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the BUSINESS SITUATION

AS OF MID-MARCH, the source
data required to estimate the first-
quarter national income and product
accounts are incomplete and in some
cases preliminary. However, the data
required to estimate personal income,
taxes, and outlays are more adequate
than those required to estimate other
components of the accounts and provide
the basis for publishing monthly esti-
mates of these items. The estimates for
2 months of the quarter, in turn, pro-
vide the basis for a quarterly projection,
which is particularly useful because
consumers receive most of the Nation’s
income and give rise to the bulk of the
demand for GNP. As will be seen, the
projection indicates that the increase in
personal consumption expenditures
(PCE) was strong in the first quarter
despite a weakening in the increase in
personal income.

Personal income and its disposition

Personal income increased $59 billion
in the first quarter, $15 billion less than
in the fourth quarter of 1980 (table 1).1
For wage and salary disbursements,
personal interest income, and personal
contributions for social insurance, there
was a substantial difference between the
sizes of the fourth- and first-quarter in-
creases. Wages and salaries increased
$4114 billion, compared with $56 billion
in the fourth quarter. Most of the de-
celeration was in government and gov-
ernment enterprises and in manufactur-
ing. In government, a Federal pay raise
had added $6 billion to the fourth-quar-
ter increase. In manufacturing, the de-

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

celeration was mainly due to employ-
ment and average hours, both of which
steadied after substantial increases. On
January 1, the minimum wage was
raised from $3.10 to $3.35 per hour,
raising first-quarter wages and salaries
$2 billion. Despite this step-up, the ef-
fect of which was concentrated in the
distributive and service industries,
wages and salaries in the former in-
creased less than in the fourth quarter
and in the latter held steady.

In personal interest income, a major
factor in the unusually large difference
between the sizes of the fourth- and
first-quarter increases—$8 billion com-
pared with $1614 billion—was interest
paid by the Federal Government. The
larger first-quarter increase was due to
higher interest rates in conjunction
with an increase in Federal debt on
which interest is paid to persons, either
directly or through financial intermedi-
aries.

Personal contributions for social in-
surance, which are deducted in deriving
personal income, increased $10% billion,
compared with $3 billion in the fourth
quarter. The first-quarter increase in-
cluded $9 billion due to the statutory
changes in the tax rate and taxable wage
base for social security. The change in
the tax rate, from 6.13 percent to 6.65
percent, raised personal contributions
$614 billion, and the change in the wage
base, from $25,900 to $29,700, raised
them $214 billion.

Partly due to the deceleration in
wages and salaries, personal taxes in-
creased only $12 billion, compared with
$1714 billion in the fourth quarter. In
addition, taxes were held down by the
impact of legislation, including changes

in the indexing procedure used in Cali-
fornia to adjust personal taxes for the
effects of inflation. Disposable personal
income increased $47 billion, compared
with $5614 billion. Personal outlays in-
creased $6414 billion, compared with
$70 billion—in both quarters more than

Table 1.—Personal Income and Its Dispo-
sition: Change From Preceding Quarter

[Billion of dollars, based on tse?sonally adjusted annual
rates]

1980 1981
I v I+
Wage and salary disbursements...._. 21,4 | 56.0 41,4
Manufacturing..........coo.co... 3.5 18.2 12.6
Other commodity-producing... .6 5.7 4.4
Distributive.. 11.4 9.2
Services. .- imeiaeoon 1.3 11.5
Government and government e
LerpriSes oo ceiciecaoaes 3.4 9.4 3.7
Proprietors’ income....... ... ... 4.8 4.3 -1
Farm. . iiiiiiail.-. -1.2 .3 -4
6.0 3.9 4
8.2 7.9 16.7
Transfer payments. .. _____.________ 30.0 3.2 4.8
Otherinecome. ... .ccooaoiaoo. 5.4 5.8 7.0
Less: Personal contributions for
social insurance_ ... ... _____ 2.3 3.1 10.7
Personalincome.....__. .. .. __.._. 67,7 | .1 59,1
Less: Personal tax and nontax
1.2 { 17.7 12.2
.3 —.6 ~2.8
10.9 | 18.3 15.0
Equals disposable personal income.| 56,5 | 56,4 46,9
Less: Personal outlays......_..__.. 55.1 | 70.2 4.6
Equals personal saving...._...._____ 1.4 |-13,8| -7.8
Addenda: Special factors in personal
income
Federalpayraise... ..o oo faeeuo.o 6.1 .1
Minimom wage. .- ocooooooeoo oo ]eaiol 2.0
Accidental damage: Mount St.
Helens and Florida civil disturb-
i 4L [ PR S,
Social security (in_personal con-
tributions for social insurance)
Base change. ... oceeemnoacifomeaifoanaans 2.3
Ratechange-.oc..oocooucmoooofeommnaifoaanaas 6.7
Cost-of-living increase in Federal
transfer payments_._..______.___ 17.6 2,5 1.1

* Projected.
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the increases in disposable income. Ac-
cordingly, personal saving declined in
both quarters, and because the decelera-
tion in outlays was smaller than that in
disposable income, personal saving de-
clined more in the first quarter than in
the fourth. The personal saving rate fell
from 5.1 percent to about 4 percent—an
extraordinarily low level.

Most of the deceleration in current-
dollar  disposable

income carried
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through to real disposable income ; real
income, after increasing 3 percent at an
annual rate in the fourth quarter, in-
creased 1 percent in the first. The im-
plicit price deflator for PCE, which is
used to derive real income, decelerated,
but only slightly, from the 914 percent
registered in the fourth quarter. Slow-
ing in the rates of increase in new car
and food prices more than offset a
quickening in the rate of increase of
energy prices.

I $  CHART 1
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New car prices were held down by
cash rebates introduced in February.
The slowing of food price increases from
the 16-17 percent (annual rate) regis-
tered in the second half of 1980 was
largely due to meat prices. There were
sharp jumps in the prices of fresh
vegetables, reflecting reduced supplies
following the mid-January freeze in
Florida, and of fats and oils, reflecting
damage to the peanut crop. PCE energy
prices accelerated sharply from the
single-digit rates of increase registered
in the second half of 1980. An accelera-
tion in gasoline and fuel oil prices was
due to a combination of increased prices
for OPEC and other imported crude
oil, and the decontrol of domestic crude
oil and of refined petroleum products on
January 28. (Gasoline was the only
major refined product still subject to
Federal controls; see “PCE Energy
Prices, 1978-80” in the October 1980
SURVEY OF CURRENT BUSINEss.) Elec-
tricity price increases reflected pass-
throughs (in the form of fuel adjust-
ments in consumers’ bills) of higher
prices of petroleum products used in
electricity production, and, to a lesser
extent, the effects of drought on hydro-
electric production, which caused
increased reliance on higher priced
energy inputs.

Real PCE increased about 6 percent
at an annual rate in the first quarter.?
Its unusual strength was due to motor
vehicles and parts; all other PCE com-
bined increased about 4 percent. Among
the major components, only electricity

2. The major source data that shed light on first-
quarter GNP components are limited to 1 or 2
months of the quarter, and in some cases are pre-
liminary. These data are: For personal consump-
tion ewpenditures (PCE), January and February
retail sales, unit sales of new autos through the
first 10 days of March, and sales of new trucks for
January and February; for nonresidential fived in-
vestment, the same data for autos and trucks as
for PCE, January construction put in place, Jan-
uary manufacturers’ shipments of equipment, and
business investment plans for the quarter; for resi-
dential investment, January construction put in
place, and housing starts for January and Febru-
ary; for change in business tnventories, January
book values for manufacturing and trade, and unit
auto inventories for January and February; for
net exports of goods and services, January mer-
chandise trade ; for government purchases of goods
and services, Federal unified budget outlays for
January, State and local construction put in place
for January, and State and local employment for
January and February; and for GNP prices, the

Consumer Price Index for January, and the Pro-
ducer Price Index for January and February.
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and natural gas declined; a factor in
the decline was unseasonably mild
weather in February.

In motor vehicles, purchases of cars
increased again, and purchases of trucks
turned up. In terms of units, sales of
new passenger cars, which are sales to
business and other final users as well
as to consumers, averaged 10.0 million
(seasonally adjusted annual rate) in
January-February, up from 9.1 million
in the fourth quarter. Import sales were
up to 2.8 million from 2.5 million. Do-
mestic sales, which were up to 7.3 mil-
lion from 6.7 million, were boosted by
the cash rebate programs. For each do-
mestic size category, sales in January-
February were up from the fourth
quarter (chart1).

Other components of GNP

Real residential investment, which re-
flects housing starts with a lag, was up
about 10 percent at an annual rate.
Housing starts had increased through
the second half of 1980 before turning
down in January-February (chart 2).
The increase in the residential invest-
ment total was held down by a decline
in commissions on the sale of new and
existing houses; new construction was
up substantially more than 10 percent.
Multifamily construction was especially
strong. Although it was only one-third
of new construction, it contributed
almost one-half of its first-quarter
increase.

Despite continued excess eapacity and
expensive financing, real nonresidential
fixed investment increased again in the
first quarter. The 9-percent annual rate
increase reflected unusually strong in-
vestment in motor vehicles and 5-per-
cent, increases both in structures and in
producers’ durable equipment other
than motor vehicles. (Business invest-
ment as reported in the Plant and
Equipment Survey is discussed later in
this issue.)

A 2-percent annual rate increase in
real government purchases was largely
accounted for by the price support oper-
ations of the Commodity Credit Corpo-
ration. Over the past year, these
operations have accounted for most of
the quarterly changes in government
purchases.

SURVEY OF CURRENT BUSINESS
|

Housing Starts

Millions of Units

3
CHART 2

25

o

PR O T Y OO T NS O A0 U I 0 P A W V0 O S T 21 R I WO S A N E50 0 N 0 T R 00 0 YT O W At B T AT

1977 1978

1979

1980 1981

Seasonally Adjusted at Annual Rates

Data: Census
U.S. Department of Commerce, Bureau of Economic Analysis

For the remaining components of
GNP—net exports and change in busi-
ness inventories (CBI)—little informa-
tion is available. The only item for
which theres is more than 1 month of in-
formation is the motor vehicles com-
ponent of CBI. This information indi-
cates that there was a substantial liqui-
dation of motor vehicle inventories in
the first quarter after moderate accumu-
lation in the fourth. In terms of units,
new car inventories dropped from 1.35
million (seasonally adjusted) in the
fourth quarter to about 1.12 million in
February. The inventory-sales ratio
dropped below the desired 2.0 level for
the first time in 4 years.

The developments in GNP compo-
nents that have been roughly quantified
add up to a 8-percent annual increase
in the first quarter. Likely developments
in the remaining components suggest
that the increase in real GNP was sub-
stantially more. For net exports, it is
unlikely that the unusually large de-
cline in the fourth quarter was repeated
in the first. In the fourth quarter, up-
turns in petroleum and nonpetroleum
merchandise imports, together with
substantial declines in agricultural and
nonagricultural merchandise exports,
produced a $9 billion decline in real net

81-3-2

exports. For inventories other than of
motor vehicles, it is unlikely that the
substantial decumulation that occurred
in the fourth quarter was repeated ; in-
ventories were already low in relation
to sales in the fourth quarter.

GNP prices probably increased some-
what less than the 10-percent annual
rate registered by the fixed-weighted
price index in the fourth quarter. The
major factor in the lower rate of in-
crease was prices paid by government.
The fourth-quarter increase had in-
cluded the Federal pay raise, which
added about 114 percentage points to
the increase in GNP prices.

Employment and unemployment

From the fourth quarter of 1980 to
February, the civilian labor force in-
creased 508,000, the largest increase in
over a year (table 2). Adult women ac-
counted for the entire fourth-quarter-
to-February increase. The household
measure of employment increased 651,
000, about three times as much as in the
fourth quarter. Virtually the entire in-
crease was in the employment of adult
women. A decrease in unemployment of
143,000 was more than accounted for by
a decrease in the number of persons on
layoff. In February, the unemployment
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Table 2.—Selected Labor Market Indicators
[Seasonally adjusted]
1980 1981 Change from preceding quarter
I II III v Jan. Feb. 1980:T1 1980111 1980:IV 1981:Feb.
Household survey
Civilian labor force (thousands) ... ... 104, 217 104, 693 104,982 105,173 105, 543 105, 681 476 289 191 508
Employment.._.__.......... -] 97,718 97,040 97, 061 97,276 97, 696 97,927 —678 21 215 651
Unemployment. 6,499 7,652 7,921 7,897 L 847 7,754 1,153 269 —24 —143
Joblesers ... I ... 3,040 4,071 4,357 4,232 3,847 3,806 1,031 286 —125 —336
Onlayoff . . ___ 1,008 1,716 1,758 1,538 1, 1,267 618 42 —220 —271
Other joblosers_ .. _________________ e 1,942 2,355 2, 598 2,693 2,590 2,629 413 243 95

Job leavers, reentrants, and new entrants..____._.___..__ 3,438 3, 645 3,610 3,665 3,946 3,782 207 —35 55 117

Unemployment rate (percent):
b 7 RIS 6.2 7.3 7.5 7.5 7.4 7.3 1.1 .2 0 -2
Adult men. . 4.8 6.2 6.6 6.3 6.0 6.0 1.4 .4 -.3 —.3
Adult women._ 5.8 6.4 6.4 6.7 6.7 6.5 .6 0 .3 -2
PN e F:To0c) . U 16.4 17.9 18. 4 18.3 19.0 19.3 15 .5 -.1 1.0

Establishment survey

Employment, nonfarm payroll (thousands)-.._........co..... 91,120 90, 489 90, 131 90,932 91, 499 91, 550 —631 —358 801 618
Goods producing 26, 605 25,763 25,317 25,780 26,042 25,960 -—-842 —446 463 180

Construction._ . .. ..ol 4, 4,427 4,362 4,475 4,608 4, —217 —~65 113 25

Manufacturing:

Durables. .. e m e —emm e 12,701 12,176 11,878 12,116 12,192 12,198 ~525 —298 238 82
Nondurables .. 8,254 ,138 8, 059 8 134 8,158 8,172 -116 =79 75 38
Distributive t.__ 25,793 25, 652 25, 694 25 785 25,930 26,039 —141 42 91 254
Services 2. 22, 630 22,718 22,983 23 211 23, 400 23,439 148 205 228 228
Government. . - ..o eoe e eeemeeeccmeeeaeaceee] 16,093 6, 206 16,137 16 156 l6, 127 16,112 203 —159 19 —44
Average weekly hours, private nonfarm:
e 35.5 35.1 35.1 35.4 35.5 35,2 -4 0 .3 —.2
Manufaeturing. oo ecaermeccccccicm o] 40.1 39.4 39.3 39.9 40.4 39.8 -7 -1 .6 -1
1. Transportation and public utilities, and wholesale and retail trade. Source: Bureau of Labor Statistics.
2. Services, and finance, insurance, and real estate.
rate was 7.3 percent, down from 7.5 per- Table 3.—Corporate Profits
cent in the fourth quarter. rates for
qua The a . [Billions of dollars; seasonally adjusted at annual rates)
adult men and adult women declined,
but that for teenagers continued 1its 1979 1980: Change from preceding quarter 1980
uptrend. 147 I II 11 v v

The payroll measure of employment

increased 618,000, about 200,000 less cCorporate profita with inventory evalustion and capial con- .
. sumption adjustments_ ________________________________ 189. 4 10.8 | —30.9 8.6 51 183.0

than in the fourth quarter, The decelera- ~ *'™nier dnstmen
. . . Profits before tax_ i 255.4 21.7 —59.2 19.7 11,6 249.2
tion was in construction and manufac- Profits tax liability.. 87.2 7.0 | —22.7 7.0 6.6 85.1
. Profits after tax_ ... 168.2 14.7 | —36.4 12.6 5.0 164.1
turing—Ilargely durables. The bulk of Dividends......._.... 518 2.3 18 1.0 L0 57.7
. . s . Undistributed profits 116.6 123 | -38.2 1.7 4.0 106. 4

the first-quarter increase was in distrib-

. . . . Inventory valuation adjustment.________ ... __.__.._____ -50.8 —~10.6 30.3 ~10.6 —-6.7 —48.4
utive industries (254,000) and services  Capitel consumption adjustment  Z27 T2 1117 ~151 —-3| -22 -3 A -1
(228,000). Corporate profits with inventory valuation adjustment and

N . without capital consumption adjustment._____________.____ 204.5 i1 -28,7 9,0 4,9 200,8

Average weekly hours in the private

. . Rest of the world. ... 3L7 4.9 -7.3 1.6 -3.2 27.7
nonfarm economy declined 0.3 hours in
. . Domestic. oo cacaiaas 172.9 6.1 =215 7.5 8.1 173.1
February to 35.2 hours, after increasing
. . . Financial 32.6 7 -3.2 -1.4 1.9 30.6
since August. The decline was in con- Foderal Reserve banks 105 14 8| -L4 7 12.0
. . Other financial 22.1 -7 4.0 0 1.2 18.6
struction and manufacturing. Adverse Nonfinandial 0.3 5 52 .1 o3 s
., e . N onfinancial........... 3 N —18. N N
weather conditions in the Midwest and
. . Manufacturing. ..l 80.2 11.9 -30.8 7.2 6.7 75.2
Southeast prevailed during the week of Durable goods. .____ " 23| -L2| -180 9.3 5.9 2.3
. Primary metal industries. 2.8 3.1 —3.9 -1.3 2.6 3.3
the payroll survey and were a major Fabricated metal products. . 4.8 4| -35 2.2 L1 5.0
N . Machinery, except electrical.____.____________ . 8.0 -7 -16 .5 -2 6.0
factor in the decline. Electric and electronic equipment. ........... : 57 ol 28 17 -1 5.4
Motor vehicles and equipment._ .._...._....... R -.8 —2.1 —-59 4.0 3.8 -1.0
(07917 S 8.8 -2.8 -.4 2.4 -1.4 6.6
Fourth-quarter corporate profits
I B i e S S Bt B S8 B 4
- ood an indred proaucts... 3 . -l -1 o 3
n the fourth quarter of 1980’ cor Chemlicals am(ll all;%d prgducts 26.? ?.2 —gg é(l) %i 133
- Petroleum and coal products._ 3. .3 -5, -3, -2 A
Rorate pnoﬁts .fror.n current prOd}lc ONOT - o e e e oo 13.8 2.2 —2.8 1.0 -.3 13.9
tlog_pI:OﬁtS with Inventory valuation Wholesalo and retall trade. —_..—_-o-ooooonnn e | me| -ms| w1l -85 .3 2.7
3 - ; S ransportation, communication and electric, gas, an
fl;l'l capltaql: cox}sqmptlon ad!HStmentS SANIEALY SOTVICeS. - oo o oo oo oo ea 14.9 1.2 .5 5.9 —-3.2 19.3
increased $5 billion, following an $8%% oy, 2.6 al o] 11 6| o4
billion increase in the third. With these
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increases, profits have regained nearly
one-half the ground lost in the second
quarter. At $183 billion, they are $17
billion below the first quarter of 1980
and $1915 billion below their recent
peak in the fourth quarter of 1978
(chart 8). Domestic profits of nonfinan-
cial corporations also increased in the
third and fourth quarters. These profits,
at $128 billion, have nearly regained
their first-quarter 1980 level, but remain
$21 billion below the fourth quarter of
1978. Domestic profits of financial cor-
porations increased $2 billion following
a $114 billion decrease. With little net
gain in these two quarters, these profits,
al $2715 billion, are close to their
second-quarter level, which is well be-
low the $30-$31 billion at which they
had held from the fourth quarter of
1978 to the first quarter of 1980. Rest-of-
the-world profits—as measured by the
net inflow of dividends and reinvested
earnings of incorporated foreign affili-
ates, and earnings of unincorporated
foreign affiliates—decreased $3 billion,
following a $114 billion increase. At
$2714 billion, these profits, which show
substantial quarterly irregularity, are
$314 billion above the fourth quarter of
1978,

Detail by industry for nonfinancial
corporations is available for profits with
inventory valuation adjustment but
without capital consumption adjust-
ment (table 3). Manufacturing profits
increased $614 billion to $75 billion in
the fourth quarter, following an in-
crease of $7 billion in the third. Within
manufacturing, the increases are largely
due to durable goods manufacturers’
profits; nondurable goods manufac-
turers’ profits increased very slightly in
the fourth quarter, following a small de-
crease in the third. The overall increase
in nondurable profits was held down by
a decrease in petroleum manufacturers’
profits.

The fourth-quarter increase in profits
of durable goods manufacturers was
widespread and mirrored production.
Production, as measured by summing
BEA measures of constant-dollar sales
and constant-dollar inventory change,
increased sharply in most durable goods
in manufacturing industries. Losses of

SURVEY OF CURRENT BUSINESS
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manufacturers of motor vehicles and
equipment were sharply reduced, reflect-
ing both costcutting measures taken by
these manufacturers and substantial in-
creases in the production and sales of
autos and trucks. Increased demand for
metal products, resulting from the in-
crease in auto and truck production,
contributed to substantial increases in
the profits of steel and fabricated metal
products manufacturers. The profits of
lumber and of stone, clay, and glass
manufacturers increased, reflecting
stronger demand resulting from in-
creased investment in residential and
nonresidential structures in the fourth
quarter.

The $2 billion fourth-quarter in the
profits of domestic financial corpora-
tions included an increase in Federal
Reserve banks’ profits and an increase in

5

the profits of other financial corpora-
tions. The increase in other finanecial
corporations’ profits resulted primarily
from savings and loan associations’
swing from losses to profits. A major
factor in the $3 billion decrease of
profits from the rest of the world was
profits of the overseas petroleum opera-
tions of U.S. corporations.

Disposition of profits—Before-tax
profits increased $1114 billion in the
fourth quarter, following an increase of
$1914 billion in the third quarter. These
profits exclude the two valuation adjust-
ments, which are designed to value in-
ventories and fixed capital used up in
production at replacement costs, the
valuation concept underlying national
income and product accounting, rather
than at historical cost, the concept gen-
erally underlying business accounting.?
If, as in the fourth quarter, the his-
torical cost of inventories used up is less
than their replacement cost, profits as
measured by business exceed profit as
measured in the NIPA’s by an amount
that is called inventory profits. Inven-
tory profits increased $614 billion in the
fourth quarter, following an increase of
$1014 billion in the third. If, as in the
fourth quarter, fixed capital used up as
measured by business is less than that
as measured in the NIPA’s, business
profits exceed NIPA profits by an
amount that is equal to the underdepre-
ciation of the fixed capital stock. The
profits attributable to underdeprecia-
tion were unchanged in the fourth
quarter, following an increase of $14
billion in the third.

Corporate profits taxes, which are
levied on profits including inventory
profits and profits attributable to un-
derpreciation, increased $614 billion in
the fourth quarter, a little less than in
the third. Dividends increased $1 bil-
lion in both the third and fourth quar-
ters. Undistributed profits increased $4
billion in the fourth quarter, following
an increase of $1114 billion in the third.

3. The capital consumption adjustment also
places the using up in production of fixed capital
on a consistent basis with respect to service lives
(85 percent of Internal Revenue Service Bulletin
F for equipment and nonresidential structures) and
depreciation formulas (straight-line).
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The Federal Sector in the Fourth
Quarter

The Federal government deficit as
measured in the NIPA’s declined $6
billion in the fourth quarter of 1980, as
receipts increased more than expendi-
tures. The fourth-quarter deficit was
$68 billion, compared with a deficit of
$2414 billion in the fourth quarter of
1979.

Receipts increased $32 billion in the
fourth quarter, compared with $20 bil-
lion in the third. Personal tax and non-
tax receipts increased $1314 billion, re-
flecting a large increase in wages and
salaries. Contributions for social insur-
ance increased $7 billion and corporate
profits tax accruals increased $6 billion.
Of a $6 billion increase in indirect busi-
ness tax and nontax accruals, $5 billion
was in the windfall profits tax.

Expenditures increased $26 billion,
slightly more than in the third quarter.
Purchases of goods and services in-
creased $17 billion, including $614 bil-
lion for a 9.1-percent civilian and mili-
tary pay raise. Agricultural price sup-
port operations of the Commodity
Credit Corporation contributed $414
billion to the increase in purchases and
the resumption of purchases of petro-
leum for the Strategic Petroleum Re-
serve contributed $2 billion. Grants-in-
aid to State and local governments in-
creased $4 billion, largely for public as-
sistance and water treatment plants.
Transfer payments to persons increased
$2 billion, the net result of a $3 billion
decline in unemployment and trade ad-
justment benefits and a $5 billion in-
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Table 4.—~Revisions in Selected Component Series of the NIPA’s, Fourth Quarter of 1980

Precent change from
Seasonally adjusted at preceding quarter at
annual rates annual rates
45-day | 75-day Re- 45-day | 75-day Re-
estimate | estimate | vision | estimate | estimate | vision
Billions of current dollars
31 T T T 2,732.3 | 2,730.6 —-17 15.2 14.9 —0,3
Personal consumption expenditures 1,749.2 { 1,751.0 1.8 16.9 17.4 .5
Nonresidential fixed investment. 300.0 302.1 2.1 8. 1.5 3.1
Residential investment...._.. 113.3 113.0 —.3 70.5 68.5 —2.0
Change in business inventories. —15.2 —17.4 %2 PO P R,
Net eXPOrtS. oo cuccceceoenann- 26,9 23.3 e 2 I RIS R,
Government purchases. .. 558.0 558. 6 .6 19.7 20.2 .5
Federal ... ......... 212.1 212.0 —1 40.2 40.2 0
State and 1ocal.. oo oo oo 346,0 346.6 .6 9.0 9.7
National income. .. oo el 2,204.5 | ]l 16,4 fceeeeenn..
Compensation of employees. ... ... 1,661.6 | 1,661.8 .2 17.1 17.1 0
Corporate profits with inventory valuation and capital
consumption adjustments.._... ..ol 183.0 | ... 1.9 oL
[014,7:) A, 360.3 359.7 -6 16.1 15.3 —. 8
Personal income 2,256.2 .2 14.3 14.3 0
Billions of constant (1972) dollars
(231 R 1,486.5 | 1,485,6 -.9 4.0 3.8 -2
Personal consumption expenditures_... .. ............... 946.0 946. 8 .8 6.7 7.0 .3
Nonresidential fixed investment. .. 156.1 157.0 .9 1.6 4.0 2.4
Residential investment_..._._.. 50.8 50.6 -2 67.2 64.2 -3.0
Change in business inventories.. -5.8 -7.2 L P S P JIN RN
Net eXpPorts. . .o ccceemcacoacaaaan 49,7 48.5 L 1 2 S I PO,
Government purchases. 289.7 289.8 .1 2,0 2.2 .2
e | I, 107.6 107.4 -2 2.8 2.0 -.8
Stateand local __.___.._.___.. 182.1 182.4 .3 L6 2.3 7
Index numbers, 1972=100 1
GNP implicit price deflator ..o imiiiecaas 10.7 10.7 0
GNP fixed-weighted price index. . 10.1 10.0 -1
GNP chain price index. . oo iel 10.5 10.4 -1

1. Not at annual rates.

NotE.—For the fourth quarter of 1980, the following revised
or additional major source data became available: For
personal consumption expendilures, revised retail sales for
December, consumer share of new car purchases for De-
cember, and consumption of electricity for November; for
nonresidential fired investment, revised manufacturers’
shipments of equipment for December, revised construction
put in place for December, business share of new car pur-
chases for December, and business expenditures for plant
and equipment for the quarter; for residential investment,

crease in all other transfer payments.
The latter increase included $214 billion
for cost-of-living adjustments for vet-

erans and military and civilian retirees.
* * * *

revised construction put in place for December; for change
in business inventories, revised book values for manufacturing
and trade for December; for net exports of goods and services,
revised merchandise trade for December, and revised service
receipts for the quarter; for government purchases of goods
and services, revised construction put in place for December;
for wages and salaries, revised employment, average hourly
earnings and average weekly hours for December; for corpo-
rate profits, preliminary tabulations of domestic book profits
for the quarter, revised dividends from abroad and branch
profits (net) for the quarter; and for GNP prices, residential
housing prices for the quarter.

Fourth-quarter NIPA revisions

The 75-day revisions of the national
income and product account estimates
for the fourth quarter of 1980 are
shown in table 4.
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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 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.

1979 1980 1979 1980
1979 | 1980¢ III Iv I II III IVr 1979 1980 III v I I III Ivr
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 nationa! product 2,413.9 [2,626.1 [2,444.1 (2,496.3 (2,571.7 (2,564.8 (2,637.3 {2,730.6 |1,483.0 |1,480,7 |1,488.2 |1,490.6 {1,501.9 |1,463.3 [1,471.9 | 1,485.6
Personal consumption expenditures 1,510.9 (1,672.8 (1,529,1 [1,582,3 (1,631.0 (1,626,8 [1,682,2 |1, 751,0 | 930.9 | 935.1 | 933.4 | 9416 943,4 | 919.3 | 930-8 946.8
Durable goods.. 212.3 | 21,9 213.3| 216.1 220.9 | 194.4 | 208.8 | 223.3| 146.6 | 135.8 146.7 + 146.0 | 145.4 | 126.2 | 132.6 139,1
Non{lurable goods 602.2 | 675.7 611.5 | 639.2 | 661.1 664.0 | 674.2 | 703.5| 354.6 ( 358.4 | 355.4 | 361.3 | 3615 356.6 | 354.9 360.4
Services..oooooeicomemaan 696.3 | 785.2 | 704.3 | 727.0 | 749.0 | 768.4 | 799.2 | 824.2 | 429.6 | 440.9 | 431.3 | 434.3 | 436.5 | 436.5| 443.3 447.3
Gross private domestic investment______._________ 415.8 | 395.3 | 421.7 | 410.0 | 415.6 | 39%0.9 | 377.1 | 397.7| 232,6 | 203,6 | 232,6 | 221.5 | 218.3 | 200.5 | 195.3 2005
Fixed investment ... 398.3 | 401.2 | 408.3 | 410.8 | 413.1 | 383.5| 393.2 | 4151 | 222.5| 206.6 | 225.0 | 222.2 | 219.2 | 199.2 | 200.2 207.6
Nonresidential.. ... cce ... 279.7 | 206.0 [ 288.5 [ 200.2 | 297.8 | 289.8 | 204.0 | 302.1| 163.3 | 158.4 | 166.4 | 164.1 | 1650 156.1 | 155.5 157.0
Struetures. - oo oo 96.3 | 108.8 99. 6 105.1 108.2 108. 4 107.3 111.5 48.5 48.4 49.4 50,7 50.5 48,7 46.8 47.8
Producers’ durable equipment.. 183.4 | 187.1 189.0 | 185.1 189.7 | 181.4 186.8 190.7 114.8 | 110.0 117.0 | 113.5 § 114.5} 107.4 108.8 109.3
Residential. .o .. 118.6 105.3 119.8 120.6 115.2 93.6 99, 2 113.0 59.1 48,1 58.6 58.1 54,2 43.1 4.7 50.6
Nonfarm structures. 113.9 | 100.3 114.9 115.4 110.1 88.9 9.5 107.6 56.2 45.2 55.5 54,9 51.2 0.3 41.9 47.5

Farm structures___.___._.__ 18 2.0 2.0 2.3 2.2 1.8 1.7 2.2 .9 .9 .9 1.1 1.0 .8 .7 1.0
Producers’ durable equipme: 2.9 3.0 2.9 3.0 3.0 2.9 3.0 3.1 2.0 2.0 2.1 2.1 2.1 2.0 2.0 2.0
Change in business inventories. _.._......._____ 17.5 | =5.9 13.3 -.8 2.5 7.4 | —16.0 | ~17.4 0.2 =29 7.6 -7 —-.9 1.3 -5.0 -7.2
Nonfarm._. —— 13.4 1 —4,7 7.8 -4.4 1.5 6.1 —12.3 | —14.0 7.8 —-2.4 4.5 -2.7 —-1.4 6 -3.1 -5.6
Farm... 4.1 -1.2 5.5 3.6 1.0 1.3 -3.7 —-3.4 2.4 -5 3.1 2.0 .5 7 -1L8 -1.5
Net exports of goods and services. .. ... 13.4 23.3 17.9 7.6 8.2 17.1 44.5 23.3 37.7 52,0 41.1 42,2 50.1 51.7 57.6 48,5
B 0.4 4742 - T PSRN 281.3 | 339.8 | 203.1| 306.3 | 337.3 | 333.3] 342.4 | 346.1 146.9 161.1 151.3 | 154.8 | 165.9 | 160.5 160. 5 157.4
IMPOrts_ o e e e eeeceee 267.9 | 316.5| 275.2 | 208.7 | 320.1 | 316.2 | 297.9 | 322.7| 109.2 109.1 110.2 112.6 | 115.8 | 108.9 102.8 108.9
Government purchases of goods and services.____} 473.8 | 534.7 | 475.4 | 496.4 | 516.8 | 530.0 | 533.5 | 558,6 | 281.8| 290,0 | 281.1 | 285.3 | 2t0.1 | 291.9  288.2 289, 8
Feder: al ......................................... 167.9 198.9 165.1 178.1 190.0 198.7 194.9 212.0 101.7 108.1 99.9 103.1 107.6 110.7 106.9 107.4
National defense. 111.2 | 1317 112.0 | 118.7 125.0 | 128.7 131.4 | 14L.6 67.1 70.9 67.1 68.3 69.9 70.9 70.9 7.9
Nondefense. 56.7 67.2 53.1 59. 4 64.9 70.0 63.5 70.4 34.6 37.2 32.8 34.8 37.7 39.7 35.9 35.4
State and local 305.9 | 3358 | 310.4 | 318.3 | 326.8 | 331.3 | 338.6 | 346.6 180.1 181.9 181.2 182.2 | 182.5 | 181.2 | 181.3 182.4

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

Gross national product. 2,413.9 (2,626.1 (2,444.1 (2,496.3 (2,571.7 |2,564.8 (2,637.3 |2,730.6 |1,483.0 |1,480,7 (1,488.2 |1,490.6 |1,501.9 |1,463.3 11,471.9 | 1,486.6
Final Sal.es....-‘--_-_._---.., ................. 2,396. 4 (2,632.0 |2,430.8 |2,497.1 |2,569.1 12,557.4 |2,653.4 |2,748.0 [1,472.9 [1,483.6 {1,480.6 [1,491.3 (1,502.8 [1,462.0 1,476.9 | 1,492.7
Change in business inventories. .. _......___._ 17.5 | —5.9 13.3 —.8 2.6 7.4 | —16.0 | —17.4 10.2 | -2.9 7.6 -7 —-.9 1.3 ]| =30 -7.2

GoodS. oo e 1,055.9 |1,130,4 |1,064.9 [1,078.3 [1,116.9 {1,106.4 |1,129.4 [1,169.0 | 674.5 | 665.2 673.6 | 673.3 | 682.1 658.1 657.5 662,9
Final sales...._...__ 1,038.5 [1,136.3 |1,051.6 |1,079.1 |1,114.4 [1,009.0 |1,145.4 (1,186.3 | 664.3 | 668.1 | 666.0| 674.0 | 683.0  656.8 | 662.4 | 670.1
Change in business inventories. ..._..__..___. 17.5 | —5.9 13.3 —.8 2.6 7.4 | —16.0 | —17.4 10.21 -2.9 7.6 -7 -9 1.3 =50 -7.2

458.6 | 455.9 | 448.1 | 456.4 | 444.6 | 456.5 | 476.7 | 296.9 | 279.4 | 295.9 | 289.6 | 290.6 | 270.8 | 274.6 281.8

Durable goods...
462.6 | 449.2 | 448.4 | 468.2 | 441.3 | 464.9 | 476.0 ] 200.2 | 281.3 | 292.1( 289.9 | 2952 | 270.1 | 278.4 281.5

Final sales....

Change in business inventories. . . 6.7 —.4|-118 3.3 —8.4 .7 6.7 | —19 3.8 —.3| —4.6 7] —3.8 .3
Nondurable goods_....._.___ 604.7 | 671.9 | 609.0} 630.3 | 660,5| 661.8 | 672.9 | 692.2 | 377.5| 3857 | 377.7 ] 383.7| 391.4 | 387.3 382.9 381.1
Finalsales..c.coooooo.._. 598.8 | 673.7 602.4 | 630.7 | 646.2 | 657.7 | 680.5 | 710.3 | 374.1 386.8 | 373.8 | 384.1 | 387.7 | 386.7 384.0 388.6
Change in business inventories_________._.___ 6.0 —18 6.6 —-.5 14.3 4.1} -~7.7| —-18.1 35| -L1 3.8 —.4 3.7 .6 —1.1 -7.5
Services. . ccieas 1,097.2 |1,229.6 {1,112.0 {1,142.8 {1,178.6 |1,205.6 |1,249.0 (1,285.3 678.0 | 695,7 | 683.0 | 684.9 | 690.7 | 690.6 ) 699.9 7017
Structures e 260.8 3 7.3 | 275.1 . 252.8 | 258.9 | 276,4 | 130.6 | 1198 | 131.6 | 132.4 | 129.1 | 114.6 | 114.5 121,0
Addenda:
Gross domestic purchases!.._.._____._____._____ 2,400.5 |2,602.8 [2,426.2 |2,488.7 (2,563.5 |2,547.7 (2,592.8 (2,707.3 {1,445.3 [1,428.7 [1,447.1 11,448.4 |1,451.8 {1,411.6 {1,414.3 | 1,437.1
Final sales to domestic purchasers!. ..._._._.__[2,383.0 |2,608.7 |2,412.9 |2,489.5 |2,560.9 |2,540.3 |2,608.8 (2,724.6 |1,435.1 [1,431.7 (1,439.5 |1,449.1 [1,452.7 |1,410.4 |1,419.2 | 1,444.2
Revised. 1. Gross domestic purchases equals gross national product less exports plus imports; final

X . sales to domestic purchasers equals final sales less exports plus imports.
. I;Io‘;rlE.S—iPercent changes from preceding period for selected items in these tables are shown
in table 8.1.
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Table 1.5-1.6.—Gross National Produet by Sector in Current and Constant Dollars
197¢ 1080 1979 1980
1979 | 1980¢ 111 v I 11 Ix Ivr 1980 ¢ II1 v I I Iz Ivr
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Gross national product 2,413.9 |2,626.1 (2,444.1 {2,496.3 (2,571.7 |2,564.8 |2,637.3 ]2,730,6 [1,483.0 |1,480,7 |1,488.2 |1,490.6 |1,501.9 |1,463.3 | 1,471.9|1,485.6
Gross d sticproduct. . ____.. 2,370.1 |2,576.5 (2,396.0 (2,449.7 (2,520.2 [2,516.7 (2,586.9 12,682,0 [1,455.9 |1,452,4 11,458.6 {1,462.4 |1,471.5 |1,435.5 | 1,443.4|1,458,9
Business.._.._.._-- 2,046.3 12,221.2 (2,069.8 (2,113.9 [2,176.9 (2,166.4 [2,230.0 |2,311.4 |1,258.3 |1,251.8 |1,260.0 |1,263.6 |1,271.9 |1,235.2 | 1,242.3]1, 257,
Nonfarm._. 1,974.1 |2,153.7 [1,996.5 |2,043.6 |2,106.4 |2,100.8 |2,159.1 |2,248.4 |1,222.1 |1,216.8 |1,223,2 (1,228,2 (1,233.3 ]1,198.5 | 1,207.6/1,227.8
Nonfarm less housing.____________________. 1,786.0 [1,940.9 [1,805.4 |1,846.3 |1,903.6 |1,891.7 11,943.1 {2,025.1 11,004.8 |1,084.5 {1,095.0 |1,099.1 |1,103.0 |1,066.8 | 1,074.6]1,093.6
Housing. .- -] 188.1 212.8 191.0 | 197.3 | 202.8 § 209.1 216.0 | 223.3 127.3 | 132.3 128.2 129.1 130.3 131.7 133.0!f 134.2
Farm_..__. 0 L1 70.4 71.0 67.7 67.5 67.9 69. 4 34.9 35.3 35.1 35.8 37.0 37.8 33.1 33.2
Statistical discrepancy....._.____ 2 —-.6 2.8 -7 2.8 —19 3.0 —6.4 1.4 -.3 1.7 —.4 L6 —1L1 1.7 -8.5
Households and institutions. 7.7 85.9 76.9 79.4 82.1 84.4 86.9 90. 4 43.7 45.4 44.2 4.4 4.8 44.9 45.6( 46.1
Private households_ . ______ 4 6.7 6.6 6.6 6.6 6.7 6.7 6.9 3.5 3.5 3.6 3.6 3.5 3.5 3.4 3.4
Nonprofit institutions 69.3 79.2 70.3 72.8 75.5 77.7 80.2 83.5 40.2 41.9 40.6 40.8 41.3 41.5 42,1 42.7
Government. 248.1 | 269.3 | 249.4 ! 256.4 [ 261.2 | 265.9 | 269.9 | 280.3| 153.9 155.2 | 154.4 | 154.5 | 154.8 | 155.4 155.5) 153.3
Federal 75.8 81.9 74.9 79.C 79.6 80.5 80.7 87.1 49.0 49.2 49.0 48.9 49.0 49.4 49.4| 48.9
State and local-_. 172.3 | 187.4 | 174.5 177.3 | 181.6 185.4 189.3 | 193.3 104.9 | 106.0 | 105.3 | 105.6 105.8 105.9 106.1| 106.3
Rest of the world_ ... 43.8 49,7 48.1 46.6 51.5 48.1 50.5 48,6 21.2 28,3 29.6 28.1 30.4 27.8 28.5| 26,7
Addendum:
Gross domestic business product less housing.__|1, 858.2 |2,008.4 |1,878.7 |1,916.6 |1,974.1 |1,957.3 |2,014.0 [2,088.0 .0 11,119.5 |1,131.9 [1,134.4 {1,141.6 1,103.5 | 1,109.4/1,123.3
1979 1980 1979 1980
1979 | 1980r
1L I I oI | 1vr III v I I Iur | 1ve

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

Table 1.11.—National Income by Type of Income

Gross national product______.__

Less: Capital  consumption
allowances with
CCAdjauarcama e
Capital consumption
lowances without

CCA
Less: CCAQj.mcmmeaaen.
Equals: Net national product..

Less: Indirect business tax
and nontax liability__.
Business transfer pay-
ments. ... .
Statistical discrepancy...

Plus: Subsidies less current

surplus of government
enterprises....c-cocoaa-

Net interest.
Contributions for social
insurance... .. ___.___._

Wage accruals less dis-
bursements. ... _—_-

Plus: Government  transfer
payments to persons.__.
Personal interest income.
Personal dividend in-
COM@. o oo oo
Business transfer pay-
ments.. . oo o____.
Equals: Personal income______

2,444,1

259.6

203. 4
—56.1

2,184,6
190.0

9.6
2.8

4.0

1,986,2

199.5
146.8

188.5
-1

248.3
214.3

48.6
9.6

2,496,3|2,571,7

265.17 274.6

208.1| 215.6
—57.0| —59.0

2,231,2(2,297.1
193.5 198.9
9.8) 10.1
-7 2.8

2.7 3.1
2,031,3/2,088.5

189.4] 200.2
156.5 165.4

192.21 198.8
20 —2

253.3| 261.6
225.7) 239.9

50.1| 52.4
9.8) 10.1

1,972,3 2,032, 0,2, 088, 2

2,564,8/2,637,32,730,6
C tion of 1

National income

283.7) 201.8) 298.9

220.3| 226.9| 233.7 Other
—63.4] —64.9) —65.2

2,281,1)2,345.5)2,431,7
206.3( 215.8{ 228.0
10.3] 10.6| 10.9

175.3| 185.3| 193.3

253.6 261.8 269.7
54.2) 55.1f 6.1

10:3] 106 109  ®nd CCA

2,114, 52, 182, 112, 256, 2

Billions of 1972 dollars

Profits before tax__....
Profits tax liability.
Profits after tax.

Dividends..
Table 1.8.~Relation of Gross National Product, Net National Undistributed p
Produet, and National Income in Constant Dollars IVA
CCAQf
Gross national product_.._._._. 1,488, 2(1,490,6|1,501,9(1,463,3(1,471, 9|1, 485, 6 :
Less: Capital consumption al- ’ ’ Net interest _......_.._.___
Equal k{»}"{“c? Witlh CgActtii- . 143.1] 144.1| 1459 146.6| 147.9] 140.5 .0 o
juals: .- °
Lg,ss: Indll?ecltu ll;)‘l]l;lnlzl;g “tax ,345,21,346,5(1,356,0}1,316, 61,324, 0|1, 336, 1 Corporate profits after tax

and nontax lability
plus business transfer
payments less subsi-
djes plus current sur-
plus of governmen
enterprises

Statistical discrepancy...
Equals: National income._____

1,184.6:1, 199,

144,
1.

|

NIO

us.1| 147.8
1,201,2

1,206.9 ’1, 170, 6/1,173,1]1,187,7

Dividends.

‘Wages and salaries _____
Government and govern-
ment enterprises

Supplements to wages and

Employer contributions
for social insurance
Other labor income... ... ..

Proprietors’ income with IVA

-1.9 3.0 —6.4 and CCAdj.__......._.
Farme.ooooooooeemnana.

3.7] 63 5.4 Px;)\;;ﬂetors’ income with
2,070.012,122.42, 204.5 COAdIIIIIII
169.3| 177.9f 183.0 Nonfarm. . ouoeooeaene.

P\r]oprietors’ income.

IVA ...
199.5) 204.1] 212.3 COAQjoee e .
0 .5l —.5 Rental income of persons wit|
270.3| s00.1) s081  _ T

Corporate profits with IVA

Corporate profits with IVA _

with IVA and CCAdj...
Undistributed profits with
IVA and CCAdj

1,963.3
1,460, 9
1,235.9

235.9
1, 000. 0,

225.0

106. 4
118. 6|

1316
30. 8|

36.6
—5. 8|

100.7
105.2

109. 2
50.2

59.1

2,121.4
1,59.5
1,343.6

253.6
1,090.0

252.9

115.8
137.1

130.6

23.4

30. 3|
—6.9

107.2

179. 8

100, 3,
56.0
3|

1, 986, 2|2, 031, 3(2, 088, 5|2, 070, 0|2, 122, 4(2, 204,5
1,476, 7]1, 518, 1{1,558, 0|1, 569, 0)1, 597, 4/1,661.8
1,248. 51, 282. 4{1, 314. 51, 320. 41, 342. 3]1,397. 3

237.0{ 243.3] 246.7| 250.5] 253.9) 263.3
1,011. 6/1,039. 1{1, 067. 9(1, 069. 9|1, 088. 4[1,134,0

228.2| 235.7| 243.5| 248.6] 255.0] 264.5

107.3| 100.8{ 112.6] 113.6| 116.0{ 12L0O
120.9 126.0[ 130.9] 135.1 139.1] 143.5

132,9) 136.3 133.7] 124,9| 129.7| 1340
30.2( 29.5| 257 233 221 225

36.2] 35.7| 323 30.2| 29.0 29.6
—5.9| —6.2| —6.5| —6.9] —6.9] —7.2

102.7| 106.8| 107.9| 1016/ 107.6] 11L.6
107.3! 112.2{ 114.8} 105.5| 113.1] 117.5
—-3.5| —~4.0 -53 —2.0| -85 —40
—-1.2| —-L5{ -1.6] —L9 -2.0 —20

30,3 3L0] 312 3L5 320 324

50.7| 614 629 64.5 659 664
—20. 4| —30.4| —31.6{ —33.0] —33.9] —33.9

199.5| 189.4] 200.2| 169.3| 177.9| 183.0
215.6| 204.5| 215.6{ 186.9] 195,9| 200.8

262.0 255.4| 277.1| 217.9] 237.6] 249.2
88.4| 87.2 94 71.5] 78.5] 85.1
173.6| 168.2] 182.9| 146.5| 159.1 164.1
50.2| 516 53.9] 857 56,7 67.7
123.5( 116.6] 128.9| 90.7| 102.4| 106.4

—~46.5| —50,8| —61.4| —31.1} —41.7| —48.4
—16.1| —15.1) —15.4| —17.6| —17.9] —17.8
146.8 156.5| 165.4] 175,3( 1853 193.3

L]

1111 102.2| 106.0 97.8/ 99.5| 97.9
50.2{ 51.6] 53.9 557 6.7 577

60.9| 50.6] 521 42.1f 42.8 40.2

147.2) 149.2) 151.9

i 17 =35 r Revised.

in table 8.1.

NoTE.~—Percent changes from preceding period for selected items in table 1.5-1.6 are shown
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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
1979 | 1980 | III v 1 I III IV r 1979 | 1980 | III vV I II 11X IV
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Gross domestic product Net domestic product.......__.. 1,269.5(1, 369. 21, 281. 5|1, 304. 8|1, 343. 9|1, 332. 7{1,369.1]1,431. 3
of corporate business. . |1,494, 9|1, 616, 51, 510, 81,539, 8(1,584, 0/1,576, 7|1,617. 5|1, 687,7 Indirect business tax and
nontax Hability plus busi-
Capital consumption allow- ness transfer payments
ances with CCAdj.__—._____| 155.4| 175.4| 158.7} 161.5| 167.1| 173.0| 178.4| 183.2 lesssubsidies.______._____] 133.6| 152.5| 134.8] 137.3| 141.7| 147.7| 155.4| 165.1
Domesticincome.. ._._____ 1,135. 9|1, 216. 8(1, 146. 7|1, 167. 5|1, 202. 3|1,185. 0|1, 213. 61, 266. 2
Net domestic produet__________| 1,339.5(1,441.111,352. 1(1,378. 3|1,416. 9(1, 403. 7|1, 439, 0(1, 504. 6 Compensation of employ-
[1- S 954.0(1,087.2] 965.2| 991.11,017. 3[1,018.0(1,034,8(1,078.5
Indirect business tax and Wages and salaries_..___. 798.9| 864.2{ 807.7 828.4| 840.9| 847.9| 860.9| 898.2
nontax liability plus busl- Supplements to wages
ness transfer payments and salaries._..__.._.__ 155.2| 172.9| 157.5] 162.7| 167.4| 170.1| 173.9| 180.4
less subsidies. .- __.__..- 139.6/ 159.3| 140.9| 143.5| 148.1| 154.4| 162.4| 172.5 Coql)orate profits  with
VA and CCAdj....._. 136.7{ 123.5| 134.8| 127.3| 132.6 112.5| 121.2| 127.8
Domesticincome..___.______]1,199. 8|1, 281, 71, 211. 2(1,234. 8|1, 268. 9(1, 249. 3|1, 276. 6(1, 332. 1
Compensation of employ- Profits before tax_._.____ 193.4| 183.7| 195.5| 19L1| 207.2| 158.6] 177.9| 190.9
€8S .o —_-.---|1,011. 51, 103. 1|1, 023. 51, 051. 4(1, 079. 9|1, 083. 0|1,101. 7|1, 147. 8 Profits tax liability 69.7| 63.1| 70.5| 68.4] 74.3| 52.0f 60.3] 65.8
Wages and salaries__.____ 845.9) 917.9| 855.4] 877.8] 901.1| 900.8] 915.2] 954.6 Profits after tax._ 3 120.6 125.0{ 122.7| 132.9] 106.6] 117.6| 125.1
Supplements to wages Dividends.....______ . 40.4| 34.9| 38.2| 36.9] 41.1| 40.8 .7
and salaries.......o.._. 165.6) 185.2; 168.1] 173.6, 178.8| 182.2] 186.4 193.2 Undistributed prof-
Corporate profits with WSeeecocceecaacoo2| 86.3| 80.2] 90.1| 84.5| 96.0/ 655 76.8 82.4
IVA and CCAQj..-..- 166.5| 151.5! 164.4| 157.7| 163.6| 140.0] 147.0/ 155.3 —45,7| —46.5| —50.8| —61.4| —31.1| —41.7| —48.4
—14.4} —14.2| —13.0! —13.1| —14.9] —15.0| —14.7
Profits before tax......__] 225.0{ 214.3| 226.9| 223.7| 240.4] 188.6] 206.7| 221.5 56.1) 46.7| 49.1| 52.3| 54.4| 57.6| 59.9
Profits tax liability_...| 87.6] 82.3] 88.4| 87.2 942/ 715 785 851
Profits after tax. -] 137.4] 132.0{ 138.6| 136.5] 146.2{ 117.1| 128.2| 136.5
Dividends........._. 34.9f 37.4) 32.3| 35.3 384.3 37.9| 37.9f 39.5 Billions of 1972 dollars
Undistributed profits] 102.5| 94.6] 106.3| 101..2] 112.0] 79.3| 90.3] 96.9
—50.8] —61.4| —31.1| —41.7] —48.4
j . A .1 —15.1| —15.4| —17.6| —17.9| —17.8 Gross domestic product
Net interest. . 21,9 27.2] 23.3 256 253 26.3 27.9] 29.0 of nonfinancial corpo-
rate business....___.__| 873,3| 867,1; 874,3] 873.4| 878,2| 853,2| 860,4| 876.7
Gross domestic product
of financial corporate Capital consumption allow-
business....occaoe....| 77.9] 81,4/ 78,6 82,0/ 820 80,4 79.7| 83.4 anceswith CCAdj......_....| 84.6/ 88.1] 855/ 861} 87.1] 87.6 88.5 89.4
Gross domestic product Net domesticproduet_.____.__| 788.7| 779.0| 788,8{ 787.3| 79L.2] 765.7| 771.9| 787.3
of nonfinancial corpo- Indirect business tax and
rate business...____.__{1,417,0|1,535,1(1,432, 1|1,457, 71,502, 1|1,496, 31,537, 7|1, 604,3 nontax liability plus busi-
ness transfer payments
Capital consumption allow- lesssubsidies.. ... 92.7| 95.4| 92,7 93.9] 94.9] 94.1] 0953 97.2
ances with CCAdj..—._.__. 147.5| 165.9| 150.7| 152.9| 158.2| 163.6| 168.6| 173.0 Domesticincome_________.__| 696.0] 683.6| 696.1| 693.5 696.2| 671.6[ 676.5] 690.1
1979 1980 1979 1980
1979 1980 IiT v I II IIT IV r 1979 1980 r III v I II III Ivr
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Table 1.14=1.15.—~Auto Qutput in Current and Constant Dollars
Auto output 68.0 60.2 64.9 61.8 64.4 53.6 54.3 68.8 46.8 38,6 4.0 41.4 42.5 34.6 34.6| 42,8
Final sales 69.2 62.2 69.8 65.7 73.8 51.5 57.8 65.5 47.3 39,9 47.4 4.1 48.3 33.5 36.8] 40.9
Personal consumption expenditures 65.3 61.8 65.0 64,2 71.6 50.7 58.7 66,1 41.3 36.6 40.8 39.9 43.7 30.4 34,3 315
New autos. o 49.4 46.2 49.7 48.5 54,8 36.8 44.3 48.8 33.1 28.6 32.8 318 35.0 22.9 26.9] 29.7
Net purchases of used autos_. 15.9 15.6 15.2 15.7 16.9 13.9 14.4 17.3 8.2 7.8 8.0 8.1 8.7 7.5 7.4 7.8
Producers’ durable equipment__ 13.2 12.4 14,7 11.2 12.9 11.0 13.3 12.5 9.9 8.5 10.6 8.2 9.1 7.3 8.6 8.9
New autos___ - 22.2 21.2 24.2 19.5 22.2 18.3 219 22. 4 14.9 13.2 15.9 12.8 14.2 11.4 13.4 13.6
Net purchases of used autos__________________ —-9.1| ~88| —9.5| ~83| —9.4| —-7.3| —-87| —-9.9] —50| —4.7| -53{ —4.6| —51| —4.1 —4.8 —4.7
Net exports___ -] -10.1 ] -~12.9 | —10.8 | —10.5 | —1L.5 | —10.9 | ~15.1 | —13.9 —4.4 —5.5 -4.7 —4.5 —5.0| —4.6 —6.6| —6.0
Exports_ 4.7 4.0 4.8 4.9 4.8 3.9 3.4 3.9 3.1 2.4 3.1 3.2 3.1 2.4 1.8 2.4
Imports. . - - 14.8 16.8 15.5 15.4 16.3 14.8 18.4 17.8 7.6 8.0 7.8 7.7 8.1 7.1 8.4 8.3
Government purchases of goods and services.__. .8 .8 .9 .8 .8 .8 .8 .8 .6 .5 .6 .5 .5 .5 .5 .5
Change in business inventories of new and used
autos. -1.2 -1.9 —4.9 —-3.9 —9.5 2.0 -3.5 3,2 —-.5 -L3 —3.3 —2.7 —5.8 1.0 -2.2 L9
New__. -1.0 -13 —-5.1 —-3.3} —83 3.4 —3.8 3.5 —-.4 -9 —3.4 —2.4 —5.2 1.8 —2.4 2.1
Used._ -2 —-.6 .2 -—.6 -1.2 —-1.4 .4 -.3 -1 -.3 .1 -.3 -.6 —.8 .2 -.1
Addenda:
Domestic output of new autos 1_._ 57.8 48.8 55.6 50.1 51.6 43.0 45.3 55.4 38.7 30.2 36.5 32.8 33.0 26.8 27.3] 33.7
Sales of imported new autos2 _____________._._. 19.4 21.7 19.2 19.8 24.3 18.2 21.2 23,2 12,9 13.5 12.7 13.0 15.6 11.4 12.9| 141
Table 1.16~=1.17.—Truck Output in Current and Constant Dollars
Truck output ! 37.8 25,7 34.5 32.6 28.0 23.8 23.2 219 22.3 13.8 19.8 19.0 15.7 12.8 12,2 H.3
Final sales_ _ 37.7 21.8 37.6 36,4 30,9 26,1 27,5 26.8 22,3 14,9 21,8 21,0 17.3 1,1 14,5 13.7
Personal consumption expenditures. .......__..} 1L.4 7.9 10.8 114 9.1 7.3 7.9 7.5 7.6 4.9 7.1 7.5 5.8 4.5 4.8 4.5
Producers’ durable equipment_.__.____________ 23.7 17.6 23.9 22.0 19.4 16.1 18.0 16,8 13.3 9.1 13.3 12,1 10.4 8.4 9.1 8.2
Net exports_ _ -4} -L1 -2 —.1 —-.8 -7 =L9| —-1L0 —.4 —-.8 -.3 —.3 —-.6 —-.6 -1.2] =7
Exports. 3.3 3.1 3.2 3.5 3.0 2.9 3.1 3.3 L9 1.6 1.8 2.0 1.6 L5 1.6 1.6
Imports. 3.8 4.1 3.4 3.7 3.7 3.5 5.0 4.3 2.3 2.3 2.1 2.2 2.2 2.1 2.8 2.3
Government purchases of goods and services.... 3.0 3.3 3.1 3.1 3.2 3.3 3.4 3.5 1.7 1.7 1.7 1.7 L7 L7 1.7 1.7
Change in busi i tories. ______ —- | —-2,1 | —3.1| —-3.8) —2.9| —2.2| —4.3 .9 a4 =-1,2| -20| =21 ~-1.6| —L3 —2.2 .5
r Reovised. Table 1,16-1,17:

Table 1.14-1.16: 1. Includes new trucks only.
1. Consists of final sales and change in business inventories of new autos produced in the
United States.
2. Consists of personal consumption expenditures, producers’ durable equipment, and
government purchases.
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1979 11980 r

1979 1980

118 Iv I I I | 1vr

Seasonally adjusted at annual rates

Billions of dollars

1979

1979

1980

1980 +| IIT v I

II

I | Ivr

Seasonally adjusted at annual rates

Billions of dollars

Table 2.1.—Personal Income and Its Disposition

Personal income......._.

