4,976.0{ 4,741.9| 5084.3| 5027.2} 5074.1| 5052.3
Machinery, total # . 24,403.8| 28,044.8| 2,455.1 2,455.9| 2,366.3} 2,519.4| 2,400.7| 2,656.9| 2,613.6| 2,683.2| 2,685.5
Metalworking 946.7) 14424 123.1] 16637 1472 14591 1228 13671 1742, 1412} 1485
Electrical 5170.7| 6,588.1] 621.6; 568.7! 604.7f 604.4{ 600.7| 679.8| 630.3] 6837 686.1
Transport equipment 23,186.1| 25,633.6| 2,114.4] 2,350.1 2,2425) 24634) 2,341.2] 2,447.3] 24684 2481.0{ 2,366.8 X
Automobiles and parts 20,631.2| 22,074.6| 1,758.2{ 1,989.9| 1,880.7] 2,009.5| 2,008.7| 2,087.1| 2,031.9| 2,024.6| 1,993.6| 2,008.1] 1,663.9
Miscellaneous manufactured articles .. .| *19,061.5| 21,006.c} 1,991.9| 1,826.6| 1,688.1| 1,879.8{ 1,668.3{ 1,806.7] 1,897.2 1,920.7| 2,030.6| 2,182.5| 2,143.2{ 2,077.3] 2,104.2]..
Commodities not classified .........wmsen '4,0185| 4,9047| 4919] 5310 5463) 5200| 6168| 466.8| 5525| 5949| 5240 5534] 5332| 91L1| 7IT4| e
Indexes
Exports (U.S. mdse., excl. military grant-: axd)
Unit value 967=100.. 224.7 255.5 2734 272.6 274.8 281.0 280.1 280.3 281.8 279.7 285.4 290.4 293.6 294.71.
Quantity do.... 204.9 2279 243.3 2434 237.0 223.1 233.1 269.6 261.2 257.4 251.1 227.5 235.1 232.5
Value do.... 460.3 582.2 665.2 663.4 651.1 627.1 652.9 755.8 736.2 7201 716.6 660.5 690.0 €85.21.
General imports:
Unit value do.... 291.3 3474 372.2 379.9 388.9 402.5 419.4 431.0 430.0 432.6 440.6 442.2 4447 445.8].
Quantity do.... 221.2 221.7 231.3 219.9 227.6 223.7 220.1 218.7 204.9 213.1 208.6 195.6 189.0 A
Value do.... 644.4 770.1 860.9 835.5 885.2 900.3 923.1 942.5 881.1 921.9 918.9 864.7 840.3 850.1].
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight ..o thous. sh. tons..| 300,032 357,793 35324 32,673| 34,644| 28,803| 27,426 31,468] 34,391] 34,042] 35718} 33,978 e | oo ] wovneicrns | vonrieniens
Value mil. $ 77,268 97,579 9,350| 9,345, 9,751 8,554{ 8954| 10,285 10,162 10,071 10,282 ,619
General imports:
Shipping weight ov..ocveeerrrerionenes thous. sh. tons..| 592,949| 597,495] 52,068{ 44,458 51,7481 44,832| 47,966 43,967| 39,430! 42,630| 43,584 36,9821 ..o i ] e s
Value mil. §.[ 115480 140,091| 12,944| 12,504 13,684 13,692 14,404 14,231 13,564| 14,532] 14,594 13,483

See footnotes at end of tables.



December 1980 SURVEY OF CURRENT BUSINESS S-21

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

TRANSPORTATION AND COMMUNICATION

TRANSPORTATION
Air Carriers (Scheduled Service)

Certificated route carriers:
Passenger-miles (revenue}
Passenger-load factor ...
Ton-miles (revenue}, total

5581 545 551
2,668 2536] 2415

Operating revenues (quarterly) # §
Passenger revenues.
Cargo revenue
Mail revenues.

Operating expenses {quarterly)

Net income after taxes {quarterly) §.

Domestic operations: .
Passenger-miles (revenue) ... _ bii..| 182.67 208.86 16.48 15.85 16.50 1587 1534 1801 16.48 16.06
Cargo ton-miles . .mii.. 3,506 3.466 286 268 284

Mail ton-miles..... .. do.... 808 852 79 78 7%
Operating revenues {quarterly) §.. . mil 8. 18,189 21,534 . 5,176
QOperating expenses (quarterly) §.. i0.... 17172 21472 6,389
Net income after taxes (quarterly) § 856 290 -176
International operations:
Passenger-miles (revenue) 14.11 4.40 3.73 .00 12 3.43 4.05 4.04 4.52
Cargo ton-miles . 2,314 247 241 209 179 104 229 205 212
Mail ton-miles 374 43 29 30 33 32 33
Operating revenues (quarterly) §.. 4,703
Operating expenses (quarteriy) § .. 4,355
Net income after taxes (quarterly) §. . do.... 331
Urban Transit Systems
Passengers carried. total ... oMk 57,616 7 830
Motor Carriers |
Carriers of property, large, class I. gtr ! i
Number of reporting carriers. . 100} HES

Operating revenues, total ... . .
Net income, after extraordinary and prior period
charges and credits i
Tonnage hauled (re
carrier service ..