Wage and salary disburse-
ments._ ..

Commodity-producing in-
dustries. .
Manufacturi
Distributive industries. .
Service industries. . _...__._
Government and govern-
ment enterprises_......__.

Other labor income__.._.______

Proprietors’ income with IVA
and CCAdjo.______________.

Farm_ oo
Nonfarm

Rental income of persons
with CCAQj_. oo

Personal dividend income... ..
Personal interest income_.____
Transfer payments__.___......

Old-age, survivors, dis-
ability, and health in-
surance benefits._______..

Government  unemploy-
ment insurance benefits...

Veterans benefits..._...__..

Government  employees
retirement benefits. .. ___.

Other transfer payments. ..
Aid to families with de-

pendent children...
Other. e o

Less: Personal contributions
for social insurance..__....

Less: Personal tax and nontax
payments. ... ...

Equals: Disposable personal
1

Less: Personal outlays_______.

Personal consumption ex-
penditures....____.______

Interest paid by consumers
to business______________.

Personal transfer payments
1o foreigners (net) ... ___.

Equals: Personal saving._____

Addenda:

Disposable personal income:

Total, billions of 1972
Per capita:

Current dollars.

1972 dollars__
Population (mil

Personal saving as percent-
age of disposal personal

1,943.8(2,160.2

1,236.1(1,343.7

131.6| 130.6
30.8| 23.4
100.7{ 107.2
30.5| 31.8
48.6| 54.4
209.6| 256,3
249.4| 294.2
13L. 8| 153.8
9.8 16.0
14.4] 15.0
37.0] 42.8
56.4] 66.7
1L0[ 12,4
45.4| 54.3
80.6) 87.9
302.0| 338,85

1,641.7|1,821,7
1,555.5(1,720, 4

1,510.9/1,672.8
43.7
1.0
86.2)

46. 4
1.2]
10L,3

1,011.5/1,018. 4
8,176

4,571
222. 8|

5.6

1,972.3(2,032.0/2,088.2(2,114.5(2, 182, 1‘2, 256, 2
1,248.6(1,282.2(1,314.71,320.4]1,341.8/1,397.8

441.6
335.5
306.5
263. 4

237.1
120.9( 126.0

450.4| 461.7
347.9
322.6

283.6
246.8
130.9

456, 0
343.2
323.2
290. 8

250.5
135.1

460.1
346. 7
329.2
208.7
253.9) 263.3

139.1} 143,5

132.9

30.2
102.7

136.3

29,5
106. 8!

133.7

25,7
107.9

124.9

23.3
101.6

129.7

22.1
107.6

134,0

111.6

30.3
48.6
214.3
257.8

31.0
50.1
225.7
263.1

31.2
52.4
239.9)
271.7

31.5
54.2
253.6
280.7

32.0
55.1
261.8
310.7

324
56.1
269,7
313.9

137.8

9.8
14.4

37.3
58.4

11.1
47.3

139.3

10. 6
14.6) 14.8

30.2] 40.2
59.3| 63.

1.5
47.8

142.0
1.4

144.7

16,0
14.6

42.3
63.0

12.0
51.0

163.2

19.0
14.9

165.3

17.5
15,5

45,7
69.9

13.1
56.8

43.1
70.5

12.8
57.7

ol
It
= )

81.2| 82.4] 86.2) 85.9 88.1 91.2

308.4| 321.8] 323.1| 330.3| 341.5| 359.2

1,663.81,710.1|1,765.11,784.11,840.6(1,897,0
1,574.5(1,629.4!1, 678.7|1, 674.1]1,729.2(1,799. 4

1,529.1|1, 582. 3(1, 631. €| 1, 626. 8|1, 682. 21, 751. 0
44.5| 45.8| 46.7| 46.3] 46.0] 46.8

.9 L3 1.0 1.0 1.0 16
89.3| 80.7| 86.4] 110.0| 111.4| 97.6

1,015. 71, 017. 7|1, 021. 0j 1, 008. 21, 018. 5|1, 025. 8
7,533 7,722 7,063 8,249| 8,479
4, 598 O 4, 565
220.9| 2215 2219 222.4| 223.1] 2237

5.4

4.7 4.9 6.2 6.1 5.1

r Revised.
Table 2.1:

Note.—Percent changes from preceding period for selected items in this table are shown in

table 8.1,
Table 8.14:

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.

22.5.

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

Personal consumption
expenditures. _____..__ 1,510, 9|1, 672, 8/1,529. 1(1, 582, 31, 631, 0|1, 626, 8|1, 682, 21,751, 0
Durablegoods. . _.___._______ 212,3] 211.9| 213.3| 216.1] 220,9; 194.4] 208,8| 2233
Motor vehicles and parts....| 95.5| 89.9| 94.7| 95.4| 100.6| 77.5| 87.0] 94.6

Furniture and household
squipment._.______.._.._. 81.1 84.6] 82.4] 83.8 836 8L3 84.6| 88.9
ther. ... 35.8| 37.3| 36.2| 37.0] 36.8f 356 37.2 39.8
Nondurable goods_ . _.._._.... 602.2| 675.7| 61L5| 639.2| 6611 6640 674,2] 7035
Food-e ool 312.1] 345.7| 314.3| 329.0| 336.2 338.4| 347.7] 360.4
Clothing and shoes.. 98.9| 104.8| 100.3| 102.5| 102.2| 102.3| 105.3| 109.4
Gasoline and oil....... 68.4| 89.0/ 72.1 77.6] 89.4] 90.9 85.3| 90.5
Other nondurable goods. 122.9{ 136.2( 124.9| 130.0( 133.3| 132.4| 136.0| 143.3
Fuel oil and coal._ ... 16.0f 19.8/ 17.9| 18.1] 18.8] 19.2{ 20.7| 20.5
Other______ ... . ___... 106.9| 116.4| 107.0| 111.8] 114.5| 113.1]| 115.3| 122.7
Services.. . ... ...__..... 696.3| 785.2{ 704.3] 727.0| 749.0| 768.4| 799.2| 824.2
Housing . ... ... 241.9] 272.0| 244.9 253.0 259.8| 267.3] 275.7| 285.3
Household operation 98,7t 111.6( 99.5| 102.7| 104.2[ 109.3 116.1f 116.9
Electricity and gas. . 47.3| 55.7| 47.8{ 49.8) 50.0| 54.5 59.3] 58.8
her....__....... 51.3| 56.0| 52.2| 52,9 54.2| b54.8 56.8 58.2
Transportation.. 57.2| 64.1| 58.2| 59.9| 6L4 61.6 65.8| 67.5
her. .l 208.5| 337.5| 301.7| 311.4| 323.7| 330.2| 341.5 354.5

Billions of 1972 dollars

Personal consumption
expenditures_ __..__._. 930,9| 935,1| 933.4| 941.6] 943,4| 919.3] 930.8 946.8
Durablegoods_......._....... 146.6| 135.8| 146.7| 146.0| 145.4| 126,2| 132,6| 139.1
Motor vehicles and parts....| 617 53.8{ 60.8) 60.3] 6211 47.0[ 5.5 54.6

Furniture and household
equipment__..__.._.._.._. 50.8] 58.9 60.7 60.7 59.6] 57.0] 58.4f 60.7
her .. ... 25.1 23.1 25.2| 250 23.8 222 226 23.8
Nondurable goods_ _._.._.__.. 354.6| 358.4| 355.4| 361.3| 36L5| 356.6| 354.9| 360,4
Food . .. . ... 176.7| 181.5{ 177.4| 181.3| 183.6| 182.2| 180,1] 179.9
Clothing and shoes. 76.6| 178.0f 77.4| 78.4| 769 6.7 78.3] 80.1
Gasoline and oil.. 28.1 26,21 27.4| 27.2| 27.0] 264 25.2] 263
Other nondurable 73.2| 72.6| 73.2| 74.4| 73.9[ 7L2| T4 741
i 4.7 4.2 4.8 4.5 4,2 4.1 4.3 4.2
68.5| 68.4| 68.3] 69.9] 69.7| 67.2] 67.0f 69.8
429,6| 440.9] 431, 3] 434.3] 436.5| 436,5| 443.3| 447.3
Housing . oo .._._._.. 159.3] 164.2] 150.8] 160.9| 162.1| 163.5| 164.8 166.5
Household operation. 59.6| 6L.5] 59.6| 60.1| 60.0 613 62.6] 621
Electricity and gas. 23.1 23.3] 22.6 23.0/ 22.3| 23.1 24.1 23.4
36.5| 383 37.00 371 37.7 38.2 38.4| 38.7
35.5 34.8] 385.8/ 35.5| 35.2 34.1 3.7 351
175.2| 180.4| 176.1} 177.7| 179.2| 177.7] 181.2] 183.6

Billions of dollars

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

Contributions for social in-
SUTAICE oo aceeoc o cacnmme

Personal contribution._.__._
Employer contributions.
Government and govem-
ment enterprises......_-
Other. . ... ...

Interest and dividends re-
ceived

Expenditures__.._..___....

Administrative expenses (pur-
chases of goods and services).
Transfer payments to persons.

Surplus or deficit (—).-.-.

40,2| 45,1 41.0] 42,1 429
28.1] 3L5] 28.6( 29.2| 20.6
7.5 7.7 7.5 7.7 7.5
20.7| 23.8) 2.1 215 222
18.3[ 21.0] 186 19.0f 19.6
2.4 2.8 2.5 2.5 2.6
12,1 13.6| 12.4| 12.9( 13.3
16.4] 18,2 16.6] 17.1] 17.6
.5 .6 .5 .5 .5
15.9] 17.6] 16.1f 16.6] 17.0
23,9 26,9 24.5| 25.0/ 25.3

30. 2,

7.0
23.2

20.5

2.7
13.4
17.9

17.4
25,7

46,0 47.8
32.3| 33.7
8.1 8.4
24.3f 25.3
21.4[ 22,4
2.8 2.9
13.7] M1
18,3 18,8
.6 .6
17.8] 18.2
27,70 29,0
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Table 3.7B-3.8B.—Government Purchases of Goods and Services by Type in Current and Constant Dollars
1979 1980 1979 1980
1979 | 1980r | III v I II I Ivr 1979 | 1980+ IIi v I II III Ive
Seasonally adjusted at annual rates Seasonally adjusted at annnal rates
Billions of dollars Billions of 1972 dollars

Government purchases of goods and serv-
fces____ -] 473.8 | 5347 | 475.4 | 496.4 | 516.8 | 530.0 ; 533.5 | 558.6 | 281.8 | 290,0 ( 2811 | 285.3 } 290.1 | 291.9( 288.2 289.8
Federal ... __ 167.9 | 198,9 | 165.1 1 178.1 190.0 | 198.7 | 194.9 | 212,0 | 101.7 | 108,1 99,9 | 103.1 | 107.6 | 110.7 | 106.9 | 107.4
National defense._..____vumenee 111.2 | 13L.7 | 1120 | 118.7 | 125.0 | 1287 | 13L.4 | 141.6 67.1 70.9 67.1 68.3 69.9 70.9 70.9 719
Durable goods 26.8 32.9 26.6 29.5 3L5 32.3 32.9 34.9 16.6 18.4 16.0 17.7 18.2 18.3 18.0 18.9
Nondurable goods 7.0 10.9 7.4 8.2 9.8 10.4 10.5 13.1 2.4 2.5 2.4 2.4 2.3 2.5 2.3 2.8
Serviees. - oo eecmenens 74.9 84.7 75.3 78.5 80.8 83.1 84.1 90.7 46.7 48.5 47.2 46.9 47.8 48.7 48.7 48.8
Compensation of employees. _._______ 48.8 52.8 48.2 51.0 51.3 51.4 51.8 56.8 32.0 32.1 32.0 32.0 32.0 32.0 32.2 32.1
Military. i 27.7 30.4 27.3 29.1 29.3 29.4 29.7 33.2 18.8 18.9 18.8 18.8 18.8 18.8 18.9 19.0
Civilian. 21.0 22,4 20.8 21.9 22.0 219 22.1 23.6 13.2 13.2 13.3 13.2 13.2 13.2 13.2 13.1
Other services. 26.2 3L9 27.1 27.5 29.5 3L.8 32.3 33.9 14.7 16. 4 15.1 14.9 15.8 16.7 16.5 16.7
Structures. 2.4 3.1 2.7 2.4 2.9 2.9 3.8 2.9 1.4 L6 1.6 1.3 1.5 1.5 1.9 1.4
Nondefense 56.7 67.2 53.1 59.4 64.9 70.0 63.5 70.4 34.6 37.2 32.8 34.8 37.7 39.7 35.9 35. 4
Durable goods.. .6 15 L2 —11 L5 L3 15 1.6 .7 .9 .9 0 1.0 .8 .9 .9
Nondurable goods 2.0 4.1 —-3.0 3.8 4.4 7.8 —L1 5.3 1.1 20| —1.4 1.6 2.9 4.5 —-.1 .8
Services - oo 48.1 55.1 48.5 50.8 62.3 54.6 56.3 67.0 29.6 3L1 29.9 30.1 30.56 3.4 31.9 30.7
Compensation of employees. ... ... 27.0 29.1 26.7 28.0 28.3 29.1 28.8 30.3 17.0 17.1 17.0 16.9 17.0 17.5 17.2 16.8
Other services 21.0 25.9 21.8 22.8 24.1 25.4 27.5 26.7 12.6 14.0 12.9 13.1 13.5 13.9 14.6 13.9
Struetures. . ——— 6.0 6.6 6.4 5.9 6.7 6.3 6.8 6.5 3.2 3.2 3.4 3.1 3.4 3.1 3.2 3.0
State and local _ 305.9 | 335.8 | 310.4 | 318.3 | 326.8 | 331.3 | 338.6 | 346,6 | 180.1 | 1819 | 181.2 | 182.2 | 182.5| 18L.2 | 181.3 { 182.4
Durable goods.. 9.8 10.6 9.9 10.1 10.3 10.5 10.7 10. 6.2 6.3 6.3 6.3 6.2 6.3 6.3 6.2
Nondurable goods. - 23.4 26.3 23.7 24.3 25.0 25.7 26.7 27.8 13.4 13.7 13.4 13.4 13.5 13.6 13.7 14.0
Services______ 232.4 | 253.7| 235.1 | 239.8 | 245.4 | 250.7 | 256.3 | 262.2 | 140.2 | 141.4 | 140.7 | 141.1 | 141.1  141.1 141.4 | 142.0
Compensation of employees... 172.3 | 187.4 | 174.5 | 177.3 | 181.6 | 185.4 | 189.3 | 193.3 | 104.9 | 106.0 | 1053 | 105.6 | 105.8 | 105.9 | 106.1 106. 3
Other services - 60.1 66.3 60. 6 62.5 63.8 65.3 67.1 69.0 35.3 35.4 35.3 35.5 35.3 35.2 35.3 35.6
Structures. ... 40.3 45.3 41.7 4.1 46.1 44.4 4.9 43.7 20.4 20.5 20.8 21.4 21.6 20.2 20.0 20.2

Table 3.2.—~Federal Government Receipts and Expenditures

Table 3.3.—~State and Local Government Receipts and Expenditures

1979 1980 1979 1980
1979 | 1980r | IIX v I II I | IV~ 1979 (1980 | III v I II oI [ 1vr
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Receipts____..___________ 494,4 | 540,8 | 500,6 | 514.0 | 528,4 | 5209 | 540,8 | 573,1 Receipts_ . ocm_ | 351,2 | 384,0 | 355,4 | 365.6 | 372,1 | 373.9 | 386,8 | 403.3
Personal tax and nontax re- Personal tax and nontax re-
ceipts .. ... 231.4 | 257.8 | 236.2 | 247.1 | 246.9 | 252.0 | 259.4 | 272.9 celpts oo oo} T0.6| 80.7) 723 747} 76.2 | 78.3| 82.1| 86.3
Income taxes................ 225.7 | 251.0 [ 230.6 | 241.0 | 240.7 | 245.2 | 252.8 | 265.9 Income taxes. .o cccmcmeee-o. 38.8 | 449 40.0 | 41.3 | 41.8 | 43.0 | 45.8 | 49.1
Estate and gift taxes. . R 5.5 6.6 5.4 5.9 6.0 6.7 6.9 6.8 Nontaxes 24.5 | 27.9 | 249 25.9| 26.7| 27.5 | 28.3| 20.0
Nontaxes...o..-ccoeeomacuo-. .2 .2 .2 .2 .2 .2 . .2 02717 SRR———— S Y’ 7.9 7.4 7.5 7.7 7.8 8.0 8.2
Corporate profits tax accruals..| 74.6 | 70.1 | 75.3 | 74.3 | 80.5| 60.9 | 66.7 | 72.5 Corporate profits tax aceruals. 13.0) 12.2 ] 13.1| 129 | 13.7 | 10.6 | 1L7 | 12.6
Indirect business tax and non Indirect business tax and non-
tax accruals. . _.) 20.4| 40.6 | 20.3| 29.6 | 31.9 | 38.7 | 42.9 | 49.1 tax aceruals. oo .o coeoneo 159.0 | 171.6 | 160.6 | 163.9 | 167.0 | 167.7 | 173.0 | 179.0
Excise taxes. 18.6 | 20.1 | 18.5 | 186 | 20.9{ 279 | 3.4 | 36.1 Sales taxes._ 76.9 | 82.9 1 77.8| 79.4 | 80.8 | 79.7 | 83.4| 87.5
Customs dut 7.5 7.2 7.3 7.4 7.2 6.8 7.3 7.3 Property tax 64.4 | 67.5 ) 64.8 | 65.4| 66.3 | 67.2 | 67.9 | 68.9
Nontaxes.... 3.4 4.4 3.5 3.6 3.8 4.0 4.2 5.6 Other.c oo 17.7 21.2 18.1 19.1 19.9 20.8 2.7 22.6
Contributions for social insur- Contributions for soecial in-
aNCeaeenccman-- o.] 1590 | 172.2 | 159.9 | 163.0 | 169.2 | 169.3 | 171.8 | 178.6 surance 28.1 | 3L.5) 28.6| 29.2 | 29.6 | 30.2 | 32.3| 337
Expenditures..______._.. 509,.2 | 602,0 | 515.8 | 538,6 | 564.7 | 587,3 | §15,0 | 641, 1 Federal grants-in-aid..___..___| 80.4 88.0 80.8 84.9 85.5 87.2 87.7 91.8
Purchases of goods and serv- Expenditures.___________ 324,4 | 355.0 | 328,9 | 336,7 | 345.4 | 350,0 | 358,2 | 366.3
i R 167.9 | 198.9 | 165.1 | 178.1 | 190,0 | 198.7 | 194.9 | 212.0
1112 11817 | 112.0 | 118.7 | 125.0 | 128.7 | 131.4 | 141.6  Purchases of goods and
Nondefense. .. 56,7 | 67.2 | 53.1| 59.4| 64.9| 70.0 1 ¢3.5 | 70.4 services__.________.___...| 305.9 | 335.8 | 310.4 | 318.3 | 326.8 | 331.3 | 338.6 | 346.6
Compensation of employees.| 172.3 | 187.4 | 174.5 | 177.3 | 181.6 | 185.4 | 189.3 | 193.3
Transfer payments 209.1 | 249.8 | 216.6 | 221.7 | 228.9 | 236.0 | 265.3 | 269.0 ther. .o ooooooeooo---] 133.6 | 148.4 | 135.9 | 141.0 | 145.2 | 145.90 | 149.3 | 153.3
To persons... 204.9 | 244,9 | 212.8 | 216.8 | 224.4 | 232.2 | 260.4 | 262.6
To foreigner: | 42 4.9 3.8 4.9 4.5 3.8 4.9 6.4 Transfer payments to persons.| 35.0 | 38.9 | 35.4 | 36.4 | 37.2 | 38.1| 39.7 | 40.5
Grants-in-aid to State and Net interest paid.._________._. —8.8 |—10.8 1 —9,0 | —9.7 |-10.2 [—10.6 |—11.1 {—11.4
local governments B 80.4) 88.0| 80.8| 849 | 8.5 | 87.2] 87.7 | 91.8 Interest pald...—.._____..| 16.83 | 17.6 | 16.5 | 16.9 | 17.2 | 17.4 | 17.7 | 18.0
Less: Interest received by
Net interest paid. 42,3 | 53.3| 429 | 44.4| 50.3 | 54.4 | 53,5 | 55.2 government._ .. ... 25.1| 28.4| 255 | 26.6 | 27.4| 28.0| 28.8| 20.5
Interest paid. 53.6 | 67.5| 54.7) 56.8| 63.1| 68.0| 682 | 70.8 )
‘To persons a 42.6 | 550 | 43.7| 455 50.9 | 56.3 | 56.3 | 56.7 Less: Dividends received by
To foreigners. . 1| 1251 1.0 1.3 | 1221 1.7 119 | 141 government_........_.| 15| L6} 15| 15| Lé| L6| Lé6| 16
Less: Interest receivi .
government._.....__.._____ 1.3 | 14.2| 1L.7| 124 12.8| 13.6 | 14.8 | 15.6 Subsidies less current surplus
of government enterprises.| —6.3 | —7.4 | —6.5 | —6.7 | =7.0 | =7.2 | ~7.5 | —7.7
Subsidies less current surplus Subsidies.. .. ocecemoamoooon .3 .4 .3 .3 .3 .3 .4 .4
of government enterprises..| 94| 12,0 10.5 9.5 10.1 ] 1LO| 13.7| 18.1 Less: Current surplus of
Subsidies...ocoo...... ... 9.3 | 10.7 9.0 9.8| 100 10.3| 10.7 | 11.6 government enter-
Less: Current surplus of Prises.ccccccrcmcaea| 6.7 7.7 6.8 7.0 7.3 7.6 7.8 8.1
government enterprises....] — -1.3 | —L5 3 -1 -6 | =3, -1.4
P 1 Less: Wage accruals less dis-
Letfs: Wagetaccrua]s less dis- bursementS.cccceeeeo| — 1| 0 -1 2 -2 o 0 0
ULSEIeNtSanee e e oo eeee 0 0 0 0 0 0
0 0 Surplus or deficit (—),
Surplus or deficit (—), national income and
national income and productaccounts_.__..| 26,7 29.1| 26,5| 28,9 26,6 | 23,9 28,6 { 37.1
roduct accounts...... ~14.8 (—61,2 |—15,2 |—24,5 [—36.3 |~66.5 [—74,2 [— .
P m 6.2 |-15.2 | -2 36.3 |~66.5 |-74.2 |—-68.0 Social insurance funds.....___.] 23.9| 26.9 | 24.5| 250 | 253 25.7| 27.7 | 29.0
Social insurance funds...___.__| 3.2 |-14.2 | —2.1 | ~2.1 4| —7.8 |—27.1 |=22.2 1) SO — R 2.1 2.1 4.0 13| -L7 .9 8.1
L) o R —18.1 [—47.1 {—13.1 [~22.4 |—36.7 [—58.6 |—47.1 |—45.9

* Revised.
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1979 1980 1979 1980
1979 | 1980+ III v 1 II IIx VA 1979 | 1980r III v I II III vr
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars

Table 4.1-4.2.—Foreign Transactions in the National Income and Product Accounts in Current and Constant Dollars

Receipts from foreig) 282.5 | 340,9 | 294.3 | 307.4 | 338.5 | 334.4 | 343.5 | 3472 |oo o fomam o e e e
Exports of goods and services. .- oo oooceecaeoan 281.3 | 339.8| 203.1| 306.3 | 337.3 | 333.3 | 342.4 | 346.1 146.9 | 161.1 151.3 154.8 | 165.9 160.5 160, 5 157.4
Merchandise_ 176.9 | 218.2 | 183.6 193.9 | 214.8 | 213.9 | 222.9 | 221.0 82.8 92.2 84.5 87.6 9.1 92.1 93.5 89.0
Durable goods.. 102.9 | 127.7 106. 1 109.4 | 127.0 [ 126.3 129.9 | 127.5 50.5 55.6 51.3 52,3 58.1 55.9 55.7 52.5
Nondurable goods. - 74.1 90.5 77.4 84.6 87.8 87.6 93.0 93.6 32.3 36.6 33.2 35.3 36.0 36.2 37.8 36.4
Services. . 104. 4 1216 [ 109.6 | 112.4 | 122.5 119.4 119.5 | 125.0 64.1 68.9 66.8 67.2 7.8 68. 4 67.0) 68. 4
Factor income ! 66. 6 79.5 72.2 74.5 83.0 78.1 76.3 80.7 41.3 45.4 4.5 15.0 49.0 45.1 43.1 44. 4
Other__ 37.8 42.1 37.4 37.9 39.5 413 43.2 4.3 22.8 23.5 22.3 22.3 22.8 23.3 23.9 24.1
Capital grants received by the United States (net). L1 1.1 1.1 1.1 L1 L1 11 L1 oo ecma
Payments to foreigners ... ... 282.5 | 3409 | 294.3 | 307.4 | 338.5 | 334.4 | 343.5
Imports of goods and services 267.9 | 316.5( 275.2 | 208.7 | 329.1 | 316.2; 297.9 110.2 | 112.6 | 115.8 | 108.9 102.8 108.9
Merchandise_ 208.9 | 245.9 | 214.5 | 233.0 | 257.5 | 245.6 | 23L.5 77.3 78.G 78.8 73.4 70.5 73.4
Durable goods. 99.0 [ 112.1 99.9 | 103.7 | 115.7 107.9 108.7 48.1 48.0 50.3 46.8 45.8 47.5
Nondurable goods. oo 109.9 | 133.8 | 114.6 | 129.3 | 141.8 | 137.8 | 122.8 29.2 30.0 28.5 26.6 24.6 25.8
Services. 59.0 70.6 60.8 65.7 71.6 70.5 66.4 32.9 34.7 37.0 35.5 32.4 35.5
Factor income ! - 22.8 29.9 24.1 27.9 3L5 29.9 25.9 14.9 16.8 18.6 17.3 14.6 17.7
ther. . 36.2 40.7 36.6 37.8 40.0 40.6 40.6 18.0 17.8 1 18.2 17.8 17.8
Transfer payments (net) 5.2 6.0 4.7 6.2 5.5 4.8 5.9
From persons (net) 1.0 1.2 .9 1.3 1.0 1.0 1.0
From government (net) .. ... 4.2 4.9 3.8 4.9 4.5 3.8 4.9
Interest paid by government to foreigners. . 11.1 12.5 11.0 1.3 12.2 1.7 11,9
Net foreign investment. .. oo oo . -1.7 5.9 34| —87| —83 1.7 27.8

Table 4.3-4.4.—Merchandise Exports and Imports by Type of Product and by End-Use Category in Current and Constant Dollars

Merchandise exports. _..._____.__.____.___| 176.9 | 218,2 | 183.6 193.9 | 214.8 | 213.9 | 222.9 221,0 82.8 92,2 84.5 87.6 9.1 92.1 93.5 89,0
Foods, feeds. and beverages - meccwecmcccmacaans 29.8 35.9 32.5 34.8 34.2 32.1 38.4 38.8 13.4 15.3 14.1 15.2 14.9 14.5 16.4 15.2
Industrial supplies and materials 52.6 67.1 53.7 60.3 66.5 70.7 65.9 65.2 20.9 23.7 21.2 22.4 23.3 23.0 23.5 23.0

Durable goods. R 17.9 24.3 18.2 20.9 25.0 26.4 23.3 22.2 7.1 8.6 7.2 7.8 9.0 9.3 8.3 7.8
Nondurable goods 34.6 42.8 35.5 39.4 41.0 4.3 42.7 43.0 13.8 15.1 14.1 14.6 14.4 15.7 15.2 15.2
Capital goods, except autos. - oo e omoaccaco o 58.2 73.5 6l.4 60.6 68.0 73.0 77.6 75.5 30.8 34.7 3.7 31.8 34.7 35.2 35.6 33.1
Autos.. 17.4 16.9 17.4 17.% 17.2 15.6 16.5 18.1 8.1 6.8 8.0 7.9 7.4 6.4 6.5 6.8
Consumer goods. 12.6 16.5 12.8 13.7 18.8 15.1 16.0 16.1 6.7 8.3 6.8 7.1 9.3 7.8 7.9 7.9
Durable goods 6.2 8.8 6.3 6.8 1.1 7.7 8.3 8.0 3.0 3.8 3.1 3.2 4.9 3.4 3.6 3.4
Nondurable goods. 6.5 7.7 6.5 6.9 7.6 7.4 7.7 8.1 3.7 4.5 3.7 3.9 4.5 4.5 4.4 4.6
Other_. - 6.3 8.3 5.7 6.9 10.1 7.5 8.4 7.3 3.0 3.5 2.6 3.1 4.4 3.2 3.5 3.0
Durable goods. 3.2 4.2 2.9 3.4 5.1 3.7 4.2 3.7 1.5 18 1.3 1.6 2.2 1.8 1.8 L5
Nondurable goods 3.2 4.2 2.9 3.4 5.1 3.7 4.2 3.7 L5 1.8 1.3 1.6 2.2 1.6 1.8 L5

Merchandise imports. 208.9 | 2459 | 214.5 | 233.0 | 257.5 | 245.6 | 231.5 | 248,8 76.9 74,0 77.3 78.0 78.8 73.4 70.5 73.4
Foods, feeds, and beverages 17.4 18.2 17.5 19.0 17.8 17.5 18.2 19.5 7.6 6.7 7.6 7.7 6.8 6.5 6.6 7.0
Industrial supplies and materials, excluding

petroleum. 47.4 52.1 47.9 50.6 57.1 52.1 47.5 51.6 19.4 17.3 19.4 18.9 19.2 17.4 15.6 16.9
Durable g00aS. - - ce e oo oo oo 28.7 31.2 29.0 30.1 35.3 30.6 27.6 3.2 1.7 10.2 1.7 11.2 11.6 10.1 8.9 10.0
Nondurable goods.. 18.6 20.9 18.9 20.5 2L.7 215 19.9 20.4 7.6 7.1 7.7 7.7 7.6 7.3 6.7 6.9

Petroleum and products ——- 60.0 79.1 64.4 75.4 86.4 84.0 69.1 76.8 8.5 6.9 8.2 8.4 8.2 7.2 5.8 6.2

Capital goods, except autos. 24,6 30.1 25.2 26. 4 29.7 29.5 30.0 31.2 13.8 14.7 14.4 14.5 15.2 14.2 14.4 14.8

Autos. . 25.6 27.1 25.6 25.7 26.3 25.0 28.1 28.9 11.0 10.9 1.3 11.0 11.0 10.7 11.2 10.8

Consumer goods. 30.6 34.4 312 32.0 34.2 3.1 34.3 34.8 15.0 15. 5 15.3 15.7 15.8 15.9 15.2 15.2
Durable goods [ 18.4 21.2 18.8 19.6 21.4 21.0 20.8 21.7 9.9 10.9 10.1 10.4 11.2 11.1 10.5 10.7
Nondurable g00d8 - -~ ool 12.2 13.1 12.5 12.4 12.8 13.1 13.5 13.1 5.1 4.7 5.2 5.3 4.6 4.8 4.7 4.5

Other. . 3.5 4.9 2.6 4.0 6.1 3.5 4.2 6.0 L6 2.0 L2 1.7 2.5 1.4 1.7 2.4
Durable goods. 1.8 2.5 L3 2.0 3.0 L7 2.1 3.0 .8 1.0 .6 .9 1.3 .7 .8 1.2
Nondurable goods._. ..o ____. 1.8 2.5 1.3 2.0 3.0 1.7 2,1 3.0 .8 1.0 .6 .9 1.3 .7 .8 1.2

Addenda:
Exports of agricultural products_.__ 35.4 42.3 37.5 417 41.5 38.9 43.8 44.8 15.9 18.0 16.3 18.2 18.1 17.8 18.7 17.7
Exports of nonagricultural products -} LS5 175.9 | 146.1 152,2 ) 173.3 | 1749 | 179.1 | 176.2 66.9 74.1 68.2 69.3 76.0 74.5 74.8 71.3
Imports of nonpetroleum products_ _.......___. 148.9 | 166.8 | 150.1 | 157.6 | 171.1 | 16L7 | 162.4 | 172.0 68. 4 69, 2 69. 5 70.6 66. 1 64.7 67.1
r Revised.

Table 4.1-4.2:

1. Equals rest-of-the-world production as shown in tables 1.6 and 1.6,
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Table 5.1.—~Gross Saving and Investment
1979 1980 1979 1980
1979 | 1980r | III v I II II1 Ive 1979 | 1980¢ | III w I I III Ve
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Grosd saving. ....._.__._| 4119 ] 401.8 | 422.3 | 402,0 | 404,5 | 394,5 | 402,0 | 406.5 || Government surplus or deficit
(—), national income and
Gross private saving..._._.____ 398.9 | 432,9 [ 409,8 | 396.4 | 413.0 | 435.9 | 446.5 | 436.2 productaccounts__.________| 1,9 (=322 ( 1.3 4, —9,6 |—42,5 | —45.6 | —30.9
Personal saving. . __.________ 86.2 | 101.3 { 89.3 | 80,7 | 86.4 | 110.0 | 111.4 97.6 Federal —14.8 |-61.2 |—15.2 |—24.5 |—36.3 |—66.5 |—74.2 | —~68.0
Undistributed  corporate State and local.. .. ... 26.7] 20.1| 26.5| 28.9| 26.6| 23.9( 28.6 37.1
profits with IVA and . .
CCAGQ; 60.9 ] 50.6 | 521, 42.1 | 42.8 40.2 || Capital grants received by the
123.5 | 116.6 | 128.9 | 90.7 | 102.4 | 106.4 United States (net)____..__..] 11 1.1 L1 11 L1 L1 L1 L1
—46,5 |—50.8 |—61.4 |—31.1 |—41.7 | —48.4
—-16.1 [—15.1 |—15.4 |—17.6 [—17.9 | —17.8 Gross investment.._.._.. 414,1 | 401,2 | 425.1 | 401,3 | 407,3 | 392,5 { 405,0 | 400.1
Corporate capital consump- Gross private domestic invest-
tion allowances with ment 415.8 | 395.3 | 421.7 | 410.0 | 415.6 | 390.9 | 377.1 397.7
(0167-V | S, 155.4 | 175.4 | 158.7 | 161.5 | 167.1 | 173.0 | 178.4 | 183.2 Net foreign investment._._.____ -1.7 5.9 3.4] —87)| -83 1.7 . 2.3
Noncorporate capital con- . )
sumption allowances with Statistical discrepancy...| 2.2| —.6 28| —.7 2,8 | —19 3.0 —6.4
CCAQJ-ececeaccccacee—| 98.2 ) 111.8 | 100.8 | 103.6 | 107.4 | 110.7 | 113.4 | 115.8
Wage accruals less disburse-
ments. 0 0 0 0 0 0 .5 -5
Table 5.8-5.9.~Change in Business Inventories by Industry in Current and Constant Dollars
1979 1980 1979 1980
1979 1980* IIx v I II III Ivr 1979 1980* III v I II 11 v
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Change in business inventories_._.._..._.. 17.5 | -5.9 13.3 | ~0.8 2.5 7.4 | —=16.0 | —17.4 10.2 [ -2.9 7.6 —0.7 -7.2
Farm ——meem 4.1 —-1.2 5.5 3.6 1.0 1.3 ] —3.7 ~3.4 2.4 —-2.4 3. 2.0 -1.5
Nonfarm. —- 13.4 | —4.7 7.8 —4.4 1.5 6.1 -~12.3 | —14.0 7.8 -.5 4.5 —-2.7 —=5.6
Change in book value. 64.6 49.3 64.1 57.0 75.1 43.4 36.5 D S [N DRSPS FRGUUUY FRRSE (RSURSU RSO SOOI PUSOI
Inventory valuation adjustment ' _______.____. —51.2 | —54.0 | —56.2 | —61.4 | —73.5 | —37.3 | —48.8 | —56.4 | oo meloact coc oo e ce e e [ m
Manufacturing . c. oo oe oo onoo oo 12.3 | -2.1 9.4 6.4 13.3 .4 —12.6 ~-9.7 6.8 -1.0 4.5 3.6 5.4 ~.5 —-5.2 —-3.6
Durable goods 1.3 -5 6.7 10.6 3.4 4] —44) ~16 6.3 -.1 3.6 5.7 2.1 0 —L8 -7
Nondurable goods 9] —16 2.7 —4.2 9.8 1] —8.2 | -81 .6 ~.9 9] =21 3.3 -5 —3.4 —2.8
Wholesale trade. . 1.4 1.0 2.5 ~1.2 —.4 5.6 -L9 .6 1.0 .5 1.7 -1L1 -.5 L5 .9 0
Durable goods. .4 .8 30| —-2.7| -39 5.9 —.8 2.0 .5 .6 1.9 -1.1 -1.0 2.3 -2 7
Nondurable goods 1.1 .2 -.5 15 3.5 -3 -L0 -1.4 .5 0 -2 ] .5 ~.8 11 -.8
Merchant wholesalers_.._________________ .4 1.5 26| —3.9 —4.9 6.4 3.7 7 .4 .6 1.5 —1..8{ -L3 1.6 1.9 .3
Durable goods -3 1.1 261 —-3.1 -3.7 6.0 —.4 2.5 0 .6 1.6 -15 -.9 2.3 0 1.0
Nondurable goods. - 7 .4 .1 —.8| —~L2 .4 41| -L8 4 .1 0 —-.3 —.4 -7 2.0 -7
Nonmerchant wholesalers 1.0 -.5 -1 2.7 4.5 —-.8 —5.6 -1 .6 -2 .2 .7 .8 —-.1 -1.1 ~-.3
Durable goods..._.... .6 -.3 4 .4 -2 0 -.5 -.5 .5 -1 4 .4 -1 0 -.2 -3
Nondurable goods .4 -2 -.6 2.3 4.7 -7 =5.1 .4 0 0 -2 .3 .9 -1 -.9 -1
Retail trade. . —-.6 —4.4] —2.2 —9.8 | —15.3 —-.5 2.9 —4.5 —-.1 -2.2 -1.1 —-5.3 -7.5 —.6 1.3 -1.9
Durable goods. ——- -5 —4.4| =37 -9.1)|-11.7| -3.2| -3.0 .5 -2 =22 =2.2| =52 =59 ~-L7| —-1.7 .4
Nondurable g00dS - cmmcm v cmeamem -1 0 1.5 —.8| ~3.6 2.7 59| =49 .1 .1 1.1 0 ~1.6 11 3.0 -2.3
Other__ - .3 .8 —1.8 .2 4.0 .6 -.8 -4 .1 .3 —.5 0 1.1 .2 -1 -2
Durable goods.. . _cr oo .3 .1 .8 .7 .4 .2 —-.2 -2 .2 0 .4 .4 .2 1 —.1 -1
Nondurable goods. -1 81 —27 -5 3.6 .4 ~.6 -2 —-.1 .2 —-.9 —.4 .9 .1 0 -1
Table 5.10~5.11.—Inventories and Final Sales of Business in Current and Constant Dollars
Inventories b.. .. . __________._______._ o |eoceeaae| 6819 | 710.1 | 724.5 | 740.4) 765.8 | 785.4 343.5 | 343.3 | 343.6 | 342.3 340.6
Farm____. 83.4 84.3 77.8 8L.8 92.6 92. 6 3 43.5 43.6 43.8 43.4 43.0
Nonfarm. — RO DRSPS P 508.5 | 625.9 | 646.6 | 658.5 | 6713.2 | 692.8 . 300.0 | 209.6 | 299.8 | 299.0 297.6
Durable goods. ———— 348.1 | 363.6 | 369.5 | 374.6 | 379.9 | 393.7 . 181.8 | 180.6 | 180.8 179.9 179.9
Nondurable goods. 250.4 | 262,83 | 277.1 | 283.9 | 203.4 | 299.1}._______|____...j 118.8) 1182 119.0 | 118.9 | 119.1 117.6
Manufacturing. J— 295.0 | 311.2 | 325.0| 331.2 | 335.3 | 344.2 |- ceecee--| 145.0 | 145.9 | 147.3 | 147.2 | 145.9 145.0
Durable goods. [0S DR, J 192.1 | 203.7 | 210.0 | 212.6 | 215.5 . 97.5 99.0 99.5 99.5 99.0 98.9
Nondurable goods 102.8 | 107.5 1150 | 118.6 | 119.8 47.5 47.0 47.8 47.7 46.8 46.1
‘Wholesale trade...._ 129.4 | 134.6 ) 138.5 | 142.0 | 146.3 64.5 64.2 64.1 64.5 64.7 64,7
Durable goods... 80.8 83.6 84.4 87.0 89.0 42.5 42.2 42.0 42.5 42.5 4.7
Nondurable goods. 48.5 51.0 54.1 55.0 57.3 22.0 22.0 22,1 21.9 22,2 22.0
Merchant wholesalers. . ool 103. 4 106.3 | 108.2 1 11.6 ;| 116.7 53.2 52.8 52.5 52.9 53.3 53.4
Durable goods. ..o oo oo 66.6 68.6 69.7 72.2 74.0 35.3 34.9 34.7 35.3 35.3 35.5
Nondurable goods_. . _..._ - PR 36.8 37.7 38.5 39.4 42.7 17.9 17.8 17.7 17.6 18.1 17.9
Nonmerchant wholesalers__..._._...._______. e eeee 26,0 28.3 30.3 30.4 29.6 1.3 11.4 1.6 11.6 11.3 1.2
Durable goods.....__ 14.2 15.1 14.7 14.8 15.0 7.2 7.3 7.2 7.2 7.2 7.1
Nondurable 20038 v oo oo one 1.7 13.3 15.6 15.6 14.6 4.1 4.2 4.4 4.4 4.1 4.1
Retail trade_ ... 119.7 | 122.6 | 1228 | 124.0 | 127.3 68.1| 66.8| 64.9| 647 651 64.6
Durable goods.....__ 58.9 59.7 58.3 57.9 58.1 33.9 32.6 3.1 30.7 30.2 30.3
Nondurable goods. JRRRNN MO 60.8 62.9 64.5 66.2 69.3 34.2 34.2 33.8 34.1 34.8 34,2
Other..._..__ - — cemeeeee| 54,5 57.5 60.3 61.3 64.3 23.1 23.1 23.4 23.4 23.4 23.4
Final sales 2. ___ - 202.6 | 208.1 | 214.1 | 213.1| 221.1 123.4 | 124.3 | 125.2 | 121.8 | 123.1 124, 4
Business final sales 3. .. 171.4 | 176.2 | 181.2 | 179.9 187.2 104.4 | 105.4 | 106.1 102.8 | 103.9 105.4
Business final sales of goods and structur 109.9 | 112.9 | 1159 | 112.6 | 117.0 66.5 67.2 67.7 64.3 64.7 65.9
Ratio: Business inventories to business final sales.] . ... f.cccoo_- 3.98 4.03 4,00 4,12 4,09 3.29 3.26 3.24 3.34 3.29 3.23
Nonfarm business inventories to business
final sales 4. ..___ 3.49 3.55 3.57 3.66 3.60 2.88 2.85 2.82 2.92 2,88 2.82
Nonfarm business inventories to business
final sales of goods and structures. .- __| ...}l 5.45 5.55 5.58 5.85 6.75 4.52 4.46 4.43 4.66 4.62 4.51

r Revised.
See footnotes on page 16.
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Table 6.4.~—~National Income Without Capital Consumption Table 6.20.—Corporate Profits by Industry
Adjustment by Industry
1979 1980
1979 1980
1979 | 1980~ | III v I I I s ' Ivr
1979 | 1980 | III v I II I wr
Seasonally adjusted at annual rates
Seasonally adjusted at annual rates
Billions of dollars
Billions of dollars
Corporate profits with
National income with- IVA and CCAdj....... 196.8 | 182.6 | 199,5 | 189,4 | 200,2 | 169,3 | 177,9 | 183.,0
out CCAdj...._..__._{2,014,3|2, 180.4(2,038,8]2,084,6|2,143,6(2, 129, 4/2, 183, 1|2, 265, 4 . .
b D‘}).'«‘Twwi lildustrles.-.-------- lggg 151 5 134% 15;1)2 163.6 léo.o 147,0 lggg
tic industries 1,970, 5|2, 130. 71,990. 7 (2,037, 9(2, 092, 1(2, 081, 312,132, 6|2, 216, 8 nancial.....__ . 9. 3L0| 27.4 | 258
Privato industsi ’ ' 32.6 Nonfinaneial- . ceeemvemeenn-. | 186.7 1235 134.8 [ 127.3 | 132.6 | 112.5 | 121.2 | 127.8
vate industries..........__ 1,692,7(1,829, 01,711, 4|1,750,9/1,799, 61,783, 7|1, . 111,902, 8
830.1 Restofthe world....___.__....| 30,3 | 3L1| 851 | 31,7 | 36,6 29.3 | 30,9 27.7
Agrieulture, forestry, and
fisheries 64,7/ 62.8] 64.8/ 65.4] 63.5 624 62.1] 63.4 Corpome profits with
Mining. 30.1| 37.0l 31.6] 32.6] 34.4| 36.4 36.0 41.1 VA ] 212,7 | 199,8 | 215.6 | 204,5 | 215.6 | 186,9 | 195,9 | 200,8
Construetion......__..____ 102.6| 108.4] 104.8) 107.9| 110.2| 1053 106.6] 111.6 .
D stic ies 182,4 | 168,6 | 180,5 | 172,9 | 179,0 | 157,5 | 165,0 | 173.1
Manufacturing. ..._______ 514.5| 527.0| 513.4] 516.7| 538.9] 504.3] 517.6| 547.1 .
Durable goods._... -] 315,4{ 311.4[ 312.9| 311..0{ 317.5| 293.7) 305.7| 328.7 Financial 3.6 | 30.7| 3L5( 32.6 | 33.3| 30.1] 28.7 30.6
Nondurable goods....__ 199.31| 215.6] 200.4| 2058 221.4{ 210.6| 2119 218.4 Federal Reserve Banks...] 9.6 | 1.9 97| 105 1.9 127 | 1L3| 120
Othere e mmeececen| 220 187 21,7 22,1 | 214 17.4} 17.4 18.6
’I‘rans?ortatlon and public
_______________ 158.3| 174.4] 160.1] 163.4] 167.1] 170.0] 179.3] 18L. 4 Nonfinaneial. .oeoooooo.--_1150.8 | 138.0 | 149.0 | 140.3 | 145.7 | 127.5 | 136.2 | 142.5
Transportation - 76,8 80.0f 77.4 79.5| 79.4f 782 79.9] 825 Manufacturing.. 88,9 ... .4 | 80.2| 921 61.3 | 68.5 [._.__..
Communication._.....__| 43.5| 50.1] 44.8/ 45.9] 47.3] 48.1] 50.9] 4.0 Durable goods___________| 30.5 |.12110] 348 2.3 28.1| 101} 19.4 j.meooo
Electrie, gas, and sani- Primary metal indus-
tary services. 88.4[ 44.4] 37.9] 38.0] 40.5 43.6] 48.5 44.9 o L TGU———— (X 2 . 45| 28| 59| 20 P PR
Fabricated metal
Wholesale trade. 1219 133.7] 124.5) 128.0| 129.8| 134.5 131.4| 139.0 produetS. «ooeoeee-—-| 5.0 |_______ 46| 48| 52{ 17| 39 .-
Retall trade.. 168.9} 180.1 171.7| 172.7| 171.8] 177.8| 183.6| 187.2 Machinery, except
Finance, insurance, and . electrical. . 8.8 9.2 8.0 7.3 5.7 6.2 [caeemun
real estate. 256.3] 200.8| 260.7| 27L.1| 280,7] 284.1] 204.3| 304.2 Electric and electronic
Service: 275.3| 314.8| 279.9| 293.0/ 303.2| 308.9] 319.1| 327.9 equipment. cccee o ... 5.7 6.6 3.8 5.5 |oceeeee
Motor vehicles and
Government and govern- equipment_. . .___ —8]|—-29)—-88 | ~48 |-
ment enterprises 277.8| 301,7| 279.3] 287.1| 292.5| 297.6| 3025 314.0 Other oo ecceeeeem 8.8 6.0 5.6 8.0 [-cacmem
Nondurable goods....... 50.9 | 64.0 | 5L.2 ( 49.1 |-ac-ee-
Rest of the world 43.8] 49,7 48.1) 46,6 515 48.1) 50,5{ 48,6 Food an kindred
produc R 6.7 8.2 6.7 5.7 f-eemmmn
Chemlcals “and allied
¢ Revised. products. 6.6 8.8 6.0 7.0 [--e-mm-
Petroleum and coal
Table 7 1-7.8: produets. - ceceoco o 23,71 310 253 22.2 j--uu--o
1. Gross domestic purchases equals gross national product less exports plus imports; final Othere e eeem 13.8 ) 16.0) 13.2| 14.2 f--cmee-
sales to domestic purchasers equals final sales less exports plus imports.
Transportation and public
NoTE.—Percent changes from preceding period for selected items in tables 7.1-7.2 are shown utilities. .. oo __-_ 1491 16.1 [ 16.6 | 22.5
in table 8.1. Fixed-weighted price indexes are subject to further revision. Wholesale and retail trade. 22.6 | 14.8 ) 259 20.4
ther oo 22.6 | 22.7| 23.7| 24.8
Rest of the world..._..______] 30,3 | 3L1| 351 | 31.7| 366 29,3 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
1979 | 1980+ | III v I I 1 Ive | 1979 | 1980r | III v I II III Ive
Seasonally adjusted Seasonally adjusted
Implicit price deflators, 1972=100 Fixed-weighted price indexes, 1972==100

Gross national product . . ... .. _______} 162,77 | 177,36 | 164.23 | 167.47 | 171.23 | 175.28 | 179.18 | 183,81 166.3 182.0 167.9 ; 171.9 | 175.9 ) 179.8 183.8 188,3

Personal consumption expenditures__.____..._.... 162.3 | 1789 | 163.8{ 168.0 | 172.9 | 177.0 | 180.7 | 184,9 | 164.8 | 182,7 | 166.6 | 171.1 | 176.4 | 180.5 | 184.7 189,3

Durable goods.. - 144.8 | 156.0 145. 4 148.0 | 151.9 | 154.1 157.5 | 160.5 146.9 | 159.0 147.8 150.3 | 154.2 157.4 | 161.0 164.0

Nondurable goods 169.8 | 188.6 | 172.1 196.9 | 182.9 | 186.2 190.0 | 195.2 173.1 154.4 175.7 181.3 187.9 191.8 | 196.2 201.9

SeIviCeS. . o ocaeae e 162.1 | 178.1 163.3 167.4 17L.6 | 176.0 | 180.3 184.3 163.3 { 180.0 164.6 | 168.8 | 173.2 177.9 182.2 186.3

Gross private domestic investment. ... || PRSI S, JEORRSR (RSSO FSUSPSU FOURSI IR AP AP

Fized investment. -] 179.1 194,2 | 18L5 184.9 188.5 | 192.5 196. 4 199.9 | 185.0 | 203.8 187.9 191.7 | 196.7 | 202.4§ 207.1 209.7
Nonresidential. . ———— 171.3 | 186.8 | 173.4 176.8 180.5 | 185.7 | 189.1 183.0
Structures. -] 198.6 | 224,7 | 201.4 | 207.4 | 214.3 | 222.4 | 229.5 203.3
Producers’ durable eql.upment. mccccemeee=] 159.7 | 170.2 | 161.5 ] 163.2 | 165.6 | 169.0 | 17L.7 171.4
Residential 200.5 | 218.6 | 204.6 1 207.7 | 212.6 | 217.4 | 22L9 208.1

Nonfarm structures.............____. 202.7 7 221.7 207 0 210.1| 215.2 | 220.7 | 225.2

Farm structures..._...
Producers’ durable equipment
Change in business inventories. . .o oceomeaeo el emam

Net exports of goods and services. .. Joeoooooijoroaao. e ORI, P RN SV S [P PSSR SO P, S

Exports. | wus 2110 193.7| 197.9| 203.4 | 207.6 | 213.4 219.9 | 196.8! 217.0 | 199.5] 203.4 | 210.0 | 213,1; 2189 226.4
Imports. . 245.4 | 290.1 | 249.8 | 265.2 | 284.2 | 200.4 [ 289,7| 296.4 | 243.3 | 300.2 | 249.5| 2653 ] 287.9 | 296.9 | 305.8 312.6
Government purchases of goods and services_____| 168.1 | 1844 | 169.2 | 174.0 | 178.1 | 181.6 | 185.1 | 192,8 | 170.4 { 188,1 | 17L.7 | 177.5 | 182.1 | 185.9 | 189.7 194.8
Federal_ . -] 165.1| 183.9 | 165.2| 172.8 | 176.5 | 179.5 | 182.4{ 197.4 | 168.0| 188.8 | 169.0 | 178.1 | 182.8 | 186.0 | 189.4 197.3
National defense. 165.7 | 185.6 | 166.8 | 173.8 | 178.9 | 18L.4 | 1852 | 196.8 foeoomooojc oo |ommmmenommemm e mmmmc e e e e e
Nondefense. - 163.8 | 180.6 | 1619 | 170.8 | 172.1 | 176.2 | 176.7 | 1987 |ocoomoofoccccon]omocmm o fommo e o m e e e o[
State and local. .. . 160.8 | 184.7 | 17013 | 174.7 | 179.1 | 182.8 | 186.7 | 190.0 | 172.0 | 187.6 { 173.5 | 177.0| 18L.7 § 185.8 | 189.9 193.1
Addenda:
Gross domestic purch 1- 175.9 | 181.0 | 185.2 | 189.4 193.8

Final sales._ ..
Final sales to domestic purchasers 4. .. _.—_.__
Personal consumption expenditures, food.-

Personal consumption expenditures, energy..__.
Other personal consumption expenditures. ...

Gross domestic produet.
Business -
Nonfarm.
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1979 1980 1979 \ 1980
1979 11980 | IIX v I I 111 Ivr 1979 {1980+ | IIT v \ I II IIT IV
Seasonally adjusted Seasonally adjusted
Index numbers, 1972=100 Dollars

Table 7.3.—Implicit Price Deflators for Gross National Product by

Major Type of Product

Table 7.7.—~Current-Dollar Cost and Profit Per Unit of Constant-

Dollar Gross Domestic

Product of Nonfinancial Corporate Business

Gross national product..]162.77 |177.36 {164.23 |167.47 |171.23 |175.28 | 179.18| 183.81
Final sales_ . ... .._. . 162.7 | 177.4 | 164.2 | 167.4 | 171.0 | 174.9 179.7) 184.1
Change in business inven-
f70) 5 U TSP SN PRI S JESRUURIOUES SO P PSR
Goods._ .. 156.6 | 169.9 | 158.1 [ 160.2 | 163.8 | 168.1 171.8| 176.3
Finalsales. .. ..o ___ 156.3 ; 170.1 | 157.9 1 160.1 | 163.2 | 167.3 172.9{ 177.0
Change in business in-
ventories. .. meooaoen__ JROVRREURION PRGN JURpRRO PSSR VRN PSRN SNSRI S
Durable goods 152.0 | 164.1 | 154.1 | 154.7 | 157.0 | 164.2 | 166.3] 169.2
Final sales......._. 151.5 | 164.5 | 153.8 | 154.7 | 158.6 | 163.4 | 167.0] 169.1
Change in business
ventories. SRR (R - SRR USSR (SO UOR (RURUN PR
Nondurable goods.. 160.2 | 174.2 | 161.2 | 164.3 | 168.7 | 170.9 | 175.7| 18L8
Final sales 160.1 | 174.2 | 161.1 | 164.2 | 166.7 | 170.1 177.2) 182.8
Change in business
ventories. JRRUU PIVIPIIO IR DU, JRORRRUR PRI SRURSUURN (S DU
Services. .. ... 161.8 } 176.7 } 162.8 | 166.9 | 170.6 | 174.6 | 178.5| 183.2
Structures....______________.__ 199.7 | 222.1 { 203.1 | 207.8 { 213.9 | 220.6 | 226.0| 228.5
Addenda:
Gross domestic purchases 1.} 166.1 | 182.2 | 167.7 | 171.8 | 176.6 | 180.5 183.3| 188.4
Final sales to domestic pur-
chasers 1__.________________ 166.0 { 182.2 | 167.6 | 171.8 | 176.3 | 180.1 183.8| 188.7
Table 7.4.—~Implicit Price Deflators for Gross National Product by
Sector
Gross national product_ _|162.77 |177.36 |164.23 |167.47 |171.23 |175.28 | 179.18| 183.81
Gross d stic product. 162.8 | 177.4 | 164.3 | 167.5 | 171.3 | 175.3 | 179.2] 183.8
Business. A 177.4 | 164.3 | 167.3 | 171.2 | 175.4 179.5) 183.8
Nonfarm. . 177.0 | 163.2 | 166.4 | 170.8 | 175.3 | 178.8| 183.1
3 170.0 | 164.9 | 168.0 | 172,6 | 177.3 | 180.8! 185.2
. 160.9 | 149.1 | 152.8 | 155.6 | 158.8 162.5, 166.4
3 193.1 } 200.6 | 198.5 | 183.0 | 178.6 205.3| 208.8
5 177.4 1 164.3 | 167.3 | 171.2 | 175.4 | 179.5| 183.8
Households and institutions. | 173.2 | 189.5 | 173.9 | 170.0 | 183.2 | 187.7 | 190.7] 196.0
Private households________} 180.3 | 193.8 | 181.3 | 185.6 | 188.8 | 191.8 195.0) 199.8
Nonprofit institutions..___ 172.6 { 189.1 | 173.3 { 178.4 | 182.7 { 187.4 | 190.3| 1957
Government_._.___.________| 161.3 | 173.5 | 161.5 | 165.9 | 168.7 | 171.2 173.5| 180.5
Federal. ... 154.7 | 166.6 ) 152.7 | 161.6 | 162.4 | 162.8 | 163.2| 178.0
State and local .. ...._____ 164.4 | 176.7 | 165.6 | 168.0 | 171.7 | 175.1 | 178.3] 181.7
Rest of the world._____________ 161.0 | 175.4 | 162.4 | 165.7 | 169.4 | 173.2 177.2] 182.0
Addendum:
Gross  domestic business
product less housing_._.._. 164.3 | 179.4 | 166.0 | 168.9 | 172,9 | 177.4 181. 5 185.9
Table 7.5.—~Implicit Price Deflators for the Relation of Gross
National Product, Net National Product, and National Income
Gross national product . . |162.77 {177.36 (164,23 {167.47 (171.23 [175.28 | 179.18 183.81
Less: Capital consumption al-
lowances with CCAdj.__... 179.1 | 194.8 | 181.4 | 184.0 | 188.2 | 193.5 197.2| 200.0
Equals: Net national product_.| 161.0 | 175.4 | 162.4 | 165.7 | 169.4 | 173.2 | 177.2; 182.0
Less: Indirect business tax
and nontax liability
plus business transfer
payments less subsidies
plus current surplus of
government enterprises_} 135.7 | 146.4 | 135.8 | 137.6 | 139.6 | 144.7 | 147.5] 153.7
Statistical discrepancy..| 162.6 | 177.4 { 164.3 | 167.3 | 171.2 | 175.4 179.5] 183.8
Equals: National income______| 164,1 | 179,1 | 165.6 | 169.1 | 173,1 | 176.8 | 180.9| 185.6
r Revised.
Table 7.3:

1. Gross domestic purchases equals gross national product less exports plus imports; final
sales to domestic purchasers equals final sales less exports plus imports.
NoOTE.—Percent changes from preceding period for selected items in tables 7.3 and 7.4 are

shown in table 8.1.
Table 2.7:

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

Table 7.8:

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

United States.

2. Consists of personal econsumption expenditures, producers’ durable equipment, and

government purchases.

Current-dollar cost and
profit per unit of con-
stant-dollar gross do-
mestic product 1_______} 1.623 | 1,770 | 1.638 | 1.669 | 1.710 | 1.754 1.787| 1,830
Capital consumption allow-
ances with CCAdj_._.._.___| .169 | .191 | .172 | .175| .180( .192 L1960 197
Net domestic product..__._____ 1.454 | 1.579 | 1,466 | 1.494 | 1.530 | 1.562 | 1.591] 1.633
Indirect business tax and
nontax liability plus busi-
ness fransfer payments
less subsidies ... _.__......| .153 | ,176 | .154 | .157 | .161| .173 .181 .188
Domestic income._.....__._. 1,301 | 1.403 | 1.312 | 1.337 | 1.369 | 1.380 | 1.411} 1.444
Compensation of employ-
1,092 | 1,196 { 1.104 | 1.135 | 1.158 | 1,193 1,203 1.230
profits  with
IVA and CCAdj.._._.} .157 | .142 ) .154 L1468 | 151 .132 .141 146
Profits tax liability_.___. .080 | 073 ) .081] .078 [ .085 | .061 .070] .075
Profits after tax with
IVA and CCAQj...__. L077 | 070 .074 | .067 | .066 | .071 .07 071
Net interest - .. _..._. .052 | .065 ] .053 .056 | .060 | .064 . 067 . 068
Index numbers, 1972=100
Table 7.8.—Implicit Price Deflators for Auto Output
Auto output.__.___._.._. 145.5 | 155.9 | 147.3 | 149.1 | 151.3 | 155.0 156.8{ 160.5
Finalsales___________________. 146.4 | 155.8 | 147.3 | 148.9 | 152.7 | 153.8 156.8| 160.2
Personal consumption ex-
penditures.___.____.____| 158.3 | 169.4 | 159.2 | 160.9 | 163.8 | 166.8 | 171.0| 176.5
New autoS. - oo 149.4 | 161.2 | 151.6 | 152.4 | 156.4 | 160.4 164,50 164.6
Net purchases of used
P (zixu\:os____d____l.)i ____________________________________________________ RN R
roducers’ durable equip-
ment._____.____.__ (} ._?._ 133.2 | 146.5 | 138.1 | 136.1 | 141.2 | 150.8 | 154.9] 140.5
Newautos. ... 149.4 | 161.3 | 152.1 [ 152.2 ] 156,2 | 160.2 | 164.3} 164.4

Net purchases of used

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

A%iendat:. tput of
mestic output of new
gutosl ....... Ij ............. 149.2 | 161.7 | 152.1 | 152.6 | 156.7 | 160.2 | 165.7| 164.4
Sales of imported new

autos 2. Ij _____________ 149.5 | 161.4 | 151.7 | 152.4 | 156.4 | 160.5 | 164.5| 164.6

Table 7.9.—Implicit Price Deflators for Truck Output

Truck output 1. 169.1 | 186.5 | 173.6 | 172.0 | 178.0 | 185.8 | 189,5] 194.0
Finalsales. ... __..___... 169.1 | i86.5 | 172.3 | 172.9 | 178.4 | 184.8 | 189,7| 195.0
Personal consumption ex-

Gi)enlditures ______ EJ __________ 149.4 | 161.2 | 1517 | 152.5 | 156.4 | 160.6 164.4] 164.7

; o

Pl;?)%gg?_r.s_-ET?P_I?__?‘}I_I_E’_. 186.1 | 191.3 | 197.4| 205.2
Net exports..

Exports_

Imports___

Government purchases of

goods and services___...._. 177.5 | 194.9 | 180.3 | 181.3 | 186.1 [ 191.3 | 197.3} 205.2
Change in business inven-

tories ... ______ oo feaes JEESRES JOTORIORUR PRI PSRN U FRSUY R

Table 7.11.~Implicit Price Deflators for Personal Consumption

Expenditures by Major Type of

Product

Personal consumption
expenditures.___._.._._.

Durablegoods__._ .-
Motor vehicles and parts____
Furniture and household

equipment.______

Housing..... ...
Household operation. .
Electricity and gas. -

162.3

144.8
154.6

135.6
142.7
169.8
176.6
129.2
243. 4
167.8
340.6
155.9
162.1
151.9
165.5
205.2
140.5
161.2
170.4

178.9

156.0
167.1

163.8

145.4
155.7

135.8
143.7
172.1
177.2
129.5
263.0
170.7
371.4
156.6
163.3
153.2
166.9
209.5
141.0
162.7
171.3

168.0

148.0
158.0

138.0
148.1
176.9
18L.5
130.8
285.1
174.8
406.6
160.0
167.4
157.3
170.8
216.6
142.5
168.5
175.2

184.9

160.5
13.2

146. 5

193.1
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1979 1980 1979 1980
1979 [1980r | IIT Iv I I III IV 1979 ]1980r | III v I II Imr [ Ive
Seasonally adjusted Seasonally adjusted
Index numbers, 1972=100 Index numbers, 1972=100
Table 7.14B.—Implicit Price Deflators for Government Purchases Table 7.17.—Implicit Price Deflators for Merchandise Exports and
of Goods and Services by Type Imports by Type of Product and by End-Use Category
Government purchases Merchandise exports....J 213,7 | 236,7 { 217.2 | 221,5 | 228,3 | 232,2 | 238.5 | 248.4
of goods and services._| 168,1 | 184.4 | 169,2 | 174,0 | 178,1 | 181.6 | 185,1 | 192.8
Foods, feeds, and beverages...| 222.8 | 235,1 | 230.7 | 229.1 | 228,7 | 221.6 | 234.1 | 255.4
183.9 | 165.2 | 172,8 | 176.5 | 179.5 | 182.4 | 197.4  Industrial supplies and ma-
185,6 | 166.8 | 173.8 | 178.9 | 181.4 | 185.2 | 196.8 terials. ... _________. . . 252.9 1 260.5 | 285.1 | 282.8 ) 280.5 [ 283.1
179.1 | 166.3 | 166.6 | 172.6 | 176.2 | 182.6 184.8 Durable goods . . 252.9 1 269.5 | 285.1 | 282.8 | 280.5 | 283.1
441.5 | 306.0 | 344.6 | 425.0 | 420.7 | 451.6 | 465.1 Nondurable goods__ ...____.. 251.7 | 282.9 | 252.9 | 269.5 | 285.1 | 282.8 | 280.5 283.1
174.6 | 189.6 ;| 167.5 | 169.0 | 170.8 | 172.9 185.8 Capital goods, except autos. 189.1 | 212.2 | 193.6 | 190.2 | 196.0 | 207.4 | 217.9 | 228.1
215.8 ( 240.7 | 216.3 | 222.7 | 234.5 | 243.1 5.0 | 267.3
164.7 | 150.4 | 159.5 | 160.3 | 160.7 | 161.1 176.9 187.5 {1 199.5 | 189.2 | 192.5 | 200.7 | 192.4 | 201.7 202.9
160.9 | 145.7 | 155.3 | 155.9 | 156.4 | 156.8 174.5 203.4 ) 231.1 | 206.7 | 212.5 | 227.9 | 226.8 | 232.2 | 238.9
170.2 { 157.1 | 165.5 | 166.4 | 166.8 | 167.3 180. 3 174.5 | 172.6 | 174.9 | 176.3 | 170.8 | 166.3 | 176.9 176.4
194.0 | 179.0 | 184.6 | 186.6 | 190.0 | 195.9 | 203.90 213.0 { 235.9 | 217.3 | 221,5 | 228,2 | 232.1 | 238.5 248. 4
198.3 | 175.2 | 185.8 | 192.3 | 198.1 | 199.6 | 203.1 Durable goods.....- S 213.0 | 235.9 | 217.3 { 221.5 | 228,2 | 232.1 | 238.4 | 248.5
Nondurable goods.......__.. 213.0 | 235.9 | 217.3 | 221.5 | 228.2 | 232.1 | 238.7 | 248.2
180.6 | 161.9 | 170.8 | 172,1 | 176.2 | 176.7 | 198.7
167.5 | 135.5 |.cecee 160.6 | 165.4 | 168.6 | 175.2 Merchandise imports_ _.} 271,6 | 3323 | 277,3 | 298.9 | 327.0 | 334.8 | 328,4 339.1
"176.5 |162.0 | 168.8°) 171.5 | 178.7 | 176.6 | 185.9  Foods, feeds, and beverages .| 228.4 | 270.1 | 230.8 | 247.1 | 260.4 | 266.6 | 276.0 | 277.3
Compensation of em- Industrial supplies and mate-
ployees. oo oocceann. 159.1 | 170.0 | 157.1 | 165.5 { 166.3 | 166.7 | 167.2 | 180.2 rials, excluding petroleum.| 244.5 | 301.1 | 247.2 | 267.7 | 296.6 | 299.2 | 303.8 | 305.9
Other services .1 166.9 | 185.4 | 168.5 | 173.2 | 178.1 { 182.5 | 187.7 | 192.8 Durable goods____.._____..__ 244.9 | 306.6 | 247.5 | 267.7 | 303.3 | 303.8 | 309.3 | 311.0
Structures..ccooceenaoo. 186.0 | 207.7 | 189.1 | 194.1 | 200.1 | 206.0 | 211.0 { 214.2 Nondurable goods___________ 244.1 | 293.2 | 246.8 | 267.7 | 286.2 | 202.9 | 296.5 | 298.3
Petroleum and products. _ ... 702.0 {1,153.8 | 788.4 | 893.3 [1,059.7 {1,163.2 |1,191.6 {1,231.0
Stateand local . _.__.._....... 169.8 | 184.7 | 171,3 | 174,7 | 179,1 | 182,8 | 186,7 | 190.0  Capital goods except autos. ...} 178.6 | 205.4 | 174.9 | 182.2 | 195.3 | 208.1 | 208.1 | 210.4
Durable g00dS..ooeacacoa .. 157.7 | 169.7 | 157.6 | 161.2 | 165.1 | 168.1 | 170.6 | 175.0 atos - ... . 5 3 3 3 N . 267.4
Nondurable goods_...._._... 175.1 | 191.7 | 176.2 | 180.6 | 184.9 | 188.6 | 194.7 | 198.2 Consumer goods. . 3 . 3 3 3 228.5
Services . oooooceecaanans 165.8 { 179.4 | 167.1 | 170.0 | 174.0 ) 177.7 | 181.3 | 184.7 Durable goods X . 3 . 3 3 202.8
Compensation of employ- Nondurable goods 3 3 ) L 8 5 289.0
[ 164.4 | 176.7 | 165.6 | 168.0 | 171.7 | 175.1 | 178.3 | 181.7 Other.. ... ______.__________ . 3 3 3 . 3 254.2
Other services_............ 170.2 | 187.5 | 171.7 | 175.9 | 180.7 | 185.5 | 190.2 | 193.5 Durable goods . 3 X 3 X 2 3 258.9
Structures..ccaeocccaaoaoon 197.6 | 220.8 .6 | 206.1 | 213.2 | 219.6 | 224.7 | 226.3 Nondurable goods..._.._.._. 217.5 | 246.2 | 216.9 | 226.6 | 239.0 | 242.2 | 248.8 | 254.4
A ports of agricultural prod
— o . xports of agricultural prod-
Table 7.16.—Implicit Price Deflators fgr Exports and Imports of s 0 agricutiural prod-. 999.4 | 934.5 | 2207 | 220.0 | 220.8 | 220.7 | 236.0 | 253.5
Goods and Services Exports of nonagricultural
products. ..o 211.6 | 237.2 | 214.2 | 219.5 | 227.9 | 234.9 | 239.6 | 247.1
. Imports of nonpetroleum
Exports of goods and services__| 191,5 | 211.0 | 193,7 | 197.9 | 203,4 | 207.6 | 213.4 | 219.9 produets_ ... 217.8 | 248.4 | 217.0 | 226.7 | 242.3 | 244.4 | 250.1 | 256.2
M]e)rchakt)xldise..d_ ............. g(l)g; ggg.; g(l)gg g&l} 5 222‘ 3 %‘%‘g 2 2233%8 5 %ﬁ.é
urable goods.... X 9. X .2 | 218.5 .9 .1 X — 1ol . : 5
Nondurable goeds. 11210 2 | oaa s | 9506 | 2ate | oits | oied | 2 Table 7.21.—~Implicit Price Deﬂatox:s for Inventories and Final Sales
of Business
164.0 | 167.2 | 170.7 | 174.6 | 178.4 | 182.8
162.4 | 165.7 | 169.4 | 173.2 | 177.2 | 182.0 .
167.2 | 170.2 | 173.6 | 177.1 | 180.6 | 184.2 Inventories 1_ . _____.____ | | 198,4 | 206.7 | 211,0 | 215.5 | 223,7 | 230.6
Imports of goods and service...| 245.4 | 290.1 | 249.8 | 265,2 | 284,2 | 2004 | 2897 | 296.4 Farm_.. .. L. | .. 194.0 | 103.7 | 178.4 | 186.8 | 213.6 | 215.4
Merchandise - oo o oooeeeeeno. 271.6 | 332.3 | 277.3 | 208.9 | 327.0 | 334.8 { 328.4 | 330.1 Nonfarm._.._.___..____._____. 232.8
Durable %oods___. 209.8 | 235.4 | 207.5 | 216.1 | 230.0 | 230.8 | 237.0 | 243.9 Durable goods..... 218.8
Nondurable goods.........| 369.9 | 507.2 | 392.4 | 431.6 | 498.4 | 517.6 | 498.6 | 514.2 Nondurable goods. 254.3
205.2 | 208.1 Manufacturing. ... ....__.__ 937.5
177.2 | 182.0 Durable goods... 225.1
228.3 | 234.0 Nondurable goods. 264.1
Wgolesg}e tra(}ie ............. 3 g%;
. N urable goods. ... 3 L
Revised. Nondurable goods. 258.1 | 268.5
Table 5.8-5.9: Merchant wholesalers. ... 194.4 | 2014 | 206.3 | 2111 | 218.7 | 226.0
1. The inventory valuation adjustment (IVA) shown in this table differs from that which Durable goods..... 188.7 | 196.2 | 200.8 | 204.6 | 200.6 | 217.4
adjusts business income. The IVA in this table reflects the mix of methods (first-in-first-out, Nondurable goods.... 205.6 | 211.6 | 217.1 | 224.2 | 236,6 | 243.0
last-in-first-out, etc.) underlying book value inventories derived primarily from Census Nonmerchant wholesalers._ 230.3 | 247.8 | 260.3 | 262.0 | 261.2 | 275.8
Burean statistics. The mix differs from that underlying business income derived from statistics Durable goods....... 3 . X X .9 | 216.1
tabulated by the Internal Revenue Service and other sources. Nondurable goods 379.0
Table 5.10-5.11: Retail trade. ... ... gg&g
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories Durable goods. .. :
caleulated from current-doliar inventories in this table is not the current-dollar change in Nondurable goods 203.0
business inventories (CBI) component of GNP. The former is the difference between two oth 284.7
inventory stocks, each valued at their respective end-of-quarter prices. The latter is the change LR e e g
in the physical volume of inventories valued at average prices of the quarter. In addition, Final sal 184.1
changes calculated from this table are at quarterly rates, whereas CBI is stated at annual rates. inal sales. . ....-....-- .
Quarter-to-quarter changes calculated from the constant-dollar inventories shown in this Busi final sales ? 184.1
table are at quarterly rates, whereas the constant-dollar change in business inventories com- Busgness ﬁna 133 eis “of wosds 3
ponent of GNP is stated at annual rates. usiness final sales ol goods 1 5 e | 12 | 1807
2. Quarterly totals at monthly rates. and structures. _ ... foeooaoo]oaaa 65.4 | 167.9 | 171. 75. 3 184.9
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.

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.



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
1979 | 1980 v I I III 1979 | 1980 | III v I II I | IvVr
Seasonally adjusted Seasonally adjusted
Percent Percent at annual rates Peorcent Percent at annual rates
Gross national product: Imports:
Current dollars.__. 12.0 8.8 | 12.2 88| 12.6 | —11 1.8| 14.9 urrent dollars_.._._.________ 21.6 | 18.1( 28.3| 38.7| 47.4 |-14.8 | —21.2| 37.8
1972 dollars__________ 3.2| —2 4.1 .6 3.1{—-99 2.4/ 3.8 1972 dollars_.___._____ 6.0 —.1 5.0 9.1 11.9 |—-21.9 | —20.4] 25.8
Implicit price deflator. 8.5 9.0 7.8 8.1 9.3 9.8 9.2l 10.7 Implicit price deflator_ 4.7 18.2| 22,2 27.2| 3.8 9.0 —L0 9.6
Chain price index._. . -1 8.6 8.5 7.4 8.5 8.3 8.5 9.4 10.4 Chain price index -] 17.1| 254 | 324 | 28.3| 41.1| 158 1.9 9.5
Fixed-weighted price index..| 9.2 9.4 8.9 9.7 9.8 9.1 9.2 10.0 Fixed-weighted price index_.| 16.1 | 23,4 27.5| 27.9| 38.6 | 13.2 12.5 9.2
Personal consumption Government purchases of
expenditures: goods and services:
Current dollar 120 | 107 14.6| 14.7) 129 -1.0 143 174 Current dollars__.._......__. 9.51 129 9.2 18.8| 17.5| 10.6 2.6 20.2
1972 (}ql]arS:- 2.9 & 4.7 3.6 .8 —9.8 5.1 7.0 1972 dolars._____.___ L5 2.9 1.2 6.1 6.9 2.5 —5.0 2.2
Implicit pric 89| 10.2| 94/} 10.7| 120 9.8 8.8 9.7 Implicit price deflator. 791 97| 79 120 991 79 8.0/ 17.6
Chain price index.. . 9.1 10.5| 99| 109 121} 9.5 9.6/ 10.2 Chain price index ] 84] 95| 84| 1221| 96| 82 8.7 1L7
Fixed-weighted price 9.4 109 | 10.4| 11.3| 128| 9.8 9.6/ 10.3 Fixed-weighted price index..| 9.0 [ 10.4| 9.8| 14.1| 11L0| 85 8.4 1.2
Durable goods: Federal:
Current dollars 65| —2| 19| 54| 92|-40.0] 329 Current dollars....__._. 9.5 185 37| 35.4| 20.5| 19.8] —7.5 40.2
1972 dollars... 2| -7.4| 73| -1.8|—1.6—43.3} 217 1972 dollarS.. . .o.o..____ 19| 63| -36| 131 18.9( 1.9 —13.3 2.0
Implieit pric 63! 77{ 43| 73| 1L0| 6.8 9.2 Implicit price deflator 7.4 1L4) 75| 19.7] 89 7.0 6.4] 37.4
Chain price index....._.| 66| 82| 49| 7.3| 106| 85| 9.0 Chain price index.. ... 83| 17| 99| 203| 77| 67| 83 19.7
Fixed-weighted  price Fixed-weighted  price
index. oo 67| 82| 51| 69| 10.6] 86 9.5 index... ... 89| 12.4| 125| 23.4| 10| 7.1 7.5 17.6
Nondurable goods: National defense:
Current dollar.. 13.7 12.2| 18.3( 19.4 | 14.4| L8 Current dollars_._._. 1.21 184 150 26.2} 23.2] 12.4 8.4 35.0
1972 dollars__________ - 2.6 11 5.6 6.8 .21 —5.3 - 1972 dollars___._____. 2.6 5.7 2.0 7.1 9.8 6.2 .1 5.9
Implicit price deflator_..] 10.8 | 11.0 | 120§ 11.8| 14.2| 7.5 Implicit pricedeflator.] 8.4 | 120 127 | 17.9| 122 | 5.8 8.6 2.5
Chainpriceindex........| 11.2| 1.9} 12.7| 12.8 | 14.3| 8.2 Chain priceindex._._{...___. B ] (RSSO (ISR PN .
Fixed-weighted  price Fixed-weighted
index. .o iaooaneaas 1.5 123 13.5) 13.5] 153 8.6 price index. .
Services: Nondefense:
Current dollars.._______ 12.4 | 128 12,2 13.5| 127} 10.8] 17 Current dollars...._.. 6.1| 18.6 1-16.0 | 56.4 | 429 | 350 —32.2| 5L2
1972 dollars..._..___ | 41} 26 31| 28 21| 0 . 1972 dollars...______. .6 7.5]-139¢ 264} 38.4| 231|-33.1 -53
Implicit price deflator.- 8O| 99| 89| 105| 10.4( 107 10 Implicit price de-
Chain price index___...| 81| 100 | 91| 10.4| 10.7| 10.9 fAator. ... 5.5 103] —241{ 23.8| 33| 97 13 89.7
Fixed-weighted  price Chain price index_..f.___._- S [N VRPN PRSI PN PR SR
index. cceeeenraaann 8.2 10.2 9.2} 10.6 | 1.0 | 1L3 Fixed-weighted
. priceindex_....___ | ... bt SR FESPY
Gross private domestic invest.
133 Stateandlocal:
Current dollars_ .....__.._._. Current dollars._......_... 9.6 98| 122 106 | 1L.2| 5.6 9.1( 9.7
1972 dollars..._.. 1972 dollars | 12| 10| 39| 24 .6]|-28 3l 23
Implicit price deflator Implicit price deflator__.| 8.2 87| 80| 81| 10.5| 8.6 8.8 7.2
Chain price index__.__..._. Chain price index..._... 84| 88| 75| 79| 10.6| 9.1 9.0l 7.3
Fixed-weighted price index._ . Fixed-weighted  price
index...._o.._..__.___. 9.0 91| 81| 83} 10| 95 9.0 7.0
Flgd inv:s‘;nhent: 7
urrent dollars...._..... 12.8 . .0 2.5 2.2 |—25.8 1 Addenda:
1972 dollars_.__._..____. 31| ~71| 86]—48| —53-3L8
Implicit price deflator...| 9.4 8.5 .51 7.7 7.9 8.9 Gross domestic purchases:
Chain price index.....-.| 10.2 | 10.0 1) 841 105 123 Current dollars....__. S 1L3| 84| 10.5] 10.7| 12.6 | —2.4 7.3 189
Fixed-weighted  price 1972 dollars.. ... ] 23 -11 1.5 .4 1.0 |-10.6 .8 6.6
[0 1 S 10.7 | 10.1 7| 84| 108 120 Implicit price deflator ] 88} 97| 89| 103| 15| 9.2 6.5! 1.5
Nonresidential ghain priicflsléngex ------ dex._ 9.2 103 g H {?Z g? gg 33 %gg
onresi : ixed-weighted price index. . . . 10.5 . 3 3 . .
Current dollars...... 15.6 5.8 .0 2.3 | 1.0 (-10.4 11 d-welg prie © 8 0.7
J972dollars._..__.__ 6.5 —3.0 .41 —5.4 2.2 -19.9 | — 3 Final sales:
Implicit price de- 123 9.8 16.1| 114 20| —1.8} 159] 150
ator.........___. 8.6 9.1 , 2 8.2 8.6 1.8 3.5 .7 7.2 2.9 3.1(-10.4 4.1 4.4
Chain priceindex....| 9.0 | 10.3 0| 9.4} 107 131] 1 85| 90| 83| 82| 87| 96 1L3| 102
Fixed-weighted in- Chain price index___.____ -} 86| 85| 73| 84| 83| 84 9.4f 10.4
[ 5 S 9.7 | 10.6 .5 98| 1.3 131} 1 Fixed-weighted priceindex_.| 9.2] 94| 88| 96| 97| 92 9.2| 10.0
Structures: Final sales to domestic
Current dollars....} 22.4| 13.0| 30.3 | 240} 124 7] —4.0 purchasers:
1972dollars__..____ 87| —. 12.0 | 10.3 | —1.4 |—13.1 | —15.3] Current dollars... 11.6 9.5 1441 13.3| 120 —3.2 11.2] 19.0
Implicit price de- 1972 dollars... .. __... 2.6 —-.2 4.6 2.7 1.0 [—1L2 2.5 7.2
ator-.._ ... 126 | 131} 16.3 | 12.4 140 15.9 13.3 Implicit price deflator 8.8 9.7 9.3 10.3] 10.9 9.0 8.5 10.9
Chainpriceindex..] 12.9 | 11.9| 147 ] 122 ] 148 | 126 8. Chain price index___________ 91| 10.2| 98] 107} 114} 9.7 9.4 9.7
Fixed-weighted Fixed-weighted price index..| 9.5 10.6 | 10.5 | 1L4| 121| 9.9 9.4, 9.6
price index.._... 129 1.8} 143 | 12.0| 14.5| 126
Gross domestic product:
Producers’ durable Current dollars Jdws| s7] | es| 120] —6] 116 156
equipment: 1972 dollars. . 28| —=.2] 3.0 10 2.5 | —9.4 2.2 4.4
Current dollars.._.| 12.3 2.0 .3 | —7.9} 10.2 |-16.3 12. Implicit price 8.5 9.0 7.8 8.1 9.3 9.8 9.2 10.7
%9721('10‘1?“‘"'&"' 551 —4.2| 14.0 |-1L6 | 3.8 |~22.7 Chain price index__.._.____. 87| 85 74] 85 8.§ 3'51’ 3’% ig-é
mplicit price de- ixed- h rice index_.| 9.2 9.4 8.9 9.7 9. . 3 .
flator...____.._.. 6.4 6.5 .8 4.1 6.2 8.3 3 Fixed-weighted price ;
Chain priceindex..} 7.1 9.5 .7 8.0 8.4 13.4 1.
Fixed-weighted 11.9 8.5 1L5 88| 1251 —-L9 12,3 15.4
index ... ..._.... 7.6 9.8 1) 83( 91| 13.4| 11, 2.9| -.5] 30| L1| 27|-1L1 2.3 5.0
8.7 9.1 8.3 7.6 9.5 | 10.3 9.7 9.9
Residential: 8.9 8.6 7.7 8.0 8.3 8.7 9.9 9.5
Current dollars._____ 6.6 [—11.3 .1 2.8 [—16.7 |—56.4 25,
1972 dollars.._. ... —5.2 |-18.6 .6 [ —3.1 {—24.21—60.2 | 16. 9.6 | 96| 95| 93 102] o5 9.8/ 89
Implicit price de-
flator.. ... __.__. 12,5 9.0 .2 6.1 9.8 9.5 8 Nonfarm:
Chain priceindex.._.1 12.6 9.3 13.6 6.1 10.1 | 10.2 8 Current dollars______ 11.8
Fixed-weighted 1972 dollars....._____ 3.1
price index._....... 12,6 9.3 | 13.6 6.2 10.1( 10.2 8 Implicit price de-
ator ... 8.5
Exports: Chain price index_..| 8.6
Current dollars 28.0 | 20.8 L7 102 47.1 | —4.7 11,4 Fixed.vgeighted
1972 dollars__.___ 15.2 9.6 .6 9.4 32.0—12.3 —.2 price index..._____ 9.2
Implicit price defl: - L1 10.2 . 2 8.9 1L5 8.6 11. 6
Chain price deflator_________ 1201 10.0 3 731 12.8 6.1 1L 5 Di ble personal i
Fixed-weighted price index..} 12.6 | 10.2 .3 8.2| 13.5 5.9 1.5 Current dollars. ... ... 122 1.0 13.3] 116 | 13.5 4.4 13.3| 12.8
1972 dollars . c e ceeeeeeeeam 3.1 7 3.5 .8 1.3 | —4.9 4.1 2.9

* Revised.

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
of constant-dnllar onnitont in that nerind. Tn ather words. the nriee index for each item (1972=

in 1972 prices. Changes in the implicit price deflator reflect both changes in prices and changes
in the composition of output. The chain price index uses as weights the composition of output
in the prior period, and therefore, reflects only the change in prices between the two periods.
However, comparisons of percent changes in the chain index also reflect changes in the com-
position of output. The fixed-weighted price index uses as weights the composition of output
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Reconciliation and Other Special Tables

Table 1.—Reconciliation of Changes in the Implicit Price Deflator for Personal Consumption Expenditures and the Consumer Price
Index for Al Urban Consumers, Seasonally Adjusted

1978r 1979r 1980r
I IIX v I II l 11T ‘ v I l II III l v
1. Implicit price deflator for personal consumption expenditures (percent change at annual rate). 8.9 7.3 8.4 10.0 8.0 9.4 10.7 12,0 9,8 8.8 9.7
2. Less: Contribution of shifting weightsin PCE_ ... .o —-6| =2 -3 A =7 =5 —2| -4 0 -7 -5
New autos_ .o -ooooeiimramemeaanas 15| -L1 .1 3| -L9 .4 —.5 1.3 | —4.4 15 .9
Gasoline and oil_____..___.__ .1 .2 .1 A1 -6 -3 -3 —.2 0 -1.2 6
Electricity, gas, fuel oil, and coal.... -9 0 -2 7 -5 -.3 —-.3 -7 .8 .6 -.8
iture and household equipment. .. .. .5 0 .3 -1 .5 .2 -2 —.5 —-.4 2 .4
Food purchased for ofi-premise consumption. —2.2 —.4 0 -7 1.3 .4 .4 .9 L6| ~1L5 —-1.8
Purchased meals and beverages__.__....... -.3 0 .2 1 -.5 -2 .8 -2 -2 -4 .2
Clothing and shoes._ ... ? .i .% —.g . g .4 .1 —.6 .6 .2 .2
- . . . . -.5 ~.1 .3 2.2 -.3 -5
.4 .5 -1.3 —-.4 .9 -.8 0 -7 0 .3 .3
3. Equals: PCE chain price index (percent changeatannualrate). ... .. ... ... ..... 9.5 7.5 8.8 9.9 8.8 10.0 10.9 12.5 9.7 9.5 10.2
4. Less: Contribution of differences in weights of comparable CPI and PCE expenditure
{763,434 0747 4T oy S S .5 —.4 -3 -4 —-L1| =13} —1.4| —12 .2 .6 0
Gasolineand ofl _ ... __ 0 -1 -2 -3 -7! =10 -7 -15 -4 2 -.2
Electricity, gas, fuel oil,andcoal. ... ______.______ - -.1 -1 -2 -2 -2 —.4 -.3 -3 —.4 -2 -1
Furniture, appliances, floor coverings, other household furnishings. 0 0 0 0 0 (1] .1 1 .1 .1 .1
Foodat home. . o e .4 0 -2 -1 -4 0 -1 -4 .3 .6 .3
Food away from home._ -1 -2 -2 —.2 -2 -.2 -2 -1 -1 -1 -.2
App?rel commodities.. § 0 3 é % é 0 3 }1 .2 0 .1 1
ent._ . ___.... - - . - - - - -3 —.3 -.3 —.3
L7 4T3 O U .5 .2 .6 .5 7 .6 .2 1.1 1.0 .3 .3
.1 9 .1 .1 -1.41 -1.0 -4] -1.0 -1 -5 -1
-1 .1 -2 0 —-.1 —-.3 -1 0 0 -3
Net purchases of used autos .1 .2 0 0 -2 —.2 0 -1 -.3 .1 .4
Owner-occupied nonfarm and farm dwellings-—space rent -2 .1 0 —. 4 -.4 -.1 -1 -7 —.2 0 0
Services furnishcd without payment by financial intermediaries except life insurance 0 5 0
.3 .3 -.1 - -1 - —-.2 -2 -2
-1 .2 .2 .1 -1 0 .1 .2 0 .2 3
0 .1 1 .5 —.6 -6 0 0 .5 -5 -.3
6. Plus: Contribution of CPI expenditure components not comparable with PCE components. 6 19 1.1 .2 .6 .6 1.5 .8 23| -14 2.4
{\Ile‘:'iautos_. —.1 0 2 —.g 0 L —.é —.g -4 -3 —‘; { —1;
sed autos. ...... -1 . .2 - - - —.4 -.3 - . .
Homeownership .9 1.6 1.3 .5 1.2 1.8 2.7 1.9 3.4 -1.7 1.9
Other. e -2 0 -2 -2 -.3 -4 -.4 —-.5 -3 .1 -.3
7. Less: Contribution of differences in seasonal adjustment !._______ . ... __ .1 -2 .6 -5 -.3 -7 .2 -7 —-10 .1 -1
8. Equals: Consumer Price Index, all items (percent change at annual rate).__.___.__..__._. 9.5 9.2 9.5 11.0 12.5 1.0 14.3 16.5 13.1 7.7 12.9
r Revised.
1. Thess differences arise because component price indexes that are used in the BEA measures and in the CPI are seasonally adjusted at different levels of detail.
Table 2.—~Relation of Net Exports of Goods and Services in the National Income an d
Product Accounts (NIPA’s) to Balance on Goods and Services in the Balance of Pay-
ments Accounts (BPA’s)
[Billions of dollars, seasonally adjusted at annual rates] Revised estimates of capital
1080 stocks and related measures for
Line fixed nonresidential private and
I m | | o residential capital, government-
owned fixed capital, and durable
1 | Exports of goods and ices, BPA’S e A f L . 3
A RA g i s ————— ol % 3“%.% 352.8 goods owned by consumers for
3 apital gains net of losses in direct i t i i .8 —1L1 . 1. ‘ :
i (s)ttal‘fismil differences oo oo e e e 5| 5| ~21| -21 1925-79 in machine readable form
eritems. . .o .4 .4 .4 4 : :
6 | Equals: Exports of goods and services, NIPA’s 3373 | 3333 | 24| 3461 are now available for sale. Copies
7 | Imports o goods and services, BEA'S - . oo wsg | a5 | a00 | s of the data tape are available for
: nco: n U.8. Government liabilities. 12.2 1.7 1.9 3 :
0| gag Bra A —— Ta| 48| eo| a4 $100 from National Income and
1 apital gains net of losses in direct investment income payments___________ -2 8 5.4 .1 sos .
1 Statistial diferences ... -or—rrooooooooecoo oo 5| -5 —2) -2 Wealth Division (BE-54), Bureau
1 ther items. . ... 0 0 0 0 . . .
13 | Plus: Gold, NIPA’s 2.7 1.6 16 1.8 of Economic Analysis, Washing-
14 | Equals: Imports of goods and services, NIPA’s_._________ . ______._..._.| 829.1| 316.2| 297.9 | 322.7 ton. D.C. 20230. Please make re-
s LA .
15 | Balance on goods and services, BPA’S (1-7) oo oo oo oo -3.2| —-45 24.1 119 : I
}g Tess: goldt(%-9+l3) - e T e —6| 7| “28| s mittance payable to “Bureau of
apital gains net of losses in direct investment income (3- 1.1 =119 | -—4.3 . . LYY
18 Statistical differences (4-11). ... —-—.cem 0 o | —1o| -19 Economic Analysis.
19 Other items (5-12) JREp— .4 .4 .4 .4
20 | Plus: Payments of income on U.8. Government liabilities (8). 12.2 1.7 11.9 14.1
21 | Equals: Net exports of goods and services, NIPA’s (6-14) ... oo ... 8.2 17.1 44.5 23.3

1. Consists of statistical revisions in the BPA’s that have not yet been incorporated in the NIPA'’s.



By GARY L. RUTLEDGE and SUSAN L. TREVATHAN

Pollution Abatement and Control

REAL spending for pollution abate-
ment and control (PAC) increased 114
percent in 1979, compared with 5 per-
cent in 1978 and an average annual rate
of 6 percent during 1972-78. Air PAC
spending increased 214 percent in 1979,
and water PAC spending decreased
114 percent. Spending for solid waste
collection and disposal increased 6
percent. Additional highlights are:
® Real spending for PAC amounted
to $26.1 billion (1972 dollars) in
1979.

® Prices for PAC goods and services
increased more in 1979 than in any
year since 1974.

® Business was the only sector with a
real spending increase in 1979.
Government spending declined 2
percent, and personal consumption
was unchanged (chart 4).

® Real spending by government
enterprises for sewer systems, the
largest single component of PAC,
decreased 314 percent in 1979, com-
pared with a 1414 percent increase
in 1978.

This article discusses real spending
for PAC and prices in 1979, evaluates
the limited data for 1980 available as
of mid-March, presents revised esti-
mates of spending for 1972-78, and
analyses trends in real spending for
1972-79. PAC expenditures are for re-
ducing the emission of pollutants and
for the collection and disposal of solid
wastes by means acceptable to Federal,
State, and local authorities. PAC ex-
penditures consist of those for pollution
abatement (PA), which reduce emis-
sions directly, and for regulation and
monitoring and for research and devel-
opment, which lead indirectly to the
reduction of emissions. Other aspects of

environmental protection, such as ex-
penditures for conservation of natural
resources and the protection of endan-
gered species, are excluded. Pollutants
are substances (and forms of energy
such as noise) that degrade the quality
of air and water shared by all.

PAC expenditures are classified in
table 1 (p. 21) by type (e.g., water
PAC). For each type, detail is shown
for functions (e.g., research and devel-
opment), sectors (e.g., business), and
accounting categories (e.g., on capital
account). Because data are not avail-
able, the estimates exclude spending for
PAC performed during agricultural
production of crops and livestock except
in feedlots. Table 2 (p. 20) shows addi-
tional detail for business and govern-

IR CHART 4
Poliution Abatement and Control
Expenditures by Sector, 1972-79

Billions of 1972 $
30

1972 73 74 75 7 77 78 79

Note. —Data are from fable 1. Business is the sum of lines 28 and 42;
government, lines 34, 38, 43, and 44; consumers, line 25.

U.S. Department of Commerce, Bureau of Economic Analysis 8134

Expenditures, 1972-79

ment expenditures for air and water
PA using the same framework as table
1; additional detail for air and water
PAC other than PA are not available.
Table 3 shows price changes for total
PAC expenditures and selected com-
ponents. Table 4 shows Federal grants
to State and local governments for PAC.
Table 5 shows sources of the revisions in
PAC expenditures. Tables 6 and 7 show
air and water PA expenditures accord-
ing to sources of emissions; sources are
classified generally as mobile, station-
ary, point, and nonpoint. Table 8 shows
spending for aspects of solid waste man-
agement, which includes but is not con-
fined to collection and disposal by means
acceptable to public authorities.

Real PAC spending in 1979.—Real
spending for PAC increased $0.3 billion
in 1979, one-quarter the increase in
1978. Spending for air PAC and for
solid waste collection and disposal
increased, water PAC spending
decreased, and “other and unallocated”
spending did not change significantly.

Air PAC spending increased $0.3
billion in 1979. Business spending for
air PA accounted for all of this
increase; small changes in other air
PAC spending were offsetting. Both
capital-account spending (for goods
such as equipment) and current-
account spending (for other goods and
services such as fuel and labor)
increased significantly. Water PAC
spending decreased $0.2 billion in 1979.
Government capital spending for water
PA (public sewer systems and other
government enterprise fixed capital)
accounted for most of the decrease. Busi-
ness spending for water PA was essen-
tially unchanged; decreased capital-
account spending offset increased

19
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Table 2.~Business and Government Expenditures for Air and Water Pollution Abatement in Current and Constant (1972) Dollars and

Selected Implicit Price Deflators

Water

1972+ | 1973« l 1974+ ‘ 1975+ l 1976 * | 1977 r l 1978 ¢

1973 ¢ | 1974 ¢

1975 l 1976 ¢

1079 »

Millions of current dollars

Business (line6) 1. ___ ... ... . ...

On capital account (line 7)
Motor vehicle emission abatement
Plant and equipment expenditures 2.
Residential systems3___________._.
Agricultural business ¢__.

On current account (line 8)__
Private (line 9)....___...._......_.

Motor vehicle emission abatement
Manufacturing establishments.

Privately owned electric utility establish-

Other nonmanufacturing establishments.
Residential systems3____.____.________
Agricultural business 4__
Government enterprise (line 10).
Publicly owned electric ntilities.
Publie sewer systems $_.

(04,7 SR
Government (line 12) ... ... ..ol

Federal (1ine 13) ..o aaaaaas
Federal, excl. highway erosion abatement . _
Highway erosion abatement___..__._._._._._

State and local (tine 14).._ .. ._.._.._.....__

State and local excl. highway erosion

abatement. . ... ..o -

Highway erosi
Government enterprise fixed capital (line
Publicly owned electric utilities. .
Public sewer systems 5.........

Business (line 28) ... i

On capital account (line29)....__.___.____.__._.
Motor vehicle emission abatement..
Plant and equipment expenditures 2
Residential systems3._____.____..
Agricultural business 4._

On current account (line 30).
Private (tine 31) . ...

Motor vehicle emission abatement.
Manufacturing establishments
Privately owned electric utility establis
ments. .
Other nonmanufacturing establishments____
Residential systems3._____________.__
Agricultural businesses ¢
Government enterprise (line 32)
Publicly owned electric utilities.
Public sewer systems 5. _.... —

Other L

Government (line34)____.______ . ____________ ...

Federal (Qine 35).... .o e
Federal, excl. highway erosion abatement. .
Highway erosion abatement

State and local (1ine 36) oo cocomeimoen
State and local excl. highway erosion

abatement. ...
Highway erosion abatement_________._._._.

Government enterprise fixed capital (line 37).
Publicly owned electric utilities..........._.
Public sewer systems & oo

Plant and equipment expe’nditures (see above,

business, capital account) 3. __ ... _.____.

Manufacturing, privately owned electric utilities,
and other non-manufacturing establishments
(see above, business, current account).___._._._.

Public sewer systems (see above, business, current

AECOUMY ) 3 e emma

Public sewer systems (see above, government,

28 PERE

Millions of constant (1972) dollars

Selected implicit price deflators ¢

120.9

130.9
124.3
117.2

131.2

153.0
141.2
124.1

176.9

221.3
195.3
174.8

r Revised. » Preliminary. *Less than $500,000.
1. Line numbers correspond to those in Table 1.

2. Consists of manufacturing, private and cooperatively-owned electric utilities, and other

nonmanufacturing companies.

3. Consists of private septic systems and sewer connections linking household plumbing to

street sewers.

4. Feedlot operations only, see footnote 1 on table 1.
5. Public sewer systems consist of treatment plants, collection sewers, interceptor sewers,
g stations, and dry waste disposal plants.

urrent-dollar estimates divided by constant (1972) dollar estimates.
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current-account spending. Spending for
solid waste collection and disposal in-
creased $0.2 billion in 1979. Business
spending accounted for virtually all this
increase; both capital-account and
current-account spending increased but
the increase was largely on current-
account.

SURVEY OF CURRENT BUSINESS

The largest single increase was in
business current-account spending for
solid waste collection and disposal. The
increase reflects increased intensity of
use of trucks and facilities, an increase
in the gross stock of trucks and facili-
ties, and increased precaution during
collection and disposal (e.g., separation

21

of types of waste for special handling).
Rules and guidelines, which were man-
dated by the Resource Conservation
and Recovery Act of 1976, have been
under development for several years
and are being made final in phases. They
began to be proposed and published for
public comment in early 1978 and a few

Table 1.—Expenditures for Pollution Abatement and Control in Current and Constant (1972) Dollars and Selected Implicit Price Deflators !

1972 1973 - 1974 +
Solid | Other and Solid | Other and Solid | Other and
Line Total Air | Water | waste unallo- Total Air | Water | waste unallo- Total Air | Water | waste unallo-
cated 2 cated 2 cated 2
Millions of current dollars
1 | Pollution abatement and control___.___ 8,280 | 9,957 3,852 —225 | 26,258 | 10,477 | 11,527 | 4,447 —194
2 Pollution abatement 3_._._ . 9, 602 —463 , 385 —534
3 Personal consumption.
4 Durable goods
5 Nondurable goods and services.
6 Business
’8/ On capital account.
9
10 Government enterprise
11 Costs recovered....
12 Government.....
13 ederal__.____
14 State and local
15 Government enterprise fixe
capital.....___._.____ .| 334 8 3,238 | .. |.o.._.....| 3742| 82| 8660 | ___. ... |-—-c.o_.____| 4603 1041 4,499 | ______|._.___.______
16 Regulation and monitoring.-
17 Federal......____.
18 State and local. ..
19 Research and develop
20 Private_
21 Federal
22 State an R
Millions of constant (1972) dollars
23 | Pollution abatement and control______.
24 Pollution abatement 3. ..._.
25 Personal consumption. . .
26 Durable goods.......__.____....
2% Nondurable goods and services. .
28 BUsSIness. ..o
29 On capital account.
30 On current account.
31 Private.._______.___
32 Government enterprise.
33 Costs recovered.._.._.
34
35
36
37 Government enterprise fixed
capital ... ___________
38 Regulation and monitoring.
39 Federal . _______ ... ..
40 Stateand local .._....__.._______
41 Research and development.._.._____
42 Private
43 Federal . ... __
44 State and local
Selected implicit price deflators 4
45 | Pollution abatement and confrol._._____ 100,0 100,0 100,0 1000 100.0 106.5 106.4 106, 6 107, 3 112,2 124.4 1315 1203 1218 129.5
46 Pollution abatement_ . _.._. -] 100.0! 100.0 [ 100.0 | 100.0 100.0 | 106.5 | 106.4 106.6 | 107.3 115.3 124.9 | 132.8 | 120.5 121.9 140. 4
47 Personal consumption._ 100.0 | 100.0 {.._____. |- _ ... 105.1 | 105.% |- | feeaiiaoo 126.0 | 1260 | .} ...oeoo|ceiiiasoo
48 Business ... 100.0 | 100.0 | 100.0 | 100.0 100.0 | 106.3 | 107.0 | 106.0 | 107.3 115.5 | 127.3 | 1358 | 122.4 | 1218 140.6
49 On capital account . 100.0 | 100.0 | 100.0} 100.0 | __.__.__... 105.1 | 104.6 | 105.9 | 104.3 |..... ... 120.0 | 120.6 | 119.5 | 118.4 ... ____.
50 On current account. 100.0 100.0 [ 100.0 { 100.0 100.0 | 108.6 | 111.1 106.1 107.8 115.5 | 135.6 161, 1 125.7 122.5 140.6
51 Government.___._______ 100.0 | 100.0 | 100.0 | 100.0 100.0 | 107.5 | 105.0 | 107.6 | 107.4 106.7 | 119.1 | 123.5) M8.1| 1221 nz.1
52 Regulation and monitoring. 100.0 | 100.0 | 100.0 | 100.0 100.0 | 107.0 | 107.3 | 106.9 | 106.5 106.7 114.8 | 115.9 114.9 1141 113.4
53 Research and development......_._. 100.0 i 100.0 | 100.0 | 100.0 100.0 | 106.4 | 106.5 | 106.2 | 106.4 106.3 | 117.6 | 118.2 | 116.9 | 116.7 116.7
Addendum: Business capital consumption allowance ( Millions) &
54 | Valued at replacement cost in current
ONATS . - oo 5,324 ||l 1,620 | F I B ] EE TR e L e
55 | Valued at replacement cost in constant,
(1972) dollars. ... _.__.._..._......... 1,824 |oooo | 1,555 |ocecocon|ccmamme oo 1,790 || o me et e
r Revised. 2. “Other” includes expenditures for abatement and control of noise, radiation, and pesti-

» Preliminary.
* Less than $500,000.

1. Includes expenditures for air and water pollution abatement and control Includes
expenditures for solid waste collection and disposal by means acceptable to Federal, State,
and local authorities. Excludes agricultural production of crops and livestock except feedlots.

cide pollution;

“unallocated’’ includes business expenditures not assigned to media.
3. Expenditures are attributed to the sector that performs the air or water pollution abate-
ment or solid waste collection and disposal. .
4, Current dollar estimates divided by constant (1972) dollar estimates.
5. To facilitate conversion of expenditures to a cost basis.
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were made final in 1979. Increased pre-
caution in 1979 was largely in prepara-
tion for forthcoming final rules and
guidelines.

The largest single decrease was for
the construction of public sewer systems
(including municipal sewage treatment
plants) and other government enter-
prise fixed capital, reflecting a reduced
flow of Federal funds for such con-
struction and reduced borrowing to fi-

SURVEY OF CURRENT BUSINESS

nance construction. Federal grants for
construction of treatment plants (see
water PA, table 4) decreased in 1978
after increasing in 1977, as did State
and local long-term borrowing for pub-
lic sewer systems. Because of the time
lag between financing and construction,
the 1978 decreases and the 1977 in-
creases both affected construction sig-
nificantly in 1979, but the 1978 de-
creases had the predominant effect. Re-

March 1981

duced borrowing in 1978 was largely
due to increased long-term interest
rates in 1978 and in early 1979.

Prices in 1979 —Prices of PAC goods
and services, as measured by the im-
plicit price deflator, increased 12.6 per-
cent in 1979, compared with 7.4 percent
in 1978. Prices of air PAC goods and
services increased 15.1 percent, several
percentage points more than for other
types of PAC.

Table 1.—Expenditures for Pollution Abatement and Control in Current and Constant (1972)

1975 ¢ 1976 r 1977 r
Solid | Other and Solid [ Other and Solid | Other and
Line Total | Air | Water | waste unal- Total | Air | Water | waste unal- Total | Air | Water | waste unal-
located 2 located 2 located 2
Millions of current dollars
1 | Pollution abatement and control.______ 30,990 [ 12,999 | 13,412 | 4,796 —217 | 34,585 | 14,219 | 15,337 5,299 —270 | 37,610 | 15,439 | 16,577 5,869 —275
2 Pollution abatement 3___.___ 12,969 | 4,722 —669 | 32,594 | 13,357 | 14,833 | 5,232 —828 | 35,284 | 14,386 | 16,001 5,793 —835
3 Personal consumption 3,99
4 Durable goods .
5 Nondurable goods and services._ .
6 Business. ... oocooceaeeoa. 1
7 On capital account.._..
8 On current account._. _
9 TIVate. oo
10 Government enterprise....._.
11 Costs recovered._...____.......
12 Government._.-..____.____..___.
13 Federal ... oo
14 State and local ... .........
15 QGovernment enterprise fixed
capital ______________ . .._
16 Regulation and monitoring..
17 Federal .. .. oo oo
18 State and local.._..__...
19 Research and development. .
20 Private._..........
21 Federal ...
22 State and local ... _........._.
Millions of constant (1972) dollars
23 | Pollution abatement and control_______ 22,941 9,100 | 10,212 | 3,709 —80 | 24,187 9,492 | 10,887 3,906 —~98 | 24,503 | 9,658 | 10,850 | 4,087 —92
24 Pollution abatement 3..._... 8,493 | 9,861 | 3,651 —435 10, 515 —511 10,453 | 4,034 —521
25 Personal consumption.
26 Durable goods. .. __._____.____
27 Nondurable goods and services..
28 Business. ... oo
29 On capital account
30 On current account. .
31 Private...__...____
32 Government enterprise. .
33 Costs recovered.._.
A4 Government... ..
35 Federal _____ 3
36 State and local...... ... _. , * , 1,204 ™ 1,357
37 Government enterprise fixed
capital_._ ... ... ... ... 4,325 73| 4,282 | |eooaaooo. 4, 535 105 | 4,430 | _foccooooo-. 4,288 122 | 4,166 | oo ooleeoiiiaeoo
38 Regulation and monitor 524 163 224 26 111 543 150 244 128 585 168 258 27 133
39 Federal 311 54 125 21 111 309 53 116 125 311 58 106 19 129
40 State and local ... 213 109 99 5 *) 234 98 128 3 274 109 152 8 5
41 Research and development 847 444 127 32 244 911 470 128 284 | 1,002 540 139 26 296
42 Private.__..._.._..__ 461 354 51 16 41 491 370 53 53 571 437 65 14 55
43 Federal _____ 348 84 60 11 192 385 95 61 218 394 98 61 10 225
4 Stateand local__.._._....._.____ 38 6 15 5 11 35 5 14 13 37 5 13 3 17
Selected implicit price deflators ¢
45 | Pollution abatement and control . __._. 135.1 | 142,8 | 13L.3 | 129.3 140.9 | 143.0 | 149.8 | 140.9 | 135.7 148.7 | 153.5 | 159.9 | 152.8 | 143.6 158.3
46 Pollution abatement......__. 135.5 143.8 131.5 129.3 151.3 | 143.4 150.5 141.1 135.7 158.0 | 154.0 | 160.7 153.1 143.6 168.2
47 Personal consumption . 133.8 | 1838 | ool 139.8 | 1398 |.coo oot 146.4 | 146.4 || e aaan
48 Business..___._..____... 140,2 48,4 | 137.3 | 129.5 152.4 148.3 155.9 147.4 | 135.8 159.9 160.0 168.0 | 160.6 143.8 169.9
49 On capital account. 132.6 133.5 131.4 | 134.1 | ____..._._. 140.0 | 139.5 140.3 411 ... 149.3 147.7 150. 8 1521 | .
50 On current account .. 148.8 173.2 143.8 | 128.8 152. 4 157.0 | 179.3 | 155.2 { 135.0 159.9 169. 8 195.2 170.6 142, 6 169.9
51 Government.......... 126.2 139.5 125.0 | 129.1 123.8 134.2 147.5 133.4 | 135.3 133.9 143.6 159.1 143.0 143. 1 145. 6
52 Regulation and monitoring.. 124.6 126.1 124.8 | 123.3 122.3 | 133.4 135.1 134.2 | 132.2 129.9 142.4 144. 1 143.7 140.8 138.2
53 Research and development. ... 130.3 131.2 | 129.5 ] 129.9 129.1 139.1 140.3 138.2 138.6 137.5 149.2 150. 5 148.5 148.1 147.2
Addendum: Business capital consumption allowance (Millions) &
54 V%lui?d at replacement cost in current 3,214 3,836
ollars.
55 | Valued at replacement cost in con- 2,326 2,615
stant (1972) dollars.