16,618; 18,799)....

495 363} .

236 24

Freight carried——volume indexes, ciass | and 1!
intercity track tonnage (ATA) i
Common and contract carriers of property H
(qtrlyJ average some period, 1967 100, 1871
Common carriers of gene i
seas. adj. ..o

i H y t
= 100, i%],'?i 1808 s 1‘72,‘91 172.6 1585 1897 15G.7 139'3 MO0 TIa3 1 1403 147 4; 14431

Class I Railroads £

Financial operations, qtrly. (AAR
Operating revenues, total #
Freight ...
Passenger, excl.

m

Operating expenses
Tax accruals and
Net railway operating inceme
Net income {after taxes) ...
Traffic:
Ton-miles of freight inet;, total, gtriy
Revenue ton-miles, qurly. (AAR)
Price index for railroad {reight ...

. bil.

K

... do...
. 1968-:.100..

Travel
Hotels and motor-hotels: |
Restaurant sales index ... same month 1967 = 100.. 157 70 161 168 164 144! 169 188 177 Lo 277
Hotels: Average room sale § ... dollars.. 38.83 45.69 50.10 48.08 44.74 5.271  46.52 46.77 49.04 48054 49.56
Rooms occupied . % of total.. 88 72 84 71 55 59 66 72 71 71 75
Motor-hotels: Average room sz ... dollars.. 28.45 3236 34.29 33.23 3261 33770 3483 35.46 3513 35.99{ 3548
Rooms oceupied . % of total.. 72 71 77 65 50 82’.; 70 T4 72 89 74
Foreign travel: i
U.S. citizens: Arrivals.. 8,903 87 8§34 593 A28 741 728 747
Depariures. do 8,883 719 643 53 692 807 754 839
Aliens: Arrivals ... do. 7,861 800 704 798 648 851 806 906
Departure: do... 6,325 868 £47 6R0 530 596 592 £97 1
Passports issued do.... 3,234 186 175 150 258 313 340 3i8 303 222 173

National parks, visits @ ... 62,910 56,922 5,017 2,585 1,922 1,831 1,846 AS:%B; 3,288 4,684 74501 10,4821 10661

COMMUNICATION : €

o
[\
S
S @

Telephone carriers:

Operating revenues # 45,905 50,604 4,411 4,335 4,281 44791 4,470 4,584; 4,599 4,638 4,859
Station revenues do...| *19,909 21,967 1,890 1,001 1,838 1,960 1952 1,976¢ 1,990 2,008 1,995
Tolls, message..... do.... 18,630 22,389 1,844 1,728 1,745 1,817 1,769 1,882 1,853 1,861 1.888!

Operating expenses (excluding taxes do....i *29,489 33,110 2,63 2,901 2,978 2,976 30000 3072 3,083 3,099 3,112

Net eperating income (after taxes) .. do.... 8,191 9,084 790 77 731 8061 T81: 810 832; 828 834

Phones in service, end of period ... ........mil. 150.4 i55.1 15420 1546 155.1 156.3: 156.8: 1573 158.4i~ 158.6 15.8

i i :
Telegraph carriers: ' : | ;

Domestic: i ; :
Operating revenues.. 576.4 636.0 b55.4 54.0 53.2 55.1 i 556; 57.7 57.1 59.6 57.6°
Operating expenses .. 470.0 519.2 44.9 44.1 44.0 452, 44.31 44.0 46.2 464 46,8
Net operating revenues (before taxes) . 85.6 80.2 7.9 79 6.9 7.01 8.3 9.3 79 104 7.7,

Overseas, total; : j i H
Operating revenues.. 454.8 491.1 14.8 42.0 38.0 ‘441 432[ 44.1 44.2 457 448
Operating expenses . 3135 326.2 27.6 i 28.5 32.8 1295 l 250! 299 30.2 305 30.9¢
Net operating revenue 123.3 1427 147 : 116 3.9 "12.8] 12.4! 12.2¢ 12.2 134 i2ai

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

December 1980

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Alumi sulfate, cial (17% Al,O,) kS
thous. sh. 1,309 1,215 117 105 91 102 102 96 101 91 108 105