See footnotes on page 21.
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The chain price index and the fixed-
weighted index increased at about the
same rate as the implicit price deflator
in 1979 (table 3). The implicit price de-
flator measures the average price of

'PAC purchases in each year. As a re-
sult, changes in the deflator measure
not only changes in prices but also
shifts in the composition of these pur-
chases from year to year. In contrast,
changes in the chain price index and the

SURVEY OF CURRENT BUSINESS

fixed-weighted index measure only
changes in prices; the composition of
purchases is held constant. The chain
index is based on the composition of
purchases in the preceding year and the
fixed-weighted index is based on their
composition in 1972. Compositional
shifts had little effect on measures of
price change in 1979.

Energy prices accounted for almost
one-half of the acceleration of the fixed-

Dollars and Selected Implicit Price Deflators I==Continued

1978 1979 »
Solid Other and Solid Other and
Total Air Water waste |unallocated?| Total Ajr Water waste |unallocated | Line
Millions of current dollars
42,495 16, 969 19, 350 6,527 351 48,496 20,017 21,278 7,637 —436 1
39, 894 15, ;7‘)28 18,711 6,430 -1,038 18,795 20, 7,473 -1,186 2
¥ 3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
25,711 9, 23
, 126 9, 24
2,990 2, 25
1,740 1, 26
1, 250 1, 27
14, 555 6, 28
6,685 3, 29
7,870 2, 30
, 727 2, 31
1,725 32
—583 |- 33
6, 581 34
282 35
1, 406 36
4,893 37
616 38
339 39
277 40
1, 029 41
605 42
385 43
40 44
Selected impliclt price deflators+¢
164.9 170.6 165.6 153,1 171,5 185.7 196, 3 184,9 169.3 188.5 45
165. 4 171. 4 165.9 153.0 182.5 187.0 198.2 185.6 169. 4 207.0 46
155.5 L1 2 SN S B 183.1 JE2% X U FN FP I 47
171.2 179.4 172.7 153.3 183.2 193.1 205.5 193.1 170.4 208.3 48
160. 2 156.5 163.6 166.5 | .o.oooo.._. 176.0 171.0 181.0 183, 7 |ocoiciiiiaan 49
180.9 207.3 181.3 151.5 183.2 207.0 247.0 203. 4 168. 4 208.3 50
156.9 170.8 157.5 152.5 161.6 174.5 188.7 176.0 166.9 179.6 51
153.5 154.9 154.1 154.3 150.3 164.5 166. 1 164.6 166. 2 162.1 52
160.9 162.2 159.9 160.1 159.2 169. 4 173.0 167.0 167.7 164.4 53
Addendum: Business capital consumption allowance ( Millions) &
%1 SR R RN SR - 3 I PR [P PSR 54
AL RN P [ DU E: 30 I S (ORI (PRI RPN P, 55
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weighted index in 1979. A fixed-weight-
ed index of energy components of PAC
increased more than three times the 1978
rate—29.1 percent compared with 6.2
percent. Energy purchases account for
about one-tenth of total PAC purchases.
A PAC fixed-weighted index that ex-
cludes all identifiable energy purchases
accelerated much less—it increased 10.3
percent compared with 7.2 percent in
1978. Energy prices affected the prices
of PAC goods other than energy to some
extent but this is not taken into account
in the result reported, Prices of PAC
goods other than energy accelerated
with few exceptions in 1979; prices of
business capital for air PA accelerated
more than prices of other goods except
energy.

Real PAC spending in 1980.—Ac-
cording to limited information avail-
able in mid-March, real spending for
PAC in 1980 was roughly the same as
in 1979. Spending for air PAC increased
and water PAC decreased. Spending for
solid waste collection and disposal prob-
ably increased, although little informa-
tion is currently available. Other and
unallocated PAC spending was small
and its change insignificant. Business
plans as of late 1979 were for an increase
in 1980 in new plant and equipment
spending for air and a small decrease
for water PA. Government spending for
construction of public sewer systems de-
creased by a large amount in 1980 and
business spending for installation of
septic systems and private connectors
to public sewer lines decreased. A con-
tinued—though modest—increase of the
gross stock of air and water PA capital
suggests a further increase in spending
on current account to operate such capi-
tal.

Revisions in real PAC spending during
1972-78

Each year the PAC spending series
is revised to incorporate improvements
in coverage and in statistical procedures
before being extended an additional
year. Revisions this year are moderate
in size compared with previous revi-
sions.

Coverage refers to the comprehensive-
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Table 3.—Percent Change From Preceding Year in Pollution Abatement and Control
Expenditures (Total and Selected Components) in Current and Constant (1972)
Dollars, Implicit Price Deflators, and Price Indexes

1972-78
average | 1973 | 1974+ | 1975+ | 1976+ | 1977+ | 1978+ | 1979»
annual
rate !
Pollution abatement and control—total:
Current dollars 15.2 20.0 20.1 18,0 1.6 8.7 13.0 14.1
1972 dollars_...___.__ 5.9 12.7 2.8 8.7 5.4 1.3 5.2 1.3
Implicit price defla 8.7 6.5 16.8 8.6 5.8 7.3 7.4 12.6
Chain price index. ... e 6.6 17.4 8.9 6.0 7.3 7.4 12.6
Fixed-weighted price index. _._ 8.9 6.6 17.0 8.9 6.1 7.5 7.5 12.5
Business capital—air:
Current dollars ... 29,7 15.8 26.6 -3 2.4 5.9 13.1
1972 dollars... - 24.1 .4 14. 4 —-4,6 -3.2 .0 3.5
Implicit price deflator.. .________________ 4.6 15,3 10.7 4.5 5.9 6.0 9.3
Chain price index......_.__ 4.7 15.7 117 5.2 6.6 6.4 9.3
Fixed-weighted price index 4.7 16.0 1.8 5.1 6.9 6.1 9.7
Business capital—water:
urrent dollars. ... _________._ 1 18.9 3.1 12.7 16.7 7.8 8.0 4.6
1972 dollars________ - 2.3 12.3 | -8.6 2.5 9.3 .3 -5 —=5.4
TImplicit price deflator - 8.5 5.9 12.8 10.0 6.8 7.5 8.5 10.6
Chain price index._.. .. R, 5.9 12.6 10.0 6.8 7.2 8.4 10.5
Fixed-weighted price ind: 8.7 5.9 12.5 10.3 7.6 7.6 8.3 10.6
Business current account, private—air:
Current dollars. ... ... 22.9 25.4 48.1 22.9 14.9 13.0 16.1 25.7
1972 dollars_____._____ - 8.9 13.0 3.1 13.6 10.9 3.6 9.4 5.4
Implicit price deflator - 12.8 11.0 43.6 8.1 3.6 9.1 6.1 19.3
Chain price index_..._._. N S 10.7 50.7 6.1 4.2 9.2 5.8 19.5
Fixed-weighted price index..______.___.________.__ 13.2 10.7 47.3 5.9 4.6 10.0 5.9 17.3
Business current account, private—water:
Current dollars. .. ______ ... . __.________._. 18.8 20.0 20.7 19.0 20.9 18.2 13.8 19.1
1972 dollars__ .. __.__ - 7.2 13,0 .8 3.4 12.0 6.2 8.2 4.0
Implicit price deflator - 10.8 6.3 19.8 15,2 7.9 11.3 5.3 14.6
Chain price index......_. I S 6.2 19.9 15.1 7.5 1.0 5.0 14.5
Fixed-weighted priceindex. ... ______.___________ 10.6 6.2 19.6 14.9 7.5 11.0 5.1 14.2

r Revised. » Preliminary.

1. Compounded annually; not calculated for chain because it is defined for adjacent years only.

before being extended an additional
year. Revisions this year are moderate
in size compared with previous revi-
sions.

Coverage refers to the comprehensive-
ness of the estimates. This year coverage
was expanded to be consistent with that
of the Plant and Equipment (P&E)
Expenditures Survey, revised by BEA
in October 1980.' Statistical refers to

1. See “Revised Estimates of New Plant and
Equipment Expenditures in the United States,
1947-77,” in the October 1980 SURVEY OF CURRENT
BusiNgss for details.

techniques of direct estimation (as in
the taking of surveys), indirect estima-
tion (as in the use of diverse sources of
information and assumptions to bridge
data gaps), and deflation. Most of the
statistical improvements incorporated
this year were in current-dollar estima-
tion procedures and were made in order
to be consistent with improvements in
the P&E Survey. For 1978, the revisions
incorporated data not available when
the preliminary estimates were made.
Upward revisions were about $0.8 bil-
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lion (1972 dollars) for 1976 and 1975
and $0.1 billion in 1978 and 1974 ; the re-
vision was very small in 1977. Down-
ward revisions amounted to about $0.4
billion for 1973 and 1972 (table 5). Th.
effects on year-to-year changes in PAC
spending were insignificant except for
1974; PAC spending after revision in-
creased 2.8 percent in 1974 compared
with 0.5 percent previously.

Two components of total PAC spend-
ing were revised significantly. The first,
new plant and equipment for air and
water PA, is directly from the P&E
Survey. The P&E Survey collects
quarterly data on nonfarm business in-
vestment and related series five times
each year; additional annual data are
obtained in the fifth survey. The fifth
survey also includes questions on spend-
ing for air and water PA and solid waste
collection and disposal.

The October revision of series based
on the P&E Survey, mentioned earlier,
did not include spending for P&E for
PA and waste collection and disposal.
Revised estimates of PAC spending,
discussed in this article, incorporate pre-
liminary revised all-industry totals for
spending for P&E for air and water
PA; final all-industry totals and indus-
try detail are scheduled to be published
in June 1981, In the revised estimates
of P&E for PA, the coverage of certain
industries was refined and other indus-
tries were included for the first time—-
real estate; professional services; social
services and membership organizations;

Table 4.—Federal Grants to State and Local Governments for Pollution

1972+ 1973~ 1974 ¢
Li Other Other . . Other
e Total | Air | Water | Solid and Total Air | Water | Solid and Total Air | Water | Solid and
waste unallo- waste unallo- waste unallo-
cated cated cated
Millions of current dollars
1 | Pollution abatement and control. ... _. 923 56 821 15 31| 1,057 49 975 13 19 2,242 53 2,172 8 10
*
2| Pollution abatement._.__.__________ 758 | (M 755 * 916 [ () 913 3 * 212 ™ 2,110 1 *
3 Regulation and monitoring. 66 39 21 3 2 76 43 30 2 2 91 45 % g ™ 0
4 Research and development._...__... 99 17 44 10 2 65 6 33 9 18 39 7
Millions of constant (1972) dollars
5 | Pollution abatement and control. . ... 923 56| 821 15 31| 983 4% 906 12 18| 1,906 45| 1,845 7 s
*)
6| Pollution abatement_.____._._..____ 58 ® 755 ® 81| * 848 2 ™ L794 | (% 1,793 1 (
7 Regulation and monitoring._. _ 66 39 21 3 2 71 40 28 2 2 78 39 %7 i *) 8
8 Research and development..__._.._ 99 17 44 10 28 61 6 31 8 17 34 [ 6
rRevised. »Preliminary. *Less than $500,000.
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and forestry, fisheries, and agricultural
services. Thus the revised estimates, like
those for total P&E, now cover all non-
farm business. Also, there were several
statistical improvements: company re-
ports received too late for use in previ-
ously published estimates were incorpo-
rated; company reports were reclassi-
fied by industry and size of company to
reflect diversification, specialization,
expansion, or contraction over time;
sample data were re-edited to make
each industry as representative of the
universe as possible; and sample data
and revised total new plant and equip-
ment expenditures for the universe were
used to re-estimate universe spending
for air and water PA.

The second component of total PAC
spending revised significantly, solid
waste collection and disposal, depends
on other sources in addition to the P&E
Survey. An indirect estimation proce-
dure is applied. The revised spending
estimates are the result of re-applica-
tion of this procedure using revised es-
timates of spending for the P&E por-
tion and, for 1978, revised inputs from
other sources.

Real PA spending during 1972-79

Spending for PA—the direct reduc-
tion of emissions of pollutants—ac-
counts for most of PAC spending and
will be discussed below using classifica-
tions in Federal laws on pollution
abatement.? The Clean Air Act classi-
fies sources of pollutants as mobile, such
as passenger cars, and stationary, such

SURVEY OF CURRENT BUSINESS
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Table 5.—Sources of Revisions of Constant (1972) Dollar Spending for Pollution Abatement
and Control, 1972-78

[Millions of constant (1972) dollars]

Total pollution abatement and control

Year Revisions
Previously Revised
published
Total Coverage Statistical
18, 582 -362 96 —458 18,220
20, 932 —402 115 —517 , 530
21,027 86 130 —44 21,113
22,670 271 29 242 , 941
, 880 307 61 246 24,187
24, 461 42 78 —36 24, 503
25, 652 119 107 12 25, 771
New plant and equipment for air and water pollution
abatement !
3,931 —266 48 =314 3,665
4,733 —200 58 ~—348 4,443
4,303 44 44 0 4,347
4,589 297 25 272 4,886
4,502 304 37 267 4,806
4,317 140 29 111 4,457
4,012 263 25 238 4,275
Solid waste collection and disposal
1972 o et 3,454 -95 48 -143 3, 359
1973... - - 3,657 —131 57 —188 3, 526
74, 3,510 54 86 ~32 3, 564
3,620 -8 4 —12 3,612
3,795 %4 24 0 3,819
4,088 ~84 49 —133 4,004
4,270 -97 82 =179 4,173
All other
11,197 -1 0 -1 11,196
12, 542 19 0 19 12, 561
13,214 ~-12 0 ~12 13,202
14, 461 --18 0 ~18 14,443
15, 583 ~21 0 =21 15, 562
16, 056 ~14 0 -14 16,042
17,370 —47 0 ~47 17,323

1. Spending for this component includes that by electric utility cooperatives; in previous articles spending by these co-
operatives was shown separately from new plant and equipment.

as factories. The Federal Water Pollu-
tion Control Act classifies sources as
point, such as factories, and nonpoint,

2. The Federal laws mentioned stimulated in-
creased spending. However, all PA spending,
whether stimulated by other Federal laws or by
State and local laws and ordinances, is discussed
in this and other sections of this article.

Abatement and Control in Current and Constant (1972) Dollars

that is, sources to which specific emis-
sions are difficult to trace. The Resource
Conservation and Recovery Act refers
to solid waste management, an activity
broader than PA and involving gener-
ators, collectors, and disposers of solid
wastes. Estimates of spending for solid

1975+ 1976 r 1977+ 1978 ¢ 1979 »

Other Other Other Other . . Other | Line

Total] Air (Water|Solid| and |Tetal| Air (Water|Solid| and [Totall Air [Water|Solid| and |Totall Air [Water|Solid| and [Total] Air {Water}Solid|[ and

'waste| unallo- 'waste| unallo- waste| unallo- waste] unallo- waste{ unallo-

cated cated cated cated cated

Millions of current dollars
2,870 56 | 2,788 1 15 13,386 55 | 3,298 11 22 4,058 62} 3,953 13 30 4,141 72 | 4,008 19 42 |5,188 74 | 4,995 4 76 1
2,721 112,718 3 [69) 3, 189 113,184 4 *) 3, 812 118,806 6 *) 3, 872 11| 3,864 7 ™ [4,915F (*) | 4,888 7 6 2
102 47 52 3 *) 151 48 96 3 5] 194 55 129 4 71 210 63 125 9 13| 218 66 87 33 32 3
47 8 19 6 14 45 6 18 4 17 51 7 18 4 23 59 8 19 4 29 69 8 19 4 38 4
Millions of constant (1972) dollars

2,304 44 | 2,240 9 12 12,545 41 | 2,480 8 16 (2,846 42 (2,773 9 21 (2,641 46 { 2,556 12 27 2,958 44 | 2,850 21 43 5
2,187 | (*) | 2,184 2 * 2, 401 112398 3 ™ 12,677 112673 4 ™*  [2,469 1| 2,465 4 ™ 2794 (*) 12787 4 3 6
79 ¢ 3)7 40 2 8 110 35 69 2 3| 132 37 87 3 5| 132 40 79 6 8| 121 39 51 15 16 7
38 6 15 5 1 35 5 14 3 13 37 5 13 3 17 40 5 13 3 19 43 5 12 2 24 8
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waste management and spending for
solid waste management for PA are
presented in this article for the first
time and are contrasted with estimates
for collection and disposal by means ac-
ceptable to public authorities.
Air—Spending to reduce emissions
of pollutants from mobile sources in-
creased each year during 1972-79 (table
6). This spending, which is almost en-
tirely for passenger cars and trucks, in-
creased at an average annual rate of
12.9 percent, to $5.1 billion in 1979. Most
of the absolute increase, $2.9 billion,
was to purchase devices to abate emis-
sions from passenger cars and to oper-
ate such devices on trucks, Spending to
operate devices on cars decreased during
1972-79, reflecting the favorable effects
of catalytic devices on. fuel economy and
of unleaded gasoline (required because
of such devices) on engine maintenance
costs. Most car manufacturers relied on
devices containing chemical catalysts be-
ginning with model year 1975; these
devices accounted for over one-third of
the absolute increase. Noncatalytic de-
vices were widely used for nitrogen
oxides reduction before the introduc-
tion of catalytic devices and continued
to be used because simple catalytic de-
vices reduce only carbon monoxide and
hydrocarbon emissions. Noncatalytic
devices accounted for over one-fifth of
the absolute increase in spending during
1972-79. The estimates currently avail-
able of spending to operate abatement
devices on trucks indicate large spend-
ing increases each year during 1972-79.
These estimates require continued eval-
uation and improvement ; evidence sug-
gesting less spending is accumulating.
Spending to reduce emissions of pol-
lutants from stationary sources in-
creased in 1973, 1975, 1978, and 1979 and
decreased in other years during, 1972-79.
It increased at an average annual rate
of 2.6 percent, to $4.4 billion in 1979.
Of the absolute increase of $0.7 billion,
about three-fourths was in spending to
operate industrial PA facilities, espe-
cially manufacturing facilities, and oc-
curred after 1974. The remainder was
largely by manufacturing establish-
ments to purchase air PA facilities.
Purchases of facilities were largely for
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Table 6.~Constant (1972) Dollar Spending for Abatement of Air Pollutant Emissions
: From Mobile and Stationary Sources

[Miilions of constant (1972) doliars)

1972 1973 1974 1975 1976 1977 1978 | 1979 »
5,843 | 7,078 | 7,304 | 8,493 | 8,872 | 8,950 | 9,210 9,485
2,196 | 2,869 | 3,315 | 4,119 | 4,579 | 4,820 | 5,033 5,127
701 | 1,008 | 1,070 | 1,853 | 2,276 ,583 | 2,715 2,853
588 843 865 | 1,578 | 1,042 | 2,236 | 2,352 2,489
0 0 200 917 | 1,086 | 1,187 [ 1,204 1,266
588 843 665 660 856 ,040 | 1,148 1,223
113 165 205 276 335 347 364 365
1,495 ( 1,861 | 2,245 | 2,266 | 2,303 | 2,237 | 2,318 2,274
1,348 | 1,658 | 1,886 | 1,784 | 1,668 | 1,475 1,404 1,228
692 884 1,072 ( 1,112 | 1,042 933 825 724
656 774 815 672 626 542 580 504
147 203 359 481 635 762 913 1,046
3,646 | 4,209 | 3,988 | 4,375 | 4,203 | 4,130 | 4,177 4,358
2,393 | 2,882 2,821 | 3,013 | 2,761 | 2,553 | 2,473 2, 564
2,307 | 2,804 | 2,737 | 2,940 | 2,656 | 2,432 | 2,355 2,425
1,046 | 1,452 [ 1,592 | 1,636 | 1,252 | 1,083 | 1,143 1,168
1,261 | 1,352] 1,145 1,305 | 1,404 | 1,349 | 1,212 1,256
86 78 84 73 105 122 118 130
Operation of facilities... ... ... 1,253 | 1,327 1,167 | 1,361 | 1,533 | 1,577 | 1,704 1,804
Industrigl__........ 1,177 | 1,257 1,099 | 1,275 | 1,432 | 1,478 | 1,618 1,714
Manufacturing 744 741 676 736 863 898 963 1,039
Nonmanufact, 433 516 422 538 570 581 655 675
Othert ... ... 76 70 69 87 100 99 87 90

» Prelinfinary.

1. Excludes spending to reduce emissions from mobile sources other than cars and trucks; such spending was insignificant

during 1972-79.

2. Consists of maintenance costs and fuel cost increases due to lead-free gasoline requirement.

3. Consists of spending for fixed capital of government enterprises such as the Tennessee Valley Authority.

4, Consists of spending to operate government enterprises and all spending by government; separate data on spending to
purchase and spending to operate government pollution abatement facilities are not available.

additions to the gross capital stock
rather than for replacement. Accord-
ingly, the gross stock increased (even
though spending to purchase facilities
decreased more often than they in-
creased) and, except for 1974, increases
in spending to operate air PA facilities
followed.

Water—Spending to reduce emis-
sions of pollutants from point sources
increased in most years during 1972-79;

it decreased in 1977 and 1979 (table 7).
During 1972-78, it increased at an aver-
age annual rate of 5.9 percent, to $10.7
billion in 1978; spending was $0.2 bil-
lion less in 1979, and the average annual
increase during 1972-79 was 4.8 percent.
Of the absolute increase of $3.0 billion,
about two-thirds was in spending to
construct public sewer systems and pri-
vate sewer connectors and spending to
operate such systems. The remainder

Table 7.—~Constant (1972) Dollar Spending for Abatement of Water Pollutant Emissions
From Point Sources

[Millions of constant (1972) dollars]

1972 1973 1974 1975 1976 1977 1978 | 1979 »
Total. . o eeeeees 7,563 | 8,344 | 8,614 | 9,359 | 9,994 | 9,893 | 10,688 10,516
Facilities. ool 5,380 | 5889 | 6,107 | 6,717 | 7,137 | 6,847 | 7,414 7,004
Industrial o miieeeaas 1,358 1,638 { 1,610 | 1,946 | 2,151 | 2,025 | 1,919 1,760
Manufacturing 804 840 854 | 1,001 | 1,177 | 1,168 805 717
Nonmanufacturing 554 799 757 945 974 857 | 1,115 1,044
Public sewer systems, private connectors to them,
andother .. il 4,022 | 4,251 | 4,497 | 4,770 | 4,986 | 4,821 { 5,495 5,334
Public sewer systems and private connectors___.| 3,980 | 4,194 | 4,432 | 4,721 | 4,933 | 4,769 | 5,434 5,279
Other ! .. 33 57 66 49 53 61 55
Operation of faeilities. .. ... . 2,184 | 2,455 | 2,507 | 2,642 | 2,858 | 3,046 | 3,273 3,422
Industrial 809 933 936 969 | 1,106 | 1,185 | 1,297 1,355
Manufacturing_.__. 572 655 648 671 760 817 891 927
Nonmanufacturing. .. 237 278 288 298 346 369 407 428
PubHe sewer systems, private connectors to them,
andother __.__ . eeeia. 1,375 | 1,523 | 1,572 1,673 | 1,751 1,861 | 1,976 2,068
Public sewer systems and private connectors....._| 1,124 | 1,237 | 1,264 | 1,304 | 1,413 | 1,542 | 1,676 1,755
Other 3 o ieieeaeian 251 286 308 369 339 319 300 312

» Preliminary.

1. Consists of spending by owner’s of animal feedlots and spending for fixed capital of government enterprises such as the

Tennessee Valley Authority.

2. Consists of spending by owner’s of animal feedlots, spending to operate government enterprises, and all spending by
government; separate data on spending to purchase and spending to operate government pollution abatement facilities are

not available.
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Table 8.—Constant (1972) Dollar Spending by Business and Government for Solid Waste
Collection and Disposal and Related Series

1972 1973 I 1974 ' 1975 1976 1977 ‘ 1978 ' 1979 »
Line
Millions of constant (1972) doliars
1 | Solid waste collection and disposal by means
acceptable to Federal, State, and local
authorities - ool 3,359 | 3,526 | 3,564 | 3,612 | 3,819 | 4,004 | 4,173 4,384
2 | Solid waste management. . 4,602 | 4,823 | 4,889 | 4,977 | 5,230 | 5437 | 5,667 5,941
3 Pollution abatement. ... 873 ( 1,021 1,169 | 1,280 | 1,444 | 1,626 | 1,864 2,158
4 Other . s 3,720 | 3,802 | 3,720 | 3,696 | 3,78 | 3,811 | 3,803 8,783
Percent change from preceding year
5 | Solid waste collection and disposal by means
acceptable to Federal, State, and local
authorities. .- e 5.0 L1 13 5.7 4.8 4,2 5.1
6 | Solid waste management.____. . .oooooooaeeaoao 4.8 14 1.8 51 4.0 4.2 4.8
7 Pollution abatement 17.0 4.5 9.5 12.8 12.6 14.6 15.8
8 Other . e 20 =22 ~.6 2.4 7 -2 -5

p Preliminary.

1. Includes spending for the avoidance of the slowing of production or consumption activity due to the accumulation of

solid waste and for other purposes except pollution abatement.

was largely by nonmanufacturing es-
tablishments to purchase and operate
water PA facilities.

The decreases in 1977 and 1979 in
point-source spending for water PA
reflect decreases for facilities. Spending
by industry to purchase water PA facili-
ties decreased in both years and also in
1974 and 1978. Spending to construct
public sewer systems and other facilities
decreased in 1977 and 1979 only. Even
though there were decreases, spending
for water PA facilities was largely for
addition to the gross capital stock rather
than replacement, and this resulted in
increases in spending to operate such
facilities each year during 1972-79.

Spending to reduce emissions of pol-
lutants from nonpoint sources decreased
at an average annual rate of 2.0 percent
during 1972-79, to $0.6 billion in 1979.
Estimates of such spending are of
limited reliability because spending
data specific to nonpoint sources are
fragmentary.

Solid waste and other~—Spending
for solid waste collection and disposal
by means acceptable to Federal, State
and local authorities increased each year
during 1972-79 (table 8, line 1). It in-
creased at an average annual rate of 3.9
percent, to $4.4 billion in 1979. Levels of

spending for solid waste management
(line 2) and the portion for PA (line 3)
differ markedly each year from corre-
sponding levels of spending for solid
waste collection and disposal by acecept-
able means. Year-to-year changes are
similar for the first two series; the
changes are markedly different in the
third series. The differences in levels for
any given year and in year-to-year
changes largely reflect differences in
definition.

Solid waste collection and disposal by
acceptable means is defined with respect
to two aspects: collection and disposal is
the gathering of solid waste to facilitate
processing, materials separation, stor-
age, transportation, treatment, and ulti-
mate disposal; acceptability is deter-
mined with respect to laws, administra-
tive requirements, and court decisions as
implemented by Federal, State, and
local authorities. Solid waste manage-
ment is the administration and perform-
ance of activities to reduce the genera-
tion of solid waste, to recycle by-prod-
ucts otherwise resulting in solid waste,
and to collect and dispose of solid waste.
Most solid waste management activities
serve several purposes. The purposes
may be classified generally as avoidance
of the slowing of production and con-
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sumption activity due to accumulation
of solid waste, protection of public
health (including pollution abatement,
accident control, and disease control),
conservation of resources, and all other.
The last category consists of avoidance
of adverse effects on land values, public
nuisances, scenic blights, and other in-
terferences with community life and de-
velopment. Solid waste management for
pollution abatement is defined with re-
spect to two aspects: solid waste man-
agement is defined above; pollution
abatement is the reduction or elimina-
tion of emissions of pollutants that is
brought about by human activity di-
rected to this purpose.®

The “acceptable means” series has
been used in the past by some analysts
to estimate a “management” series and
by some to estimate an “abatement”
series; others have simply used the
“acceptable means” series without mod-
ification. This series is difficult to define
and measure; the criteria for accepta-
bility vary over time and between lo-
calities. The availability of the two new
series diminishes the need for the “ac-
ceptable means” series. The “manage-
ment” series is the least difficult to meas-
ure and is useful in studies of spending
for total residuals (gaseous, liquid,
solid) management. The “abatement”
series is most difficult to measure di-
rectly although indirect methods have
been developed; it is most useful in
studies of spending for pollution abate-
ment and is consistent with estimates
of air and water PA in table 1. The sub-
stitution of the “abatement” series for
the “acceptable means” series in the
total series on PAC is currently under
review ; such substitution was not possi-
ble earlier.

3. Bee “Conceptual and Statistical Issues in De-
veloping Environmental Measures—Recent U.S. Ex-
perience,” by John E. Cremeans, Review of Income
and Wealth, June, 1977 for further discussion of
the concept of pollution abatement .




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

UNITED STATES nonfarm busi-
ness plans to spend $325.7 billion for
new plant and equipment in 1981, 10.2
percent more than in 1980, according to
the BEA quarterly survey conducted in
late January and February (table 1
and chart 5).! Spending in 1980 was

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

1980
1979 1981
Actual Plan-
Plan- | Actual | ned
ned
Total nonfarm
business_.._.__ 17,0 12,0 9.3 10.2
Manufacturing....____. 23.8 17,9 17.4 12,1
Durable goods 26.3 20.2 15,3 12,8
Primary metals &._.| 17.7 18.0 14.1 6.5
Blast furnsaces,
steel works..... 22.7 18.5 6.4 -.6
Nonferrous met-
als.__....o._.. 13.3 20.7 30.4 15.3
Fabricated metals.| 5.7 4.7 | =3.0 9.9
Electrical machin-
............... 28.0 38.5 31.8 25.7
Machine!‘Y, except
electrical..._____. 45.9 12.6 10.2 20.6
Transportation
equipment 1._____ 27.5 28.6 18.5 5.6
Motor vehicles...| 15.0 17.8 9.1 4
Aireraft_.._.._ -] 63.8 49.0 33.4 8.5
Stone, clay, an
glass............. 27.0 2.3 | =3.0 2.1
Other durables_._._ 11.0 8.1 20.8 16.0
Nondurable goods___| 21,2 15.4 19.5 11.4
Food  including
beverage 5.9 1.7 7.1
’I‘extiles ....... 1.1 7.6 6.2
......... 5 28.7 22.6 -1.1
Chemicals 8 10.0 16.8 4.1
Petroleum N 18,7 27.6 21.7
ubber_.__..._..._ , 3.9 (-20.2 32.7
Other nondurables.{ 39.2 20.6 27.1 59
Nonmanufacturing_..._ 13.4 8.7 4,7 8.9
Mining. ...........__ 11.5 18.7 18.7 17.4
15.7 16.3 -2.1 6.5
15.7 12.1 5.6 3.4
20.7 21.5 .1 2.5
5.0 15.4 |-11.3 14.1
13.4 2.5 4.4 8.0
12.3 1.2 1.7 7.6
Gas and other..__._| 18.5 8.3 16.1 9.6
Trade and services...| 15.4 9.7 3.2 6.3
Communication and
other__..._..__.__.. 8.8 6.4 6.2 13.4

1. Includes industries not sho wn separately.
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$295.6 billion, 9.3 percent more than in
1979.

Business also reported sales expecta-
tions for 1981. Manufacturing firms
expect a larger increase this year than
that realized last year; trade and public
utility firms expect smaller increases

(table 2).

1. Plans have been adjusted for biases (table 9,
footnote 1). The adjustments were made for each
industry. Before adjustment, plans for 1981 were
$134.38 billion for manufacturing and $186.81 bil-
lion for nonmanufacturing. The net effect of the
adjustments was to lower manufacturing $4.53 bil-
lion and to raise nonmanufacturing $9.07 billion.

IR CHART 5

Changes in
Business Investment

By JOHN T. WOODWARD

The plant and equipment spending
estimates are not adjusted for price
change. Capital goods prices, as meas-
ured by the implicit price deflator for
nonresidential fixed investment in the
national income and product accounts,
increased about 9 percent in 1980, in-
dicating that 1980 real spending on
plant and equipment showed little
change from 1979. If survey respond-
ents expect capital goods prices to in-
crease this year at about the same rate
as last year and incorporated such ex-
pectations into their 1981 spending
plans, an increase in real spending of
about 1 percent is indicated.

Spending increased 1.1 percent in the
fourth quarter of 1980, following

Percent Table 2.—~Change in Business Sales: Per-
-20 20 cent Change From Preceding Year
TOTAL NONFARM 1981 Planned 1979 1980 1081
BUSINESS 1980 Actual
Ex- Ex-
Mining Actual | pected U] Actual | pected
Miscellaneous Manufacturing_____.__. 13.1 10.4 6.3 12,3
Transportation Durable goods ©..... nz| a2 11 12.2
o rimary metals_._. X 7.7 -15 10.8
Communication Fabricated metals.| 13.8 9.8 18 1.6
and Other Electrical ma-
chinery.......... 12.2 13.5 1.5 10.8
Durable Goods ool (el IS TIPS I 12.6
i electrical ..______ . . 8 A
Manufacturing Tranusipo ot éon
equipment_______ 3.0 581 —-7.9 15.9
NO'\;'ldul'?ble G.C’Ods Stone, clay, and
anufacturing glass..__ ... 9.8 79| 27 9.7
Gas, Water, and Nondurable goods 2.__ 15.1 11,7 1.4 12,4
Sanitary Services Food including
beverage. 10.8 1.1 7.8 9.6
. (et Textiles.. 6.9 7.9 3.8 9.5
Electric Utilities Paper.... 14.5 9.9 7.5 12,5
Chemicals. 18.0 12.6 8.9 13.6
Petrolenm. ] 29.4 17.2 3L0 18.1
Trade and Services Rubber............ 12.1 0.1} -L7 10.9
Trade ... _____________ 13.8 8.1 9,2 8.5
Railroad Wholesale__........ 17.1 8.8 1.8 9.6
Retail ... 10.6 7.4 6.6 7.3
Air Transportation Public utilities_._______ 1.2 16.7 19.7 13.9

U.S. Department of Commerce, Bureau of Economic Analysis 8135

1. Expectations for 1980 are based on the survey con-
ducted in late January and February 1980.
2. Includes industries not shown separately.
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smaller increases of 0.8 percent in the
second quarter and 0.6 percent in the
third. Fourth-quarter spending was
larger than plans reported in the survey
three months earlier; those plans indi-
cated a 0.4-percent decline in the fourth
quarter.

Plans for 1981 spending indicate an

I $ CHART 6

Starts and Carryover of Investment
Projects
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increase of 3.5 percent in the first quar-
ter and 2.3 percent in the second. Spend-
ing plans are not reported on a quar-
terly basis for the second half. However,
the implied average quarterly increase
is about 4 percent.

The latest plans for 1981 spending are
$0.4 billion lower than those indicated
in the annual survey conducted in No-
vember and December and reported in
January. That survey showed planned
spending of $326.1 billion, 10.8 percent
above the estimate of 1980 spending
based on the quarterly survey conducted
in Qctober and November and reported
in December. Spending in 1980 reported
in the January-February survey was
$1.3 billion higher than reported in that
earlier survey. Thus, the smaller year-
to-year increase indicated by the cur-
rent survey primarily reflects the up-
ward revision in 1980 spending pro-
grams rather than the downward revi-
sion in 1981 plans.

Spending for new plant increased 2.3
percent in the fourth quarter, to an an-
nual rate of $120.3 billion ; spending for

29

Table 4.—Planned and Actual Expenditures
for New Plant and Equipment: Percent
Change From Preceding Year

Planned t Actual
10.0 6.1
6.1 2.8
12,7 10.8
14.0 14,5
11.4 14.0
1.9 .5
8.1 8,7
12,2 15,5
12.4 16.7
12.6 17.0
12,0 9.3
10,2 §oooooae

1. Plansare based on BEA surveys conducted in January
and February.

new equipment increased 0.4 percent, to
$179.3 billion (table 3). Spending for
new plant was 40.1 percent, of total capi-
tal expenditures in the fourth quarter
and spending for new equipment was
59.9 percent.

Experience since 1970 indicates that
spending plans reported in the January-
February surveys differed from actual
spending by an average of about 214
percentage points (table 4). Plans
understated actual spending in 6 of the

Table 3.—Expenditures for New Plant and for New Equipment by U.S, Nonfarm Business

[Billions of dollars; quarters seasonally adjusted at annual rates)

1979 1980

1979 1980

Total nonfarm business_

Nondurable goods
Plant..___.._
Equipment._ ..

1. Includes constiuction; social services and membership organizations; and forestry, fisheries, and agricultural services.
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Table 5.—Petroleum Industry Expenditures
for New Plant and Equipment by Function

Billions of dollars Percent change
from preceding
year
Actual Plan-
ned
19811
1979 1980 1980 1981
Total_..__. 16.21 | 20.69 | 25.17 27.6 21.7
Production.__.__. 8.31 | 11.29 | 13.37 35.8 18.4
Transportation.. .73 1.01 L1 39.0 9.5
Refining and
etrochemicals.] 4,26 4,61 5,75 8.2 24.6
arketing.___.__ .76 .91 .80 19.5 | -12.0
Other........... 2,14 2.85 4.13 33.4 44.9

1. The reported plans are adjusted for biases when
necessary; adjustments are applied separately to ex-
penditures for each function. Before adjustments, plans
for 1981 were $27.10 billion.

11 years and overstated spending in 5
years. The 1981 spending plans reported
in the latest survey may be more tenta-
tive than usual. Most of the survey re-
sponses were prepared before the Presi-
dent outlined his economic programs in
mid-February. Also, there is still un-

SURVEY OF CURRENT BUSINESS

Realization of 1980 plans.—Actual
spending in 1980 was 214 percent less
than had been planned early last year;
downward revisions occurred primarily
in the nonmanufacturing industries.
The major reductions in spending pro-
grams occurred in the transportation
and in the trade and service industries.
In manufacturing, spending was
smaller than planned in durable goods,
but nondurable goods industries raised
their plans during the year.

Manufacturing Programs

Manufacturers’ spending increased 2
percent in the fourth quarter of 1980 to
an annual rate of $118.6 billion, follow-
ing a one-half of 1 percent increase in
the third. Durables increased 214 per-
cent and nondurables, 1 percent. Manu-
facturers plan increases of 2 percent in
the first quarter of 1981 and 414 per-
cent in the second. The planned increase

March 1981
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Manufacturers’ Capacity Utilization Rates
by Major Industry Groups
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whlqh Congressional actions will durables. Both groups also plan in- Depariment of Comce, Burea of Koonamic Analysis .
modify them. creases from the first to the second half:
Table 6.—~Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities
[Billions of dollars]
Starts ¢ Carryover 2
1979 1980 1979 1980
1978 | 1979 | 1980
I III v I 11 II1 v Mar June | Sept. | Dec Mar June | Sept. | Dec
Manufacturing. ... _.__.__.__.___ 88.16 {112,98 [123.32 | 26,83 | 26.54 | 26.36 | 33,26 | 31.35 | 29,92 | 27.26 | 34.79 | 68.23 | 71.08 | 72,51 | 75.35 | 82,60 | 83.66 | 8194 | 82.85
Durable goods 3. -] 46.20 | 59.18 | 57.67 | 14,31 | 15.32 | 13.71 | 15,84 | 15.31 | 13.21 | 13.39 | 15.76 | 32.88 | 35.89 | 36.61 | 36.72 | 39.49 | 37,9 | 36.80 | 35.48
Primary metals.________ s 7.72| 7.91| 1.94| 212| 1.65| 201 | 2.42| 1.36| 1.94| 2.20| 6.8 | 7.40] 7.20} 7.10| 7.91| 7.36| 7.23 7.30
Electrical machinery.. .__ -] 627 816[10.25| 1.86| 1.90 | 2.15| 2.25| 253 | 2.78| 2.33| 2.62| 3.69| 4.001| 4.46| 4.08| 478| 535| 533 4.74
Machinery, except electrical._.| 7.71 | 12.66 | 10.72 | 3.3¢ | 3.05 | 3.26 | 3.00| 2.98 | 2.18| 252| 3.08| 570| 6.14| 6.64 | 6.41| 6.8 6.15| 592 5.54
Transportation equipment._..} 15.62 | 19.01 | 16.50 | 4.12 | 5.53 | 3.84 | 553 | 4.08| 4.08| 3.53 | 4.80 | 9.94| 1L.79| 1L56 12,63 | 12.82 | 12.18 | 11.24 | 10.97
Stone, clay, and glass__._.___. 3.87| 370 346 | 1.32| .75| .87 .75| 1.08| .84| .51 1.02| 2.96| 269| 2.63| 227 2.45| 228 189 1.92
Nondurable goodss...___...____. 41,96 | 53,80 | 65.65'| 12,52 | 11,22 | 12,65 | 17.42 | 16,03 | 16,72 | 13.87 | 19.02 | 35,35 | 35,19 | 3590 | 38,63 | 43.11 | 45.76 | 45,14 | 47.38
Food including beverage... 6.32| 7.49 7.41| 1.84 | 1.64 | 1.37| 2.65| 1.40| 1.98| 1.77 | 2.26 | 4.54 | 4.47| 4.27| 4.96| 4.8¢| 4.85| 480 4.98
Paper.__.. 441 | 667 7.74| 1.79| 1.80 | 1.45] 1.63 | 1.97| 2.06| 1.45| 2.26 | 4.87| 535| 542 530 591| 6.30| 6.04 6.23
Chemicals. 8.47 | 12.34 | 14.01 | 2.74 | 2.72| 3.36 | 3.53 | 4.10 | 3.41 | 3.07| 3.44 | 872 88| 9.49| 9.57 | 11.01| 11.23) 11.08) 10.99
Petroleum. 14.93 [ 18.26 | 26,63 | 4.55| 2,47 | 3.81 | 7.43 | 5.69 | 6.68 | 58 | 846 | 13.23| 1203 | 11.76 | 14.11 | 1586 | 17.80 | 18.15 | 20.06
Public utilities_.______.________.____ 38,74 | 21,67 | 43,69 | 9,27 ) 104 550 586 19.96 | 7.67| 1.92| 14,14 | 132,47 | 124,92 | 121,62 | 118.10 | 130,05 | 128,88 | 121.83 | 126,35
Seasonally adjusted
Manufacturing._._.__________.___ 26,82 | 32,53 | 32.43 | 29.41 | 27,74 | 33.53 | 67.82| 70.00 | 71.79 | 77.67 | 82,16 | 82.65 | 8L.29 | 85.16
Durable goods?.._________.____. . 43 1221592 | 1570 | 12,39 | 13,94 | 15.48 | 32,84 | 34.96 | 36.14 | 38.31 | 39,44 | 36,99 | 36.38 | 36.92
Primary metals.._______ . . 1.68| 1.87| 256| 1.37 | 1.94| 2.08| e8| 72| 72| 72| 78| 7.271| 7.21 7.50
Electrical machinery . . 2.23| 2.06| 250 | 279 257 | 239| 3.61| 38 | 44| 439| 468 517 52| 51
Machinery, except electrical 3.37 3 3.26 1 3.14| 297 2.06] 2.52| 3.12 5.71 6.01 6.48 6.71 6.84 6.02 5.78 5.81
Transportation equipment 4.28| 4.84 | 4.09| 586 | 4.30| 3.33| 383 492! 10.06 | 11.32 | 11.42] 13.20| 12.99 | 11.69 | 11.14 | 1142
Stone, clay, and glass 1.28| .65 .o1| .82| 1.05| .74| .59! 107| 295| 2.62| 2.58| 241! 244| 221| 186 2.03
Nondurable goods3___..____ . 12,97 | 11,42 | 12,60 | 16,60 | 16,73 | 17.02 | 13.80 | 18.04 | 34,99 | 35,04 | 35,65 | 39,36 | 42,72 | 45.66 | 44,91 48,24
Food including beverage_..__. 2.02{ 1.63| 1.42| 241 1.61| 1.97| 1.83] 1.99| 4.50 | 4.48| 4.29| 4.98| 480 | 4.87| 4.8 5.00
Paper_.__._______________ 1.78| 1.81| 1.56 | 1.51) 1.97| 2.08| 1.59| 2.10| 4.80| 5.26| 5.43| 545| 5821 619 606 6.41
Chemicals. 209 | 259 | 3.23| 348 4.43| 328 | 291 | 3.48| 880 | 877| 924| 9.8 1.10{ 1L.16| 10.77 ] 11.28
Petroleum......____.__________ 449! 3.01| 3.73| 6.90| 5.66| 7.44 | 565 | 7.73| 1285 | 12.15{ 11.87 | 14.24 | 1538 | 18.03 | 18.32} 20.22
Publicutilities...._.___.___________| _____ || 95 | 6.35] 7.73| 6.33 ] 12,01 | 12,96 | 4,20 | 14.88 | 126.96 | 124,80 | 123,76 | 121,58 | 124,53 | 128,72 | 124,03 | 130.16

1. Starts are estimated by adding changes in carryover to expenditures during the given

period.

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

already underway at the end of the period.
3. Includes industries not shown separately.
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Table 7.—Manufacturers’ Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates t
[Seasonally adjusted]
Operating rates (percent) Ratios of operating to preferred rates
Industry and asset size 1979 1980 1979 1980
Mar June | Sept. | Dec. | Mar. | June | Sept. | Deec. Mar June | Sept. | Dec. | Mar June | Sept. | Dec.
All facturing. oo ... 84 83 82 81 80 76 76 78 0.9 0,89 0.87 0.86 0.86 0,81 0.81 0,84
Asset size:
$100.0 million and over___..____ ... ____. 87 86 84 82 82 77 7 80 .92 .91 .88 .87 .87 .82 .82 .85
$10.0 to $99.9 million. 82 81 81 81 79 77 78 78 .88 .87 .87 .88 .85 .83 .84 .84
Under $10.0 million_. ... 76 76 75 75 74 70 71 72 .83 .83 .82 .82 .80 77 .78 .79
Durablegoodsz..._,_-_.-_.-___; ............... 85 84 82 80 80 74 75 78 .90 .88 .86 .85 .84 .79 .79 .83
Asset size:
$100.0 million and over_.._ .. ... ... 88 87 84 81 82 75 76 80 .92 .91 .87 .85 .86 .79 .80 .84
$10.0 to $99.9 million. - 81 79 79 79 77 73 74 75 .86 .85 .85 .86 .83 .79 .80 .81
Under $10.0 million. ... _.____ .. _._____.__. 75 76 75 75 73 70 71 72 .81 .82 .82 .82 .79 77 .78 .78
Primary metals_ .. . o 87 87 83 80 82 69 66 77 .92 .93 .88 .85 .87 .74 .70 .83
Electrical machinery. - 84 82 82 81 82 78 79 79 .93 .90 .90 .89 .90 .85 .86 .86
Machinery, except electrical 92 92 91 89 91 89 89 90 .97 .97 .96 .94 .96 .95 .94 .96
Transportation equipment 87 83 78 74 74 67 71 74 .88 .84 .79 .76 .76 .69 .73 .75
Motor vehicles 96 89 78 72 70 60 67 70 .92 .86 .76 .71 .69 .60 .66 .70
Aireraft_____ 74 75 77 77 79 78 78 80 .80 .82 .83 .84 .85 .84 .85 .86
Stone, clay, and 78 82 79 83 75 71 73 74 .84 .88 .85 .90 .81 .78 .80 .81
Nondurable goods 4. ... ... . ... ... 83 82 82 82 81 78 78 8 .89 .89 .88 .88 .87 .84 .84 .85
Asset size:
$100.0 million and over._.... 86 85 85 84 83 80 80 80 .92 .91 .91 .90 .89 .86 .86 .87
$10.0 to $99.9 million. 82 83 83 84 82 80 81 81 .89 .89 .89 .90 .88 .86 .87 .86
Under $10.0 million_. .. _________ 78 76 75 75 75 71 71 72 .84 .84 .82 .82 .82 77 .78 .79
Food including beverage......_-. 79 81 78 79 77 77 76 75 .86 .90 .87 .87 .85 .84 .85 .84
Textiles. ... _._____ iy 85 82 83 82 82 79 79 80 .89 .86 .85 .85 .86 .81 .82 .84
Paper.__ 91 91 92 91 88 86 87 89 .94 .94 .96 .95 .91 .89 .91 .92
Chemicals. 83 82 83 83 82 76 78 78 .91 .90 .91 .91 .89 .82 .85 .86
Petroleum.- 89 88 88 86 85 82 76 80 .92 .92 .90 .88 .88 .86 .81 .83
Rubber. .. e 87 76 76 70 72 65 72 70 .92 .80 .81 .75 7 .70 N4 .75
Primary-processed ds 5 ] 85 84 83 83 81 75 i 78 .90 .89 .83 .87 .86 .80 .79 .84
Adlvanceg-:rocessesogooosds L, 84 83 81 80 80 76 77 78 .89 . .86 .85 .85 .81 .83 .83

1. The survey asks manufactorers to report actual and preferred rates of capacity utilization
for the last month of each quarter. Utilization rates for industry and asset-size groups are

weighted averages of individual company rates. See “The Utilization of Manufacturing Capac-

ity, 1965-73,” SURVEY oF CURRENT BUSINESS, July 1974, p. 47.

2. Also includes lumber, furniture, fabricated metals, instruments, and miscellaneous.

3. Also includes other transportation equipment.

11 percent in durables and 614 percent
in nondurables.

Manufacturers plan to spend $129.8
billion in 1981, 12 percent more than
they spent in 1980; they increased
spending 1714 percent last year. Dura-
bles and nondurables plan increases of
13 percent and 1114 percent, respec-
tively. The largest increases in durables
are planned by electrical machinery,
2514 percent; nonelectrical machinery,
2014 percent; “other durables,” 16 per-
cent; and nonferrous metals, 1514 per-
cent. Most other durables industries ex-
cept iron and steel plan smaller in-
creases; iron and steel plans a slight
decline. In nondurables, the largest in-
creases are in rubber, 3214 percent, and
petroleum, 2114 percent. Petroleum
companies are planning large increases
for nonpetroleum activities as well as
production and refining of petroleum
products (table 5). Food-beverage, tex-

4. Also includes tobacco, apparel, printing-publishing, and leather.
5. Consists of lInmber; stone, clay, and glass; primary metals; fabricated metals; textiles;

paper; chemiecals (at 14 weight); petroleum; and rbber.

6. Consists of furniture, electrical machinery, machinery except electrical, motor vehicles,

apparel, printing-publishing, chemicals (at 14 weight), leather, and miscellaneous.

aircraft, other transportation equipment, instruments, food including beverage, tobacco,

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

[Percent distribution of gross depreciable assets]

1979 1980
Mar. 31 | June30 | Sept.30 | Dec.31 | Mar.31 | June 30 | Sept.30 | Dec.31
More plant and equipment needed:
All manufacturing. ___._..._.....______ 35.5 36.5 37.1 37.2 35.5 32.0 32.0 30.6
Durable goods 2. 33.1 34.6 35.5 35.9 32.9 29.1 29.0 26.8
Primary metals.. 17.2 17.3 19.5 22.5 17.8 9.9 10.5 10.5
Metal products 3. 39.9 43. 4 44.7 44,1 43.5 41. 4 40.6 36.3
Nondurable goods 2. ____ 37.9 38.4 38.6 38.5 37.9 34.9 34.9 34.3
Food including beverage. 39.7 43.1 45.7 47.4 4.7 40.8 41.5 43.0
Chemicals and petroleum..._...___. 43.0 43.0 43.1 43.0 4.9 4.9 41.9 39.6
About adequate:
All manufacturing. . _.._.._.._.__.___.. 59,7 59.3 58.1 57.8 58.1 88.7 59.0 60.8
Durable goods 2__ 62.6 60.1 57.6 57.0 57.9 57.1 57.3 59.8
Primary metals. 7.1 71.3 75.0 7.6 76.1 70.8 73.2 72.6
Metal products 3. 56.5 5L.7 49.1 49.2 48.6 48.5 48,5 53.8
Nondurable goods 2._. . 56.8 58.3 58.7 58.7 58.4 60,1 60.7 62.0
Food including beverage. 54.7 50,0 47.0 44. 4 47.4 49.6 50.9 49.4
Chemicals and petroleum._..___._._ 51.4 65.7 56.3 56.5 54.1 56.9 56.5 59.5
Existing plant and equipment exceeds
needs:
All manufacturing_________________.____ 4.8 4.2 4.8 5.0 6.4 9.3 9.0 8.6
Durable goods 2.._ 4.3 5.3 6.9 7.1 9.2 13.8 13.7 13.4
Primary metals. _ 5.7 5.4 5.5 5.9 6.1 19.3 16.3 16.9
Metal products 3. 3.6 4.9 6.2 6.7 7.9 10.1 10.9 9.9
Nondurable goods 2..__. 5.3 3.3 27 2.8 3.7 5.0 4.4 3.7
Food including beverage. 5.6 6.9 7.3 8.2 7.9 9.6 7.6 7.6
Chemieals and petroleum.__.._._.__ 5.6 1.3 .6 .5 1.0 1.2 1.6 .9

1. According to respondent companies’ characterizations of their plant and equipment facilities, taking into account their
current and prospective sales for the next 12 months.
2. Includes industries not shown separately.
3. Includes machinery, transportation equipment, and fabricated metals.
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tiles, “other nondurables,” and chem-
icals plan increases between 4 and 7 per-
cent. Paper plans a 1-percent decline.

Manufacturing projects started in the
fourth quarter of 1980 totaled $33.5 bil-
lion, a 21-percent increase from the
third quarter (table 6 and chart 6). The
increase was larger in nondurables, 31
percent, than in durables, 11 percent;
sizable increases were reported by pe-
troleum, chemicals, and paper. In the
fourth quarter, the value of projects
started was larger than spending so that
carryover increased. At the end of De-
cember, carryover was $85.2 billion,
$3.9 billion more than at the end of
December.

SURVEY OF CURRENT BUSINESS

Capacity utilization

The utilization of manufacturing ca-
pacity was 78 percent in December, a
2-point increase from September and
June (table 7 and chart 7). The increase
was in durable goods industries, with
the largest increase in primary metals.
The increase from September to Decem-
ber followed a decline from 84 percent
in March 1979 to 76 percent in June and
September 1980.

In durable goods, the utilization rate
for primary metals increased 11 points
from September to December, to 77 per-
cent. Motor vehicles increased 3 points,
to 70 percent, and aircraft increased 2
points, to 80 percent. Nonelectrical ma-
chinery and stone-clay-glass each in-

March 1981

creased 1 point, to 90 percent and 74
percent, respectively. In nondurable
goods, petroleum increased 4 points, to
80 percent, following a 6-point drop
from June to September. Paper in-
creased 2 points, to 89 percent. Rubber
declined 2 points, to 70 percent, and
food-beverage 1 point, to 75 percent.
The utilization rate for primary-
processed goods industries increased 4
points, to 78 percent; the rate for ad-
vanced-processed goods increased 1
point, to 78 percent. The rate for large-
sized firms increased 8 points, to 80 per-
cent. Medium-sized firms were un-
changed at 78 percent, and small firms
increased 1 point, to 72 percent.
Manufacturing companies owning

Table 9.~Expenditures for New Plant and Equipment by U.S. Nonfarm Business t

{Billions of dollars]
Seasonally unadjusted Seasonally adjusted at annual rates
1979 | 1980 | 19811 1979 1980 1981 1979 1980 1981

Ir | 1Iv I II | I | IV | It | II1 | 2nd I v I 11 I v I IIt | 2nd
Half 1 Half!

Total Nonfarm business 295.63 (325,72 (68,39 (77,99 165,18 174,02 (74,12 |82,31 (69,26 [79,73 (176,72 |273,15 |284,30 |291,89 294,36 296,23 {299, 58 |310,10 317,29 |336.21
Manufacturing..._.___._________ 115,81 [129,85 124,93 (30,42 (24,10 |28,86 {28,98 (33,87 26,18 (31,57 | 72,10 (100,11 (106,57 (111,77 |115,69 {116,40 118,63 [121,17 |126, 68 (134,68
Durable goods__________..____ . 58,91 | 66.47 112,99 |15,73 112,54 (14,79 114.49 (17,09 (13,31 (15,89 | 37.28 | 52.13 | 55.03 | 58,28 | 59,38 | 58,19 { 59,77 | 61.67 | 63,84 | 69.53
Primary metals2...__._._._. 3 7711 8.20| 1.77 | 2.2 1.60 | 1.91 ] 207 | 213 | 1.5 1.98 | 4.66 | 6.83 | 7.37| 7.98| 7. 802 | 7.17| 7.73 | 8.12| 8.40
Blast furnaces, steel works| 3.09 | 3.29 | 3.27| .82(1.13| .72| .86 | .84 | .88 | .60{ .73 | 1.94| 3.21| 3.60| 3.74 | 3.58( 3.29| 280 | 3.10| 3.07| 3.4
Nonferrous metals_____.___ 2.39 | 3.11| 3.59 57 .72 .61 721 .85 .93 .69 .92 | 198 2.28| 2.47| 2.92| 2.91 3.39f 3.18| 332 3.70| 3.63
Fabricated metals__... -l 3.05 2.96 | 3.25| .76 .88 | .67 .75 .76 .78 .60 | .75 1.90| 3.06| 3.06| 3.14 297 | 3.05| 272 2.79| 2.99 | 3.55
Electrical machinery_______. 7.28 | 9.59 (12,05 | 1.70 | 2.63 | 1.83 | 2.21 | 2.35 1 3.20 | 2.03 | 2.62 | 7.41 7.22| 8.31 883! 9.20| 9.97{10.10 | 9.75 | 10.92 | 13.41
Machinery, except electrical_} 10.52 | 11.59 | 13.98 | 2.77 | 3.23 | 2.55 | 2.87 | 2.75 | 3.42 | 2.92 | 3.42 | 7.64 | 11.16 | 11.66 | 11.36 | 11.51 | 11.05 | 12.36 | 13.01 | 13.60 | 14.54
Transportation equipment ?.§ 15.32 | 18.16 | 19.18 | 4. 06 | 4.47 | 3.89 | 4.72 | 4.47 { 5.07 | 4.02 | 4.68 | 10.48 | 15.96 | 16.34 | 18.06 | 18.50 | 17.54 | 18.58 | 18.64 | 18.31 | 19.78
Motor vehieles..__.___... 8.30| 906 9.10 | 2.18 | 2.31 [ 2,00 | 2,40 | 2.21 | 2.46 | 2.02 | 2,37 | 4.71 | 877 880! 898 | 900 888 9.35| 9.07] 891 | 920
Adreraft. ... __ 527 | 7.03| 7.62|1.41|1.80 150|179 173|200 1.53{1.72| 4.38| 545| 6.06| 7.35| 7.44| 6.70| 6.73{ 7.48| 7.12 | 7.87
Stone, clay, and glass. _ -1 3.94| 3.8 39| .94|110| .90/ 101 .90 1100 .84| .95] 210 | 3.83| 3.98| 4.06 | 3.91 3.74 ) 3.61 3.801 3.67 | 406
Other durables 3___.__.__.__. 422 509 | 591} 1.00|1.22|1.09]1.33|1.19]|1.48 | 1.3¢|1.49 | 3.07| 403 | 4.32| 484 | 545] 4.81 5.22] 5.94| 6.14| 579
Nondurable goods. _____._._..]| 47.61 | 56.90 | 63.38 |11,94 |14,69 [11.56 |14,06 |14.50 (16,78 (12.87 (15,68 | 34,83 | 47,97 | 51.55 | 53.49 | 56.32 [ 58.21 | 58,86 | 59.51 | 62.84 | 65.15
Food including beverage....| 6.62 | 7.30| 7.92]1.57|1.96|1.52 | 1.97 | 1.82 | 2.09 | 1.64 | 1.89 | 4.39| 6.43] 6.8 | 7.14 | 7.61 746 7.20) 7.70] 7.34| 8.27
Textiles ... oL 1.50 | 1.62| 1.72| .41 .40 .40 | .41 .39 .42 .39 .40 .94 1.60§ 1.62} 1.63 1.60 | 1.53 1.72 1.60 1.54 1.87
Paper_____ -] 5.55| 6.80| 6.73 1.38|1.76]1.37|1.66 | 1.71 (207 | 129 {1.51| 3.92| 558 5905| 6.40| 6.8 | 692 6.99; 6.06{ 6.21 | 7.22
Chemicals. 10.78 | 12.60 | 13.11 | 2,69 | 3.45 | 2.66 | 3.19 | 3.22 | 3.52 | 2.71 | 3.29 | 7.11 | 11.03 | 11.64 | 12.60 | 12.87 | 13.19 | 11.87 | 12.85 | 13.27 | 13.12
Petrolenm 16.21 | 20.69 | 25.17 | 4.08 | 5.08 | 3.94 | 4.75 | 5.45 | 6.55 | 5.10 | 6.39 | 13.68 | 16.05 | 18.13 | 18.06 | 19.16 | 21.45 | 23.30 | 23.37 | 25.77 | 25.58
Rubber_..__....___. 2.17 1.78 1 2.30| .54 571 .41 .44 .45 .43 .45 57| 1,28 216 207} 1.84 1.73 1.83 1.57 203 223} 2.45
Other nondurables 4.78 | 6.08| 6.43 | 1.28 | 1.47 ( 1.27 | 1.64 | 1.45 | 1.70 | 1.29 | 1.63 | 3.51 5.14 527 582 6.52| 58| 6.12| 589 | 6.47 | 6.64
Nonmanufacturing. 171,77 1179, 81 |195,87 [43 47 47,57 {4108 (45,16 (45,13 |48.44 |43.08 (48,16 (104,62 |173.04 |177.73 180,13 (178,66 179,83 (180,95 (188,93 |190.61 201,53
2,87 (311 | 2.74§3.27 350401 ]354|397( 836|11.40 | 11.86 | 11.89 | 12.81 | 13.86 | 15.28 | 15.36 | 15.57 | 16.24

3.13{3.45 (2731331 [300!305}263|321| 70412671320 12.47 12,09 | 12.23 | 11.70 { 12.00 | 11.83 | 13.85

.04 112 | .99{1.06]1.00]1.20| .8 [1.17| 2.37| 413 | 424 | 4.46| 4.06 | 3.98| 4.54] 3.87| 446 4.59

91 110| .90 | 127 .93 | .91 .94 .99 | 2.19| 3.95| 4.55| 3.90 | 4.27 | 406} 3.77 | 4.07 ] 3.32 | 4.64

118 ( 1.23 | .84 | .98 107 .94 | .83 |1.05} 248 460 | 441} 411 3.76 | 418} 3.39 4,06 4.05( 4.63

8.80 [ 9.38 | 8.01 | 884 | 8.97 | 9.62 | 8.13 | 9.40 | 20.65 | 35.05 | 34.08 | 36.26 | 35.03 | 35.58 | 34.96 | 36.89 | 37.65 | 39.18

7.03|7.42 | 6.64 | 7.07 | 6.89 | 7.53 | 6.62 | 7.41 | 16,21 | 28.71 | 27.16 | 28.93 | 27.91 | 28.14 | 27.54 | 28.90 | 29.26 | 31.30

L77 1196|137 177 | 208|210 | .51 | 2.08| 444 | 6.35| 692 | 7.28 ] 7.12| 7.44| 7.41| 7.99| 839 | 7.8

Trade and services....._...... 79.26 | 81.79 | 86.93 |19.87 {22.01 (19,08 |20.23 |20.38 |22.09 |19.59 121.03 | 46.32 | 78.86 | 82.60 | 82.17 | 81.07 ; 81.19 | 82.91 | 84.33 | 84.17 | 89.38
Wholesale and retail trade_. | 22.61 | 20.78 |__.____ 5.76 | 6.38 | 5,29 | 5.54 | 5.48 | 5.47 | . fceeo|ecanann 22,52 | 23.66 | 22.34 | 23.28 | 21.43 | 20.25 | .o oo|oeeooon]oaaaos

Finance, insurance, and real
estate ..o iiioeoao. 29.63 | 31.93 {_...... 7.36 | 8.41 | 7.31 [ 7.77 | 7.88 | 8.98 |..o..|ecec|aeeaian 29.53 | 31.54 | 31.56 | 30.82 | 31.82 | 33.55 | .o .foeaoifoeas
Personal, business, and pro-

Services oo ceeicrenanacnnnn 27.02 | 28.08 |__.._... 6.75|7.22 16,49 | 6,92} 7.03 | 7.64 | . .. |-coco|oaanaan 26,82 | 27.49 | 28.28 | 26.97 | 27.94 | 20.11 | |oeoo_iioiooas
Communication and other____|34.83 | 36.99 | 41.93 | 8,79 | 9.62 | 8.52 | 9.52 | 9.28 | 9.67 | 9.20 (10.47 | 22.26 | 35.05 | 35.90 | 37.34 | 37.66 | 36.97 | 36.11 | 40.34 | 41.39 | 42.87
Communication - 3 3 L 6.05 | 6.93 1 6.04 | 6.77 | 6.60 | 6.76 |- . |-coo e .o 24,17 1 25.51 | 26.81 | 26.78 | 26.82 | 24.89 |_______|-oai_|oaeia-
Others. . __..__._____.|11.05)10.82 | .._._. 2.74 | 2,69} 2,48 | 2.75 | 2.68 | 291 |.____ .o |oooooo 10.88 | 10.39 | 10.54 | 10.88 | 10.66 | 11.22 {_____ (.o __|-cee.-

1. Estimates are based on planned capital expenditures reported by business in late January
and February 1981, The planned expenditures for the first quarter, second quarter, and second
half of 1981 have been corrected for biases. The adjustment procedures arve described in the
October 1980 SURVEY. Before adjustment, plans for 1981 were $321.19 billion for total business,
$134.38 billion for manufacturing, and $186.81 billion for nonmanufacturing.

DUk B

2. Includes industries not shown separately.

. Consists of lumber, furniture, instruments, and miscellaneous.

. Consists of apparel, tobacco, leather, and printing-publishing.

. Consists of construction; social services and membership organizations; and forestry,
fisheries, and agricultural services.
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3014 percent of fixed assets reported a
need as of the end of December for more
facilities, 114 points below the percent-
age as of the end of September (table
8). Facilities viewed as about adequate
increased 2 points, to 61 percent, and
facilities viewed as in excess of needs
declined about one-half of 1 percentage
point, to 814 percent.

Nonmanufacturing Programs

Spending for plant and equipment by
nonmanufacturing industries increased
one-half of 1 percent in the fourth
quarter of 1980, to an annual rate of
$181.0 billion, following a similar in-

SURVEY OF CURRENT BUSINESS

crease in the third quarter. The mining,
railroad, finance, and service industries
reported sizable increases in fourth-
quarter spending, but these increases
were offset by declines in most other in-
dustries. A 4l4-percent increase is
planned by nonmanufacturing in the
first quarter and 1 percent in the second.
Plans for the second half imply an aver-
age quarterly increase of about 314
percent.

For 1981, planned spending by non-
manufacturing totals $195.9 billion, 9
percent more than spending in 1980;
spending last year increased 414 per-
cent. The largest increases are planned
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by mining, 174 percent; “other trans-
portation,” 14 percent; and “communi-
cation and other,” 1315 percent. Gas
utilities plan a 914-percent increase,
electric utilities, 714 percent, and trade
and services, 615 percent, Smaller in-
creases are planned by railroads and air-
lines, 814 percent and 214 percent, re-
spectively.

Starts of new projects by public util-
ities in the fourth quarter totaled $14.9
billion, compared with $4.2 billion in the
third quarter. Carryover of utility proj-
ects increased $6.1 billion during the
fourth quarter, to $130.2 billion at the
end of December.




Capital Expenditures by Majority-Owned
Foreign Affiliates of US. Companies, 1981

MAJ ORITY-OWNED foreign af-
filiates of U.S. companies plan to in-
crease capital expenditures 13 percent,
to $53.9 billion, in 1981, following a
near-record 24-percent increase last year
(chart 8 and table 1).! The moderate
increase in 1981 primarily reflects
sharply lower growth in spending by
manufacturing affiliates as a result of
the slowdown in economic activity
abroad. These affiliates plan their small-
est spending increase (7 percent) since
1976. The impact of this small increase
will be tempered by continued strong
spending by petroleum affiliates; their
expenditures reflect ongoing efforts to
explore for and develop new sources of
crude oil in response to rising petroleum
prices.

The latest plans for 1981, reported in
December, were revised upward from
plans reported last June, which showed
an 8-percent increase. The largest up-
ward revisions were in petroleum and
“other” industries. Revisions in petro-
leum were widespread geographically,
mainly because several large U.S. petro-
leam companies that have worldwide
activities, were unable last June, as in

Nore.—Earl F. Holmes assisted in the
preparation of the estimates.

1. Capital expenditures are expenditures that are
made to acquire, add to, or improve property, plant,
and equipment, and that are charged to capital ac-
counts. They are on a gross basis; sales and other
dispositions of fixed assets are not netted against
them. Capital expenditures are reported to BEA in
current dollars; they are not adjusted for price
changes in host countries or for changes in the
value of foreign currencies, because the data needed
for such adjustments are unavailable.

A majority-owned foreign affiliate is a foreign
business enterprise in which a U.S. company owns,
directly or indirectly, at least 50 percent of the
voting rights. These data are universe estimates
based on BEA’s semiannual sample survey. The
latest survey, taken in December 1980, covered
about 5,000 majority-owned foreign affillates.
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the past, to provide reliable estimates so
far in advance of actual expenditures.
Revisions in “other” industries were
sharpest in the Middle East and “other
Asia and Pacifie.”

Latest plans for 1980 were virtually
unchanged from earlier plans. Declines

By JEFFREY H. LOWE

in most manufacturing subindustries
were offset by modest increases in indus-
tries outside manufacturing.

By area, affiliates in developed coun-
tries plan a 12-percent increase in spend-
ing in 1981, to $40.2 billion. A 16-per-
cent increase, to $11.7 billion, is plan-

R  CHART 8
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ned by affiliates in developing countries.
In both areas, percentage increases this
year are about one-half of those last
year. Affiliates in “international and un-
allocated”—which are primarily en-
gaged in international shipping—plan
to increase spending 20 percent, to $2.1
billion, following a 4-percent increase.

By industry, petroleum affiliates plan
a 24-percent increase, to $18.7 billion,
following a 30-percent increase ; mining
and smelting affiliates plan a 22-percent
increase, following an unusually large
increase of 93 percent. A T-percent in-
crease, to $24.4 billion, is planned by
manufacturing affiliates, following a 22-
percent increase. Trade affiliates plan to
increase spending 5 percent, following a
29-percent increase. Only affiliates in
“other” industries plan an increase
larger than last year—9 percent com-
pared with 8 percent.

SURVEY OF CURRENT BUSINESS

Petroleum

Petroleum affiliates plan to increase
spending 24 percent, to $18.7 billion,
following a 80-percent increase last year.
The increase is widespread among
areas, and is particularly large in Can-
ada, the North Sea, and “other Africa,”
where affiliates are engaged mainly in
petroleum extraction.

In developed countries, affiliates plan
to increase spending 23 percent, to
$12.5 billion, following a 32-percent in-
crease (tables 2A-C). Canadian affili-
ates plan to increase spending 21 per-
cent, to $4.2 billion, after a 43-percent
increase; the increase is mainly for con-
tinued development of western Cana-
da’s tar sands, and for upgrading and
expanding refineries to process syn-
thetic erude. The slower increase in
spending may partly reflect the host
government’s policy of “Canadianiz-
ing” its oil and gas industry. The pol-
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icy, announced last October, calls for
increased Canadian ownership of the
domestic oil and gas industry, the pro-
vision of new incentives to encourage
exploration by Canadian-controlled
companies, and increased federal en-
ergy taxes. Although spending remains
strong, a further slowdown in the rate
of growth may be evident in BEA’s
next survey, when more affiliates take
into account the implications of the pol-
icy for their spending plans.

In the North Sea area, Norwegian af-
filiates plan to spend $1.1 billion, a 41-
percent increase, up from 10-percent
last year. Much of the increase is for
developing new offshore gasfields.
United Kingdom affiliates plan a 9-per-
cent increase, to $4.3 billion, down from
30 percent; both increases are mainly
for further exploration and develop-
ment. The slowdown in 1981 may partly
reflect the United Kingdom Govern-

Table 1.-~Capital Expenditures by Majority~-Owned Foreign Affiliates of U.S. Companies, 1975-81

Percent change from preceding year Billions of dollars
Actual expenditures Latest plans! | Earlier plans 2 Actual expenditures Latest plans! | Earlier plans ?
1976 | 1977 | 1978 | 1970 | 1980 | 1981 | 1980 | 1981 | 1975 | 1976 | 1977 | 1978 ) 1979 | 1980 | 1981 1980 | 1981
Total .. ... ... -8 1 12 25 24 13 24 8| 2.8 24.7) 27.5| 30.7| 38.4| 47.8| 53.9| 47.4 511
By industry
Mining and smelting —21 —33 7 41 93 22 66 33 1.2 .9 .6 .6 .8 1.6 1.9 1.4 1.8
Petroleum........ -11 18 8 15 30 24 28 13 8.9 7.9 9.3 100 1L6] 150 187 | 148 16.7
Manufacturing. .. ...ooo..o......_.___. -4 17 15 29 22 7 24 6| 18] 108]| 127} 146| 18.8) 229 244| 234 4.8
Food produets..............._......_.. * 25 21 20 38 7 38 —4 7 7 .9 1.0 1.2 1.7 1.8 17 1.7
Paper and allled products.._._. —15 18 19 14 49 13 54 15 .7 .6 7 .8 .9 1.4 1.6 1.5 17
Chemicals and allied products 10 ~11 36 6 9 8 8 2.5 2.7 2.4 2.5 3.4 3.6 3.9 3.6 3.9
Rubber produets_ ______.._.__....______ —22 —15 14 -1 -9 4 3 -5 .4 .3 .8 .3 .3 .2 .3 .3 .8
Primary and fabricated metals -1 5 1 10 16 -6 8 -16 .7 .7 .7 .7 .8 .9 .8 .8 .7
Machinery, except electrical...__._.... —4 36 20 29 4 7 14 2.8 2.7 3.6 4.4 5.7 6.2 6.5 6.1 6.9
Electrical machinery.__.____.__________ -9 22 8 23 13 -3 19 3 K .8 1.0 1.1 1.3 1.5 1.4 L5 1.6
Transportation equipment. —4 35 22 48 54 15 61 11 1.4 1.4 1.8 2.2 3.3 5.1 5.9 5.3 5.9
112 —14 19 21 24 17 -1 26 —15 1.3 1.1 1.3 1.6 2.0 2.3 2.3 2.5 21
—32 10 13 23 29 5 23 -2 2.4 1.6 1.8 2.0 2.4 3.1 3.3 3.0 2.9
9 -8 13 36 8 9 5 -1 3.1 3.3 3.1 3.5 4.7 5.1 5.6 5.0 4.9
By area
Developed countries............_._.__... -5 15 14 24 24 12 24 o| 188| 17.8] 204 2383| 290 36.0| 40.2| 36.0 39.4
Canada. ... 1 10 1 23 36 15 37 5.0 5.6 6.2 6.2 77| 10.4| 120} 10.5 1.3
Eurepe_ ... .. -11 18 17 28 18 1 19 10 17| 105 12.4| 45| 86| 21.9| 242 221 24.2
~11 21 18 27 19 7 20 7 9.9 88| 1007 126) 160{ 189 202 19.1 20.5
—37 22 8 25 21 3 22 1 1.9 1.2 1.5 1.6 2.0 2.4 2.5 2.4 2.5
-9 5 36 30 18 9 2 7 2.1 1.9 2.0 2.7 3.6 4.2 4.5 4.4 4.7
-1 32 20 23 17 7 17 10 3.6 3.6 4.7 5.7 6.9 8.1 8.7 8.1 8.9
—6 14 4 34 22 6 21 5 2.3 2.2 2.5 2.6 2.4 4.2 4.4 4.1 4.4
-8 6 14 32 13 36 13 26 1.8 1.6 1.7 2.0 2.6 2.9 4.0 3.0 3.7
D —18 20 47 15 34 —9 26 —15 .8 .6 .8 1.1 1.3 1.7 1.6 1.6 1.4
Aust;alia, New Zealand, and South

B ¥ 1 T —15 9 25 14 37 20 25 34 L2 1.0 1.1 1.4 1.4 2.0 2.4 1.8 2.4
-19 9 13 23 29 16 22 6 6.4 5.1 5.6 6.3 7.8 10.0( 1L7 9.4 10.0
-14 -2 22 22 33 19 24 9 3.1 2.6 2.6 31 3.8 5.1 6.0 4.7 5.2
-18 28 18 6 34 48 45 31 7 .6 .7 .9 .9 1.3 19 1.3 1.2
-17 31 —22 —20 —4 —11 —38 -15 1.3 1.1 1.4 11 .9 .8 .8 .6 o

—35 2 41 79 35 5 32 -7 1.3 .8 .8 1.2 2.1 2.9 3.0 2.8 3
5 -17 —26 50 4 20 21 -17 1.7 1.8 L5 1.1 1.7 1.7 2.1 2.0 L7

*Less than 0.5 percent ().
1. Based on the BEA survey taken in December 1980.

2. Based on the BEA survey taken in June 1980.



36

ment’s plans to conserve more of its oil
reserves.

In other areas of Europe, where affili-
ates are primarily engaged in refining
and distribution, some large increases
in spending are planned. Netherlands
affiliates plan a 122-percent increase,

SURVEY OF CURRENT BUSINESS

partly for a plant to convert coal into
methane for use as a substitute for nat-
ural gas. German affiliates plan a 70-
percent increase, primarily for meod-
ernizing existing refineries.

After a 50-percent increase in spend-
ing, Australian affiliates plan an even

March 1981

larger increase in 1981 spending; both
increases are for refinery upgrading,
shale-oil extraction, and gasfield devel-
opment.

In developing countries, affiliates
plan a 26-percent increase in spending,
to $5.2 billion, slightly below the 1980

Table 2A.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 19791
[Millions of dollars]

Manufacturing
All Min- Other
indus- |ingand | Petro- Paper | Chemi- Primary | Machi- | Electri- | Trans- Trade | indus-
tries | smelt- | leum Food and cals and | Rubber and nery cal portation | Other tries
ing Total | products | allied allied | products| fabri- (except | machin- | equip- manu-
products | products cated electri- ery ment | facturing
metals cal)
Allcountries..______._.___..._.___ 38,385 823 | 11,568 | 18,830 1,247 949 3,351 269 772 5,659 1,296 3,329 1,958 | 2,440 | 4,724
Developed countries... --| 28,966 589 | 7,721 | 16,039 890 858 2,625 190 629 5,314 1,080 2,792 1,661 | 2,025 2,591
Canada_.....___ _| 7678 335 | 2,427 | 3,574 200 478 921 83 100 616 256 703 217 277 (1,066
Europe.. - oo 18,558 5| 4,760 | 11,066 571 346 1,475 86 517 4,256 740 1,821 1,253 | 1,466 | 1,261
European Communities (9).......__ 15,940 3| 3,011 | 10,442 500 323 1,374 72 482 4,093 644 1,746 1,207 | 1,110 474
Belgium and Luxembourg.- 747 0 31 635 24 (») 261 13 8 o) 36 89 21 51 30
France. .. _ocoeoooo . 0 217 | 1,377 47 41 84 19 48 839 77 84 137 300 110
0 298 | 3,070 78 5 254 4 79 1,138 189 884 439 169 22
*) 77 872 37 50 65 13 18 476 157 18 38 79 22
0 141 762 177 129 106 2 61 () (» 70 80 117 22
0 68 26 7 1 3 *) * 11 2 Q) (») (®)
1 39 319 4 0 87 0 1 2 () () 201 | (o) ()
3| 3,039 | 3,38 126 (®) 514 22 267 1,350 137 (®) 291 352 170
2 849 624 71 23 101 14 34 164 96 76 45 356 787
1 693 34 ® () 1 0 17 *) (») * 3 12 73
® 59 269 61 6 49 2 12 18 31 7 20 80 264
0 24 185 2 11 24 4 3 128 10 2 1 28 1
0 7 39 3 (») 5 * 2 8 (® 2 12 174 271
1 66 97 5 1 22 8 1 9 10 1 9 63 177
®* 242 873 48 15 163 1 4 (») (®) 86 137 120 50
249 292 527 71 19 66 8 (» (®) 181 55 162 215
Australia.... ... ... 1,091 232 245 401 40 15 47 13 6 64 33 144 40 92 122
New Zealand.. . 59 2{ (9 17 1 4 3 1 1 (*) 1 4 2 18] (»
South Africa..._._..._.____.___.. 204 16| (») 110 29 1 17 7 1 (») (®) 33 13 51| (v
Developi tries. ... . ..eeo... 7,783 233 | 3,176 | 2,790 357 91 726 79 143 345 216 537 297 415 1,139
Latin America_...__..._.____.._._.... 3,806 us 793 | 2,131 236 78 435 67 120 309 128 491 267 289 47
Latin American Republies.-........ 3,466 108 625 | 2,100 235 78 421 67 120 309 123 491 265 279 345
Argentina___.._____._._. 438 | (D) 147 132 12 *) 23 7 5 4 17 27 36 51 @)
Brazil 1,076 7 54 881 68 186 27 38 197 80 166 96 80 53
66| (D) 4 12 1 * 2 2 2 0 () 4 1 2 ®)
159 1 54 97 12 10 33 6 4 17 3 * 12 6 1
628 4 1 78 33 90 13 37 87 1 135 24 73 41
33 3 4 10 4 0 1 0 0 0 0 0 " 3 -2 14
319 20 268 5 ® 0 2 1 (9] ® ® () ® ® 25
540 0 22 400 33 1 75 9 30 7 158 85 52 66
125 14 40 47 20 10 6 2 2 * 4 0 3 5 20
83 1 30 16 8 ™ 4 0 1 ™ 1 0 3 7 18
340 37 169 22 1 ) 13 ® * 1 5 1} 2 10 102
145 3 8| ® 0 0 * 0 0 0 0 0 ®) * "
4 0 2 1 1 0 ® 0 0 0 [1} 0 0 1 (‘)
26 9! ™ 15 *) 0 11 ®) 0 1 1 0 o 2 2| ®
165 25 120 6 ® ® 2 0 *) 0 3 0 ® 6 7
Other Afriea. ... .o oooooioeiinnn 931 7 830 41 (@) 0 11 3 10 V) ®) * 7 18 35
Liberia. o ocemoccceccecccaeees 34 3 1l ® 0 0 0 * 0 0 0 0 0 30
71037 SR 140 0 139 0 0 0 0 0 0 0 0 0 0 ™ 0
Nigeria. 165 1 148 1 *) 0 3 0 1 0 1 w0 7 4 1
Other and unallocated .- _......... 593 3 542 30 (D) 0 8 3 9 * (®) *) 1 13 5
Middle East. . ..._..oooooooecaneeeae 8851 (® 606 38 () 1 23 1 ® 2 ®) 0 34 207
............................... 10| * 4 4 *) 0 1 1 1} 2 *) 0 ol 1
Other and tiafioeated. - -1 876 | (* 602 ul @ 1 2 of ® 1l ® 1 0 206
Other Asiaand Pacific................ 2,130 81 946 580 107 12 256 8 13 33 83 45 22 74 449
b L% T 28 0 1| @ 0 11 2 1 2 (D, 1 0 ®)
Indonesia. ... 431 53 333 17 ® @) ) 2 *) ® (D; o 0 51 @ o
orea........ 339 0 101 @) 1 *) ®) 0 0 2 6 *) 3 4| O
Philippines. . _......__ 256 0 74 165 96 D) 15 3 8 1 ) (D) 3 4 33;
Other and unallocated........ 1,077 28 437 158 10 (®) 1 4 29 57 ®) 11 62
International and unallocated N IS 7' ) IS 1Y W U PN PN AU R SN N U RS HORE 0 994

*Less than $500,000.
1. Bee footnote 1, table 1.

D Suppressed to.avoid disclosure of data of individual reporters.
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rate of increase. The increase is mainly
for development of recently discovered
oilfields by affiliates in “other Africa”—
particularly in Nigeria, the Ivory
Coast, and Cameroon. In Latin Amer-
ica, large increases are planned by af-
filiates in Colombia and Argentina. In
Colombia, the increases are for mining

SURVEY OF CURRENT BUSINESS

coal deposits, as petroleum affiliates
seek to exploit alternative energy
sources. In Argentina, the increases are
for new drilling equipment and refinery
modernization. Affiliates in Indonesia,
Malaysia, and Thailand account for
nearly all of the rise in spending plans
in “other Asia and Pacific.” The rise

37

partly reflects the host governments’
approval of further development of
proven oil and gas fields.

In contrast to these increases, affili-
ates in some developing countries plan
large spending declines. The largest de-
cline is expected in “other” Middle
East; it reflects a change in the nature

Table 2B.~Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1980 !

[Millions of dollars]
Manufacturing
All Min- Other
indus- |ing and ] Petro- Paper Chemi- Primary | Machin- | Electri- | Trans- Trade | indus-
tries | smelt- | leum Food and cals and | Rubber and ery cal portation| Other tries
ing Total | products | sallied allied | products| fabri- (except { machin- | equip- manu-
products | products cated electri- ery ment |facturing
metals cal)
All coumtries..._....__.._._....._. 47,768 | 1,589 | 15,043 | 22,895 1,722 1,413 3,564 246 892 6,187 1,463 5,120 2,287 | 3,140 5,101
Developed 2y 1 S, 36,000 | 1,073 | 10,187 | 19,491 1,206 1,261 2,882 170 723 5,763 1,202 4,267 2,016 | 2,568 2,680
Canada. ..o raeas 10,439 587 | 3,464 | 4,873 224 938 759 68 120 767 238 1,513 247 309 1,207
Europe..... oo eiiiecacean 21,855 13| 6,011 | 12,784 842 257 1,831 k¢ 530 4,407 855 2,402 1,521 | 1,872 1,175
European Communities (9). 18,910 6 5071 | 11,848 767 226 1,648 71 547 4,259 720 2,147 1,464 | 1,438 546
Belgium and Luxembourg. 961 0 62 791 40 (D) 199 (D) 6 236 41 219 32 87 22
France...ccceoccecunns 2,434 ¢ 210 | 1,668 47 109 15 68 953 100 150 167 398 157
0 360 | 3,549 110 (D) 346 (D) 105 1,185 179 1,037 577 236 37
........ * 131 { 1,159 83 72 97 (D) 18 638 174 (») 46 87 31
0 215 876 258 10 137 2 57 141 44 75 151 157 58
Q 117 24 7 1 4 @) 1 2 () (D) @) (p) (D)
2 18 224 17 0 84 0 1 2 (D) (») 76 (D) (D)
4| 3,957 | 3,557 204 73 671 26 201 1,102 169 606 415 443 149
7 940 935 74 31 184 8 ‘4 148 136 255 57 434 629
6 760 70 ™ 3 1 0 30 * (D) (D) (D) 8 64
(@) 72 430 59 3 99 1 () 19 39 193 () 106 212
0 36 180 8 14 36 1 1 108 10 2 24 (]
0 (D) 47 2| 7 4 * 2 9 (p) (v) (D; 217 (p)
1 (D) 207 5 4 43 6 (p) 12 61 (D) ® 79 (®)
*) 299 | 1,165 45 31 210 2 3 516 74 94 190 189 66
473 414 669 96 35 82 21 10 74 35 258 59 197 232
443 366 495 48 32 53 12 7 30 (Dg (p) 98 134
1 (p) 21 2 3 3 1 1 * 1 (D (p) 18 ()
29 (D) 153 45 1 26 8 2 9 5 (D) ») 81 ()
Developing countries. 10,035 516 4,086 | 3,403 516 152 682 76 168 424 261 853 2711 572 1,457
Latin America. 5,061 386 | 1,033 | 2,698 302 119 507 56 131 382 132 836 232 398 546
Latin American Republies......... 4,544 322 694 | 2,673 301 119 493 56 130 381 126 836 230 385 470
Argentins. 647 (D; 204 203 16 (@) a8 3 10 2 18 71 44 78 (P)
Brazil 1,352 (D 72 979 66 36 161 20 29 221 70 300 75 126 (D)
Chile 138 () 8 20 ®) 3 2 1 7 0 ® 1 ® 3| (@
Columbia. 265 1 85 167 22 23 43 4 ®) 29 7 ) 19 10 1
Mexico. 1,122 8 2 948 133 50 100 21 54 125 17 405 40 115 50
Panama. 43 6 6 6 5 0 ™ 0 0 1] 0 0 1 3 22
Peru. 305 56 208 10 ®) 0 3 () @) * *) *) * 1 30
Other Conel o8l B & i i % 1 Bl o ol Dol Pu) %] B
ther Central America - -coneu-n 127 15 52 35 1
Other Latin America....ccecacauan 119 19 39 23 1 ™ 3 0 1 ™) 2 0 5 7 31
Other Western Hemisphere_._. ..... 517 6 339 25 2 ™ 14 ()] 1 1 [ [ 2 13 76
Bahamas. 204 @) 131 (®) [ Q (D) 0 0 0 0 0 ™ * 68
Bermuda, 8 3 1 1 0 *) 0 [} 0 0 0 0 1 (‘g
Jamaica 39| (@ *) ®) 1 0 ® ® 0 1 1 0 2 3| (*
Other and unallocated. .. .._.._.. 269 42 205 6 *) * 1 0 1 0 4 0 ()] 8 8
Other Africa........ —vmemnnmmonm———— 1,252 8| L0} (O H ol @ 1 13 * 7 1 7 4| @
Liberia. 52 3 1 * 0 0 0 ™ 0 0 0 0 0 1 48
Libya, 112 0 111 0 0 0 0 0 0 0 0 [} 0 1 0
Nigeria. 218 * 193 | (©) ™ 0 ®) 0 2 0 1 0 6 3| @
Other and unallocated. .. .occvena 870 6 806 35 5 0 9 1 12 [&] 6 1 1 19
Middle East. .« coueneaaimmmeannn 8491 48| (@) 1 1 ®) 1 ™ 2 1 2 0 80 @
Tran 0 3 * 0 1 1 0 1y ™ 0 o1 ™ *)
Other and unallocated. . ™) 476 ) 1 1 (D) 0 ™ 1 2 1] 50| D@
Other Asia and Pacific__.__ 121 | 1,464 569 208 33 81 17 24 40 121 1 31 100 619
8@ wl B e el 8 e BB 8L O
Indonesia. < comemecamnocmameeenna-n 656 03
Kores, 233 0 n 44 @) 1 19 0 0 ®) ()] ™* 5 ®) (]
Phillippines. 323 0 54 248 192 2 11 8 9 1 21 3 4 ®) (D)
Other and unallocated...._......} 1,618 28 735 211 ® (@) 33 3 13 33 81 9 14 79 566
International and unallocated 1,734 769 - — 0 564

* Less than $500,000.

D guppressed to avoid disclosure of data of individual reporters.

1. See footnote 1, table 1.
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and status of the operations of a Mid-
dle East branch of a U.S.-incorporated
petroleum company, which resulted in
a change in accounting for the branch
as reported to BEA by the U.S. com-
pany. In Korea, a sharp decline in ex-
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penditures reflects completion last year
of a major refinery expansion.

In “international and unallocated,”
affiliates plan to step up expenditures
32 percent, to $1.0 billion, about twice
the 1980 rate of increase. The step-up,

March 1981

for purchases of new and used tankers,
is possibly in response to a rise in tanker
rates during 1980.
Manufacturing

Manufacturing affiliates plan to in-
crease spending 7 percent, to $24.4 bil-

Table 2C.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1981 !

{Millions of dollars]

Manufacturing
Al Min- R Other
indus- |ingand | Petro- Paper Chemi- Primary | Machi- | Electri- | Trans- Trade | indus-
tries | smelt- | leum Food and cals and | Rubber and nery cal |portation| Other tries
ing Total | products | allied allied | products | fabri- (except | machin- | equip- manu-
products | products cated electri- ery ment | facturing
metals cal)
53,909 | 1,940 | 18,651 | 24,446 1,842 1,594 3,887 256 834 €,454 1,414 5,903 2,264 | 3,294 5,577
40,157 | 1,295 { 12,488 | 20,940 1,237 1,446 3,185 173 670 6,015 1,147 5,108 1,960 | 2,599 2,835
11,991 676 | 4,190 | 5,520 220 1,145 987 82 i 848 204 1,669 255 339 1,266
24,209 12| 7,383 | 13,625 863 258 1,934 78 533 4,558 805 3,154 1,442 | 1,897 1,293
European Communities (9)_ 20,191 3| 6,077 | 12,052 776 227 1,746 70 479 4,391 714 2,264 1,385 | 1,448 611
Belgium and Luxembourg._ 811 0 89 605 21 ®) 248 @) 9 166 (0) ®) 33 91 27
Franeo - eceecomeeaceae-- 0] (D 1,640 75 68 195 12 92 846 80 127 144 22 (@)
0 612 | 3,732 106 ) 250 ®) 125 1,186 ®) @) 490 168 30
......... *) 147 | 1,237 97 58 101 12 700 139 24 72 107 36
0 477 909 224 7 214 5 36 150 63 75 136 176 43
0 28 11 1 4 * 1 3 7 2 * 23 94
™ 143 17 0 58 0 1 2 (D) ®) 32 15 ()]
31 4327 3,759 225 76 677 24 182 1,338 188 572 478 446 177
91 1, 1,573 88 31 1 8 54 167 90 890 57 449 682
8| 1,074 73 *) (D, ®) 0 37 (] ®) 4 (P) 9 69
* 62 948 66 (D) 111 1 11 8 31 704 ®) 60 198
0 39 216 14 0 * 2 137 10 1 *) 41 *
0 11 44 4 7 (D) (&) 2 9 (D) 4 (®) 250 237
1 119 291 4 4 27 6 2 13 26 177 89 177
(] (@) 1,137 80 (D) 141 2 (P) 562 92 74 163 150 (D)
Australia, New Zeland, and South )
Africa. .. 2,389 606 ™ 658 73 ®) 123 12 (@) 47 46 210 100 214 (®)
580 597 487 41 ®) 84 7 9 37 39 (®) 63 91 187
1 (D) 31 2 8 1 (P) * 1 (®) 3 19 ®)
26 (@) 141 30 1 30 4 @) 10 5 ®) 34 104 (D)
Developing countries..............._....] 11,670 648 | 5,150 | 3,507 605 148 702 82 164 439 267 796 303 694 1,674
Latin Amerfea ..ol 6,041 578 | 1,427 | 2,868 452 138 482 62 132 406 161 764 270 484 685
Latin American Republics.. 5,460 487 | 1,063 | 2,842 451 137 467 62 131 406 155 764 473 594
Argentina. 839 (®) 328 221 *) 36 13 2 (D) 83 (D) (D) 219
Brazil. 1,556 ] ®) 953 73 49 135 10 30 229 270 70 241 (®)
Chile.. u7 | (® 9 13 1 3 1 5 0 *) *) 2 2 (D$
Colombia 470 291 166 25 28 39 5 3 35 (L] ®) 14 (®) (D,
Mexico.. 1,269 8 1,093 247 50 104 38 63 136 3 347 76 98 67
Panama. 51 7 6 5 4 0 *) 0 0 0 0 0 ™ 5 28
Peru.._... 401 74 27 11 2 0 6 1 1 ™ 1 [ (*) 4 45
Venezuela_........._. 464 0 19 801 49 2 127 5 8 10 @) (D) 43 101
Other Central America. 154 26 65 41 13 7 10 1 3 *) 3 0 4 3 20
Other Latin America............. 139 24| 38 9 () 6 0 4 * 3 0 1| @ 40
Other Western Hemisphere......... 581 90 364 26 1 (@] 15 ™ 1 1 6 0 2 90
Bah - 306 2 222 2 0 0 2 0 0 ] 0 0 ™ * 80
3 0| (% *) *) 0 * 0 0 0 0 0 0 2] ™
Jamaica. . 38 19 *) 15 * 0 10 *) 0 1 2 0 2 4 ®
Other and 233 70 141 9 ()] " 3 0 1 0 5 0 *) 5 9
1y 701 (@ [ 0 (D) 1 16 ™ 8 5 6 8| @
3 1 *) 0 0 0 *) 0 0 ] 0 0 1 42
0 190 0 0 (1} 0 0 1} 0 0 0 0 1 0
® 2071 (@ (@) 0 (?) (] *) 0 1 0 5 3] @
1,213 45 6 0 1 16 (@] 7 5 1 22
® B2 @ 1 ™ ®) * ) 1 7 3 0 671 @
3 1 ® 0 (*) *) * ® 0 ol (*)
*) 329 @) 1 * (D) 0 () 1 3 0 67 @)
66 | 1,691 480 146 10 118 18 16 32 90 23 27 116 680
India. 36 0 26 7 2 2 ®) ®) 0 8 *)
Indon 849 48 770 15 ()] (‘; 1 6 2 ™) 0 4 1 15
Korea._ - 116 0 41 32 4 (o 14 [1} 0 3 (D; 1 4 3 40
Philippines. . _ -] 267 0 62 188 133 (®) 14 7 9 1 (&) (@) 5 5 13
Other and unallocated.__.___..... 1,754 9 816 219 8 82 3 3 22 68 13 15 98 613 .
International and unallocated.______.___.| 2,082 |........ ) IR 1) 7 38 N A SRR NI SORIORUURI NSRRI R MU AOVRIY M 0 1,068
* Less than $500,000, 1. See footnote 1, table 1.

D Suppressed to avoid disclosure of data of individual reporters.
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lion, following a 22-percent increase in
1980. Declines or smaller increases are
expected in all manufacturing subindus-
tries except chemicals and rubber prod-
ucts.

Over one-half of the total dollar in-
crease is accounted for by affiliates in
transportation equipment; these affili-
ates’ spending is expected to increase 15
percent, to $5.9 billion, following a 54-
percent increase in 1980. Last year’s in-
crease, historically one of the industry’s
largest, was mainly to finance a pro-
gram to construct assembly and parts
production facilities for the “world
car.” The 1981 increase will continue
this program.

Chemical affiliates plan a 9-percent in-
crease, to $3.9 billion, following a 6-
percent increase. In paper and allied
products, affiliates plan a 13-percent in-
crease; a 49-percent increase in 1980
financed the expansion of production
facilities, Nonelectrical machinery af-
filiates plan to increase spending 4 per-
cent, following a 9-percent increase.
Slight cuts in spending are expected in
primary and fabricated metals, electri-
cal machinery, and “other” manufac-
turing.

In developed countries, affiliates plan
a 7T-percent increase, to $20.9 billion,
compared with 22 percent in 1980. The
increase is centered in Canada and in
Europe, particularly “other Europe,”
the United Kingdom, and Germany.

Canadian affiliates plan to increase
spending 13 percent, to $5.5 billion, fol-
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lowing a 36-percent increase. Much of
the increase is in chemicals, partly re-
flecting the startup and expansion of
petrochemical facilities. In paper and
allied products, large increases are
planned, mainly for modernizing facili-
ties to boost capacity.

In Europe, United Kingdom affiliates
plan to increase spending 6 percent, to
$3.8 billion, about the same rate of in-
crease as last year. Nonelectrical ma-
chinery affiliates account for nearly all
of the increase, which is partly offset by
a sizable decline in primary and fabri-
cated metals due to completion of a new
plant in 1980. In Germany, affiliates
plan to increase spending 5 percent, to
$3.7 billion, after a 16-percent increase
last year. Transportation equipment af-
filiates account for most of the increase,
which is mainly for modifying assembly
lines and for constructing a plastics
plant to fabricate parts for fuel-efficient
vehicles. Affiliates in “other Kurope”
plan to step up spending 68 percent, fol-
lowing a 50-percent increase. Virtually
all of the increase is accounted for by
transportation equipment afliliates in
Spain and Austria, and is for construc-
ting assembly plants and parts produc-
tion facilities for subcompact cars,

In developing countries, affiliates
plan to increase spending 8 percent, to
$3.5 billion, compared with 22 percent
in 1980. By far the largest increase is
in Mexico, where food affiliates with
beverage operations plan to expand bot-
tling facilities. The increase in Mexico
is partly offset by a 24-percent decline
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in the Philippines, where food affiliates
made large expenditures for new bot-
tling facilities in 1980,

Mining and smelting, trade, and other
industries

Mining and smelting affiliates plan to
increase spending to $1.9 billion, up 22
percent, following a near doubling of
expenditures last year. The increase is
mainly in Brazil and Australia. In
Brazil, affiliates, attracted by relatively
inexpensive hydroelectric power and by
large bauxite reserves, are constructing
a refinery and smelter; in Australia,
affiliates are stepping up expenditures
on antipollution equipment, in addition
to bauxite refinery expansion.

Trade affiliates plan a 5-percent in-
crease in spending, to $3.3 billion, after
a 29-percent increase. Although small
increases are planned in many countries,
most of the increase is centered in Bra-
zil, where affiliates are expanding ware-
house capacity to accommodate stepped-
up production of parts for photographic
equipment.

Affiliates in “other” industries—agri-
culture, public utilities, transportation,
construction, and finance and other
services—plan to increase spending 9
percent, to $5.6 billion, about the same
rate of increase as last year. Large in-
creases are planned by affiliates in “in-
ternational and unallocated,” for the
purchase of new and used bulk ore car-
riers, and by Australian affiliates, for
the acquisition of new headquarters.




U.. International Transactions,
Fourth Quarter and Year 1980

Fourth Quarter 1980

THE current-account surplus narrow-
ed to $0.7 billion in the fourth quarter,
down from a $4.5 billion surplus, largely
reflecting a $3.8 billion increase in the
merchandise trade deficit (chart 9). In
the capital accounts, outflows through
U.S. bank-reported claims on foreigners
remained large and inflows through
U.S. bank-reported liabilities to private
foreigners were stepped up.

Among current-account items, the
merchandise trade deficit increased to
$6.1 billion, as exports were unchanged
and the volume of petroleum imports
rose. Net service receipts registered a
small increase—to $9.1 from $8.9 billion.
Although receipts of income on U.S. di-
rect investment abroad declined, pay-
ments declined even more from the high
third-quarter level, which had been
boosted by a special transaction. There
were large increases in both other in-
come receipts, due to higher U.S. in-
terest rates and an increase in U.S.
assets abroad, and in other income pay-
ments, mostly due to an increase in
foreign assets in the United States. Uni-
lateral transfer outflows were unusually
large due to an increase in grants to
Israel.

Foreign assets in the United States in-
creased $20.7 billion, up from an $11.8
billion increase. Foreign official assets
increased $7.6 billion, compared with an
$8.0 billion increase. Increases in assets
of industrial countries were large, but
for the most part did not reflect dollar
exchange market intervention. Increases
in assets by OPLC members were
smaller than those earlier in the year
(table B).
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Among other foreign assets, U.S.
liabilities to private foreigners and in-
ternational financial institutions report-
ed by U.S. banks increased $9.2 billion,
after a slight decrease. The sharp run-
up in U.S. interest rates, while rates
abroad changed little, and the apprecia-
tion of the dollar in exchange markets
contributed to the increase.

Net foreign purchases of U.S. securi-
ties other than Treasury securities were
$2.8 billion, compared with $1.0 billion.
Western European and Canadian pur-
chases of U.S. stocks accounted for much
of the increase and contributed to record
stock purchases for the year. New issues
of Eurobonds were off slightly in the
fourth quarter, but remained strong;
these new issues also established a record
for the year. Inflows for foreign direct
investment were $1.0 billion, down from
$2.4 billion; the third-quarter inflows
had been boosted by the previously men-
tioned special transaction.

U.S. assets abroad increased $27.0
billion, compared with a $19.1 billion
increase. U.S. official reserve assets in-
creased $4.3 billion, primarily reflecting
net purchases of German marks in for-
eign exchange markets. There was also
an exchange of special drawing rights
(SDRs) for an increase in the U.S.
reserve position with the International
Monetary Fund (IMF) as part of the
increase in IMF quotas.

Among other U.S. assets abroad,
claims on foreigners reported by U.S.
banks increased $13.0 billion, slightly
more than in the third quarter, despite
the sharp rise in U.S. interest rates and
an increase in domestic demand for bank
credit. Net U.S. purchases of foreign
securities were $0.4 billion, down from
$0.8 billion. Large bond redemptions

By CHRISTOPHER L. BACH

I CHART 9
Selected Balances on
U.S. International Transactions
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Table A.—Summary of U.S. International Transactions
[Millions of dollars, seasonally adjusted]
. . . . 1979 1980
Line | Lines in tables 1, 2, and 10 in which transactions are 1979 1980 Change: Change
included are indicated in ( 1979-80 1980
I II juig v Ir Iir Iir Ve -1V
b
1 | Exports of goods and services (1) ... .__._.._._.__._| 286,521 340, 887 54, 366 65, 668 67,764 74,782 78,307 85, 521 81,767 86, 015 87,586 1,571
2 Merchandise, exc]udmg military (2)..... _| r182,068 | 221,781 39,713 | r41,806 | r42,816 r47,207 | r 50,239 54, 604 54, 605 56, 181 56, 301 210
3 Other goods and services (3-15) - - _____.__o.____. 104,453 | 119,106 14,653 | 23,862 | 24,948 | 27,575 | 28,068 | 30,917 | 27,162 | 29,834 | 31,195 1,361
4 | Imports of goods and serviees (17)_...._...____._.____ —281,560 | —33,810 | —~52,250 | ~62,936 | —67,864 | —72,268 | —78,490 | —86,330 | —82,882 | —79,995 | ~84,603 | —4,608
5 Merchandise, excluding military (18).. r-211,454 |--249,135 | —37,681 jr—46, 922 (r—50,876 |*—54,259 |r—59,397 | —65,452 | —62,108 | —59,039 | —62,536 —3,497
6 Other goods and services (19-31) —70,106 | —84,675 | —14,569 | —16,016 | —16,988 | —~18,009 | —19,093 | —20,878 | —20,774 | —20,956 | ~22, 067 ~-1,111
7 | U.8. Government grants (excluding military grants
of goods and services) (34) .. __..___._____.__ ~3,524 | —4,506 —982 —860 —899 —878 —887 | —1,247 —762 —949 | —1,549 —600
8 Remittances, pensions, and other transfers (35, 36)..| —2,142 | —2, 452 —310 —464 —484 —52% —665 —565 —564 —578 —-747 —169
9 | U.S. assets abroad, net (increase/capital outfiow (—))
BT e e e e e —61,774 | —84,502 | —22,728 —7,768 | —15,300 | —25,215 | ~13,492 | —12,706 | —25,708 | —19,135 | —26,951 -~7,816
10 U.8. official reserve assets, net (38)..._.__._..____._ -1,133 —8,155 —~7,022 -3, 585 322 2,779 ~649 -3, 268 502 -1,109 —4,279 =3,170
11 U.S. Government assets, other than official reserve
assets, met (43) .o ooeoo o -3,783 | =511 | —1,328} -—1,102 —991 —1766 —025 | -=1,467 | -1,191 | -1,374 | —1,079 295
12 U.S. private assets, net (47). .. ... ___._.._ —56,858 | —71,236 | —14,378 —3,081 | —14,631 | —27,228 | —11,918 —7,971 | —25,019 | —16,652 | —21,593 —4,941
13 | Foreign assets in the United States, net (increase/
capital inflow (4)) (66)..o - ___________________ 37,575 47,626 10, 051 2,201 6, 407 24, 9i1 4,025 7,194 7,949 11,763 20,720 8,957
14 Foreign official assets, net (57) .. —14,271 16,179 30, 450 —8,744 | —10,095 5, 789 -1,221 -7,215 7,775 7 991 7,628 —363
15 Other foreign assets, net (64) .. ..____.__ 51,845 31, 446 | —20,339 10, 945 16, 502 19,152 5,246 14,409 174 3,771 13, 092 9,321
16 | Allocations of special drawing rights (74)....._._..._. 1,139 1,152 13 1,139 (o |emiioo il LA52 e
17 Statistical discrepancy (75) .« c oo oo ooiC 23,765 35, 605 11,840 3,022 10,375 —833 11,202 6, 981 20, 200 2,879 5,544 2,665
» Revised.
r Preliminary.

and a decrease in purchases of foreign
stocks more than offset an increase in
foreign new issues in the United States.
Outflows for U.S. direct investment
abroad were $8.2 billion, up from $4.1
billion, due to a large increase in equity
and intercompany account outflows.
From the end of September to the
end of December, the dollar appreciated
5 percent and 4 percent on a trade-
weighted basis against the currencies of
10 industrial and 22 OECD countries,
respectively. A 7- to 8-percent appreci-
ation of the dollar against most Euro-
pean currencies was associated with a

sharp rise in U.S. interest rates, and
weakening economic activity in and
persistent current-account deficits of
European countries. These appreci-
ations were partly offset by a 4-percent
depreciation against the Japanese yen
(table C, chart 10).

The Year 1980

Highlights

In the current account.~The mer-
chandise trade deficit declined to $27.4
billion, from $29.4 billion in 1979. De-
spite the slowdown in economie activity

abroad, export growth, particularly of
capital goods, remained relatively
strong, partly spurred by the earlier de-
preciation of the dollar against most
major currencies. Weakness in nonagri-
cultural export growth toward the end
of the year was partly offset by con-
tinued strength in agricultural exports.
Shuggishness in the U.S. economy in the
first half of the year limited increases
in both petroleum and nonpetroleum
imports (chart 11).

The service balance was in surplus by
$34.4 billion, virtually unchanged. The
income accounts, which for several years

Table B.~—Selected Transactions With Official Agencies

{Millions of dollars]

1979 1980
Change: Change:
1980
Line 1979 1980 » 1979-80 I I aig v I II III- Ive III-1V
1 | Changes in foreign official assets in the U.S., net
(decrease —) (line 57, table 1)_ -} —14,271 16, 179 30,450 | —8,744 | —10,095 5780 | —1,221 | —7,215 7,775 7,991 7,628 —363

2 Industrial countries ! 21,323 1,064 | 22,387 | —6,950 | —11,535 4,076 | —6.905 | —10,715 2,980 2,356 6, 443 4,087

3 Members of OPEC 2 5, 558 12,985 7,427 —1,361 238 1,676 5,005 2, 955 4,749 4,391 890 —3,501

4 Other countries__. 1,494 2,130 636 —424 1,202 37 679 545 46 1,244 295 —949

5 | Changes in U.S. official reserve assets (increase —)

(line 38, table 1) . ... . .. .. —1,133 | —8,155 | —7,022 | —3,585 322 2,779 —649 | —3,268 502 | —1,109 | —4,279 —3,170
Activity under U.8. official reciprocal currency ar-
rangements with foreign monetary authorities: 3_

6 U.8. drawings, or repayments (=), net.____.______| —3,321 | —3,184 137 | -3,356 | —2,195 2,727 —497 | -3,173 964 —604 —371 233
6a Drawings o .c oo 5,121 1,773 —3,348 408 827 3,425 461 339 1,096 338 (oo —338
6b Repayments —8,442 | —4,957 3,485 | —3,764 | —3,022 —698 —958 | —3,512 —132 —942 -371 571

7 Foreign drawings, or repayments (—), net 95 —95
78 Drawings_ ... . 192 50
7 Repayments. . . ____ ool —97 —145

» Preliminary. r Revised.

1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

3. Consists of transactions of the Federal Reserve System and the U.8. Treasury Depart-

2. Based on data for Ecuador, Venezuela, Indonesw., and other Asian and African oil-

exporting countries.

ment’s Exchange Stabilization Fund.



42

have been a major factor in the rise in
the service surplus, showed no net
change. A decline in net receipts on di-
rect investment reflected a nonrecurring
capital loss and a reduction in operating
income associated with a special second-
quarter transaction, weaker business ac-
tivity in most industrialized countries,
and a decline in crude petroleum pro-
duction. There was a slightly more than
offsetting rise in net receipts on other
investment income; the rise in receipts,
due to sharply higher U.S. interest rates
and increased U.S. bank lending to for-
eigners, outpaced the rise in payments
on increased foreign asset holdings in
the United States.

Unilateral transfers, at $7.0 billion,
compared with $5.7 billion, reflected
larger outflows to Israel.

Reflecting all the above transactions,
the current-account balance showed lit-
tle change, shifting from a deficit of
$0.7 billion to a surplus of $0.1 billion.