Chlorine gas (100% Cl,) § . 11,052 12,053] 1,044] 1,040| 1,089} 1,015 992 962 970 949 872 813 824

Hydrochlonc acxd (100% H 2,791 2,974 253 2! 237 243 236 218 221 197 219

Ph us, al 441 461 45 36 42 37 38 42 37 39 32 32 33

Sodium hydroxide (100% NaOH) i 11,326 12,3691 1,098f 1,071 1,124] 1,037} 1,012 974 967 901 874 843 840

Sodium silicate, anhydrous i 796 778 70 66 85 75 65 73 64 56 65 46 66

Sodium sulfate, anhydrous . 1,168 1,174 103 100 98 102 112 104 101 102 114 104 106

Sodium tnpolyphosphabe (10 5sP3050

739 752 69 67 66 60 63 70 62 57 61 56 58

Titanium dioxide (composite and pure) f........ 701 724 68 60 58 63 68 71 69 55 61 53 87

Sulfur, native (Frasch) and recovered
Production.. thous. lg tons.. 19,557| 110,262 945 927 942 945 824 879 834 826 821 863 834 802 841].
Stocks (produ .. do. 5,261 4,172 4,130 4,215] 4,172] 4,027 3,973 3,896 3,774| 3,664| 3594{ 3,570| 3,503| °¢3,405} 3,304].

Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydrous {
thous. sh. tons.| *17,119] 18,523} 1,439| 1,642 1,714 1,616f 1,602] 1665 1633] 1626 1498 1,528| r1,634

Ammonium nitrate, original solution f ! 7,210f r17,543 647 686 771 762 750 775 775 782 653 568 624

Ammonium sulfate I........... 92,449 r°1964] () 156 163 & Q] 181 155 149 ® 172 161

Nitric acid (100% HNOS) kS 7,934| r8,465 714 744 810 807 790 824 796 783 653 592 647

Nitrogen solutions (100% N) 1. ,286] 92,245 183 232 273 252 252 262 260 280 270 250 254

Phosphoric acid (100% P;Os) . r19,637| 110,317 842 891 983 846 895 996 951 838 858 801 914

Sulfuric arid (100% H,SO,) & ... 41,314 43,119] 3,527 3,678 4,006] 3,577 3,538| 3,860| 3,967 3,494 3471 3470 13,540

Superphosphate and other phosphatic fertilizers
(100% P,0):

Production ... vemirsissncsienaes thous. sh. tons., 7,176 7,662 611 687 736 662 674 703 713 630 624 648 693
Stocks, end of period do.... 500 366 288 377 366 411 471 495 587 637 509 460 483
Potash, deliveries (K;0)  .ccccoverrvermverienirneiirnns do...[ 56,833 57,640 705 724 657 574 574 477 612 355 535 563 657
Exports, total # 426,2471 %28,043| 2,346] 1,190 3,379| 2232 1956| 15451 2,049| 2,034| 3,123| 3,013| 3,125

Nitrogenous materials 42,622 3,176 203 128 223 217 201} 2,387 219 171 398 402 534

Phosphate materials .... 416,741 17,919] 1,641 815| 2,585 1,443 1,256 11,758] 1429| 1,301| 1,654 1471 1,657

Potash materials 41,827 1,576 1 93 138 179 156 807 106 95 282 221 156

Imports:

Ammonium nitrate 404 271 1 31 18 28 20 21 52 20 10 10 27

Ammonium sulfate 326 245 22 16 15 39 29 31 53 12 26 11 14

Potassium chioride ... 8,390 9,275 684 1,060 840 857 719 644 756 527 563 762 638

Sodium nitrate 142 116 0 0 5 13 20 25 17 22 21 0 1

Industrial Gases
Production:
Acetylene mil. cu. ft... 5,306 5,741 506 521 454 470 469 457 427 393 388 337 *379 52 [ IR
Carbon dioxide, liquid, gas, and solid
thous. sh. tons., 3,001 3,163 270 261 286 257 250 259 260 281 316 318 r326

Hydrogen (high and low purity) . il. cu. 90,470 99,2711 7,586| 8445| 8946] 8,136| 8474| 8433| 8365; 8,080 75241 6,845 6,678

Nitrogen (high and low purity) ... do. 378,923| 427,151| 35179| 38,929 46,923t 38,266| 38,895] 39,599| 38,348( 40,088 35,665 37 418 35,649

Oxygen (high and low purity)... do. 430,041) 456,636] 35328| 37,739| 44,235] 37,835) 37,582| 37,952 36 456| 34,916] 29,298 28 163] 31,637

Organic Chemicals §
Production:

Acetylsalicylic acid (aspirin) 32.2 131.9 2.7 25 2.5 2.5 32 3.7 37 3.8 .