In the capital account.—U.S. bank
claims on foreigners nearly doubled to
$46.6 billion. The step-up was attribut-
able to increased loans to Caribbean
branches. In contrast to 1979, when
U.S. banks borrowed heavily from
these branches to finance strong do-
mestic loan expansion, U.S. banks were
net lenders to these branches, and indi-
rectly to the Eurocurrency markets, in
1980. The change probably reflected the
effects of U.S. monetary restraint and
credit controls, and a lessening in credit
demand in the United States during
much of 1980.
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The increase in U.S. bank liabilities
to private foreigners and international
financial institutions was $13.4 billion,
down from $37.5 billion, largely due to
the factors just mentioned. Large bank-
reported inflows occurred when interest
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rate differentials favoring the United
States widened and when the dollar
strengthened in foreign exchange mar-
kets. Inflows were smaller when interest
rate differentials in favor of the United
States narrowed or disappeared and
when U.S. domestic credit demand
lessened.

Foreign purchases of U.S. stocks and
of Eurobonds newly issued abroad by
U.S. corporations set records, resulting
in net foreign purchases of U.S. securi-
ties other than Treasury issues of $7.4
billion. These purchases were sensitive
to fluctuations in both security and ex-
change markets.

Foreign official assets in the United
States increased $16.2 billion, in con-
trast to a $14.8 billion decrease. Most of
the increase was due to increased hold-
ings of dollar assets by OPEC
members.

In the exchange markets—The dol-
lar fluctuated widely in exchange mar-
kets, largely in response to interest rate
differentials. The dollar appreciated 9
percent on a trade-weighted basis in the
first quarter when the rise in U.S. inter-
est rates far outpaced the rise in foreign
rates and fell by the same amount when
U.S. interest rates dropped sharply,
along with U.S. economic activity, in
the second quarter. In the last 5 months
of the year, when U.S. interest rates
again rose sharply while rates abroad re-
mained stable or declined, wide interest
differentials in favor of the dollar re-
appeared and the dollar appreciated 5
percent,

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

[May 1970=100]

End of period
1978 1979 1980
I II 111 v 1 1I jusns v 1 jus s v
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 81.0 82,0 85.0
Trade-weighted average against 10 currencies 2. . ______ 77.4 77.1 73.2 7.3 73.0 72.4 70.5 70.7 71.2 70.2 70.9 74.5
Selected currencies: 3
105. 4 104.7 110.2 110.4 108.1 108.7 108.1 108.8 110.9 107.2 109.0 111.2
83.0 81.6 8.5 5.7 77.8 7.6 74.3 72.8 811 74.0 76.1 8L.8
55.7 57.1 53.4 50.3 51.4 50,7 48.0 47.7 53.4 48.4 49.9 53.9
135.5 135.9 130.9 131.9 133.5 132. 4 127.5 127.8 142, 8 133.4 137.1 147.9
62.0 57.0 52.7 54,2 58.3 60,5 62.2 66,8 69. 6 60. 6 59.1 56.6
59.6 6L 5 58.0 54,2 55.4 55.9 53.2 52.5 58.6 53.1 54.1 58.6
43.2 43.0 35,7 37.5 39.1 38.4 35.5 36.6 42,4 37.5 38.1 40,7
120.4 129.1 121.8 118.1 116.1 110.8 109.3 108.0 110.9 1017 100. 6 100.7

1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Ger-
many, 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. Belginm, Canada, France, Germany. Italy, Japan, the Netherlands, Sweden, Switzer-
land, United Kingdom. Da a:
result of a change in method of computation: for details, see the August 1978 Federal Reserve

Federal Reserve Board. The index has been revised as a

Bulletin. The new FRB index was rebased by BEA.
3. Data: International Monetary Fund.



March 1981

Statistical discrepancy.—The statis-
tical discrepancy (errors and omissions
in reported transactions) was a positive
$35.6 billion in 1980, after a positive
$23.8 billion in 1979. Unrecorded inflows
were particularly large in the first half
of 1980. Several factors may have con-
tributed to some shift in capital flows
from reported channels to channels less
adequately covered by the statistical re-
porting system. First, the Federal
Reserve’s imposition of marginal re-
serve requirements on Eurodollar bor-
rowings of U.S. banks in October 1979
and March 1980 altered the pattern of
U.S. bank lending and borrowing
transactions with overseas offices. As the
location of the booking of claims and
liabilities was shifted to overseas offices,
some transactions may have been inade-
quately reported. Also, during the sec-
ond quarter when there were significant
changes in the differential between the
U.S. prime rate and the London Inter-
bank Offer Rate (LIBOR) favoring the
latter, U.S. firms’ reported loans from
these overseas offices increased only
moderately. Under such circumstances,
the increase in liabilities to foreigners
may have been underreported. Second,
there were unsettling political and mili-
tary events abroad. An interagency
group, under the auspices of the Office
of Federal Statistical Policy and Stand-
ards, is considering changes in the
reporting system.

U.S. dollar in exchange markets

Tuterest rate developments had a pro-
nounced influence on the dollar’s per-
formance in 1980 (chart 12). After
leveling off early in the vear, U.S. inter-
est rates rose in response to increased
credit demands and to the Federal Re-
serve’s policy of restraining the growth
of bank reserves. Interest rates abroad
also rose, but, less sharply, and foreign
funds began to be switched into dollars
as the differentials widened in favor of
the dollar. The large dollar inflows, in-
cluding those coming directly and in-
directly from OPEC members, created
strong pressures on the German mark
and Japanese yen; both countries were
experiencing increases in their current-
account deficits. In the 6 weeks through
the first week of April, the dollar ad-
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vanced 12 percent against the German
mark, 7 percent against the pound ster-
ling, and 4 percent against the Japanese
yen, reaching the highest level against
the yen in 214 years.

The dollar subsequently came under
selling pressure, as U.S. interest rates
declined sharply and interest rate dif-
ferentials favorable to the dollar quick-
ly disappeared. Federal Reserve inter-
vention purchases of dollars were neces-
sary to cushion the decline. By the end
of April, the dollar had declined as
much as 9-11 percent from its peaks
against major European currencies, but
was about 24 percent higher than in
early February. Against the Japanese
yen and pound sterling, the dollar ended
the period about one-half percent higher
than in early February.

Interest rates declined through mid-
June, but the effect on the dollar was
countered by early August by a trade
balance that was improving despite a
higher petroleum import bill. U.S. in-
terest rates began to exceed most foreign
rates by early August. As interest-sensi-
tive capital shifted from the mark into
the dollar (and the pound) in early
October, substantial mark purchases by
German and TU.S. authorities were
necessary. The acceleration in the
mark’s decline also caused strains in the
European Monetary System (EMS) in
late October, requiring Germany to step
up its sales of dollars. In November and
December, capital outflows from Ger-
many continued as investors obtained
higher dollar interest yields at the ex-
pense of mark-denominated assets and
as foreign governments, corporations,
and individuals borrowed marks to take
advantage of relatively low interest
rates. Increased foreign borrowings by
German authorities, especially from
OPEC members, did not halt the mark’s
decline. By yearend, the mark and the
currencies linked to it in the EMS were
" 8-10 percent lower against the dollar
than at the end of June. The yen con-
tinued its rise against the dollar, ending;
the year 19 percent above its early April
low and 15 percent above December
1979, as Japan’s capital and current ac-
counts continued to improve. There was
strong worldwide demand, including
demand by OPEC members, for yen-
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denominated assets, especially stocks
and government and corporate bonds.
A liberalization of Japanese foreign ex-
change controls and moderating infla-
tion encouraged inflows through year-
end, and the Bank of Japan intervened
in exchange markets to limit the yen’s
rise.

In contrast to other European cur-
rencies, the pound sterling continued to
rise against the dollar in the last half
of the year. Record high interest rates,
rising petroleum production from the
North Sea, and a marked increase in the
U.K. trade surplus supported the pound
despite higher inflation than in most
countries. Although some funds flowed
out of the United Kingdom with the re-
newed rise in U.S. rates, by late October
sizable inflows of OPEC and other in-
vestment funds helped push the pound
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to a 6-year high against the dollar. For
the year, the dollar declined 7 percent
against the pound.

Interest rate developments also af-
fected the exchange rate of the Canadi-
an dollar against the U.S. dollar over
the year. In the summer months, when
U.S. rates dropped more sharply than
those in Canada, capital flowed into
higher yielding Canadian dollar assets
and Canadian borrowers were encour-
aged to borrow in U.S. and other for-
eign markets. However, in August and
September, as Canadian rates continued
to decline after U.S. rates resumed their
uptrend, the Canadian dollar weakened.
When Canadian interest rates increas-
ingly lagged the rise in U.S. rates in
November and December, and a pro-
posed new Canadian National Energy
Program was perceived as discouraging
foreign direct investment, the Canadian
dollar declined despite official support.
For the year, the U.S. dollar declined 2
percent against the Canadian dollar.

Merchandise trade

The U.S. merchandise trade balance
was in deficit by $27.4 billion in 1980,
compared with a deficit of $29.4 billion
in 1979. Exports increased 22 percent,
to $221.8 billion, following a 28-percent
increase in 1979. Imports increased 18
percent, to $249.1 billion, following a 20-
percent increase. Export volume in-
creased 8 percent, compared with 11
percent. Import volume decreased 3 per-
cent, compared with a 2-percent increase.

Nonagricultural exports increased 23
percent, compared with a 31-percent in-
crease (chart 13). As measured by Cen-
sus Bureau volume and unit value in-
dexes, about one-third of the increase
was in volume, compared with one-half
in 1979. Agricultural exports increased
18 percent in both years. In 1980, volume
accounted for about two-thirds of the
increase, compared with one-quarter in
1979. Petroleum imports increased 32
percent in value, following a 42-percent
increase. Volume declined 20 percent
after no change in 1979. Nonpetroleum
import growth slowed slightly to 12
percent. Nearly all the increase was in
prices in both years.

Among nonagricultural exports,
which increased to $179.8 billion, capi-
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tal goods were strong worldwide, again
increasing about 26 percent. This cate-
gory includes construction and indus-
trial machinery and equipment, scien-
tific machinery, and electronic compu-
ters and parts. Deliveries of widebodied
passenger aircraft and new equipment
for older generation aireraft to rebuild
foreign fleets also continued strong.
Among other major categories, con-
sumer goods increased 30 percent, com-
pared with 21 percent; consumer dura-
ble goods shipments to Western Europe
were up sharply. Nonagricultural in-
dustrial supplies increased 25 percent,
compared with 52 percent; these sup-
plies were perhaps more sensitive to the
immediate impact of the slowdown
abroad.

Agricultural exports increased to
$42.0 billion. The increase was due to
higher exports to developing countries
in Asia, Africa, and Latin America, and
to Western Europe, where harvests were
below normal until late in the year.
Partly offsetting was a sharp decline
in exports to the Soviet Union as a re-
sult of the partial embargo imposed in
January. Exports to the Soviet Union
of corn, wheat, and soybeans declined
to 6.2 million metric tons, compared
with 19.1 million metric tons in 1979.
Exports to other areas of the world
rose from 91.6 to 107.8 million metric
tons.

One-half of the total import increase
in 1980 was accounted for by petroleum,
which in turn was more than accounted
for by higher prices. The average price
in 1980 was up 63 percent to $30.46 per-
barrel from $18.66 in 1979 (table E).
The average number of barrels imported
daily declined to 7.08 million from 8.81
million, the lowest since the 1975 aver-
age daily rate of 6.36 million. The num-
ber of barrels imported from OPEC
members was down 26 percent. In addi-
tion to the cutoff in imports from Iran,
imports from the two major U.S. sup-
pliers, Saudi Arabia and Nigeria, de-
clined 7 percent and 23 percent, respec-
tively. Imports from Mexico continued
to climb, exceeding those from Canada
and many OPEC members. U.S. con-
sumption declined 8 percent to an aver-
age daily rate of 16.96 million barrels.
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Imports as a percentage of consump-
tion declined to 42 percent from 48 per-
cent (chart 14).

Among nonpetroleum imports, which
Increased to $170.2 billion, nonpetro-
leum industrial supplies and capital
goods were most immediately affected
by the sluggishness in the U.S. econ-
omy. They slowed to an 1l-percent
from a 17-percent increase and to a 23-
percent from a 28-percent increase, re-
spectively. Partly offsetting was a step-
up to a 12-percent from a 6-percent in-
crease in imports of consumer goods.
Continued strength in automotive
products imports from areas other than
Canada more than offset a decline from
Canada. Imports of passenger cars
from the rest of the world increased 11
percent in volume; imports from Can-
ada declined 12 percent. The contrast-
ing trends reflect developments in do-



46

mestic sales. Sales of foreign-made cars
increased 3 percent to 2.4 million units;
sales of domestic cars, including those
assembled in Canada, declined 20 per-
cent to 6.6 million units.

By area, there was a $20.5 billion sur-
plus with Western Europe in 1980, com-
pared with $12.3 billion in 1979. Ex-
ports to the area increased substantially
for the second consecutive year, while
imports increased moderately. There
was a shift to a $2.1 billion surplus
from a $3.0 billion deficit with non-
OPEC developing countries; 1980 was
the fourth consecutive year of either de-
clining deficits or rising surpluses.
Partly offsetting was an increase—from
$30.5 billion to $38.2 billion—in the def-
icit with members of OPEC; a 19-per-
cent export increase was more than off-
set by higher priced petroleum imports.
The deficit with Japan rose to $10.4 bil-
lion from $8.6 billion, as export growth
slowed and imports of industrial ma-
chinery and automotive products re-
mained strong. The deficit with Canada
rose to $3.2 billion from $2.4 billion ; im-
ports rose faster than exports.

Service transactions

Net service receipts, at $34.4 billion,
were virtually unchanged in 1980, fol-
lowing several years of substantial in-
creases (table D).

Receipts of income on U.S, direct in-
vestment abroad were $37.1 billion, com-
pared with $37.8 billion. Interest, div-
idends, and earnings of unincorporated
affiliates increased slightly and rein-
vested earnings declined. The decline in
income partly reflected the general
weakness in foreign economies and, to a
lesser extent, a less ebullient petroleum
market (table F). There was a marked
decline for automobile manufacturing
affiliates in Western Europe and the
United Kingdom. Several special fac-
tors affect the comparison of 1980 and
1979 income receipts. First, 1980 data re-
flected a change in the nature and status
of the operations of a Middle East
branch of a U.S.-incorporated petro-
leum company that resulted in a change
in accounting for the branch as reported
to BEA by the company. Income re-
ceipts were reduced by the change; the
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Table D.—U.S. International Service Transactions
[Millions of dollars]

Change:

1975 1976 1977 1978 1979 1980» 1979-80
Service transactions, net_._______________._________ 13,846 18,688 21,409 24,555 34,347 34,431 84
Receipts_ e 48, 641 56, 885 63, 889 78,982 | 104,453 | 119,106 14, 653
Payments. . —34,795 | —38,197 | —42,480 | —54,427 | —70,106 | —84,675 | —14,569
Military transactions, net 1_______________.__.._ —~746 559 1,628 886 | —1,275 ( —3,309 —2,034
Travel and passenger fares, net. .. _._..___.___._ —2,044 | —2,453 ] -—2,683 | —2,582 | —2,022 | -1,350 672
Other transportation, net____._______ . __.___ 152 —105 —610 —6 ~673 60 733
Investment income, net.._. 12,787 15, 975 17, 989 20, 899 32, 510 32, 535 25
Direct, net______ .. 14, 361 15, 889 17, 247 20, 954 31,782 28,215 -3, 567
Other, met .. . —1,574 86 742 —55 728 4,320 3,592
Fees and royalties, net. .. ... . 3,827 3,871 4,279 5,233 5,486 6, 236 750
Other services, net__ .. ____ ... 71 840 807 726 320 260 —60

» Preliminary.

1. Consists of goods and services transferred under military sales contracts less imports of goods and services by U.S.

defense agencies.

branch experienced a substantial loss for
the second quarter, comprising a nonre-
curring capital loss and a reduction in
operating income. (There were unusual
capital inflows from the Middle East
associated with this change.) Second,
receipts from the United Kingdom were
increased by refunds made in compli-
ance with the provisions of a new tax
treaty between the United States and
United Kingdom. The refunds per-
mitted U.S. stockholders of U.K. corpo-
rations to benefit from a tax credit that
had previously been available only to
UK. stockholders. Most of the refunds
were concentrated in the second quarter.
Third, there had been a nonrecurring
addition to receipts from the United
Kingdom of more than $1 billion in 1979
as the result of special inventory tax
legislation.

Payments of income on foreign direct
investment in the United States rose
$2.8 billion to $8.9 billion. Much of this
increase was accounted for by profits
from the sale of petroleum holdings by
a Canadian-owned manufacturing affil-
iate. Also, earnings of petroleum affil-
iates were up, reflecting OPEC price
hikes and the gradual decontrol of U.S.
petroleum prices beginning in the third
quarter of 1979.

Net income on other investment rose
$3.6 billion to $4.3 billion. Receipts rose
$10.8 billion to $39.0 billion, as both U.S.
bank claims on foreigners and U.S. in-
terest rates increased strongly. Pay-
ments rose $7.2 billion, to $34.6 billion,
reflecting higher foreign interest rates,
a shift to an increase in foreign official
assets in the United States, and a fur-
ther rise in U.S. bank liabilities to pri-

vate foreigners and international finan-
cial institutions.

U.S. military transactions with for-
eigners resulted in higher net pay-
ments—$3.3 billion, compared with $1.3
billion. Transfers under U.S. military
agency sales contracts were up $0.3 bil-
lion to $7.5 billion, due to an increase in
deliveries of equipment and construc-
tion services to NATOQ countries, Israel,
and other countries in the Middle East.
However, the $2.3 billion rise, to $10.8
billion, in direct defense expenditures
abroad outstripped the rise in military
transfers. There was a doubling of ex-
penditures on refined and crude petro-
leum purchases. Expenditures for con-
struction activity in Saudi Arabia and
for the U.S. share of NATQ programs
also increased.

International travel and passenger
fare transactions resulted in net passen-
ger payments of $1.4 billion, down from
$2.0 Dbillion. Receipts from foreign
visitors in the United States, and pas-
senger fares paid by foreigners to U.S.
transoceanic carriers, increased at a
faster rate than U.S. travelers’ expendi-
tures abroad and payments to foreign
transoceanic carriers. Travel receipts
were $10.0 billion, 19 percent more than
in 1979. Spending of Canadian visitors
was up 15 percent. Receipts from Mex-
ican visitors increased 37 percent and
those from overseas visitors 14 percent.
U.S. travelers spent $10.4 billion in for-
eign countries, up 10 percent from 1979.
Expenditures in Canada were up 11
percent, in Mexico, 4 percent, and in
overseas countries, 12 percent. Foreign-
ers paid 20 percent more, or $2.6 billion,
to U.S. transocean carriers in 1980. Both
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the number of passengers and their av-
erage fares increased, but the former in-
creased at a slower rate than in recent
years. The continued rise in fares re-
flected fuel and other operating cost in-
creases. U.S. travelers paid 14 percent
more, or $3.5 billion, to foreign sea and
air carriers for transocean transporta-
tion, mainly due to higher air fares. Al-
though the number of travelers to over-
seas areas increased slightly, there was
a drop in travel to Europe.

Transportation receipts increased 13
percent to $11.0 billion; payments in-
creased only 5 percent to $11.0 billion.
The slower increase in payments was
due to the 20-percent decline in the vol-
ume of imported petroleum and a sharp
decline in tanker rates during the year.
Ocean freight receipts increased due to
rises in freight rates, export tonnage,
and port expenditures.

Unilateral transfers increased to $7.0
billion, from $5.7 billion, due to larger
outflows to Israel.

U.S. assets abroad

TU.S. assets abroad increased $84.5 bil-
lion, compared with $61.8 billion in
1979.

U.S. claims on foreigners reported by
banks increased $46.6 billion, compared
with a $25.9 billion increase. Higher
petroleum import bills and generally de-
teriorating current-account positions of
many countries, and a shift from bond
market to bank financing, contributed
to the increase in lending to foreigners,
despite rising interest rates and gen-
erally weaker economic activity.
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Table E.—~Imports of Petroleum and

Products !
Average num-
ber of barrels | Average price
imported daily { per barrel ($)
(thousands of
barrels)
1978:
8,648 13,35
8,632 13.23
8,683 13.24
8,917 13.35
1979:
9,087 13.95
9,047 16. 29
8,395 20. 96
8,707 23.68
1980:
8,400 28,06
7,427 30.84
5,998 31.39
6,495 32.27

1. Includes imports into the Virgin Islands from foreign
countries.

U.S. bank claims on their Caribbean
branches increased $16.7 billion, com-
pared with a $2.4 billion decrease. Most
of these funds were, in turn, supplied
to the Eurocurrency markets. The in-
crease began in the last quarter of 1979,
after the October 6 imposition of an
8-percent marginal reserve requirement
on increases in managed liabilities. U.S.
banks subsequently shifted some loans
to foreigners to offshore financial cen-
ters to reduce the net deposit position
to which the requirement was applica-
ble. The marginal reserve requirement
was increased to 10 percent in March
1980, and the base used for calculation
simultaneously reduced, before both
were eliminated in July. Much of the
net increase in claims came in the second
and third quarters, when there was no
net growth in domestic bank lending. In
the fourth quarter, when U.S. interest

Table F.—Income Receipts and Payments
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rates rose sharply and domestic lending
increased, the rise in claims on Carib-
bean branches slowed.

The increase in claims on industrial
countries was virtually unchanged, at
$13.9 billion. High U.S. interest rates
in the first and fourth quarters and the
weakness in economic activity abroad
were restraining factors. To the extent
that additional borrowing was neces-
sary to finance larger current-account
deficits and growing petroleum import
bills in the face of foreign monetary
restraint, it was carried out either in
the Eurocurrency markets or in national
money markets where interest rates were
substantially lower. About $2.4 billion
of the increase in U.S. claims on in-
dustrial countries was in the form of
U.S. bank purchases of high-yield for-
eign financial instruments, primarily
certificates of deposit issued by foreign
banks, held for accounts of money mar-
ket mutual funds. Net purchases were
especially strong in the first and second
quarters, although below peak quarterly
purchases in the third quarter of 1979.

The increase in claims on non-OPEC
developing countries was $14.3 billion,
compared with $14.6 billion. As in 1979,
Brazil, Argentina, Mexico, and Korea
were large borrowers. These countries
also borrowed heavily in the Eurocur-
rency markets. An increased sensitivity
by U.S. banks to country risk exposure,
larger external debt burdens, political
uncertainties in some areas abroad, and
diminishing bank capital of many U.S.
banks limited expansion of claims to
most non-OPEC developing countries.

U.S. official reserve assets increased

[ Millions of dollars]
1978 1979 1980

I 11 IIx v 1 i1 11X v I I 11 IV»
Total receipts on U.S. assetsabroad._________.. . _.......__.. 9,483 10,005 9,915 13,569 14,174 15,496 16,974 19, 327 20,753 16,867 17,648 20,764
5,701 5,911 5,418 8,134 7,963 9,150 9, 889 10,814 11,562 7,205 8, 665 9, 636
1, 451 1,289 1,039 1,927 2,532 2,667 3,817 4,207 5,427 754 3,309 n.a.
Nonpetroleum 4,250 4,622 4,379 6,208 5,431 6,483 6,072 6,607 6,136 6,452 5,357 na.
Private. .o iiiiiimieeen 3,400 3,575 4,103 4,887 5,723 5,833 6,519 7,786 8,689 9,129 8,342 10,277
Government. . .. iecaenan 382 519 394 548 488 513 566 727 502 533 641 851
Total payments on foreign assets in the United States________ —4,451 | —5,415| -5,687 | —6,518 | —7,098 | —7,884 | —8,664 | 9,815 | —10,580 | —10,448 | —10,647 | —11,819
~630 -1, 262 —1,261 —1,058 -1,155 -~1,540 | -~-1,703 | —1,635 -1,761 —2,157 —3,151 —1,783
Petroleum. ___ —268 —292 —355 —324 -397 479 —625 —503 —392 ~893 =7 —~876
Nonpetroleum —362 —971 —905 —734 =757 | -1,061 | —1,079 | —1,133 —970 | —1,264 | —2,385 -907
Private. .__.....__ ] -1,878 | —2,019| —2,279 | —2,051 | -3,193 | —3,633 | —4,231 | —5305| —5,766 | —5354( —4,514 —6, 506
Government. . _______ . iiieieinaan ~1,943 —~2,074 —2,147 -2, 509 —2,750 | -=2,711 -2,730 ~2, 875 -3,053 | —2,937 —2,982 —3,530

» Preliminary.  n.s. Not available.
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$8.2 billion, compared with $1.1 billion,
primarily due to an increase in foreign
currency holdings, especially German
marks. The mark acquisitions from ex-
change market intervention were con-
centrated in March and in the fourth
quarter, when the mark fell sharply.
Other transactions increasing reserve
assets in the first quarter were the sale
of a U.S. Treasury mark-denominated
note issue, which further increased
mark balances, and an allocation of
SDRs by the IMF. In the fourth quar-
ter, there was an exchange of SDRs for
an increase in the U.S. reserve position
with the IMF. This exchange, amount-
ing to about $1.3 billion, was associated
with an increase in IMF quotas, 25 per-
cent of which was to be subscribed in
SDR holdings of member countries. To
meet this requirement, many members
needed to purchase, with dollars, about
$0.3 billion in SDRs from the Fund.
The resulting increase in the Fund’s
holdings of dollars reduced the U.S. re-
serve position by a comparable amount.

Net U.S. purchases of foreign securi-
ties were $3.2 billion, compared with
$4.6 billion. Larger purchases of for-
eign stocks were more than offset by an
increase in scheduled redemptions of
outstanding bonds and a reduction in
new foreign bond issues in the United
States. U.S. residents purchased a rec-
ord net $2.2 billion in foreign stocks in
1980, up from $0.9 billion. Purchases of
Japanese stocks were $0.8 billion, of
which one-half occurred in the third
quarter. (The yen appreciated strongly
in the last three quarters of the year
and Japanese authorities relaxed for-
eign exchange restrictions.) T.S. resi-
dents purchased $0.4 billion of Western
European stocks after virtually no net
activity in 1979. The purchases were
primarily of French and Dutch equities
in the first and fourth quarters. The
sharp rise in purchases of Canadian
stocks—largely energy related and min-
ing—that began in the third quarter of
1979 continued through the first quarter
of 1980. when there were net purchases
of $0.5 billion. Transactions shifted to
net sales of $0.2 billion by the fourth
quarter, for net purchases of $0.4 billion
for the year. The falloff in November
and December of 1980 reflected adverse

SURVEY OF CURRENT BUSINESS

investor response to the Canadian Gov-
ernment’s National Energy Program,
which appeared to be less favorable to
foreign investment. Foreign new issues
in the United States dropped $1.1 bil-
lion to $3.3 billion, due to a $1.0 billion
decline by Western European entities.
Canadian new issues, at $1.9 billion, and
placements by international financial
institutions, at $0.1 billion, remained
unchanged. Total new issues were the
lowest since 1974, when the Interest
Equalization Tax was removed from
purchases of foreign securities by U.S.
residents.

Net capital outflows for U.S. direct
investment abroad declined $3.7 billion
to $20.6 billion. Equity and intercom-
pany account outflows fell $2.1 billion
to $3.8 billion, and reinvested earnings
fell $1.6 billion to $16.8 billion. Much of
the decline in equity and intercompany
outflows was related to the previously
mentioned special inflows associated
with the operations of a Middle East
branch of a U.S.-incorporated petro-
leum company. There was an increase
in outflows to nonpetroleum affiliates.

Foreign assets in the United States

Foreign assets in the United States
increased $47.6 billion, compared with
$37.6 billion in 1979.

Foreign official assets in the United
States increased $16.2 billion, compared
with a $14.2 billion decrease. Assets of
industrial countries increased $1.1 bil-
lion, compared with a $21.3 billion de-
crease. A substantial first-quarter re-
duction in dollar assets was due to large
net intervention sales of dollars by West
Germany, Switzerland, and Japan to
limit depreciation of their currencies. In
the second and third quarters, net inter-
vention purchases of dollars were mod-
erate as Western European currencies
temporarily rebounded. Japanese hold-
ings of dollar assets, however, rose sub-
stantially through yearend, in an at-
tempt to limit the yen’s appreciation.
Most of the remainder of the fourth-
quarter accumulation of dollar assets
was accounted for by Italy, which bor-
rowed heavily in the FEurocurrency
markets to finance its external deficit,
and Switzerland. which borrowed dol-
lars from itz domestic banks.
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Dollar assets of OPEC members in-
creased $13.0 billion in 1980, more than
double the 1979 increase, reflecting in-
creased proceeds from the sale of higher
priced petroleum. Increases were espe-
cially strong in the first 3 quarters, when
there were several reported direct place-
ments by some OPEC monetary author-
ities with U.S. corporations.

Dollar assets of non-OPEC develop-
ing countries increased $2.2 billion,
almost 50 percent more than the 1979
increase. A large placement by a single
country in the third quarter was a con-
tributing factor.

U.S. liabilities to private foreigners
and international financial institutions
reported by banks (lines 68, 72, and 78,
table 2) increased $13.4 billion, com-
pared with a $37.5 billion increase. Most
of the slowdown was in interbank trans-
actions, which dropped to only $4.9 bil-
lion from $26.7 billion. Inflows from
industrial countries declined to $6.0 bil-
lion from $18.1 billion, and inflows from
Caribbean banking centers dropped to
$3.0 billion from $14.0 billion; inflows
from developing countries, including
OPEC members, were little changed.

Several factors contributed to the
slowdown. First, there was no net
growth in domestic demand for bank
credit in the second and third quarters,
so that there was little need for foreign-
source financing. Second, the increases
in liabilities were concentrated in the
first and fourth quarters, when U.S. in-
terest and exchange rates peaked, in-
terest rate differentials in favor of the
dollar were largest, and foreign demand
for dollar-denominated financial assets
was strong. Third, the slowdown was
partly related to the October 1979 and
March 1980 Federal Reserve actions im-
posing marginal reserve requirements
on managed liabilities of U.S. banks,
including Eurodollar borrowings, and
restraining the growth in bank reserves.

Net foreign purchases of securities
other than U.S. Treasury securities were
$7.4 billion, compared with $2.9 billion,
largely reflecting net purchases of $4.1
billion of U.S. stocks, up from $1.0 bil-
lion. There was a particularly large in-
crease in purchases by U.K. and West-
ern European residents. The 24-percent.
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rise in U.S. stock market prices and
periods of dollar strength in the ex-
change markets were contributing fac-
tors. Also, foreign purchases of Euro-
bonds newly issued abroad by U.S. cor-
porations were $2.6 billion. Although
Eurobond rates fluctuated some 200-300
basis points, as did domestic bond rates,
such issues could be marketed much
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more rapidly, and at times, at a more
favorable cost than domestic issues.
Net inflows for foreign direct invest-
ments in the United States were $8.2
billion, down $1.5 billion from 1979.
Sharply lower equity and intercompany
account inflows were partly offset by an
increase in reinvested earnings. The lat-
ter exceeded equity and intercompany
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account inflows for the first time since
1972, reflecting greater reliance by af-
filiates on internal sources than on funds
from foreign parents. Equity and inter-
company account inflows decreased $3.6
billion to $2.4 billion, mostly accounted
for by a shift to net outflows on short-
term intercompany accounts, especially
in the fourth quarter.

Table G.—Selected U.S. Transactions With OPEC Members !

[Millions of dollars]
(Credits +; debits —) 1972 1973 ¢ 1974 r 1975 7 1976 7 1977 7 1978 * 1979 7 1980 »
Exports of goods and services:

Merchandise, adjusted, excluding military . .o on oo oo e e 2, 551 3,414 6,219 9,956 11, 561 12,877 14, 846 14,534 17,362
Transfers under U.S. military agency sales contracts. - - 448 657 1,258 1, 765 2,865 4,324 4,797 3, 000 2,554
Fees and royalties from affiliated foreigners..__________ - 125 141 181 184 209 185 264 237 258
Fees and royalties from unaffiliated foreigners. - 9 11 14 20 29 25 30 38 41
Other private services._____________________ e e e e e e e e mm 139 146 253 372 590 799 937 619 604
U.8. Government miscellaneous services. ... _.......__ - 5 7 7 8 22 18 32 35 33
Receipts of income on U.S. assets abroad:

Direct investment. . e mm e 2,751 3,928 6, 106 3,717 3,498 3,138 2,872 4, 501 2, 506
Interest, dividends, and earnings of unincorporated affiliates . - 2, 660 3,789 5,671 2,650 , 060 2,838 2, 551 4,352 2,264
Reinvested earnings of incorporated affiliates.. ... ..______ - 91 139 435 1,067 —~562 300 321 149 242

Other private receipts. .. cocao . 85 166 330 332 405 489 840 1,343 1,850

U.8. Government receipts 7 87 105 118 117 134 135 154 147

Imports of goods and services:

Merchandise, adjusted, excluding military. —2,974 | —5,097 | ~17,234 | 18,807 | —27,409 | —35,778 | ~33,286 | —45,039 | —55,602
Direct defense expenditures. .________ —105 —~75 —~240 ~141 —441 —790 | —1,455 | —1,837 —~1,758
Fees and royalties to affiliated foreign *) *) *) *) *) ™ *) 1 (D)
Fees and royalties to unafliliated foreigner *) ™ *) *) *) *) ™ ™ (D)
Private payments for other services. ..o _....__._ —16 —-20 -20 —22 —31 —57 —65 —67 (D)
U.8. Government payments for miscellaneous Services. . ... oo oo oo moom oo —34 -34 -34 —40 —60 —60 =70 =71 (p)
Payments of income on foreign assets in the United States:

Direct investment. ..ot e e e (*) *) —~5 ~11 -5 6 —28 —~52 —58
Interest, dividends, and earnings of unincorporated affiliates. ) * -5 -8 -6 —6 —19 —41 —51
Reinvested earnings of incorporated affiliates. . ... oot cce e cmecme e fro e mm e [ an *) -3 1 12 —9 —11 -7

Other private payments. - ... e ameen -~52 —103 —451 —574 —655 —788 | —1,084 | -1,678 -—2,449

U.S. Government PayIeNts. . o oo oo e emmcc e cme—aam—mmma————— —19 —38 -276 —650 -816 | ~1,0931 -—1,271 | -—1,382 —2,408

U.S. Government grants. .o . oo —44 —35 —46 —41 —26 —31 —28 -31 —43
U.8. Government pensions and other transfers.. . ... -2 -2 -3 -3 -4 —4 -4 ~15 -17
U.8. assets abroad, net (increase/capital outflow (=)). .. e ecmeomm —996 702 5912 | —4,225 | —1,821 | —1,779 | —4,230 | —1,420 134
U.8. Government assets, other than official reserve assets, net... .. oo oo coeoooomoooo_ -214 —391 —211 —44 —261 -39 —~107 -179 —253
U.8. loans and other long-term assets —408 —~594 —436 —256 —467 —317 —412 —472 —~363
Reé)ayments on U8, 108NS. « e e e e 194 205 229 212 212 269 316 284 109
foreign currency holdings and U.S. short-term assets, net. . .- oo oo oooonomaooo *) -2 -4 ™ —6 9 -11 9 1
U.8. private assets, Meb. oo e e e e —782 1,003 6,123 | —4,181 1 =1,560 | —~1,740 1 —4,123 | —1,241 387

Direct investment abroad. ... ....... ~294 1,667 7,121 ~3,022 —305 —445 ~628 | —1,604 1,974
Equity and intercompany accounts. .. —203 1,806 7,556 | —1,955 —867 —145 —~307 | —1,455 2, 216
Reinvested earnings of incorporated affiliates._ —-91 —139 —435 ~1,067 562 —300 ~321 —149 —-242

Foreign securities . oo oo e mm e o mm o m 8 9 5 32 35 18 -164 260 321

U.8. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:

RIS T- B 13 oo VP -31 35 -~126 -318 102 44 63 } ~121 2 189
[ 03 £ o T ~80 —123 =341 -230 ~61 —415 78 -
U. IS: c]a;ms reported by U.S ba.nks not inclnded elsewhere' 15 207 45 5 76 299
ong-term. . - - - - - - -
Short-term. . : el % 8| —ab| —ime| IR [P-sem| e o
Foreign assets in the United States, net (increasefcapital inflow (+)). 565 1,026 11, 499 7,924 10, 837 7,320 233 7,054 14,582
Of which: foreign official. . i iiceeiccmecaeeana- 362 720 10,455 6,937 9,084 6,365 | —1,137 5,558 12, 985

U.B. Treastry SeCUITtes. . oot et e e e mecmcvnmecmemn—e——nm—mm————nan 184 50 5,473 2,426 3,206 3,477 | —2,602 2,262 9,570

QOther U.8. securities. —26 -2 1,191 3,199 3,005 2,938 1,620 1,057 4, 605

Other U.S. Government liabilities —141 281 133 944 2,480 386 76 —956 948

U. fo ha}[nlmes reported by U.8. banks, not included elsewhere 23 26 o 801 360 a

33T o S - -
SHOR-beTmm LTI T T 4,057 |  -170| 1278 sip|] ot | 4975 31154

Direct investment in the United States. .. oce.oo oo iaeimmercceeccccaceccameaneaan 111 -32 -8 -10 89 35 173
Equity and intercompany accounts...._.._. 111 —35 -5 2 60 24 166
Reinvested earnings of incorporated affiliates ) 3 -1 -12 9 11 7

U.8. liabilities to unaffiliated foreigners reported by U.8. nonbanking concerns:

B30 ¢ ® =5 80 7 =78 19 -3 } 2 319 2440
31505 2 03 o 1 W -8 150 413 749 592 101 139
All other transactions with OPEC and transfers of funds between foreign areas, net......... -2,512 | —4,881 ) —13,575 208 1,135 | 11,085 16,532 | 20,076 22,199
Memorandum:
Balance on merchandise tr8ae. ... oo oo e e meeeemm —423 | ~1,683 | —11,015 | —8,941 | —15,848 | ~22,901 | —18,440 | —30,505 | —38,240

Individual country information is not available for all accounts: therefore, some accounts are
estimated from regional data.

2. The distinction between long- and short-term is not available.

3. The distinction between long- and short-term liabilities is discontinued.

D Iguppressed to avoid disclosure of data of individual companies.
evise
’ Preliminary.
Less than $500,000 (=).
OPEC members are Algeria, Ecuador, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria,

Qatar, Saudi Arabia, United Arab Emlrates, Venezuela ‘and associate ‘member Gabon. Source: Bureau of Economic Analysis, U.S. Department of Commerce.
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Table 1.—U.S. International Transactions
[Millions of dollars]
. 1979 1980
Line (Credits +; debits —) 1 1979 1980 »
I II 111 v I 11 IIIr IVr
1 | Exportsofgoodsand services? ______.__._____________________..__.___.. 286,521 | 340,887 64,665 69,835 71,694 80, 328 84,186 84,157 82,686 89,859
2 | Merchandise, adjusted, excluding military3._..__._____ - T 182,068 | 221,781 | r41,330 | 744,429 | 744 610 | ~ 51,699 53,866 | r 56,506 53, 252 58, 157
3 | Transfers under U.S. military agency sales contracts.. 7,194 7,470 2,000 1,927 1,692 1,575 1,497 1,758 2,093 , 122
4 | Pravel. e eieieicecaan 8,335 9, 985 1, 850 2,239 2, 361 , 885 2,180 2, 592 2,914 2,299
5| Passenger fares . .o eeceiceneo 2,156 2, 582 413 524 704 515 503 884 562
6 | Other transportation. ... . ... 9,793 11,041 2,276 2,491 2, 556 2,470 2,574 2,854 2,848 2,765
7 | Fees and royalties from affiliated foreigners.._.__._..____. 5,042 5,728 1,150 1,230 1, 265 1,39 1,287 1,394 1,434 1,613
8 | Fees and royalties from unaffiliated foreigners.........______ 1,150 1, 265 282 284 288 296 307 315 320 323
9 | Other private Serviees. .. - oo o ieliicaao- 4,291 4,645 1,067 1,064 1,066 1,094 1,135 1,162 1,167 1,181
10 | U.S. Government miscellaneous services. 522 362 123 152 177 70 84 77 125 75
Receipts of income on U.S. assets abroad
11 Direct investment .. ... 37,815 37,068 7,963 9,150 9, 889 10, 814 11, 562 7,205 8, 665 9, 636
12 Interest, dividends, and earnings of unincorporated affiliates. _ 19, 401 20, 253 3,880 4,384 4,943 6,184 5, 680 3,449 4,958 6,166
13 Reinvested earnings of incorporated affiliates...._.____________ 18,414 16, 815 4,073 4,766 4,946 4, 630 5,882 3,756 3,708 3,470
14 Other private receipts 25, 861 36, 436 , 723 5,833 6,519 7,786 8, 689 9,129 8, 342 10, 277
15 U.8. Government receipts. . ... 2, 294 2,525 4 513 566 727 502 533 641 851
16 | Transfers of goods and services under U.S. military grant programs, net. 305 635 29 49 88 139 144 155 125 211
17 | Imports of goods and services_ _.___________._.________________._.__ -.| —281,560 | —333,810 | —61,650 | —68,495 | —73,203 | —78,212 | —84,804 | —83,506 | —81,072 —84,428
18 | Merchandise, adjusted, excluding milit: r —211,454 |—249,135 |r—46,536 [r—51,209 [r—54,121 |r—59,498 | —64,675 | —62,3853 | —59,048 —62, 759
19 | Direct defense expenditures.._ .. ... —8,469 | —10,779 —2, 029 | —2,0 —2,135 | —2,275 | —2,419 | —-2,752 | —2,729 -2,880
20 | Travel ..o —9,413 | —10,384 ~1,708 —2,575 —3,187 —1,943 -2,026 —2,680 | —3,526 —2,152
21 Passenger fares. .. eaeiceeaaan —3,100 -3, 533 —652 o948 —866 —634 =727 —1,076 | —1,020 —~710
22 | Other transportation_.__________________________________________ —10,466 | —10,981 | —2,437 | —2,545 | —2,780 | —2,704 | —2,747 | —2, —2,703 | —2,727
23 | Fees and royalties to affiliated foreigners__.____._________________ —471 —505 —102 —110 —105 —154 —129 —160 —101 —114
24 | Fees and royalties to unaffiliated foreigners —235 —252 —57 ~58 —59 —61 ~62 —-63 —63 —64
25 | Private payments for other services —2,779 —2, 980 —682 —690 —690 =717 —733 —743 —T744 -760
26 | U.S. Government payments for miscellaneous services -~1,714 | —1,767 —351 357 —596 —411 —406 —426 —492 —443
Payments of income on foreign assets in the United States:
27 Direct investment_ _ .. ... —6,033 —8, 853 ~1,155 —1, 540 —1,703 —1,635 —1,761 —2,157 -3, 151 —1,783
28 Interest, dividends, and earnings of unincorporated affiliates.__ —2,303 [ —3,005 —-517 —535 —618 —633 —595 [ —1,083 —752 —574
29 Reinvested earnings of incorporated affiliates_..._.____________ —3,730 | —5,848 —638 | —1,004 | —1,085 [ —1,002 | —1,166 | —1,074 | —2,399 —1,209
30 Other private payments_ ... ... . —16,361 | —22,140 | —3,193 -—3 633 | —4,231 -5,305 | —5,766 | ~5,354 | —4,514 —6, 506
31 U.S. Government payments._____.__________________________.___.____. —11,066 | —12, 501 -2,750 —2 711 —2,730 —2,875 —3,053 2,937 —2,982 —3,530
32 | U.S. military grants of goods and services, net___.__.___________________. —305 —635 —29 —49 —88 —139 —144 —155 —125 =211
33 | Unilateral transfers (excluding military grants of goods and services),
-5, 666 -6, 959 —1,320 —1,3% —1,393 —1,564 —1,807 —=1,332 ~1,512 —2,308
34 | U.S. Government grants (excluding m
JOBS ) e e oo —3,524 | —4,506 —860 —899 —878 ~887 | -1,247 —762 —049 —1,549
35 | U.S. Government pensions and other transfers. - —1,187 —1,287 —265 —288 —304 —330 —309 —312 —331 —336
36 | Private remittances and other transfers._______________________________ =955 | -1,165 —194 —203 =211 —347 —251 —259 —232 —424
37 | U.S. assets abroad, net (increase/capital outflow (—)) _______.._.____.___ —61,774 | —84,502 | —7,983 | —15,564 | —24,848 | —13,380 | —12,995 | —26,002 | —18,776 | —26,728
33 U.8. oﬂicm.l reserve assets, net ¢ —1,133 —8, 155 —3, 585 322 2,779 —Ggg -3, 268 502 —1,109 —4,279
30  Gold...... ... ... L 2 P PP ORI PRI L T DSOS ISR PRI R
40 Specml drawing rights —1,136 =16 | —1,142 [ PR SO -1,152 112 —261 1,285
41 Reserve position in the International Monetary Fund ... —189 | -1,667 —86 —78 —52 27 —34 —99 —294 —1,240
42 Foreign curreneies. - ..o iaciicccceciaaeeas 257 | —6,472 | —2,357 394 2,831 —611 | ~2,082 489 —554 —4,324
43 U.8. Government assets, other than official reserve assets, net . —3,783 | —5,111 -1,163 -933 —802 —885 —1,529 -1,135 —1,407 —1,040
44 U.8. loans and other long-term assets ... —7,651 | —9,697 | ~—1,875 | —1,900 | —1,806 | —2,071 | —2,615 | —2,366 | —2,467 —2, 250
45 Repayments on U.S. loans5____.____ , 852 4,308 758 950 963 1,181 915 1,168 1,076 1,150
46 U.8. foreign curreney holdings and 16 278 —47 16 42 5 17 63 -16 60
47 U.S. private assets, net . ..o —56,858 | ~71,236 —3,235 | —14,953 | —26,825 | —11,846 —8,198 | —25,369 | —16,260 | —21,409
48 Direct investment._ ... —24,319 | ~20,592 —5, 973 —7,536 —6,754 ~4, 057 —5, 685 —3,218 —3, 6 —8,023
49 Equity and intercompany accounts.. —5,904 | —3,777 | -1,900 | —2,769 | —1,808 573 197 538 41 4,553
50 Reinvested earnings of incorporated affiliates. —18,414 | ~16,815 | ~4,073 | —4,766 | —4,946 | —4,630 | —5,882 | —3,756 | —3,708 —3,470
51 Foreign securities. . ... ... . . . —4,643 | —3,188 | ~—1,001 =518 | —2,143 —986 -765 | —1,246 —805 —37
U.8. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns:
gg ) n.a. |12—2,442 12 935 12932 12 410 | 12—1,474 12 147 12479 na
U.S. claims reported by U.S. banks, not included elsewhere:
o e } 19-25,808 (946,608 | 16,181 | 15—7,839 |15~16,007 | 13-7,213 | 1274 [-21,051 |9—12,268 | 9—13,015
56 | Foreign assets in the United States, net (increase/capital inflow (4)).._. 37,575 47,626 2,201 6,407 24,941 4,025 7,194 7,949 11,763 20,720
57 Foreign official assets in the United States, net___._____..___...__...... —14,271 16,179 | ~—8,744 | —10,005 5,789 | —1,221 | —-7,215 7,775 7,991 7,628
58 U.S. Government securities. ... _..............._. —21,801 | 11,827 | —8,757 | —12,765 5,359 | —b5,728 | —4,556 4,564 4,318 7,501
59 U.S. Treasury securities 8. ___ ... . ... —22,356 9,640 | ~8,752 | —12,859 5,024 | —5,769 | -5,357 4,314 3,769 6,914
60 Other 7. e cmmcaec e mceonan 465 2,187 -5 94 335 41 801 250 549 587
61 Other U.S. Government liabilities 8 —714 1,375 —128 122 216 —924 181 737 242 215
62 U.8. liabilities reported by U.S. banks, not included elsewhere. 7,219 —84 -72 2,354 56 4,881 | —3,185 1,652 2,006 —557
63 Other foreign official assets ¢ _____ ... 1,116 3,061 213 195 158 550 345 822 1,425 469
64 Other foreign assets in the United States, net .____.._._.__.__._.___._. 51,845 31, 446 10,945 16, 502 19,152 5,246 14, 409 174 3,771 13,092
65 Direct investment.____........__._____. 9,713 , 204 1,120 2,812 3,217 2, 564 1,666 3,082 2,437 1,020
66 Equity and intercompany accounts.__ 5,984 2,357 482 1,808 2,133 1,561 500 2,008 38 —189
67 Reinvested earnings of incorporated affiliates . 3,730 5,848 638 1,004 1,085 1,002 , 166 1,074 2,399 1,209
68 U.8. Treasury securities 144,830 [ 142,693 142564 —120 1,466 14920 | 143,278 | —1,225 —254 894
69 U.8. securities other than U.S. Treasury securities. 2,942 7,443 803 1,149 677 313 2,427 1,194 990 2,832
U.8. liabilities to unaffiliated foreigners reported by U.S. nonbank-
ing concerns:
7 fong-term..... b6 na. | v-sa3| w570 we0s | 21,050 | 12683 | 21,331 | 12405 na
7 U. E ha.bllmes reported by U.S. banks, not included elsewhere:
ong-term 10
73 Short-term ', ... ... ... T 32, 668 10, 687 7,001 12,082 13,185 400 6, 355 —4, 208 194 8,346
74 | Allocations of special drawing rights. 1,139 1,152 1,139 |.. [ S DR L,152 e e
75 | Statistical discrepancy (sum of above items 23 765 35,605 2,948 9, 207 2,809 8,802 7,074 18,735 6,911 2,886
Memoranda:
76 | Balance on merchandise trade (lines 2and 18). .. ... .. ..oooooeooo-. —29,386 | —27,354 | —5,206 | —6,870 | —9,511 | —7,799 | —11,109 | ~5,847 | —5,796 —4,
77 { Balance on goods and services (lines 1 and 17)11__ 4,961 7,017 3,014 1,340 | —1,509 2,117 —619 651 1,614 5,431
78 | Balance on goods, services, and remittances (lines 77, 2,819 4,625 2, 555 849 | —2,024 1,440 | —1,179 81 1,051 4,671
79 | Balance on current account Qines 77 and 83)1__. ..o —705 118 1,695 =50 | —2,902 553 | —2,426 —681 102 3,123
Transactions in U.S. official reserve assets and in foreign official assets
in the United States:
80 Increase (—) in U.S. official reserve assets, net (line38). _...__..._.__. —1,133 § —8,155 | —3,585 322 2,779 —649 | —3,268 502 | —1,109 —4,279
81 Increase (+) in foreign official assets in the United States (line 57 less
Tine 60 e —13,556 14,804 —8,616 | —10,216 5,573 —-297 —7,396 7,038 7,749 7,413




March 1981 SURVEY OF CURRENT BUSINESS 51

Table 2.=—U.S. International Transactions—Seasonally Adjusted

[Millions of dollars}
1979 1980
Line (Credits +; debits —) 1
I I IIT v Ir IIr III- IV
1 | Exportsof goodsand services®.____ ... . _ . _____________________ 65, 668 67,764 74,782 178,307 85, 521 81,767 86,015 87,586
2 Merchandise, adjusted, excluding military 3. ____ . _______.__..__. 41,806 r 42,816 7 47,207 r 50, 239 54, 604 54, 605 56,181 56, 391
3 Transfers under U.8. military agency sales contracts. - 2,000 1,927 1,692 1,575 1,497 1 758 2,093 2,122
| Travel . L 1,968 2,126 2,051 2,190 2,335 2, 453 2,529 2, 668
5 Passenger fares_____ . 498 527 540 591 610 642 683 7
6 Other transportation. ... 2,420 2,392 2,419 2, 562 2,737 2,742 2,692 2,870
7 Fees and royalties from affiliated foreigners.... ... . . ________________. 1,232 1,229 1,305 1,276 1,381 1,393 1,480 1,474
8 Fees and royalties from unaffiliated foreigners. .. __.____ .. _____________._._ 282 284 288 296 307 315 320 323
9 Other private serviees..__________ . 1,067 1,064 1, 066 1,094 1,135 1,162 1,167 1,181
10 U.8. Government miscellaneous services. . ... .. .. ... .__._. 132 149 164 77 91 77 80
Receipts of income on U.S. assets abroad:
1 Direct investment. ... 7,991 8,892 10,924 10, 008 11, 578 6,918 9,731 8,841
12 Interest, dividends, and earnings of unincorporated affiliates_.__________. 4,072 4, 447 5, 576 5, 306 5,923 3,511 5,632 5,187
13 Reinvested earnings of incorporated affiliates._.______ R 3,919 4,445 5,348 4,702 5,855 3,407 4,099 3, 654
14 Other private receipts.___._________________ R 5,723 5,833 6,519 7,786 8, 689 9,129 8,342 10,277
15 U.S. Government receipts. ... o iiiiiceio. 549 525 607 613 557 573 683 712
16 | Transfers of goods and services under U.S. military grant programs, net_.____.. 29 49 88 139 144 155 125 211
17 | Imports of goodsand services_.___ . . ... ... —62,938 —67,864 —72,268 —78,49 —86, 330 —82,882 —179, 995 —84,603
18 Merchandise, adjusted, excluding military 3. ___________ . .. r—46,922 | r—50,876 | r—54,259 | r—59,397 —65, 452 —62, 108 —59, 039 —62, 536
19 Direct defense expendltures ............................. —2,029 —2,029 —2,135 —2,275 —2,419 —2,752 —2,729 —2,880
20| Travel et —2,240 —2,389 —2,371 —2,413 —2,689 —2,462 —2,593 —2, 640
21 PaSSeNEer fareS. - e —744 —763 —796 —797 —832 —868 —940 —893
22 Other transportation. ... ... —2,513 —2, 530 —2,677 —2,746 —2,832 —2,784 —2,599 —2,766
23 Fees and royalties to affiliated foreigners. . —102 —110 —105 —154 —129 —160 101 —114
24 Fees and royalties to unaffiliated foreigners. —57 - -—59 —61 —62 —63 —63 —64
25 Private payments for other services.__.______ —682 -—690 —690 =717 —733 —743 —744 —760
26 U.S. Government payments for miscellaneous services ~424 —440 —445 —406 —420 —424 —487 —436
Payments of income on foreign assets in the United States:
27 Direet investment..... ... -1, 155 —1,540 —1,703 —1,635 —1,761 —2,157 ~3,151 —1,783
28 Interest, dividends, and earnings of unincorporated affiliates - —517 —535 —618 —6. 505 —1,083 —~752 —~574
29 Reinvested earnings of incorporated affiliates. ... __.______________ —638 —1,004 —1,085 —1,002 —1,166 ~1,074 —2, 399 -1, 209
30 Other private payments____.___ ... —3,307 —3, 694 —4, 285 -5,075 —5,948 —5,424 —4, 567 —6,201
31 U.S. Government payments. ... —2,763 —2,746 -2,743 —2,814 -3,053 —2,937 -2,982 —3, 530
32 | U.S. military grants of goods and services, net_____.______.__________________.__ —29 —49 —88 —139 —14 —155 —125 ~-211
33 | Unilateral transfers (excluding military grants of goods and services), net._ . —1,324 —1,383 —1,407 —1,552 —-1,812 —1,326 —1,527 —2,296
34 U.S. Government grants (excluding military grants of goods and services).-.. —8 —8 —871 —887 —1,247 —762 —949 —1,549
35 U.S. Government pensions and other transfers______________________________ —265 —288 —-304 -—330 —309 —312 —331 —336
36 Private remittances and other transfers._._._______._________________________. —199 —196 —~225 —335 —256 —252 —247 ~411
37 | U.S. assets abroad, net (increase/capital outflow (=) . ... __._....... —17,768 —~15,300 —25,215 —~13,492 —12,706 —25,708 —19,135 —26,951
38 U. S official reserve assets, net ¢
39! Gold. .. ..
40 Specml drawing rights
41 Reserve position in the International Monetary Fund . 240
42 Foreign currencies. ... .o ao o iiiieciaian —~2,357 394 2,831 —~611 —2,082 489 —554 —4,324
43 U.S. Government assets, other than official reserve assets, net.__...._____._.. —1,102 —991 —766 —925 —1,467 -1,191 —1,374 -1,079
44 U.S. loans and other long-term assets_ _ —~1,875 —1,900 —1,806 —-2,071 —2,615 —2, 366 —2, 467 —2,250
45 Repayments on U.8. loans 5. ____._._. 0 893 3 1,141 977 1,112 1,109 1,1l
46 U.8. foreign currency holdings and U.S, —47 16 42 m 3 —~16 60
47 U.S. private assets, met . ..o iiiiiiaanis —3,081 —14,631 ~27,228 —11,918 -~7,971 - 25,019 —16, 662 —21,593
48 Direct investment............._.... —5,819 —7,214 -~7,156 —4,129 —b,458 ~2,869 —4,058 —8,207
49 Equity and mtercompany accounts. —1,900 -2, 769 -1,808 573 197 538 41 —4,553
50 Reinvested earnings of incorporated affiliates —~3,919 —4,445 —5,348 —4,702 -5, 655 —3,407 —4,000 —3,654
51 Foreign securities - -1,001 —513 —2,143 —986 —765 —1,246 —805 —371
U.8. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:
5 Long-term } 12 -9, 442 ng3s | 12—g3 12410 | 121,474 12147 2479 | na.
U.8. claims reported by U.S. banks, not included elsewhere:
i ]gggrgt"&’g _______________________________________________________________ } 16,181 | 137,839 | 18—16,007 | ¥ —7,213 | 18~274 | 821,051 | 18 —12,268 | 1B —13,015
56 | Foreign assets in the United States, net (increase/capital inflow (4+))_....._.._.. 2,201 6,407 24,941 4,025 7,194 7,949 11,763 20,720
57 Foreign official assets in the United States, net......_...___. —8,744 —10,005 5,789 —1,221 -7,215 7,776 7,991 7,628
58 U.S. Government securities. - —8,757 —12,765 5, 359 —5,728 —4556 4,564 4,318 7,501
59 U.8. Treasury securities ¢ —8,752 —12,859 5,024 —5,769 —-5, 357 4,314 3,769 6,914
60 Other7. ..___ . ......_.. —5 94 335 41 801 250 549 587
61 Other U.8. Government lia —128 122 216 —924 181 737 242 215
62 U.S. liabilities reported by U.S. banks, not included elsewhe -72 2,354 56 4,881 -3,185 1,652 2,006 —557
63 Other foreign official ASSetS Y- .. e 213 195 158 550 345 822 1,425 469
64 Other foreign assets in the United States, net . . ... . _____._._......._. 10,945 16, 502 19, 152 5,246 14, 409 174 3,771 13,002
65 Direct investment. ... .o iaoieaos 1,120 2,812 3,217 2, 564 1, 666 3,082 2,437 1,020
66 Equity and intercompany acecounts. _.__.___.__..... 482 1,808 2,133 1,561 500 2,008 38 —189
67 Reinvested earnings of incorporated affiliates._ 638 1,004 1,085 1,002 1,166 1,074 2,399 1,209
68 U.8. Treasury securities . . ... .. oooooooocmeaaeaon 142,564 ~120 1,466 14920 13,278 -1,225 —254 804
69 U.8. securities other than U.8. Treasury securities 803 1,149 677 313 2,427 1,194 990 2,832
U.8. liabilities to unaffiliated foreigners reported by U.S. nonbanking con-
cerns:
7 e } onose 12 579 1606 | 121,050 12683 | 11,331 12405 | na.