Creosote oil 1143.2 1161.6 126 14.1 14.1 12.1 12.9 14.1 12.2 13.5 12,

Ethyl acetate (85%) 1181.9 1262.4 22,1 194 214 222 23.3 227 19.7 15.8 16.

Formaldehyde (37% HCHO). 16,381.0] 5971.1| ©552.6| 5288} 5324| 4823 514.7| 534.3| 511.6| 4764} 422

Glycerin, refined, all grades .. 290.5 297.6 25.5 26.7 21.0 27.2 28.1 28.2 28.5 27.8 2

Methanol, synthetic mil. gal.. 1970.4] '1,109.5 99.2 99.2] 1094 99.0 89.8 90.7 95.9 80.0 87.

Phthalic anhydride ..., mil. Ib.. 1978.01 *1,012.9 76.6 81.9 7.6 74.8 83.6 91.6 84.2 734 49.

ALCOHOL
Ethyl alcohol and spirits:

Production mil. tax gal 506.7 570.4 494 51.0 54.6 574 527 54.7 54.6 54.0 457 52.8

Used for denaturation ...........c.eeeecscersrarnees do.... 420.5 459.0 447 45.4 415 ™

Taxable withdrawals do.... 90.1 89.9 9.3 8.6 8.0 Y]

Stocks, end of period ... do.... 71.2 53.6 55.7 54.3 53.6 55.0 56.5 55.4 67.8 735 65.0 72.7

Denatured alcohol:

Production mil. wine gal. 227.7 r260.7 244 23.8 26.0 22.8 25.3 28.6 27.5 26.4 28.2 22.7

Consumption (withdrawals) ... do... 228.8 260.6 22,0 245 25.9 22.1 255 28.0 284 25.6 23.8 22.6

Stocks, end of period . do.. 27 4.1 36 28 4.1 32 1.8 53 34 34 6.6 16.6

PLASTICS AND RESIN MATERIALS
Production:

Phenolic resins mil. Ib..| 11,926.0] *1,7786] 1663( 1355| 1222 137.9] 1320 1387 117.8 91.3 98.3 95.5! 109.8

Polyethylene and copolymers........coo.uevvreniunns do....| '111,359.4] *12,408.4| 1,063.0| 1,066.3| 1,065.7] 1,070.5] 1,012.4 1,116.1| 1,059.4] 971.4| 724.2( 761.1| 8050

Polypropylene 13,055.3| 3,8239] 315.2| 2989 283.2] 3263 '2984| 3258 328.8| 2874 2316 2139] 2416

Polystyrene and copolymers 150886 16,326.9] 516.9| 480.7( 519.1]| 5045| 5108| 4225| 480.7] 3986 3554| 4337 3979

Polyvinyl chloride and copolymers . - 15,878.0( 6,211.4| 552.2| 506.1| 5142] 5129 5196| 5751| 496.5] 4014 351.5| 3494 3933

MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
1. Ib.| 28211} 2987.1 781.9 756.9 514 ] | s 7040} v | v
Paints, varnish, and lacquer, shipments:

Total shipments @ 6,008.1) ©7,033.0| 6485 526.8| 448.1| 5408| 567.9; 6119 648.0f 7024] 721.6| 6829| r689.3| 6986
Architectural coati Egs °3417.7] 2980 229.8{ 196.3| 2358 2581 289.3| 317.2| 366.1| 381L7| 367.3f r341.0 X
Product finishes (OEM) do.... 82,280.7] 223.2| 1873} 161.5| 196.8( 204.2( 204.5| 2025| 1975 193.1| 1695] r199.7
Special purpose coatings do.... °1,326.6| 127.3] 109.7 90.2| 108.1| 1057| 1181| 1283| 138.8] 1468 146.0| 1486

See footnotes at end of tables.



December 1980 SURVEY OF CURRENT BUSINESS S-23
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov.
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production:
Electric utilities, total. .. 2,203,891 2,247,197 179,792| 177,377} 188,946] 200,027 | 188,708 187,542} 168,562| 175,733} 189,430) 216,051 | 215,439
By fuels .| 1,922,953( 1,966,868 159,523 | 155,027 | 166,213 | 174,729| 167,331 163,210| 142,817| 146,867| 161,774} 191,7501 194,963
By waterpower 280,938} 280,329] 20,269| 22,350} 22,732{ 25,297 21,378 24,3321 25,745| 28,866 27,656 24,302] 20,476
Sales to ultimate c