U.8. liabilities reported by U.8. banks, not included elsewhere:

72 Long-term 10 i ra e - _
[ b term 0.~ ! 6,355 4,208 194 8,346
74 | Allocations of specml drawi e L1562 | e
75 | Statistical discrepancy (sum of above s with s gn reve 33 6,981 20,200 2,879 5,544
758 Of which seasonal adjustment diSCrepanCy - - - - oo ceann- 74 1,168 —3,642 2,400 —03 1,465 —4,032 2,658
Memoranda:
76 | Balance on merchandise trade (lines 2 and 18) . . oot caeaaaan —5,116 —8,060 —7,052 —9,158 —10,848 —7,503 —2,858 —6,145
77 | Balance on goods and services (lines land 17) _______.______ . 2,730 —100 2,514 —183 —809 -1,115 6,020 2,983
78 | Balance on goods, services, and remittances (lines 77, 35, and 36)_. .- 2,266 —584 1,985 —848 -1,374 -1,679 5,442 2,236
79 | Balance on current account (Qines 77 and 33) M _ . ___ ool 1,406 —1,483 1,107 —1,735 —2,621 —2,441 4,493 687
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) _.__.._ . ... ......... —3,585 322 2,779 —649 —3,268 502 -1,109 —4,279
81 Increase () in foreign official assets in the United States (line 57 less line 61).- —8,616 —10,216 5,573 -~297 7,396 7,038 7 749 7,413

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 7 | 1980 » 1979 7 1980 1979 r 1980
I II II1 v Ir IIr | IIIr [ IV > I I I v Ir IIr | IIIr | IV»
A | Balance of pay ts adj tsto C
trade data:
EXPORTS
1| Merchandise exports, Census basis! in-
cluding reexports and excluding military
grant shipments_ .. ....._......_........._ 181, 8601220, 626| 41,119| 44,461| 44,705 51,575| 52,999 66,590| 52,927| 58,110| 41, 226| 42,925| 47,310/ 50,394| 52,669 54,654| 56,181| 57,180
Adjustments:
2 Private gift parcel remittances.._......._. 153 202, 35 ) 33 51 37 43 50 72 35 34 33 51 37 43 50 72
3 Gold exports, nonmonetary... - 159 317 9 50 77 23, 77 19 35 186, 9 50 77 23 77 19 35 186
4 Inland U.S. freight to Canada 899 1,043 202 225 227 245 250 275 255 263 208 208 241 242 262 257 265 259
5 U.S.-Canadian  reconciliation adjust-
ments, n.e.c.,net 2. . ... 2,217 2,613 526 581 524 586 585 623 624 781 526 581 524 586 585 623 624 781
6 Merchandise exports transferred under
U.S. military agency sales contracts
identified in Census documents_____._. —3,220|—3,318| —885| —823| —793| —728| ~—702| —899 —739 —978] —885| —823| —793| —728} -T702) —899| —739| —978
7 Other adjustments, net ¢__________________ 9 324| —99| —163[ -—353 620 —145 100 —277 687 —159| —185| —320) 1,676 92| —235{—1,109
8 Of which quarterly seasonal adjustment
diserepaney . oo ccce e e e e e e e e e e 363] —60] —22[ —2768] 1,056 53| —335] —832
9 Equals. Me;chandlse exportsb ad)usted to
asis, 1
“‘military” (u\blel line2) . ........._._. 182, 068(221,781 41,330{ 44,429 44,610| 51,699 53,866 56,506| 53,252 58,157| 41,806| 42,816 47,207| 50,239| 54,604| 54,605 56,181( 56, 391
IMPORTS
10 | Merchandige imports, Census basis!
(general imports)._ ... .___.__._....... 209, 4581244, 871 46,011 50,825) 53,904| 58,718| 62,993] 61,729] 58,193 61,956| 47,114 49,821] 54,273 58,270| 63,868] 60,706 58,792| 61,644
Adjustments:
11 Gold imports, nonmonetary_ ... _....... 1,407 2,749 237 353 290) 527 1,154 637 736, 222 237 353 290 527 1,154 637 736 222
12 U.S.-Canadian reconclha.tlon adjust-
b0 R N IS 111 A NI SRINUIPN FUSIIU SRRV SIS SUSPRUOUE ST BUISIIIPN JUSUUIIS SRR BN SUIPRIURE NURIRNOIN ORI SO MR SUNRIPIY NSRRI PRI
13 Merchandise imports of U.S. military
agencies identified in Census docu-
ments ¥ ___ e . —193] —400 —36) —44/ -51 —62 —78| —136{ —124 —62 —36 —44 —51 —62 -78| —136| —124 —62
14 Other adjustments, net §__________________ 782 1,915 324 165 —22 315 906 123 243/ 643] —393 746] —253 662 508 901| —365 732
15 Of which quarterly seasonal adjustment
diserepancy 8. oo ooeme e e e e e e e cee e -7 581 —231 347, —398 778] —608 89
16 | Equalgs: Merchandise imports, adjusted to
balance of payments basis, excluding
“military” (table 1,line 18)______._____.__. 211,454(249, 135| 46,536| 51,299] 54,121 59,498 64,975| 62,353] 59,048 62,759| 46, 922| 50,876/ 54,259| 59,397| 65,452) 62,108 59,039; 62,536
B | Merchandise trade, by area, adjusted to
balance of payments basis, excluding
military:?
EXPORTS
1 | Total, all couniries (A-9) ... .. ... 182, 068221, 781 41,330| 44,429) 44,610 51,699| 53,866 56,506! 53,252| 58,157| 41,806] 42,816| 47,207| 50, 239| 54,604) 54,605 56,181/ 56,391
2 Western Europe._ - oo oo 54,101 67,692 12,537| 13,130} 12,582| 15,852 18,286| 17,888| 15,121| 16,307| 12,374| 12,786| 13,584, 15,357| 18,034/ 17,333 16,338/ 15,987
3 European Communities (9). 42,398, 53,638 10,010 10,01 9,983| 12,390| 14,300 14,338| 12,115 12,885 9,905] 9,754 10,689 12,050| 14,171) 13,919/ 13,005, 12,543
4 United Kingdom._.._.._..__ 10,795| 12,614] 2,563| 2,564| 2,634 3,034| 3,228 3,662| 2,600 3,025| 2,579} 2,452| 2,811| 2,053| 3,278) 3,487 2,905| 2,944
5 European Communities (6)--_ _| 30,165 39,372| 7,074| 7,110| 7,035 8,946 10,635 10,266| 9,031} 9,440\ 6,968 6,957| 7,527 8,713| 10,475} 10,024| 9,669 9,204
6 Germany . ..o oo 8,672 10,786| 2,156 2, 1,982\ 2,525| 2,950 2,818 2,481 2,537| 2,057, 2,006 2,184! 2,425| 2,801 2,805 2,741| 2,439
7 Western Europe, excluding EC (9).-__.] 11,703 14,054] 2,527| 3,115 2,599 3,462 3,986) 3,550, 3,006 3,512| 2,469| 3,032\ 2,805| 3,307) 3,863 3,414| 3,333] 3,444
8 Eastern Europe. - - oo oo e oo n 5,995/ 4,059 996 1,452 1,558| 1,089 1,229 750 685 1,395 825| 1,255| 1,844 2,071| 1,085 6861  802| 1,486
9 Canada? ... oo . 36,285| 30,204| 8,649 9,463] 8,615] 9,558] 9,637| 10,158 9,231} 10,178 8,745] 8,755 9,489| 9,296 9,761 9,430 10,147| 9,866
10 Latin American Republics and other
Western Hemisphere_.______._________ 28,555 38,811 6,008 6,851) 7,255 8441l 8,152\ 9,810 9,885] 10,964| 6,368 6,787 7,376| 8,024| 8,697 9,699| 10,057| 10,358
i1 MERICOm oo oo 9,931| 15.197| 2,060\ 2,447 2.492| 2,932 3,050 3,727| 3,882 4,520 2,110| 2,377] 2,581| 2,863) 3,125\ 3,625| 4,020 4,427
12 JaPAN. .o 7,628 20,806| 4,220 4,108| 4,559\ 4,741 5,033 5,203| 5,193 5,377 4,112| 4,177 4,754| 4,585| 4,902) 5,260 5,482 5,162
13 | Australia, New Zealand, and South Africa.| 5,434 7,117 1,177| 1,336| 1,265 1.656| 1,461 1,712 1,820 2,124) 1,177 1,337 1,265/ 1,655 1,461 1,712\ 1,820| 2,124
14 Other countries in Asta and Africa._._____ 34,070; 44,092| 7,743| 8,089 8776 9,462| 10,068| 10,985 11,317] 11,722| 8,205| 7,719| 8,805 9,251| 10,664| 10,485| 11,535 11,408
Memoranda:
15 Industrial countries 7. .. _________.________ 113, 448134, 819| 26,583) 28,037| 27,021] 31,807| 34,417 34,961; 31,365| 34,076| 26,408| 27,055| 29,002 30,893| 34,158) 33,735| 33,787 33,139
16 Members of OPEC 7. _____________. 14,534] 17,362) 3,303| 3,532) 3,7 3,036| 3,856| 4,268 4,474 4,7 3,534 3,416 3,784] 3,800 4,137} 4,139] 4,490{ 4,59
17 Other countries 7_________________________ 48.001| 65,541] 10, 448| 11,408| 12,268| 13,067| 14,364| 16,527| 16,728| 17,922 11,039| 11,090] 12,487| 13,475] 15,224| 16,045 17,102] 17,170
IMPORTS
18 | Total, all countries (A-16)____________.______ 211, 454(249, 135| 46,536] 51,299| 54, 121{ 59,498| 64,975| 62,353| 59,048/ 62,759 46,922| 50,876 54,259 59,397 65,452/ 62, 108} 59,039 62,536
19 Western Burope. ... .._____.._...._....| 41,826 47,235 9,242| 10,615 10,398| 11,571| 12,331 11,898 11,654| 11,352| 9,384| 10,492} 10,577| 11,373| 12,513 11,765| 11,811 11,146
20 European Communities (9) 33,222{ 36,077 7,239 , 540 ,356, 9,087 9,346 9,207| 8,801 3 7,413 8,448{ 8,447 8,914 9,573 9,084 8,872 8 548
21 United Kingdomi......... 8, 009 s 1,657) 1,984/ 2,064 2,304| 2,425 2,300{ 2,562 2,561| 1,735 1,017 2,086] 2,271| 2,533] 2,215| 2,589 2,511
22 European Communities (6) 24,187| 25,002| 5,3321 6,207 6,054] 6,504/ 6,639 6,633 5976 5,844| 5,431 6,277 6,108/ 6,371| 6,759] 6,600 6,007| 5,726
23 Germany.. ..o —cooooceooo. 10,953] 11,673| 2,400 2,922| 2,732 2,800 3,098 3,115 2,829| 2,631| 2,462 2,841| 2,799| 2,851f 3,163| 3,018/ 2,885 2,607
24 Western Europe, excluding EC (9)...-. 8,604 11,158 2,003 2,075 2,042 2,484 2,985 2,691 2,853] 2,629| 1,971; 2, 2,130] 2,459] 2,940| 2,681 2,939 2598
25 Eastern Europe. .o ooo_ 1,806 1,444 315 433 517 631 334 346 396 368 3156 434 517 630 334 347 395 368
26 Canada 2 38,655 42,423| 9,119| 9,883 9,111| 10,542| 11,164{ 9,902| 9,462 11,895 9,201 9,386] 0,826 10,242| 11,254| 9,422} 10,191 11, 556
27 Latin American Republics and other
Western Hemisphere. .. _..___._____ 30,535| 37,380 6,657| 7,189) 7,828| 8,861| 9,933| 9,002| 8,705| 9,659 6,556 7,182| 7,914| 8,883 9,819 9,129 8,786 9,655
28 MEXECO - e oo ool 8,801] 12,580 1,004 2,006 ©2,148{ 2.653| 3,133 3,313| 2,883/ 3,251| 1,854 2,027 2,296 2,624( 3,112| 3,324 2,839 3,305
29 Japan. o 26,2611 31,217, 6,271| 6,571| 6,616! 6,803] 7,287| 7,984| 7,949| 7,997| 6,306| 6,494| 6,554] 6,907| 7,348 7,886| 7,870| 8,113
30 Australia, New Zealand, and South Africa.{ 5,493| 6,533| 1,229| 1,466| 1,422| 1,376 1656 1,610 1,482| 1,785! 1,228| 1,466 1,422 1,377 1656 1,610 1,482| 1,785
31 Other countries in Asia and Africa._..__-. 66, 788| 82,804} 13,703| 15,142| 18,229 19 714; 22,270| 21,521| 19,400 19,703( 13,032 15 4221 17,449} 19,985| 22,5281 21,949] 18,504) 19,913
Memoranda:
32 Industrial countries 7 112, 235(127,408| 25,861| 28,535 27,547| 30,202( 32,438) 31,394/ 30,547| 33,029 26,119{ 27,838| 28,379| 29, 899| 32,771 30,683| 31,354 32,600
33 Members of OPEC 7. 45,039| 55,602) 8,765/ 9,865! 12,487) 13,922| 15,298| 14,312 12 560; 13,432| 8,736 10 254] 12, 13,064 15,268| 14,841} 12,111} 13,382
34 Other countries 7. .. ..o .. ... 51,008| 63,304} 11,373| 12,113 13,317| 14,295 16,056| 15,863 15,545 15,930| 11,530| 11,997| 13,025| 14,546/ 16,230| 15,799| 15,179| 16,186

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+ { 1080 » 1979 ¢ 1980 1979 r 1980
I I 111 v Ir IIr | IIIr | IV» I II 111 v Ir IIr { IIIr [ IV2
B | Merchandise trade, by area, adjusted to
balance of payments basis, excluding
military—Continued
BALANCE (EXCESS OF EXPORTS+)
35 | Total, all countries_.__.____...___.._.._...__| —29,386{—27,354| —5, 206| —6, 870| 9, 511| —7,799|-11,109| —5, 847| —5, 796) —4, 602 5, 116| —8, 060{ —7, 052| -9, 158|—10,848| —7, 503| —2, 858! —6, 145
36 Western Europe_..... e eeasaececanns 12,275 20,457 3,295] 2,515/ 2,184 4,281 5,955 5,990| 3,467) 5,045/ 2,990 2,294| 3,007\ 3,984( 5,521 5,568 4,527| 4,84l
37 European Communities (9)_ 9,176 17,561} 2,771 1,475| 1,627| 3,303] 4,954| 5,131 3,314] 4,162] 2,492 1,306 2,242| 3,136 4,508 4,835| 4,133 3,995
38 United Kingdom.__.____.... 2,786 2,766 906 580 570 730 803| 1,362 137 464 844 5351 725 682 745| 1,272 316 433
39 European Communities (6)_. 5,978 14,280] 1,742 813 981 2,442 3,996| 3,633| 3,055 3,596( 1,537 680 1,4191 2,342| 3,716| 3,424| 3,662 3,478
40 Germany - cocoeoacaaaanana-as —2,281( —887| —~253] —913| —750| —365| —148 —297| -—348 —~04{ —405| —835 —615] —426! —362| —213] —144] —168
41 Western Europe, excluding EC (9)_..__ 3,009 2,896 524 1,040 557 978| 1,001 859 153 883 498 988 765 848! 923 733 394 846
42| Eastern Europe. ... ._....o.occeoooono-| 4,000 2,615 681| 1,019| 1,041 1,358  895| 404/ 289| 1,027 510 821l 1,327 1,441 751 339] 407| 1,18
43 Canada . . iiliiioaoioo —2,370|—3,219| —470| —420] —496] —984|—1,6527 256 -—231[—1,7171 ~456| —631) —337 —946|—1,493 8 —44|—1, 690
44 Latin American Republics and Other
Western Hemisphere_...........__._. -1,980; 1,422| —649| —338) —573| —420|—1,781 7181 1,180 1,305, —188( —395 —538) —859|—1,122 570 1,271 703
45 Mexico . oocememanann 1,130, 2,617 156 351 344/ 279 —74 414 999 1,278 256 350, 285 239 13 301 1,181 1,122
46 Japan. - iiaaaaeas —8,633/~10,411|—2, 051| — 2, 463|{—2, 057| —2, 062( —2, 254| ~2, 781| ~2, 756) —2, 620/ —2, 194| —2, 317| —1, 800| —2, 322|—2, 446|—2, 626|—2, 388 ~2, 951
47 Australia, New Zealand, and South
P o L —59 584 —52) =130} 157 280 --195 102] 338 339, —51| -—129! —157 278| —195 102 339
48 | Other countries in Asia and Africa.__..... —32,718|—38,802| —5, 960| —7, 053] —9, 453|~10,252|~12,202!~10,536| —8, 083| —7, 981| —5, 727| —7, 703| —8, 554/~10,734|~11,864|~11,464| —6, 969| —8, 505
Memoranda:
49 Industrial countries7____._____________... 1,213 7,411 722| —498] —526; 1,515 1,979 3,567 818| 1,047 2891 —783 713 9941 1,387( 3,052| 2,433 539
50 Members of OPEC7_._. —30,505/-38,240] —5, 462| —6, 333|—8, 724/ —9, 986'—11,442 10,044’ —8, 086! —8, 668} —5, 202 —6, 838|—8, 301 (-10,164|—11,131,-10,702| —7, 621| —8, 786
51 Other countries?_ . __ .. __........ ~3,007] 2,147| —925| -—705/—1,049] —328|—1,692 [ 1,183 1,992| —491;y —907| —538/—1,071|—1,006 246] 1,923 984
C | Merchandise trade, by principal end use
category, adjusted to balance of payments
basis, excluding military.?
EXPORTS
1 |Total (A-9) .o iiiiiiiaaean 182, 068(221, 781| 41,330) 44,429 44,610! 51,699,53,866 |56,506 (53,252 | 58,157| 41,806) 42,816 47,207) 50,239| 54,604| 54,605| 56,181| 56,391
2 Agricultural produets_.__ -| 85,416 41,079 7,822| 8,057 8,378| 11,159| 10,504| 9,863] 9,668 11,944 7,662| 7,947 9,876| 10,431] 10,307, 9,658| 10,880 11,134
3 Nonagricultural produets.............._ 146, 652(179, 802| 33,508, 36,372| 36, 232| 40, 540 43, 362| 46, 643] 43,584, 46, 213| 34, 144| 34, 869, 37, 831| 39, 808 , 207| 44, 947| 45, 301( 45, 257
4 Foods, feeds, and beverages....._._..__._. 29,809| 35,519, 6,232 6,651 7,417 9,509 8,270] §,131] 8,624| 10,485 6,397| 6,578 8,130| 8,704 8,460| 7,932 9,516/ 9,611
5 Foods, feeds, and beverages—agricul-
28,628 34,434, 6,063 6,402( 6,983] 9,180| 8,135 7,864| 8,254( 10,181] 6,156 6,265 7,809 8,398{ 8,260 7,600{ 9,244/ 9,330
6 16,695) 20,705] 3,082) 3,730 4,684] 5,199) 4,862 4,567, 5,312 6,054| 3,226/ 3,788 4,590 5,041/ 5,078/ 4,601 5,190 5,926
7 5,734, 5,884 1,607] 1,177 902| 2,048 1,599 1,431 1,098 1,756 1,467 976 1,676, 1,615 1,408 1,133{ 2,019! 1,324
8 Industrial supplies and materials......__. 57,755\ 71,253| 12,566 14,015| 14, 576( 16,598] 17,553| 19,517| 16,843 17,340| 12,623| 13,531| 14,754 16,847 17,664/ 18,946, 17,073| 17,570
9 Agricultural__________.___.__ 6,208 7,014 1,670/ 1,515 1,253| 1,860 2,241| 1,843 1,282 1,648/ 1,417| 1,541) 1,4240 1,016/ 1,919; 1,902 1,504| 1,689
10 Nonagricultural _____ 51,457| 64,239 10,896 12, 500] 13,323| 14, 738| 15,312} 17, 674] 15,561| 15,602| 11,206} 11,990 13,330| 14,931| 15,745| 17,044 15, 569) 15,881
1 Fuels and lubricants._. 6,678 8,775/ 1,368/ 1,635 1,764| 1,911 1,716] 2,424 2 231 2,404| 1,5.9] 1,526| 1,741, 1,812| 2,004| 2,287| 2,204] 2,2
12 Petroleum and products. 1,971} 2,848 4 461 526 561 661 704 635 788 443 444 520 564 688 681 686 793
13 Nonmonetary gold - ........._....._. 5,100 4,046 903| 1,139 1,308/ 1,759| 1,009 1,237]  561{ 1,230  903| 1,139} 1,308/ 1,759| 1,009| 1,237; 561 1,239
14 Capital goods, except automotive__....... 58,152! 78,4221 13,521| 14,872| 14,492 15,767! 16,636] 18,727| 18,339| 19,720 13, 743| 13, 919| 15,350 15,140 16,975! 18, 223| 19, 370| 18, 854
15 Machinery, except consumer-type...... 46,570 57,782| 10,773 11,692] 11,464| 12,641} 13,176 14,778] 14,615, 15,213| 10,835 11,364| 11, 928 12, 443 13,258| 14,394{ 15,178| 14,952
16 Civilian aircraft, complete—all types. .. 6,244 8,346) 1,477 1,337 1,755\ 1,675 1,845\ 2,086 1,041 2,474 1, 1,267 2,080 1,282| 2,063| 2,034] 2,328/ 1,921
17 Other transportation equipment__._.... 9 1,474 264 245 219 261 333 389 331 421 285 239 21 250 364 333 319 408
18 Automotive vehicles, parts, and engines_.] 17,441} 16,822 4,301} 4,713 3,729| 4,608) 4,296| 4,219| 3,631 4,676| 4,344 4,339 4,341 4,417) 4,303| 3,881] 4,122 4,516
19 To Canada $- . ... .o ooiiiaes 11,056 9,831 2,909 3,134) 2,248) 2,765 2,604 2,445 1,986| 2,796| 2,831 2,791 2,729| 2,705 2,575| 2,155 2,384 2,717
20 To all other areas. ... .o.oooooooeoauon 6,385 6,991| 1,482| 1,579] 1,481| 1,843| 1,692 1,774| 1,645 1,880 1,513 1,547 1,613 1,712] 1,728 1,726| 1,739| 1,798
21 Consumer goods (nonfood), except auto-
MOVe ... 12,624| 16,449 2,929 3,176 3,076 3,443| 4,625 3,958 3,840| 4,026] 2,072\ 3,022| 3,208] 3,422( 4,682] 3,761| 3,994) 4,012
22 All other, including balance of payments
adjustments, not included in lines C 4-21 6,287 8,316 1,601] 1,502 1,320[ 1,774| 2,477) 1,954] 1,975 1,910 1,727 1,427 1,424} 1,709} 2,520} 1,862 2,106 1,828
IMPORTS
23 Total (A-16). .. . . ... 211, 454249, 135] 46,536] 51,299| 54,121| 59,498 64,975 62,353| 59,048 62,759| 46,922| 50,876 54,259 59,397, 65,452) 62,108| 59,039 62, 536
24 Petroleum and produets................ 59,999| 78,919| 11,637| 12,904| 16, 618| 18,840/ 21,624| 20,138 17,865| 19,202} 11,592( 13,471| 16,093 18,843} 21,570} 20,957| 17, 227 19, 165
25 Nonpetroleum products_........._..._. 151, 455(170, 216| 34,899| 38,395| 37,503 40,658| 43,351) 42, 215| 41, 183) 43,467 35,330, 37,405 38, 166) 40, 554) 43, 882 41,151 41, 812 43,371
26 | Foods, feeds, and beverages. ... ........ 17,366| 18,127| 4,063| 4,471 4,057] 4,775( 4,488) 4,504| 4,314 4,821 3,924 4,315 4,377 4,750 4,415 4,340 4,529] 4,843
27 Industrial supplies and materials 109, 874(134, 499| 22, 574| 25,522/ 29, 178) 32, 600| 36, 899| 34,261} 30,821) 32,518| 22, 728) 25,787| 28,722| 32, 637| 36, 986| 34, 754| 30,317| 32, 442
28 Fuels and lubricants 64,040 83,913| 12,513| 13,895 17,563| 20,069, 23, 119 21,462| 18,951| 20,381] 12,414 14, 454] 17,100| 20, 063 22, 965/ 22, 279! 18, 418] 20, 251
29 Nonmonetary gold . ... _.___._._.__..._. 2,912! 5,543 391 636 676 1,209) 1,849 1,205 1,644 845 391 636 676 1,209 1,849 1,205 1,644 845
30 | Capital goods, except automotive._.._. 24,5841 30,204| 5,509 6,230} 6,213 6,542 7,313| 7,625 7,442| 7,824 5,676( 6,016 6,299 6,593| 7,425] 7,374 7,548 7,857
31 Machinery, except consumer-type. . 22,5911 26,176 5,151 5,775| 5,757| 5,908/ 6,399 6,665 6,479 6,633 5227 5578| 5,818| 5968 6,507/ 6,453| 6,535 6,681
32 Civilian aircraft, engines, parts__._. 1,519] 2,985 346 345 328 500 656 732 683 914 347 328 352 492 659 694 733 899
33 | Automotive vehicles, parts, and engines.__| 25,558) 27,062| 6,494! 6,902| 5,725 6,437] 6,842 6,634 6,327| 7,259{ 6,224| 6,510 6,397| 6,427| 6,569| 6,251| 7,028] 7,214
34 From Canada 9,525| 8,588| 2,800 2,485 1,885 2,265 2,181 1,903 1,649| 2,855 2,762, 2,315 2,285| 2,163| 2,088| 1,758 2,031} 2,711
35 From all other areas 6, 18,474 3,604| 4,417] 3,840{ 4,172| 4,660, 4,731 4,679 4,404 3,461; 4,196 4,112 4,264) 4,481, 4,493 4,997| 4,508
36 Consumer goods (nonfood) except auto-
motive. ... ] 30,566 34,445 6,831] 7,323 8,281| 8,131| 8010 8461| 9,122| 8852 7,339 7,417| 7,810| 8,000| 8,569 8 545 8,607] 8724
37 All other, including balance of payments
adjustments, not included in lines
C 2636w cm el 3,506 4,798 975 851 667 1,013| 1,423 868 1,022] 1,485 1,031 831 654 990 1,488 844| 1,010{ 1,456

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 r | 1980 » 1979 ¢ 1980 1979 ¢ 1980
I II 111 v Ir IIr | IIIr | IV» I 11 jang v Ir Irr | IIIr | IV »
D | Merchandise trade, by end-use category,
Census basis,! including military grant
shipments:
1 Merchapgiise exports, Census basis, includ-
ing military grant shipments._______._.___ 182, 0251220, 782| 41,129| 44,499} 44,765! 51,632} 53,042] 56,608] 52,999 58,134, 41,599| 42,903| 47,348| 50,175} 53,767| 54,725| 55,919/ 56,372
2 Agricultural produets....._..______.__. 35,213| 41,759| 7,748| 8,055 8,325| 11,086| 10,439 9,837| 9,626 11,857| 7,587| 7,945| 9,322| 10,359 10,241| 9,632| 10,838 11,048
3 Nonagric}lltu.ra:l .products ..... . 146, 812|179, 023| 83,381 | 36,443 36,441| 40, 547| 42, 603| 46, 771| 43,373| 46,277] 34,012| 34,958 38, 026| 39, 816| 43, 526| 45,003} 45,080 45, 324
4 Excluding military grant shipments. . [146, 647178, 867 33,372| 36,406| 36, 380 40, 489| 42, 560| 46, 753| 43,301| 46,253 34, 002| 34,920| 37,966 39, 759| 43,483 45,075, 45,009 45, 300
5|  Foods, feeds, and beverages___..___.___.___ 29,618 35,313| 6,165] 6,651 7,363| 9,439 8,221| 8,108 8,584| 10,400\ 6,330| 6,577 8,077| 8,633| - 8,402| 7,908/ 9,475! 9,528
6 Agricultoral ... 28,437| 34,226| 5,996 6,402) 6,930| 9,110| 8,077 7,840 8,213| 10,096] 6,089 6,265/ 7,756 8,327| 8,201} 7,575} 9,203| 9,247
7 Grains and preparations.._.____....___ 16,6911 20,795 3,063| 3,765| 4,684| 5,178| 4,843| 4,590| 5,323 6,038| 3,207| 3,824 4,590| 5,070} 5,059 4,624| 5,201| 5,910
8 Soybeans. .- o ooeoceioiooo. L7015, 1,594) 1,181 888/ 2,039| 1,509 1,429 1,097 1,755| 1,454] 979 1,662 1,606 1,408/ 1,131 2,019 1,323
9 Other agricultural foods, feeds and
DEVerageS oo oo ceeoaaccaae 6,045/ 7,552 1,339| 1,456| 1,358| 1,803 1,635 1,821| 1,794| 2,302 1,428 1,462 1,504 1,652| 1,734| 1,821} 1,083| 2,014
10 Nonagricultural (fish, distilled bever-
BgeS, e1C.) oo 1,181} 1,087 169 249 434 329 144 268 371 305 241 312 321 306 202 333 272 281
11 | Industrial supplies and materials..__.__... 57,302| 70,594| 12,486| 13,883 14,432 16,501| 17,399| 19, 412| 16,723] 17,061 12, 544| 13,398 14, 609| 16,751 17,511 18,840| 16,954 17,289
12 Agricultural ..l 6,286) 7,000{ 1,663) 1,513| 1,253| 1,857| 2,234] 1,841} 1,281} 1,645; 1,410} 1,540 1,424| 1,913| 1,912} 1,900} 1,503 1,685
13 aw cotton, including linters...._____ 2,213| 2,880 560 574 421 65 1,002 874 500 504 452| 474 463 823 861 765 589 665
14 Tobacco, unmanufactured..._........ 1,183| 1,334 296 239 201 448 359 312 230 433 258 352 249 324 303 454 275 302
15 Other agricultural industrial supplies
(hides, tallow, ete.) ... 2,801 2,786 807 700 631 752 873 656 550 707 699 714 711 766 748 681 639 718
16 Nonagricultural ... .- 51,016] 63,594| 10,823| 12,370| 13,179| 14,644| 15,165| 17,571| 15,443} 15,416| 11,135| 11,858 13,185{ 14,837| 15,599| 16,940] 15,451 15, 604
17 Fuels and lubricants . ..._...._...... 6, 67§ 8,775 1,867| 1,635{ 1,764| 1,910\ 1,716] 2,424| 2,231| 2,404] 1,600 1,526 1,740; 1,810 2,004] 2,288 2,205 2,279
18 Coal and related fuels____ -1 38,507| 4,780 617 927 933| 1,030 7491 1,322| 1,328/ 1,381 829 835 916 927| 1,010 1,208 1,310 1,252
19 Petroleum and products_........... 1,971 2,847 423 461 526 562 661 704 695 788 444 444 518 564 688 681 686 792
20 Paper and paper base stocks.. ... 3,364 4,973 695 842 873 953| 1,004 1,263 1,417 1,289 717 807 873 966, 1,040| 1,208| 1,421| 1,305
21 Textilg supplies aqd mateljiatls ........ 3,316| 3,819 735 818 821 943 887 995 935( 1,002 735 799 856 926 888 971 974 986
22 Chemicals, excluding medicinals.. 14,498( 17,757| 3,159| 3,493| 3,922| 3,924| 4,268| 4,715| 4,502 4,272| 3,150 3,384! 3,872| 4,002 4,273| 4,502] 4,430| 4,461
23 Other nonmetals (minerals, wo
rubber, tires, etc.).. - 8,502] 9,647| 1,919 2,147\ 2,235| 2,201] 2,443] 2,672] 2,287| 2,246 1,919 2,004| 2,284] 2,205 2,454 2,511| 2,349 2,334
24 Steel making materials. 1,347 1,496 285 340 373 349 403 449 333 311 349 296 345 358 491 384 304 316
25 TIron and steel products. 2,487 3,493 565 627 598 698 745 920 918 911 562 602 607 716 742 889 931 932
26 Other metals, primary an
including advanced steel.__.._..__.] 10,825) 13,634| 2,008 2,468 2,504| 3,666 3,600, 4,134| 2,819 2,082] 2,103} 2,440 2,608; 3,674 3,708) 4,008| 2,833} 2,001
27 Precious metals (gold, silver,
platinum) ... o ee 5,621 5,989 987| 1,182 1,319 2,133 1,920 2,028 763| 1,278 987| 1,182 1,319] 2,133 1,920| 2,028 763| 1,278
28 Capital goods, except automotive__.._____ 57,510| 72,600| 13,363 14,207| 14,340| 15,600 16,453| 18,521 18,144| 19,483| 13,585| 13,755] 15,197 14,973 16,790| 18,018 19,176} 18,617
29 Machinery, except consumer-type.....__ 45,999| 57,0501 10,638| 11,544 11,327| 12,491| 13,012 14, 601| 14,438) 14,999| 10,701| 11,216| 11,790| 12,203] 13,004| 14,217| 15,001| 14,738
30 Electrical and electronic, including
parts and attachments___......._.___ 9,740 11,817| 2,220 2,475 2,403| 2,641] 2,756| 3,053| 2,014 3,004| 2,254| 2,404] 2,483 2,600 2,801 2,966 3,010 3,040
31 Nonelectrical, including perts and
attachments_ ... ___._.___.____ 36,259{ 45,234| 8,418| 9,069 8,923 9,850( 10,257| 11,548] 11,524| 11,904| 8,447 8,812| 9,307| 9,693| 10,293| 11,251} 11,991] 11,698
32 Construction machinery and non-
farm tractors. . o oo 7,815| 9,958 1,801 2,037 2,031 1,046) 2,106 2,616 2,652 2,584 1,840 1,943| 2,114| 1,918} 2,154) 2,499] 2,759 2,546
33 Textile and other specialized in-
dustry machinery. ... _____.__ 3,081| 3,837 680 782 748 870 853 946 993| - 1,045 705 754 785 837 883 913 1,037 1,004
34 Other industrial machinery, n.e.c.__| 12,577| 15,306 2,952 3,093 2,983 3,550\ 3,559| 3,973| 3,833 3,941 2,966 3,033 3,111| 3,468| 3,575 3,901 3,986 3,845
35 Agricultural machinery and farm
tractors. oo oo o_C 1,643 1,926 393 465 406 380 470 531 453 472 367 406 442 429 437 464 490 535
36 Business and office machines, com-
puters, ete . oo __________ 6,773| 9,076f 1,570) 1,592 1,681 1,929 2,056 2,182 2,332 2,508 1,562| 1,622 1,733 1,856 2,047| 2,227| 2,401| 2,402
37 Electronic computers and parts____ y y 1,255 1,280 1,362 1,564] 1,669 1,811l 1,954 2,105\ 1,255| 1,311} 1,309 1,496 1,668 1,888| 2,007| 2,007
38 Scientific, professional, and service
industry equipment. .. _...______ 4,370 5,131| 1,022 1,100 1,074| 1,175\ 1,212| 1,801 1,261 1,357| 1,008| 1,054 1,124 1,184}, 1,197] 1,248] 1,319 1,367
39 Civilian aireraft, engines, parts....-.-.._.| 10,531{ 14,076 2,470 2,418 2,794| 2,848 3,107| 3,531( 3,375| 4,063 2,604| 2,300/ 3,196/ 2,430{ 3,333 3, 417 3,855[ 3,472
40 Civilian aircraft, complete, all types....| 6,177| 8,256| 1,459 1,320 1,740{ 1,658 1,825 2,057| 1,923 2,451} 1,588 1,250, 2,074| 1,265 2,043 2,005 2,310 1,899
41 Qther transportation equipment_..______ 9801 1,474 255 245 219 261 333 389 331 421 280 239 211 250 364 383 320 407
42 | Automotive vehicles, parts and engines....- 16,496| 15,858] 4,161 4,453| 8,517| 4,365| 4,071} 3,995| 3,412| 4,381 4,114| 4,079 4,129| 4,174| 4,077 3,656 3,904| 4,221
43 ToCanadasd_ __________________________ 10,111 8,866 2,679 2,874| 2,036! 2,522| 2,379| 2,221| 1,767| 2,500( 2,601| 2,531 2,517 2,462| 2,349| 1,931} 2,165} 2,422
44 Toallotherareas. .. .- __..___.___ 6,385 6,992| 1,482| 1,579| 1,481| 1,844| 1,692| 1,774] 1,645 1,881 1,513] 1,547 1,613 1,712} 1,728 1,726 1,739 1,800
45 Passenger cars,newandused...________ 4,721| 4,010/ 1,093| 1,345 884] 1,398| 1,164| 1,120 641 1,084 1,122| 1,177\ 1,180| 1,231} 1,204 970 856 980
46 Trucks, buses, and speecial vehicles.....__ 3,330| 3,052 793 912 768 858 718 791 757 789 823 819 802 887 750 713 783 806
47 Bodies, engines, parts and accessories,
TLBuC e e e e e o mm e 8,446 8,796 2,275 2,196| 1,865] 2,110{ 2,191| 2,084] 2,014| 2,507| 2,169] 2,082| 2,138| 2,057 2,123 1,973 2,264 2,436
48 | Consumer goods (nonfood), except auto-
11107174 SOOI 12,431| 16,176| 2,883| 3,134] 3,027 3,387| 4,565| 3,809 3,766 3,946| 2,926 2,980 3,159| 3,366| 4,622 3,702 3,021| 8,032
49 Consumer durables, manufactured._._____ 5,400) 7,800 1,231 1,375 1,285 1,509 2,515| 1,850\ 1,732\ 1,794] 1,255\ 1,274! 1,373\ 1,499{ 2,543| 1,715| 1,847\ 1,784
50 Consumer nondurables, manufactured___| 6,328| 7,554| 1,467| 1,583| 1,582| 1,696 1,831| 1,868\ 1,879| 1,976| 1,493 1,540 1,598] 1,697| 1,870 1,814| 1,900| 1,971
51 Unmanufactured consumer goods (gem .
SHONES) - - e oo oo ee 702 732 185 175 160 183 220 182 155 176 175 165 179 183 208 172 174 17

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 1980 » 1979 r 1980 1979 r 1980
I I 11 v Ir IIr | III* [ IV » 1 I 111 v Ir IIr | IIIr [ IV »
52 | Special category (military-type goods). ... .. 3, 264 819 759 736 704 708 834 736 986 819 759 736 704 708 834 736 986
53 | Exports, n.e.c.,and reexports. ._._....._.__ 8,977) 1,253 1,412| 1,351 1,636! 1,625/ 1,840 1,634 1,878| 1,281 1,354] 1,440| 1,575 1,657] 1,767 1,754| 1,799
54 Domestic (low-value, miscellaneous)- ... 2,863 533 618 601, 674 643| 758 707| 755; 554 509  616] 657| 668 735 726) 735
55 Foreign (reexports) .. __.__.__ 4,115 719 794 750, 962 983 1,082 928 1,123 727 756 824 918 9901 1,032| 1,028 1,065
56 | Merchandise imports, Census basig!___._._ 244,871) 46,011| 50,825 53,904 58,718! 62,993( 61,729 58,193} 61,956 46,397} 50,402| 54,042 58,617| 63,470) 61,484} 58, 184| 61,733
57 Foods, feeds, and beverages............... 18,127 4,063 4,471] 4,057| 4,775] 4,488 4,504| 4,314| 4,821) 3,924| 4,315 4,376| 4,750| 4,415 4,340 4,529] 4,843
58 Coffee, cocoa, and sugar................ 6,255\ 1,247 1,311| 1,274| 1,517| 1,527| 1,628 1,506 1,594 1,034 1,232] 1,483 1,600 1,381 1,557| 1,614 1,703
59 QGreen coffee. . oeooiiiialo. 3,872 834 894 964| 1,128; 1,101 1,070 867 835 644 833| 1,190 1,152 883] 1,030| 1,097 863
60 Cane sugar. _..oeoeoceee e 1,988 167 301 205 302 338 419 555 676 216 286 150 323 443 402 412 730
61 Other foods, feeds, and beverages__.____ 11,872 2,816 3,160| 2,783 3,258 2,961| 2,876/ 2,808| 3,227| 2,890 3,083| 2,893 3,151| 3,034 2,783 2,915| 3,139
62 Industrial supplies and materials._______. 130,966( 22, 169] 24, 984| 28, 703) 31, 877) 35,496 33,479 29,937| 32, 054] 22,323| 25, 249| 28, 247| 31,914| 35,583| 33,972 29,433| 31,978
63 Fuels and lubricants . _____.______.__.. 83,789 12,487| 13,864 17,530| 20,048( 23,062 21,470| 18,950! 20,307 12, 388| 14,423| 17,076/ 20,042} 22, 908| 22, 287| 18,417| 20,177
64 Petroleum and products.-............ 78,795{ 11,611} 12,873| 16,585| 18, 819} 21,567 20, 146| 17, 864| 19, 218| 11, 566 13, 440 16, 060] 18, 822| 21, 513| 20, 965( 17, 226{ 19, 091
65 Paper and paper base stocks_._._...__.. 5,269\ 1,134| 1,195 1,178) 1,294 1,382 1,371] 1,226| 1,290| 1,132| 1,175 1,196| 1,297| 1,380 1,352 1,247| 1,290
66 Materials associated with nondurable
goqu and farm output, n.e.s..._.... 10,1751 2,169| 2,449| 2,275] 2,360 2,617 2,717| 2,298 2,543 2,085 2,330 2,405 2,432 2,532 2,586| 2,435 2,622
67 Textile supplies and materials.__.____ 2,040 462 486 454 449 549 4! 461 485 458 472 463 458 543 531 467 499
68 Tobacpo, unmanugaetured: [ 455 156 122 98 63 126 172 91 66 118 100 144 77 97 143 134 82
69 Chemicals, excluding medicinal..._._. 5,187 9411 1,224| 1,152| 1,215 1,325 1,388 1,155, 1,319 919) 1,171] 1,200| 1,242} 1,299| 1,330 1,212| 1,346
70 Other (hides, copra, materials for
making photos, drugs, dyes)......-. 2,492 611 617 57 632 617 612 590 673 591 588 598 655 594 583 621 695
7 Building materials, except metals__.__.. 3,734) 1,090 1,838| 1,282| 1,129] 1,029 868| 802 o945| 1,185] 1,262} 1,217| 1,176| 1,112 810 838} 973
72 Materials associated with durable goods
output, ne.s..... mememeeeeesmeaanen 28,000] 5,280| 6,138] 6,437 7,047 7,406 7,054 6,570 6,970 5,532| 6,058/ 6,352\ 6,968 7,651 6,937| 6,497| 6,915
73 Steelmaking materials_ 2,161 362 619 638 584 425 663 550 523 506 594 556 547 566 637 478 479
74 Iron and steel products 7,559 1,683 1,880 2,111{ 2,085 1,888| 1,970| 1,750! 1,951 1,751 1,946] 2,080, 1,981 1,958 2,017 1,717| 1,867
75 Other metals, primary and advanced,
including advanced steel...._..... 13,795| 2,197| 2,508) 2,645| 3,300 3,870| 3,264| 3,284 3,377| 2,228| 2,426| 2,666| 3,330/ 3,903 3,165/ 3,310 3,417
76 Prelmgus §netals (gold, silver, 5,716 511 640 822 1,403| 1,670| 1,126 1,561} 1,358 511 640 822| 1,403, 1,670{ 1,126| 1,561] 1,358
platinum) ...
77 Nonmetals (oils, gums, resins, min-
erals, rubber, tires, et¢ ). ........... 4,485! 1,047 1,131| 1,043{ 1,079 1,223} 1,157 986| 1,119 1,048 1,092| 1,050| 1,110{ 1,224| 1,117 992| 1,152
78 Capital goods, except automotive ___._.__ 29,624| 5,599 6,231 6,213 6,541 7,169 7,528 7,297 7,631 5,677 6,016 6,299 6,592| 7,280} 7,277] 7,403 7,664
79 Machinery, except consumer-type.__... 26,176| 5,152| 5,775| 5,757| 5,008! 6,399 6,665 6,479] 6,633) 5228| 5,578/ 5,818 5,967) 6,507 6,453| 6,535 6,681
80 Electrical and electronic, and parts
and attachments__.__............_. 9,556) 1,609| 1,916| 2,062| 2,088 2,250| 2,401| 2,393 2,503] 1,801| 1,002 2,011} 2,050\ 2,392 2,376| 2,332} 2,456
81 Nonelectrical, and parts and attach-
S T 16,620| 3,453| 3,859 3,605 3,820 4,140 4,264 4,086| 4,130 3,427| 3,677 3,807( 3,917| 4,115| 4,077| 4,203| 4,225
82 Construction, textile and other spe-
cialized industry machinery and
nonfarm tractors..............._.. 2,857 611 706 663 622 698 754 680 725 621 665 653 663 708 708 667 774
83 Other industrial machinery, n.e.s. _ 6,5451 1,268| 1,422 1,389] 1,520{ 1,527| 1,696; 1,669 1,654) 1,258/ 1,385 1,416] 1,540/ 1,515 1,652/ 1,703| 1,676
84 Agricultural machinery and farm
tractors. ..o oo ... 1,823 462 546 492 482 608 527 377 312 435 459 554 534 585 449 435 355
85 Business and office machines, com-
puters, ete.._ . o..ooeocooaeooooon 2,840 588 625 584 605 705 657 m 768 588 618 606 590 705 648 738 750
86 Scientific, professional and service
industry equipment._-___..___._._ 2, 555 523 561 568 591 602 630 649 673 525 550 578 590 603 619 661 671
87 Transporation equipment, except auto-
MOLIVE - . iaiaaaan 3,448 448 455 455 634 770 862 818 998 449 437 481 625 773 825 868 983
88 Civilian aircraft, engines, parts_.__._. 2,985 346 346 328 500 656 732 683 914 347 328 353 492 659 694 733 899
89 Civilian aircraft, complete, all types. 964 120 80 85 232 274 202 164 325 120 80 85 232 274 202 164 325
90 Autormotive vehicles, parts, and engines.. 27,062] 6,494 6,902| 5,725 6,437| 6,842| 6,634, 6,327| 7,259) 6,224| 6,511| 6,397 6,427 6,569 6,251| 7,028 7,214
91 From Canada.._o..coooooooceo. 8,588| 2,800 2,485 1,886 2,265 2,181| 1,903| 1,649| 2,855 2,762] 2,315 2,285 2,163 2,088 1,758 2,031 2,712
92 From all otherareas.____._.._..._..__ 18,474 3,604| 4,417! 3,840| 4,172| 4,661 4,731 4,679] 4,404| 3,461 4,196 4,112] 4,264] 4,481} 4,493] 4,997 4,502
93 Passenger cars, new and used__.._.__.__. 16,819| 3,615 4,053| 3,345 3,829| 4,329 4,213; 3,907 4,370| 3,431 3,696) 3,835 3,880 4,117| 3,852| 4,438] 4,412
94 Trucks, buses, and special vehicles.__._ 4,067) 1,002] 1,024 767 965 947 964! 1,013] 1,144 937] 1,034 863 924 901 970| 1,120| 1,076
95 Bodies, engines, parts and accessories,
T S R 6,176 1,877 1,825 1,613 1,643| 1,566 1,458 1,407| 1,745 1,855 1,780| 1,699, 1,623] 1,551 1,429 1,470| 1,726
96 Consumer goods (nonfood), except auto-
MOtEVe . oo 34,445) 6,831 7,323 8,281 8,132 8,010 8461 9,123/ 8,852| 7,339 7,417 7,810{ 8,001 8,569 8,545 8,607 8,724
97 Consumer durables, manufactured. ... 18,461] 3,495| 3,903| 4,204| 4,542 4,089 4,669 4,709 4,994} 3,897, 3,919/ 4,145 4,272 4,529 4,676 4,538 4,719
98 Consumer nondurables, manufactured. . 13,066 2,771| 2,866 8,424| 2,934| 3,019 3,139 3,759| 3,149; 2,895 2,954| 3,080 3,067 3,164| 3,224/ 3,384 3,294
99 Unmanufactured consumer goods
(gems, nursery stoek) __._.________.___ 2,918 565 554 563 656 902 653 654 709 546 545 584 662 876 646 685 711
100 Imports, n.e.s., (low value, goods re-
turned, military aircraft, movies, ex-
hibits) . il 4,647 855 915 925 956 989] 1,123| 1,196 1,339 911 895 912 933| 1,054 1,099} 1,184/ 1,310

See footnotes on page 61,
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Table 4.~Selected U.S. Government Transactions

[Millions of dollars]
. 1979 1980
Line 1979 | 1980 »
I I 111 v I I IIir | IV»
Al | U.S. Government grants (excluding military) and transactions increasing Government assets,
total___. U BN 11,159 | 13,925 | 2,781 | 2,782 | 2,643 | 2,953 | 3,691 | 3,065 | 3,431 3,738
By category
2 Grants, net (table 1, line 34, with sign reversed) ... ..o oo 3,524 | 4,508 860 899 878 887 | 1,247 762 949 1,549
3 Financing military purchases '..______.____ 500 750 51 206 243 (oo 442 46 13 250
4 Other grants. 3,024 | 3,756 809 692 | 636 887 806 77 936 | 1,299
5 Loans and other long-term assets (table 1, line 44, with sign reversed).._..._.____.__________ 7,651 | 9,697 | 1,875 1,900 [ 1,806 | 2,071 | 2,615 | 2,366 | 2,467 2,250
6 Calloviltal subscriptions and contributions to international financial institutions, excluding
I B oo e 551 796 163 146 133 110 216 171 287 121
7 Credits repayable in U.8. dollars 8,483 | 1,711 | 1,749 | 1,669 | 1,852 | 2,301 | 2,100 [ 2,058 | 2,025
8 Credits repayable in foreign currencies. ... ciiemeecoa| 46 36 |aeoeo 5 4 37 1 2 25 8
9 Other long-term assets 882 | 72 97 93 97 95
10 Foreign curreney holdings and short-term assets, net (table 1, line 46, with sign reversed).. —16 | —278 47 —16 —42 5| —171 —63 16 —60
11 Foreign currency holdings (excluding administrative cash holdings), net. ... ......._..__ —110 | —143 —~27 —23 —32 —97 —12 —68 —33 —30
Receipts from— ’
12 Sales of agricultural commodities...
13 Interest
14 Repayments of prineipal ..o eemoas
15 Reverse grants
16 Other SOUTCeS oo e e e
Less disbursements for—
17 Grants and credits in the recipient’s currency. . ..-.._ J 22 14 3 5 5 9 4 3 4 3
18 Other grants and eredits. . ceime e |l e [ SN NSO AU IR SO SR I I
19 Other U.S. Government expenditures 304 315 9 63 73 74 64 111 73 67
20 Assets held under Commodity Credit Corporation Charter Act, net__ 75 -129 60 38 —-17 ~6 —06 —18 31 —46
21 Assets financing military sales contracts, net 2. i feemie e e e e e oo
22 Other short-term assets (including changes in administrative cash holdings), net......__.. 20 —6 14 —31 7 29 —63 23 17 17
By program
23 Cag/iltal subseriptions and contributions to international financial institutions, excluding
IV o e eaeeae 551 796 163 146 133 110 216 171 287 121
24 Under farm product disposal programs..___.._____.__ -] 1,891 | 1,486 253 358 448 333 323 434 466 263
25 Under Foreign Assistance Act and related programs. | 5740 | 7,861 | 1,558 | 1,565 | 1,183 | 1,435 | 2,258 | 1,232 | 1,629 2,242
26 Under Export-Import Bank Act_ . ___________ -1 1,851 3,204 309 9 19 7 691 918 762 9
27 Other assistance programs.____. - - -l 1,544 875 450 322 497 275 274 275 174 152
28 Other foreign currency assets ac ed (lines A13, A14,and A16). ... __..__.____.. 215 186 69 45 46 55 56 46 44 40
29 Less foreign currencies used by U.S. Government other than for grants or cred: Al9). 304 315 94 63 73 74 64 111 73 67
30 Other (including changes in administrative cash holdings), net. ... _________._ 171 242 74 11 -9 95 —63 100 142 64
By disposition 3
31 Estimated transactions involving no direct dollar outflow from the United States__._.______| 8430 | 10,131 | 1,954 | 2,263 | 2,251 | 1,963 | 2,426 | 2,450 | 2,471 2,785
32 Expenditures on U.S. merchandise. . ..o oo oo --] 4,607 | 6,164 | 1,046 | 1,186 | 1,201 | 1,174 | 1,563 | 1,672 | 1,355 1,575
33 Expenditures on U.S. services 4. o oo -1 1,214} 1,780 287 304 286 338 266 292 540 682
34 Financing of military sales contracts by U.S. Government 8 (line C6)._. —-| 1,388} 1,974 197 470 425 295 585 344 490 555
35 By long-term credits. . - - 888 | 1,224 146 264 183 295 143 299 478 305
36 By short-term credits 1_ S S I I, [N S A PR P, RS S, R,
37 By grants ) e _— 500 750 51 206 243 |_______ 442 46 13 250
38 U.S. Government grants and credits to repay prior U.S. Government credits 14 . 305 296 113 58 35 98 57 104 47 88
39 TU.8. Government long- and short-term credits to repay prior U.S. private credits_..____..| 1,516 610 516 377 451 172 213 230 165 3
40 Increase in liabilities associated with U.S. Government grants and transactions increasing
Government assets (including changes in retained accounts) & (line C11)__ _____.__._____ 1 1 * -1 * 2 -1 (@) 3 -1
41 I ess receipts on short-term U.S. Government assets (a) financing military sales contracts !
and (b) financing repayments of private eredits_ ... .. . ______ 297 379 113 68 74 42 192 82 56 497
42 Tess foreign currencies used by U.S. Government other than for grants or credits (line A19). 304 315 94 63 73 74 64 111 78 67
43 Estimated dollar payments to foreign countries and international financial institutions. .-} 2,729 | 3,794 828 519 392 991 | 1,265 615 960 954
B1 | Repaymenis on U.S. Government long-term assets total (table 1, line 45)__________. . _____. 3,852 | 4,308 758 950 963 | 1,181 915 | 1,168 | 1,076 1,150
2 Receipts of principal on U.S. Government credits. .o nn oo 3, 884 754 925 062 | 1,058 820 [ 1,067 967 1,029
3 Under farm product disposal programs. . ._..__._. —— 268 270 59 43 46 120 41 65 46 119
4 Under Foreign Assistance Act and related programs. ..cooceooo - 1,147 234 271 225 365 240 356 244 307
5 Under Export-Import Bank Act____ - e 1,294 319 339 201 322 308 322 326 318
6 Other assistance programs. - ——— 1,194 142 272 400 250 232 325 352 285
7 Receipts on other long-term assets. . e [P 153 424 4 251 (%) 124 95 100 108 120
C1 | U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 61)______ —714 | 1,375 | —128 122 216 | —924 181 737 242 215
2 Associated with military sales contracts 2_ ______ . __ —600 | 1,527 | —162 166 247 | —850 146 790 469 123
3 U.S. Government cash receipts from foreign governments (including principal repayments
on credits financing military sales contracts), net of refunds !._______ 7,562 | 8,341 | 1,763 | 1,757 | 1,652 | 2,301 | 1,819 1,922 | 2,200 2,311
4 7 ess U.8. Government receipts from prineipal repayments. 565 565 122 134 139 170 121 160 134 151
5 I ess U.S. Treasury securities issued in connection with prepayments of military purchases
in the United States. . oo oo e ememmeenee o= | 1,790 52 | oo femmeea e 1,790 640 | —442 84 470
6 Plus financing of military sales contracts by U.S. Government 5 (line A34). -l 1,388 | 1,974 194 470 425 205 585 344 490 555
7 By long-term credits. . s 888 1,224 146 264 183 295 143 299 478 305
8 By short-term credits 1. RS PR, PSS SOOI USRS SO JUUSDIEUINN RSSO S
9 By grants 1. __ - e e e ammm e 500 750 51 206 243|.____._. 442 46 13 250
10 T ess transfers of goods and services (including transfers financed by grant:
by credits) 12 (table 1, line 8) « oo oo e 7,104 | 7,470 { 2,000 | 1,927 1,692 1,575 | 1,497 1,758 | 2,093 2,122
11 Associated with U.8. Government grants and transactions increasing Government assets
(including changes in retained accounts) ¢ (ine A40) o 1 1 (@) -1 * 2 -1 (@) 3 -1
12 Associated with other labilities. .. ... .. - —116 | —154 34 44 —31 —76 37 —53 | —230 92
13 Sales of nuclear materials by Department of Energy.._. —8 —89 —26 33 —31 17 —42 18 —68 3
14 Other sales and miscellaneous operations.. ... ________ —33 10 61 =77 *) —-17 78 -—T1 —87 90
15 German Government 10-year loan to U.S. Government. oo —175 (3 P —75 L3

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 1980 »
I I 11T v I II I IVe
U.S. direct investment abroad:
1 Income (table 1, Mme 11) .o i eeemaeann 37,815 | 37,068 7,963 9,150 9, 889 10, 814 11, 562 7,205 8,665 9, 636
2 Interest, dividends, and earnings of unincorporated affiliates (table 1, line 12).| 19,401 | 20,253 3,890 4,384 4,943 6,184 5, 680 3,449 4,958 6, 166
3 Interest._. 966 n.a. 262 235 2 240 293 209 198 n.s.
4 Dividends. 9, 030 n.a. 1,844 1,908 2,270 3,008 2,045 2,565 2,355 n.a.
5 Earnings of 9,374 n.a. 1,784 2,241 2,413 2,936 3,343 676 2, 405 n.a.
6 Reinvested earnings of incorporated affiliates (table 1, line 13) 18,414 | 16,815 4,073 4,766 4,946 4,630 5,882 3,756 3,708 3,470
7 Capital (outflow (—)) (table 1, line 48) . .. .. .. iiei.o. —24,319 |—20,592 | —5,973 | —7,536 | —6,754 | —4,057 | —5,685 | —3,218 | —3,666 | —~8,023
8 Equity and intercompany accounts (table 1,line49)._._.____.______ .. ... . —5,004 | —3,777 | —1,900 | —2,769 | —1,808 573 197 538 41 | —4,553
9 Incorporated affiliates. ... ... L. —2, 542 n.a. | —1,194 —744 —611 119 | —1,129 968 n.a.
10 QUi Y - o e ool —1,357 n.a. —374 —325 —440 —~218 —132 —402 | —1,261 n.a.
11 Increase 1. .. i —4, 004 n.8. -~735 —833 —967 | —1,468 —572 | —1,063 | —1,684 n.a.
12 DeCreass 2. . . .o eiiicaaees 2,647 n.a 361 508 527 1,250 440 571 423 n.a.
13 Intercompany aceounts. . aeea. —1,185 1n.a. —820 —418 —171 225 251 -—636 2,229 n.a.
14 Short-term.__________ —765 n.a —891 —308 483 —49 62 —468 2,210 n.s.
15 Long-term_..__ —419 n.8. =71 —~110 —654 274 189 —169 19 n.a.
16 Unincorporated affilia —3,363 n.a. —706 | —2,026 | —1,197 566 78 1, 666 —927 n.a.
17 Reinvested earnings of incorporated affiliates (table 1, ine 50)._....._..._.._._ —18,414 |—16,815 | —4,073 | —4,766 | —4,946 | —4,630 | —5,882 | —3,756 | —3,708 | —3,470
By industry of affiliate: 3
Incoms (line 1):
18 PO U - i ceeaa 13, 222 n.a. 2,532 2, 667 3,817 4,20 5,427 754 3, 3l n.a.
19 n.a. 3,053 3,503 , 3,770 3,319 2,739 2,443 n.a.
20 n.a. 2,378 2,980 2,752 2,83 2,817 3,713 2,914 n.g.
Interest, dividends, and earnings of unincorporated affiliates (line 2):
21 POl - oo e 8,243 n.a. 1,368 1,624 2,346 2,904 3,121 136 2,174 n.a.
22 , 507 n.a. 1,191 1,091 1,422 1,803 1,274 1,151 1,191 n.a.
23 , 650 n.a. 1,330 1, 669 1,174 1,477 1,285 2,162 1,593 n.a
Reinvezt)ed earnings of incorporated affiliates (line 6, or line 17 with sign re-
versed):
24 PetroleUmm . e emee 4,979 n.a. 1,164 1,042 1,471 1,303 2, 306 618 1,135 n.8.
25 n.a. 1,861 2,412 1,898 1,967 2,044 1,587 1,252 n.a.
26 n.a. 1,047 1,311 1,577 1, 360 1,532 1,551 1,321 n.a.
27 2,533 —337 | —1,397 —651 —345 1,245 2,215 545 ~1,472
28 n.a. | —1,016 —161 —986 927 —330 —675 —173 n.s.
29 n.8. —548 | —1,212 —-17 -8 —719 | —1,002 —331 n.a.
Foreign direct investment in the United States:
30 Income (table 1, Mne 27) oo iiciimmanmmaeaas —6,033 | ~8,853 | —1,155 | —1,540 | —1,703 | —1,635 | —1,761 | —2,157 | —3,151 | —1,783
31 Interest, dividends, and earnings of unincorporated affiliates (table 1, line 28).| —2,303 | —3,005 —517 —535 —618 —633 ~595 | —1,083 —752 =574
32 Interest . o oo e ieiianan ~499 —726 —83 —98 —128 —191 —149 -223 —189 —165
33 Dividends_ ... —993 | —1,264 —240 —207 —277 —269 —224 —444 —268 —328
34 Earnings of unincorporated affiliates_...__.__..___.._______ —812 | —1,014 —194 —231 —~213 —174 —222 —416 —295 —81
35 Reinvested earnings of incorporated affiliates (table 1, line 29)____...__._...... —3,730 | —5,848 —638 | —1,004 { —1,085 | —1,002 | —1,166 | —1,074 | —2,399 | —1,209
36 Capital (inflow (+)) (table 1, line 65) . ... e 9,713 8,204 1,120 2,812 3,217 2, 564 1, 666 3,082 2,437 1,020
37 Equity and intercompany accounts (table 1, line 66). ... ___.__._____._...._. 5,984 2,357 482 1, 808 2,133 1,561 500 2,008 38 —189
38 Incorporated affiliates ... ... ___._.____._. 5, 560 2,014 495 1,672 1,962 1,431 496 1,789 —71 —200
39 Equity......._... 3,240 2, 630 320 986 986 948 432 652 657 889
40 Increase !_. 3,550 2,848 372 1,152 997 1,031 454 674 767 953
41 Decrease 2...._..... ~310 -~218 —51 —166 —~10 —82 -21 -22 -111 —64
42 Intercompany accounts. . 2,320 —617 175 687 976 482 64 1,136 —728 —1,08%
43 Short-term___.___________ 971 | —1,136 —387 369 754 235 72 733 —568 -1,373
44 Long-term_.._......_.... 1,349 519 562 318 222 248 -8 403 —160 284
45 Unincorporated affiliates_.___.____ 424 343 —13 135 170 131 4 219 109 11
46 Reinvested earnings of incorporated affiliate: 3,730 5,848 638 1,004 1,085 1,002 1,166 1,074 2,399 1,209
By industry of affiliate: 3
Income (line 30):
47 -2,003 | ~3,327 —397 —479 ~625 -503 —792 —893 -—766 -876
48 —-1,512 | —2,240 —338 —402 —370 ~—402 —336 —287 | —~1,480 -137
49 —2,517 | —3,286 —~419 —659 —709 —731 —634 —977 -805 770
50 —388 —595 —86 —105 —86 —111 —116 -172 —155 —152
51 —603 —725 -137 —122 —153 —190 —149 —283 —146 —147
52 —-1,312 | —1,686 —~293 —308 —380 —331 —330 —629 —451 —-276
53 —1,615 | —2,732 =311 —374 —539 -39 -676 —721 -—611 —724
54 —-910 | —1,514 —201 —280 ~-~217 —212 —186 —4 | —1,334 10
55 —1,205 | —1,60] —126 —351 —329 —399 —304 ~—349 —454 ~494
Equity and intercompany accounts (inflow (4)) (line 37):
56 %’etr}(’)leum _________ p __________________________________________________________ 526 —248 107 91 97 231 2 ~27 —215 -8
57 1,914 1,594 381 335 555 644 433 604 —23 580
58 3,044 1,011 —6 1,382 1,481 687 65 1,431 276 —761

See footnotes on page 61.
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Table 6.—Securities Transactions
{Millions of dollars}
. 1979 1980
Line (Credits (+); debits(=)) 1979 1980 »
I II a5 v I II IIe Ive
Al | Foreign securities, net U.S. purchases (—), balance of payments basis (table 1, line
51, or lines 617 below) . . ~4,643 | —3,188 | ~1,001 —513 | —2,143 —986 —765 | —1,246 —805 -3
Stocks:
2 Treasury basis, Meb e oo e ————— —864 | —2,010 =64 61 — 469 ~412 —~660 —~292 —835 —298
Adjustments: L
3 Less recorded in table 1, line 48 as U.S. direct investment abroad.- .« oo 64 - 20 D I, (73 VA PR 80 | oo
4 Plus exch of stock ted with direct tment in the United States.
5 Plus other djustMents oo e e et e e e e
6 Balance of payments basis, net. .o eeeeaee
7 Newly issued in the United States. .ol
8 Of which Canada. .
9 Other foreign stoekS - e cmccmecenaes
10 Western Europe. - - ool
11 [0 5T PR,
12 TP« & et emecmmnmcecceeans
13 Ot . oo m e emiacaaeeeo
Bonds:
14 Treasury basis, Meb 1. oo oo e o e e e cmaas -3, 868 =797 —947 =674 | —1,641 —706 —105 -880 30 158
Adjustments: 3
15 Plus additional Canadian redemplions 2. . . p1:7 A I [ PR 22 b7 20 I [ I e
16 Plusg other adjustments. SRR PR =200 | e e ee [ R D, -
17 Balance of payments basis, net. ... -3,714 —997 —047 —574 | —1,619 —~574 -105 —880 30 —42
18 Newly issued in the United States —824 | —1,410 —734 | ~1,006 —730 —462 | —1,132
19 By type: Privately placed - —159 —~133 —183 -302 —130 —113 —-130
20 Publiely offered ... ooeo . —665 | —1,277 | —551| —704| —600| —349| —1,002
21 By area: Western Burope. .- ..o ooo oo . —525 —533 —375 —264 —325 -4 —374
22 Canada.._._.. —220 —733 —238 —643 —325 —216 —624
23 Japan.____ .
24 Latin America. . - .
25 Other countries - ~76
26 International financial institutions 3. ___. . ___________ —99 —99 ~96 L 7 (R [N RO R, L [
27 Redemptions of U.S. 2,133 367 274 400 637 643 257 622 611
28 anada_ - ......._. 506 164 153 205 350 143 126 130 107
29 Other countries_.. 478 63 62 85 216 131 35 117 195
30 International financial institutions3.... ... _________________. 380 1,149 140 59 110 71 369 96 375 309
31 Other transactions in outstanding bonds 2 _______ ... .. —934 200 176 —24 —609 —477 258 —407 —130 479
32 Western Europe - - oo oo e —-036 —61 45 —182 —502 —297 222 —424 -141 282
33 [0 . O —-519 17 —118 —37 —202 —162 58 =119 36 42
34 Y - o R —201 —233 —52 —87 —156 —122 3 —156 42
35 Other- e 812 477 301 191 182 138 100 133 131 113
B1 | U.S. securities, excluding Treasury issues and transactions by foreign official agen-
cies, net foreign purchases (+), balance of payments basis (table 1, line 69, or
lines 5412 below) _ _ s 2,942 7,443 803 1,149 677 313 2,427 1,194 990 2,832
Stocks:
2 Treasury basis, MeE A __ o oo e e e 1,621 5,266 686 353 204 379 2,154 408 754 1,950
Adjustments:
3 Plus exchange of stock associated with U.S. direct investment abroad . _______.__ =7 e (- . [, e/ P P, B 7/ 3 I
4 Plus other adjusStments 4. o oo o e mmmem —690 —900 —262 =78 —61 —189 —156 122 =717 —149
5 Balance of payments basis, net... ... 1,024 4,001 423 275 136 190 1,998 255 37 1,801
6 ‘Western Europe___._._____ 220 3,101 150 145 —193 118 1,519 351 74 1,157
7 Canada...._. 549 755 58 111 252 128 301 —44 71 427
8 Japan. - 124 ~154 118 37 31 —62 16 —~76 —66 —28
9 Ot e L e cmmm e meae e 131 389 97 —18 46 6 162 4 —42 245
Bonds:
10 Treasury basis, meb 1. e mem e aae e 1,282 65,296 —652 476 438 421 1,841 1,228 1, 460 1,272
11 Adjustments 4 5 e 636 | —1,945 432 398 103 —298 -913 —284 —507 —241
12 Balance of payments basis, net__.. ... 1,917 3,351 380 873 541 123 428 939 953 1,031
13 New issues sold abroad by U.S. corporations s___________._________________. 1,886 2,597 443 732 603 108 80 098 850 669
14 Investments by international financial institutions3 in nonguaranteed
bonds of U.S, federally sponsored agencies. ... .. ... —80 —89 —234 7 88 59 155 —205 12 —51
15 Other transactions in U.S. bonds - 111 843 171 134 —150 —44 193 146 91 413
16 Of which United KingAom . . oo 150 437 14 164 -28 | ... 84 5 152 196

See footnotes on page 63.
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Table 7.—Claims and Liabilities on Unafhiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars)
Amounts
1979 1980 out-
Line (Credits (+); increase in U.S. liabilities or decrease in U.S. assets. Debits (=); 1979 standing
decrease in U.8S. liabilities or increase in U.S. assets.) Septem-
I I 111 v I I e v ber 30,
1980
Al | Claimstotal .| 935 -932 410 | —1,474 47 479 na. 31,565
2 Long-term (table 1, line 52). 15 —488 363 251 313 | —608 —299 n.a. 6, 516
3 Short-term (table 1, line 53) 1,423 | —1,295 159 | —1,787 755 778 n.a. 25, 049
4 Finaneial elaims. oo cieiecenas 1,206 —174 1,309 | —1,472 770 335 .4, 18,164
5 Denominated in U.S. dollars. .. ... A 1,246 =377 1,876 | —1,794 784 468 n.a. 15,418
6 Denominated in foreign currencies__ . __________ . ________ 387 191 -0 203 33 322 —-14 —~133 n.a. 2,751
7 By area: Industrial countries ! ___.__ .. . ___ ... . _.___ —195 —611 822 83 226 n.a. 10, 662
8 Of whick United Kingdom —224 —888 424 230 —57 309 n.a. 4, 546
9 Canada. .o ooooooieiiiiiiaiil. 130 330 366 4 105 —20 n.a. 4,798
10 1,108 904 403 | —1,771 684 315 n.a. 5,040
11 298 —467 84 34 3 —206 n.a. 2,462
12 1,088 -79 1,078 | —1,447 937 559 n.a. , 099
13 118 —-95 231 -25 —167 —~224 n.a. 6, 065
14 Commercial ClaiMmS. oo oo e iiiccii i , —271 —758 —899 -2 —623 144 n.a. 13,401
15 Denominated in U.S. dollars. ... . _________. —237 —793 —862 36 —604 102 n.a. 13,018
16 Denominated in foreign currencies 2 -84 35 —37 —38 —19 42 n.a. 383
17 By area: Industrial countries. . .. .. ___ ... —102 —494 —432 42 —60 134 n.a. 7,026
18 Qil-exporting countries 3 60 —=75 —52 —33 16 —241 8 n.a. 1,728
19 Other ... __...._._ —94 =212 —~434 —60 —322 2 n.a. 4,647
20 By type: Trade receivables. —315 —705 -971 -4 ~567 136 n.a. 12,521
21 Other elaims. e eiciccincaeanes 44 -53 72 2 —56 8 n.a. 880
Bl | Liabilities, total ¢ __ il 579 606 1,050 683 1,331 405 n.a. 27,500
2 Long-term (table 1, line 70). N 900 —227 157 949 85 756 403 n.a. 6,816
3 Short-term (table 1, line 71) 806 449 101 598 575 2 n.a. 20, 684
4 | TFinaneial liabilities. ...__ . —434 451 081 801 705 103 n.a. [ 10,483
5 Denominated in U.S. dollars. __ —290 335 1,160 848 341 241 n.4. 8,065
[ Denominated in foreign currencies .. oo —144 116 179 —47 864 —138 n.4. 2,418
7 By area: Industrial countries ' . ... -~209 182 848 492 844 16 n.a. 8,654
8 Of which United Xingdom. ..o ~183 16 417 520 431 76 n.a. 4,626
9 Caribbean banking centers 2. _. el 22 -30 287 268 =21 —37 n.a. 1,007
10 Other e -247 299 -154 41 ~118 124 n.a. 732
11 Commereial liabilities. ... 1,013 155 69 ~-118 626 302 n.a. 17,017
12 enominated in U.S. dollars.____ 1,016 108 29 —66 669 3 n.d¢. 16,232
13 Denominated in foreign currencies._ -3 47 40 —562 57 —-25 n.a. 785
14 By area; Industrial countries !.___________ 420 241 333 23 149 84 n.a. 5,440
15 QOil-exporting countries 3__ 175 -118 —-93 —-139 276 310 n.a. 8,907
16 Other____ . ... 418 32 -171 -2 201 —92 n.a. 2,670
17 By type: Trade payables_ 760 —160 263 —264 160 290 n.a. 11,106
18 Other Habilities ..o 713 339 253 315 —194 146 466 12 n.a. 5,011
See footnotes on page 61.
Table 8.~Claims on Foreigners Reported by U.S. Banks
[ Millions of dollars]
1979 1980 Amo?nt
out-
Line | (Credits (4); decrease in U.8S. assets. Debits (—); increase in U.S. assets.) 1979 1980» standing
I II jisy v I I nr- IV» | Decem-
ber 31,
1980
1| Total . e e —25,868 [—46,608 6,181 | —7,839 |—16,997 | —7,213 —274 |—21,051 |~12,268 |—13,015 | 203,730
2 Long-term (table 1, line 54)_._ .a. n.a. n.4. n.a. n.a. n.a. n.a. n.a. n.a. n.a .8.
3 B Short-term (table l line 55) n.a. n.a. n.a. n.a. n.a. n.a n.a n.a. n.a. n.a 1.48.
y area:
4 Industrial countries L. ... 13,876 (13,872 | 2,278 | —3,755 |~10,122 | —2,272 | —2,470 |—10,204 | 1,626 | —2,824 | 81,899
] Of which United Kingdom..._ —9,963 | —2,895 989 | —3,430 | —5,050 | —2,472 1,204 | -5, 3,082 | —1, 366 26,914
6 Caribbean banking centers2._______ 2,376 |-16,705 3,789 | —1,226 —239 5 1,758 | —6,737 | —8,716 | —3,010 46,156
7 Oxl~exporting countries 3________ 224 | ~1,719 1,040 54 —746 ~124 362 290 | —1,043 | —1,328 10, 482
81 Other_ . .. ~14,592 |—14,312 =021 | —2,912 | —5,890 | —4,869 76 { —4,400 { —4,135 | —5,853 65,193
9 Of whzch Latin American countries. ~11,429 | —8,953 =279 | -1, ~4,805 | —4,441 461 | —1,989 | —2,906 | —4,519 43,977
10 Asian countries_________ —-2,487 | —4,481 —758 —820 —793 —116 48 | —2,478 | —1,113 —938 17,433
1 African countries. .o oo —89 —303 70 —92 78 —145 -103 2 —~139 —81 1,474
By type:
12 Payable tn dollars. e —26,704 |—44,537 5,377 | —7,865 |~16,858 { —7,358 563 |—21,131 {—12,314 |—11,655 | 198,663
13 Banks’ claims for own account._. —17,975 (~38,617 7,329 | —7,033 |—12,048 | —6,223 2,987 |—18,559 |—12, —11,040 | 172,557
14 On own foreign offices. - __._-.._._. —5,359 |—-17,184 | 5,179 =799 | —2,237 | ~7,502 | 2,057 |—10,600 | —5,552 | —3,080 64,968
15 Of U.S.-owned banks. ... 3,630 [—11,402 6,534 489 | —1, —2, 149 2,564 | —7,560 | —6,196 —210 36,372
16 Of foreign-owned banks in the United States. —8,080 | —5,782 | —1,855 | —1,288 —~993 | —5,353 =507 } —3,040 644 | —2,879 28, 596
17 On foreign public borrowers 4 —4,885 | —5,169 —663 | —544 | —2,568 | —1,110 —~351 | —3,125 | —1,609 [ 20,668
18 On other foreign banks_________ —435 | —9,484 3,156 | —4,188 | —4,512 5,109 1,324 | —4,372 | —2,240 | —4,196 , 204
19 Of which deposits_____ —761 | —2,050 —687 —906 —108 9 774 | =1,077 =705 | —1,042 8,258
20 On other forelgners. ... .. .. ___.._..__.___ —7,296 | —6,780 —~343 | —1,502 | —2,731 | —2,720 —400 | —3,236 | ~1,088 | —2,056 36,717
21 Banks’ claims for domestic customers’ accounts. —8,729 { —5,920 | —1,952 —832 | —4,810 | —1,135 | ~2,424 | —2,572 -309 —615 26,106
22 DePOoSItS. - - oo oo —475 71 —238 36 —208 2 —253 298 —-171 197
23 Negotiable and readily transferable instruments.. —7,580 | —2,369 | —1,426 —611 | —4,338 { —1,214 | —1,585 | —2,681 2,210 -313 15,574
24 Collections outstanding and other claims_._______ —665 | —3,622 —288 —257 —179 5 —586 —189 | —2,348 —499 , 647
25 Payable in foreign currencies.. ... _________ 836 | —2,071 804 26 —139 145 —837 80 46 | —1,360 5,067
26 Banks’ claims for own account. 1,059 | —1,704 912 123 -97 121 —373 -182 —156 —993 4,104
27 Of which deposits 616 | —~1,474 530 ~168 51 203 —180 164 —78 | ~1,380 2,506
28 Banks’ claims for dom. —223 —~367 —~108 —97 —42 24 —464 262 202 —~367 963
29 Of which deposits -141 —~467 —84 -46 3 ~14 —363 338 91 -533 680
Memoranda;
Claims on foreign public borrowers (incl. in Yine 17 above)
30 Long-term. —602 -471 | -1,227 —447 ~316 —82 | —1,077 —470 10,089
31 Short-term__ —44 23 | —1,453 —934 189 ~123 | ~1,549 —-934 9,573
Claims on all othe . :
32 LODZACTIN 0 o oo e e e —300 | —1,000 —289 | ~1,512 —34 61 ~338 | —806 | 14,010
33 Short-term .- -~ o e ___.___ 00 3,075 | ~4,649 | ~6,846 | 4,111 | 1,104 | —7,683 | —3,179 | —5,167 | 72,624
34 U.S. banks’ dollar acceptances payable by foreigners 179 -~1,766 | ~2,887 | —1,419 -2 051 } —2,193 | ~1,249 712 22,821

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]
Amounts
L . . 1979 1980 out-
Line | (Credits (-+); increase in foreign assets. Debits (—); decrease in foreign 1979 1980 » standing
assets.) Decem-
I II I v I I III- IV? | ber3l,
1980
Al | Foreign official assets in the United States, net (table 1, line 57).________._. —14,271 16,179 | —8,744 |—10,095 5,789 | —1,221 | —7,215 7,775 7,991 7,628 176, 435
By area: (See text table B)
By type:
2 U.S. Treasury securities (table 1, line 59) - -« .. —22,356 9,640 | —8,752 |—12,859 —5, 357 6,914 | 112,329
3 Bills and certificates..___.____.____..__._ —20, 005 8,577 ( —7,897 1—13,470 —4, 869 6,882 56, 244
4 Penominated in U.S. dollars_____.... —19, 749 8,577 | —7,641 |—13,470 —4, 869 6, 882 56, 244
5 Denominated in foreign currencies. . _ —256 |oooocoo- —256 | ... - - _ _
6 Bonds and notes, marketable__._ 1,775 3,797 175 391
7 Bonds and notes, nonmarketable_ —~4,126 | —2,734 | —1,030 220
8 Denominated in U.S. dollars_________ —3,246 | —2,734 —156 226
9 Denominated in foreign currencies. __ - —880 |___.___. —874 —6
10 Other U.S. Government securities (table 1 line 60)- .- _____ - 465 2,187 —5 94
i1 Other U.8. Government liabilities (table 1, "line 61) i —714 1,375 —128 122
12 U.S. hablhtxesxeported by U.S. banks, notmcluded elsewhere (table 1,
line 62).________,__._____-__.._.__.--_..._..‘ ......................... 7,219 —84 —-72 2,354
13 Banks’ liabilities for own account, payable in dollars . ._._._._____. 6, 133 —391 | ~—1,201 2, 509
14 Demand deposits. - - - - oo e 1,335 —899 —525 332
15 Time deposits !... R 521 551 =25 —13
16 PR 4,277 —43 —651 2,280
17 Banks’ custody liabilities, payable in dollars 12 e 1,086 307 1,129 —245
18 Other foreign official assets (table 1, line 63) - en 1,116 3, 061 213 195
B1 | Other foreign assets in the United States: U.S. Treasury securities and
U.S. liabilities reported by U.S. banks, not included elsewhere (table 1,
lines 68, 72, ANA 73) oo e e e 37,498 | 13,380 | 9,565 | 11,962 | 14,651 | 1,320 | 9,633 | —5,433 —60 | 9,240 | 137,924
By area:
2 Industrial countries 3._____ _._ 18, 145 5,951 3, 566 4, 348 7, 455 2,776 7,210 | —2,623 382 982 68, 024
3 Caribbean banking centers 4 13, 912 2,978 7,436 5,192 4,875 | —3,591 1,730 | —4,730 2,082 3, 896 29, 763
4 Oil-exporting countries 5. 1,764 890 —134 637 597 664 55 1,337 { —1,860 1,358 7,732
5 Other countries_ . _._____ 38,631 4,39 —529 1,728 630 1,802 190 900 —20 3,326 25, 440
6 International financial institutions ¢ 46 —835 —774 57 3, 094 —331 448 =317 —644 —322 6, 965
By type:
7 Foreign commercial banks._ . ... 30, 512 9, 861 7,523 | 10,716 | 13,082 —809 7,136 | —5,234 459 7,500 | 100,111
8 U.S. Treasury bills and certificates.._-_ [ 121 201 125 —19 - 16 253 —82 —232 262 623
9 U.8. liabilities reported by U.S. banks. . .. oo 30, 391 9, 660 7,398 10,735 13,083 —825 6,883 | —5,152 691 7,238 99, 488
10 Banks’ liabilities for own account '__. 30, 303 8, 914 7,399 10, 527 13,034 —657 6,355 | —4,839 616 6, 782 94, 152
11 Payableindollars..________________ 30, 706 7,180 7,859 10, 364 12 660 —-177 5,998 | —5,175 656 5,701 90, 439
12 To own foreign offices e 26 665 4,889 10, 180 7,553 10 540 { —1,608 5,061 | —7,625 3,145 4,308 68, 627
13 OfU.S.-owned banks_ . ___________.____ 10,756 | —2,332 | 3,825 | 5,436 | 6,630 | —5,135 | 4,871 | —8,460 25! 1,013 | 22,281
14 O f foreign-owned banks in the United States._ - 15, 909 7,221 6, 355 2,117 3,910 3,527 190 844 2, 892 3,205 46, 396
15 To other foreign banks._ ... ... 4,041 2,201 | 2,321 2,811 2,120 1,431 937 2,450 | —2,489 1,393 21, 812
16 Demand deposits_ . ___.____.___._ 2,013 895 | ~—1,892 1,798 1,312 795 114 1,604 | —1,932 1,109 14,104
17 Time deposits 1. 210 104 —216 119 285 22 —150 —78 —67 399 1,811
18 Other _______ 1,818 1,292 —213 894 523 614 973 924 —490 —115 5, 897
19 Payable in foreig) —403 1,734 —460 163 374 —480 357 336 —40 1,081 3,713
20 Banks’ custody liabilities, payabl e 88 746 -1 208 49 -168 528 —313 75 456 5,336
21 International finaneial institutions 6. .. .. 46 —835 —774 57 1,094 —331 448 —317 —644 —322 6, 965
22 U.S. Treasury securities__.___..___ PP 211 —689 —514 ~449 1, 750 —576 1,087 [ —1,111 —492 —173 4,842
23 Bills and certificates_ ... e —98 151 10 107 595 —810 55 948 —791 —61 254
24 Bonds and notes, marketable ... 309 —840 —~524 ~556 1,155 234 1,082 { —2,059 299 —112 4,588
25 U.S. liabilities reported by U.S. banks.___ R —165 —146 —260 506 —656 245 —639 794 —152 —149 2,123
26 Banks' liabilities for own aceount, payable in dollars 1. ... —206 —251 —145 739 ( —1,010 210 —317 462 —359 —37 477
27 Demand deposits. . ..o —170 —113 —53 —13 —103 99 —100 —61 42 6 146
28 Time Qeposits 1o . i 67 =71 4 6 —12 69 —71 6 9 —~15 85
29 Other. . o mmeeeeeeeeeee e —203 —67 ~96 746 —895 42 —146 517 —410 —28 246
30 Banks’ custody liabilities, payable in dollars 1 2. _____._.__ .. _. 41 105 ~115 —233 354 35 —~322 332 207 —112 1, 646
31 Other private foreign residents and unallocated ... . .- —_.. 6,940 4,354 2,816 1,189 475 2, 460 2,049 118 125 2,062 30,848
32 U.S. Treasury securities_ - .. oo oo 4,498 3,182 2,953 348 —283 1, 480 1,938 —32 470 806 11,408
33 Bills and certificates_._....... 97 93 14 217 —247 113 396 —191 107 —219 474
34 Bonds and notes, marketable...__ 727 1,921 384 131 —~36 248 374 159 363 1,025 4, 960
35 Bonds and notes, nonmarketable 7__ 3,674 1, 168 AR S P, F 1,119 1,168 | |emceim e 85,074
36 U.S. liabilities reported by U.S. banks.....-._ 2,442 1,172 —137 841 758 9 111 150 —345 1,256 19, 440
37 Banks’ liabilities for own account, payable in dollars 1,933 1, 140 108 747 179 899 —63 518 —478 1,163 16, 065
38 Demand deposits 879 272 —35 522 —200 682 132 620 —845 365 5, 356
39 Time deposits 1. 401 923 182 172 186 —139 72 —285 296 840 9, 676
40 Other.______ eeaee 653 —55 —39 53 283 356 —267 183 71 —42 1,033
41 Banks’ custody es, payable 509 32 —245 94 579 81 174 —368 133 93 3,375
Memorandum:
42 Negotiable certificates of deposit held for foreigners ... ... __ —33 —228 248 —621 631 —291 263 537 | —1,069 41 10, 745

See footnotes on page 61.
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Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables:
’ %evise(_i.
» 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 intforeign assets (U.S. liabilities) or increase in U.S. assets); increase in U.S. 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.S. 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 December 31, 1980, were as follows in millions of
dollars: line 38, 26,756; line 39, 11,160; line 40, 2,610; line 41, 2,852; line 42, 10,134.

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.

7. Consists of U.S. Treasury and Export-Import Bank obligations, not included elsewhere,
and of debts 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.

10. Beginning with estimates for the second quarter of 1978, the distinction between short-

and long-term liabilities is diseontinued.

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 (¢) 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.S. Government interest payments to foreigners. The latter
payments, 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 the Business Situation
article 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 %)rt of exportation. The
unadjusted figures for exports and imports shown in lines A1, A10, D1, and D56, are as pub-
lished by the Census Bureau, as are the seasonally a%justed figures in lines Al and A10;
Census data are adjusted to include trade between the U.S. Virgin Islands and foreign coun-
tries. The seasonally adjusted figures in lines D1 and D56 are prepared by BEA and represent
the summation of seasonally adjusted 4-digit end-use categories (see Technical Notes in the
June 1980 SURVEY).

2. Beginning in 1970, adjustments in lines A5, A12, 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 A6),and direct imports by the Department of Defense and the Coast Guard
(line A13), 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 contracts);
and the imports are included in tables 1, 2, and 10, line 19 (direct defense expenditures).

4. Addition of electrical energy; deduction of exposed motion picture film for rental rather
than sale; deduction of exports to the Panama Canal Zone before 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 stituations in which shipments were omitted from Census data.

5. Correction for discrepancy between sum of four guarters, 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. Annusl 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 I MF, are included in data for other countries
in Asia and Africa. The memorandum items are defined as follows: Indusirial 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,
ﬁ)ﬁll‘gr 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.8.-Canada
Automotive Products T'rade 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
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 A3 items, part of
the military expenditures is applied in lines A38 and A4l to reduce short-term assets pre-
viously recorded in lines A36 and CS8; this application of funds is excluded from lines C3 and
C4. A second part of line A3 expenditures finances future deliveries under military sales con-
tracts and is applied directly to lines A37 and C9. A third portion of line A3, disbursed directly
f'o ﬁrAa:gce purchases by Israel and other countries from commercial suppliers, is included in

ine 3

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 foreigners directly from commercial suppliers are not 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 fourth 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 A14 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 §:

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

2. Sales and 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 (4-) cor-
respond to net U.8. 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
UIS regildents based on Canadian statistics. Unidentifiable nonscheduled retirements appear
i 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.S. corporate
stocks and in debt securities of U.8. Government corporations and agencies, private corpora-
tiogs(ig.nd 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 sourees other than sales of newly issued securities to the extent that they are transferred
to U.S. 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:

1. Negotiable certificates of deposit issued to foreigners by U.S. banks are included with
U.8. banks’ custody liabilities, and are shown in the memorandum.

2. Mainly negotiable and readily transferable instruments; excludes U.S, Treasury secu-
rities.

3. Consists of Western Europs, 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
?entbrall banks to domestic residents in country of issue; notes are subject to restricted trans-
erability.

8. Xlaluation of foreign currency indebtedness based on market exchange rates at end of
month.

Table 10:

For footnotes 1-9 see table 1.

10. See footnote 11 to table 1. X .

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

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

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

14. See footnote 12 to table 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

[Millions
Western Europe
Line (Credits (+); debits (-))? 1980
1979 1980 »
I II I - Ivse

1 | Exports of goods and services 2. __ = 89,049 106, 941 28,929 27,206 24,422 | 26,384

2 Merchandise, adjusted, excluding military 3 - - r54,101 67,692 r 18, 286 17,888 15,121 16, 397

3 Transfers under U.S. military agency sales contraets, 1,557 2, 44 392 491 " 956 602

4 Travel. - 1,667 1,837 302 538 598 399

5 Passenger fares___. 834 1,034 171 272 393 198

6 Other transportation___ . . 3,376 3,832 903 1,025 976 929

7 Fees and royalties from afliliated foreigners. .. ... ———- - 2,533 2, 886 705 683 676 823

8 Fees and royalties from unaffiliated foreigners_._ 468 515 125 128 131 132

9 Other private services.... - 874 938 231 234 236 238
10 U.8. Government miscellaneous services 160 88 23 17 28 20

Receipts of income on U.8. assets abroad:
11 Direct investment._._ . " . 16, 756 16, 105 5,499 3,494 3,102 4,011
12 Interest, dividends, and earnings of umnporporated affiliates. ____ . 6, 234 7,685 1,886 2,165 1, 599 2,035
13 Reinvested earnings of incorporated affiliates. 10, 522 8,421 3,612 1,329 1,503 1,976
14 Other private receipts.... 6, 149 8,954 2,154 2,307 2,074 2,419
15 U.S. Government receipts. .- 575 619 140 129 133 218
16 | Transfers of goods and services under U.S. military grant programs, net 43 103 14 37 14 38
17 | Imports of goods and services. . . . -75,244 ~87,455 -21, 659 —22,432 —21,639 —21,725
18 Merchandise, adjusted, excluding military 3 - r—41, 826 —A47, 235 —12,331 —11,898 —11, 654 —11, 352
19 Direct defense expenditures - —4, 597 —6, 383 ~1,451 —1, 601 —1,573 ~1,759
20 Travel - - —2,842 =3, 027 —358, —928 ~1,196 —545
21 Passenger fares.._. —2,348 —2,626 ~500 —860 —760 —506
22 Other transportation_._._ - —3,199 —3,446 —855 —872 —854 —864
23 Fees and royalties to affiliated foreigners. .. o e ~395 ~573 -97 —-173 —148 ~155
24 Fees and royalties to unaffiliated foreigners...... —196 210 -52 -53 —53 —53
25 Private payments for other services._ - —911 —981 —240 -245 —247 —249
26 U.8. Government payments for miscellaneous services.._.._. —444 —472 —~106 —-118 ~123 —125
Payments of income on foreign assets in the United States:

27 Direct investment______________________ ” —4, 246 ~5, 380 -1,213 -1, 503 —1,286 -1,378
28 Interest, dividends, and earnings of unincorporated affiliates. -1, 646 —2,144 —388 —796 —504 —456
29 Reinvested earnings of incorporated affiliates - - —2, 600 —3,236 —825 -707 —781 —923
30 Other private payments e e e e e mmmmm e mmmmmmm e e —7,639 —10, 324 —2, 653 -2, 561 —2,149 —2,961
31 U.S. Government payments. . —6, 601 -6, 799 —1,803 ~1,622 —1,597 —1,778
32 | U.S. military grants of goods and services, net . —43 —103 —14 —37 -14 —38
33 | Unilateral transfers (excluding military grants of goods and services), net —164 —145 -~35 3 29 ~141
34 U.8. Government grants (excluding military grants of goods and services)...__._.___._____________.._. —169 —245 —68 —-15 —4 —~158
35 U.8. Government rensions and other transfers.._ ... ._...._____ PO —539 —562 —136 —136 —141 ~—148
36 Private remittances and other transfers__________ 544 662 168 154 175 165
37 | U.S. assets abread, net dncrease/cagital outflow (—)) .. L —25,464 ~14,652 —9,539 —691 —12,862
38 U .8. official reserve assets, net 4________

————- 496 550 —517 —4,291
39 Gold. ...

40 Special drawing rights. ...
41 Reserve position in the International Monetary Fu
42 Foreign currencies

43 U.S. Government assets, other than official reserve assets, net

44 U.S. loans and other long-term assets. . . .. ______.__

45 Repayments on U.8. loans $

46 U.S. foreign currency holdings and U.S. short-term assets, net

47 U.S. private assets, net_ _ e

48 Direct investment__.._

49 Equity and interccmpany accounts..__

50 Reinvested earnings of incorporated affiliates PR

51 Foreign securities —2,613 —1,205 —108 =772 —248 =77
Uf. claims on unaffiliated foreigners reported by U.S. nonbanking concerns;

52 ong-term o

53 Short-term n.a. 11404 1 —49 14352 n.a.
Uf. claéms reported by U.S. banks, not included elsewhere:

54 ong-term - - _ _

55 Short-term. ... } 15 —9, 621 15 ~8, 907 18 627 15 —7,075 | 13 —1,869 15 —2,328

56 | Foreign assets in the United States, net (increase/capitalinflow (+)) ... . 19,282 10, 141 —989 1,244 1,129 8,756

57 Foreign official assets in the United States, net._._____.________ —7,846 —4,302 —8, 386 —1,907 1,239 4,751

58 U.S. Government securities e

2(9] gtg T7reasury securities 8. ____ .. (16) (16) 16 (19 (1) (16

BT 7 L e e e e me e ammm e mm

6% IOj‘cher1 Ubsl .tGovernrlzegtt}iaII}ilgieg i T e 82 —282 101 —56 —429 101

[0 .8. liabilities reported by U.S. banks, not included elsewhere_._________ . ... ...

63 Other foreign official assets ® _ el } (19 9 19 (19 19 (9

64 QOther foreign assets in the United States, net_ _ .. . 27,128 14,443 7,397 3,151 —110 4,005

65 Direct investment . e 6, 800 4,373 1,078 2,326 812 157

66 Equity and intercompany accounts..____ . ___. 4,201 1,137 252 1,620 31 —766

67 Reinvested earnings of incorporated affiliates_.__._____________________________.____.__ 2, 600 3,236 825 707 781 923

68 U.S. Treasury securities R, (18 (%) (16) (19) (18) (16)

69 U.S. securities other than U.8. Treasury securities 1,844 6, 085 1,663 1,388 898 2,136
U.8. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:

;(1) o 014 n.a M 648 141,155 14116 n.a.

0 U.S. lialgilities reported by U.S. banks, not included elsewhere:
[ Longtarm. oo - b ) ) 1) a5 (10

74 | Allocations of special drawing rights

75 | Statistical discrepancy (sum of above itemswith sign reversed).
Memeranda:

76 | Balance on merchandise trade (lines 2 and 18) e

77 | Balance on gocds and services (lires 1 and 17) 10__

78 | Balance on gocds, services, and remittances (lines 77, 35, and 36) . ____.___

79 | Balance on current account (lines 77 and 33) 10_ e e 13, 641 19, 341 7,235 4,777 2,812 4,517

See footnotes on page 61.
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Transactions, by Area
of dollars]
European Communities (9) it United Kingdom European Communities (6) 12
1980 1980 1980 Line
1979 1980 » 1979 1980 » 1979 1980 »
I 11 HIr Ve I I II- Ive I II IIL- Ve

70,001 84,568 22,912 1 21,603 19,364 | 20,690 21,991 26, 142 6,685 6,905 5,982 6,570 45,484 55,469 | 15,484 13,979 © 12,615 | 13,391 1
r42,398 53,638 | * 14,300 | 14,338 12,115 | 12,885 10, 795 12,614 | 3,228 3, 662 2, 699 3,025 | r30,165 39,372 | 10,635 10, 266 9, 031 9, 440 2
934 1,702 273 378 598 452 179 356 73 64 126 93 724 1,085 150 277 367 201 3
1,273 1,418 232 428 466 292 375 469 76 135 148 110 849 895 145 275 305 170 4
661 823 140 218 314 152 248 315 56 85 109 65 377 465 77 118 193 ki 5
2,323 2, 690 635 728 682 644 778 889 206 252 223 209 1,205 1,523 365 404 389 366 6
2, 285 2,547 636 604 564 744 747 814 179 200 180 254 1,442 1,610 430 373 342 464 7
393 432 104 108 110 m 103 114 28 28 29 29 282 310 75 77 79 80 8
639 688 169 171 173 174 229 234 59 58 59 59 384 425 103 106 107 108 9
106 66 17 13 20 17 56 43 11 10 15 8 41 21 6 3 5 8 10
13, 766 12,968 4, 598 2, 665 2, 566 3, 139 5,328 5,351 1,602 1,124 1,229 1, 397 7,899 7,161 2,872 1,428 1,219 1,642 11
5,030 6, 242 1,536 1, 787 1,374 1,545 1,845 2, 464 476 679 504 806 3, 055 3,647 1,020 1,071 838 718 12
8,736 6, 726 3,062 878 1,192 1,595 3,483 2,887 1,126 445 725 591 4,845 3,514 1,852 357 381 923 13
4, 995 7,390 1,779 1,913 1,725 1,973 3, 068 4,854 1,164 1,280 1,159 1,250 1,889 2,493 604 620 556 713 14
227 206 29 40 30 107 85 90 5 6 72 136 110 23 32 22 32 15
-1 -1 *) =1 | -1 *) [0 T N [0 T S *) ~1 -1 * [t T N U 16
—58,975 —66,947 |—16,485 |—17,344 |~16,542 |~16,577 | —16,057 | —~20,356 | —4,764 | —5,147 | —5,156 | —5,290 | —41,072 | —44,714 |—11,277 |—11,728 | 10,894 | —~10,815 17
r—33.222 —36,077 | —9,346 | —9,207 | —8,801 | —8,723 | r~8,009 | —9,848 | —2,425 | —2,300 { —2,562 | —2,561 |r—24,187 | —25,092 | —6,639 | —6,633 | —5,976 | —5, 844 18
—3, 869 —~4,508 | —1,086 | —1,066 | —1,193 | —1,163 -~505 —~674 —164 --162 —186 -162 —3,308 —3, 781 —905 —891 —994 —991 19
—2,054 ~2,214 —240 ~733 —875 —366 —826 —897 —69 -332 —322 -174 —1, 059 -1,164 ~-160 —358 —468 ~-178 20
—~1,728 —1, 947 ~356 —63% -~567 —385 —683 —806 -150 —263 —~233 ~160 —932 —~1,018 ~183 ~337 —208 —200 21
—~2, 239 —2,460 -~603 ~—621 ~615 —620 —~762 —831 ~203 —-211 -210 —207 ~1,187 —1,344 —324 -~337 —339 —344 22
—~269 —413 61 —125 —116 —111 ~-106 —~118 —26 -22 ~34 —37 -150 —~271 —~29 —97 —78 —~67 23
-174 --186 —46 —46 —47 —47 —89 —97 —24 —-24 ~—25 —25 —~83 —87 —22 —~22 —22 22 24
—768 —~824 —203 —206 -207 —209 —360 —381 —93 -85 —96 -07 ~392 —426 —106 —-107 —107 ~107 25
~—258 282 -3 —68 -T2 =79 -=50 —46 —14 —10 —13 -9 —200 ~-229 -47 —56 -57 —69 26
~3,798 —5,019 | ~1,003 | —1,442 | ~1,177 | ~1,307 —783 —1,073 —140 -310 —~323 —301 -3, 013 —3,944 ~—955 | —1,136 —~851 | —1,003 27
1,327 -—1,793 —326 —685 —400 ~—382 —469 —583 —86 ~228 —120 -149 —857 -1, 208 —239 —458 —279 —231 28
~2, 470 —3, 226 —~768 -757 776 —925 ~314 —490 —~54 —82 —203 -151 —2, 157 —~2,738 —718 —678 —571 —772 29
-5, 368 —7,303 | —1,908 | —1,830 | —1,496 | —2,060 -3, 102 —4,505 { —1,195 | —1, 165 —888 | —1,257 —2,208 —2,760 —699 -666 —602 —793 30
—5, 229 —5,715 | —1,480 | —1,352 | —1,377 | —1,506 —782 -1,08) —261 —253 —265 —301 —4, 352 —4,598 { —1,200 ; —1,000 | —1,104 | —1,196 31
1 1 * | S PR 1 * [0 TN P ™ . *) 1 1 *) ) U R R, 32
345 491 120 113 135 122 135 193 44 46 51 51 255 347 88 78 97 85 gi

~16 —6 ~5 -1 [ & S P, 35

~382 —386 -95 ~85 96 —100 36

743 883 220 210 231 222 37

~20,618 —22,651 | ~3,569 | —8,199 —241 {—10,642 38

, 889 —5,160 | —1,651 269 -117 | —38,661 Zg

41

42

43

156 —178 ~91 —88 —40 41 145 —129 66 ~80 —33 —82 44

-~22 337 —96 —109 —50 —83 —2 —299 *) —115 —65 —~118 45

146 159 6 18 1 124 152 148 25 58 29 36 46

32 ™) -2 3 ~Y L -4 22 41 -~22 2 25 DU 47

~22, 808 ~17,176 | —~1,892 | —8,311 —-50 | —6,922 | —15,706 -7, 300 { —6,786 1,838 | —3,217 —6, 526 —8,824 | —~2,066 | —1,442 | —1,808 | —3,508 48

~9,474 —11,498 | —3,111 | —1, 441 | —1,903 | —5,043 | —3,756 | —5,332 | —1,425 —553 | ~1,330 | —-2,025 -5, 101 —5,689 | —1, —765 —519 | —~2,799 49

~738 —4,772 -50 —564 —711 | 3,448 —273 | -2,45 299 —107 —605 | —1,434 256 —~2,175 247 —408 —138 { —1,875 50

~8, 736 —6,726 | —3, 062 —878 | ~1,192 | —~1,595 ~3, 483 -2,887 { —~1,126 ~445 ~725 —591 —4, 845 —3,514 | —1,852 ~357 —381 —923 51

—2,001 —993 ~1G0 —561 -227 ~105 —807 —52 219 —291 —154 174 ~1,182 —~028 —320 —-271 —67 —270 52

} 14 —3,639 n.a 14 429 1115 14224 n.a. 141,181 n.a. 14212 | 1437 14239 n.a 14 442 n.a 14200 141 | M -12 n.8. { 53

} 3--0, 694 | 15 —5,452 15890 |15—6,428 | 151,855 |15—1,774 | 15 —90,06315 —2,805 | 151,204 |15 —5, 005] 153,082 (15 1, 366 15198 | 5 —2,536 | 15 —340 | 15 —547 {15—1,210 | 15 —439 { gg

20, 597 6,720 1,430 ~222 1,336 4,182 15,515 5,361 4,946 —694 651 457 5,643 1,996 | —2,983 491 741 3,747 56

57

} ()] (7 (] (&) S0} (&) n (<] [Q)] ) an [C] (17 (] N 07 ¢n (mn %(3)

—76 —407 -8 -32 —243 ~124 81 =79 17 ~29 —59 -9 ~257 -217 ~23 ~2 -117 —75 g;

(&} (¢ QU] (&) (7 (] Q] (&} N (&) Q) Q] n ¢7 7 ) 7 N gi

6,031 3,882 893 2,045 8386 59 1,738 750 101 661 355 —367 4,276 3,109 792 1,392 517 400 65

3, 561 657 125 1,288 110 —867 1, 424 260 47 579 152 -518 2,119 371 76 714 55 —363 66

2,470 3,226 768 757 776 925 314 490 54 82 203 151 2,157 2,738 716 678 571 772 67

(17 7 n " (] ) n (7 [} Q) 7 [ 7 () Q] (N 7 an 68

1,916 5,000 1,086 1,202 1,050 1,663 1,626 3,718 936 702 969 1,112 274 1,277 150 503 76 548 69

} 1933\ na 14527 | 141,038 164 | na. 343 | na 1438 | 15557 | 4—19 | na 14596 | n.a. 81| M475| 1484 | na { ;‘1’

} 1711,787 | 17 —3,384 | 17—1,067} 14,475 | 17 —427 | 172,585 | 171]1,728 174 | 173,454 112,585 | 17 —505 | 17 —278 17754 | 17—2,813 [17-3,983 [i7—1, 878 17181 | 172,865 { Zg

__________________________________________________________________________________________________________________________________________________________________________ 74

[ —11,351 —2,181 | —4,408 4,048 | —4,046 2,225 | —6,034 ~3,296 | ~7,121 5,764 | —3,326 1,388 —5,819 1,015 2,340 | —1,568 ~600 844 75
{

9,176 17, 561 4,954 5,131 3,314 4,162 2,786 2,766 803 1, 362 137 464 5,978 14,280 3,996 3,633 3, 055 3, 596 7%
11,026 17,621 6,427 4, 260 2,822 4,113 5,934 5, 786 1,922 1,758 826 1, 280 4,412 10, 754 4,207 2,251 1,721 2,576 77
11,387 18,118 6, 552 4,374 2,957 4,235 6, 069 5,978 1,966 1, 804 877 1,331 4, 683 11,108 4, 289 2, 330 1,818 2, 660 78
13,372 18,112 6, 547 4,373 2, 957 4,235 6, 069 5,978 1, 966 1,804 877 1,331 4, 668 11, 101 4, 204 2,329 1,818 2, 660 79

|
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Table 10.—U.S. International

[Millions
Eastern Europe
Line (Credits (+); debits (=) ! 1980
1979 1980 »
I I II- Ive
1 | Exports of goods and Bervices 2. . . oo 6, 565 4,731 1,390 4
2 Merchandise, adjusted, excluding military 3. .. *5,995 4, 059 1 239 3?;0 23; R
3 Transfers under U.S. military agency sales contracts. ’
4 Travel. oo
5 Passenger fares_______
6 Other transportation
7 Fees and royalties from affiliate €
8 Fees and royalties from unaffiliated foreigners..
9 Other private services. .. .cecmeooe
10 U.S. Government miscellaneous Servites oo e
Receipts of income on U.S. assets abroad:
1 Direct investment . . e e
12 Interest, dividends, and earnings of unincorporated affiliates
13 Reinvested earnings of incorporated affiliates. _________.
14 Other private receipts_ ... ...
15 U.8. Government recelpts . - . e
16 | Transfers of goods and services under U.S. military grant programs, met. .| L L
17 | Imports of goods and Services . __ . e —2,132 —1,657 —375 —422 —4 -
18 Merchandise, adjusted, excluding military 3. Y -—1: 896 —1, 444 —334 —346 —33% _ggg
19 Direct defense expenditures. .. - -2 - ™) -1 ~1 -1
20 Travel .. oo - -7 56 —4 —29 —18 ~5
21 Passenger fareS. - - oo e - —20 —22 ~1 —11 —9 —1
22 Other transportation. .. __.____. - -7 77 —20 —20 —18 —19
23 Fees and royalties to affiliated foreigners...._..__ [ DSOS PSSP, JESPRP ISR DR P
24 Fees and royalties to unaffiliated foreigners. ... . -1 -1 ) *) ™ ®
25 Private payments for other services. .. o oo oo - —21 -7 ~2 ~2 —2 —~2
26 U.8. Government payments for miscellaneous services. -21 —26 ~7 -8 —6 -5
Payments of income on foreign assets in the United States:
27 Direct investment o e
28 Interest, dividends, and earnings of unincorporated affiliates.
29 Reinvested earnings of incorporated affiliates_.._._________
30 Other private payments
31 U.S. Government payments. - . o e e e
32 | U.S. military grants of goods and services, met... . . et e e e
33 { Unilateral iransfers (excluding military grants of goods and setvices), net___.._________________.._______ —90 —88 —22 —23 —2 —23
34 U.S. Government grants (excluding military grants of goods and services)
36 U.8. Government pensions and other transfers_._. ... ... __ .
36 Private remittances and other transfers_ . . e
37 | U.S. assets abroad, net (increase/capital outflow (—)). .
38 U.S. official reserve assets, net 4. ______ ...
39 Gold. e
40 Special drawing rights__________ -
41 Reserve position in the International Monetary Fund. . . L.
42 Foreign CUITenCles . - - o o e oo e e e
43 U.8. Government assets, other than official reserve assets, net_.. ... -197 287 58 44 124 61
44 TU.S. loans and other long-term assets —569 —188 —42 —88 —42 —16
45 Repaymentson U.S.loans 8. oo 345 458 94 121 166 77
46 U.8. foreign currency holdings and U.S. short-term assets, net_. ... ... ... 27 17 6 12 ® *
47 U.S. private assets, net. . e
48 Direct investment . _ e
49 Equity and intercompany accounts.__
50 Reinvested earnings of incorporated affi _
51 Foreign securities. _ oo oo .. .
) U.E. claims on unaffiliated foreigners reported b: B
2 Shogtemn. } #-32| na 94 16 uypz!  na
Uf. claims reported by U.8. banks, not included elsewh
% BT T T I T I I I fow-en| wowm) weom et | 118 w35
56 | Foreign assets in the United States, net (increase/capital inflow (4-)). ... .. —24 77 ~71 89 4 55
?’7 F%efsgnGoﬁﬁcial assetts in th& United States, net ... e
8 .S. Government securities . __ o -
59 U.8. Treasury securities 8. ... . . T ) Q) () (&) an (&) ()]
60 O NeT T e e e e e m e
61 Other U.8. Government liabilities & . -1 *) ™) *) *) *)
62 U.S. liabilities reported by U.S. banks, not included elsewhere.___.______ i
63 Other foreign official assets *. _______ .. an (n ) an () an
64 Other foreign assets in the United States, net. ... O
65 Direct investment . . o e e e e | e et e e e em e e aeen
66 Equity and intercompany aceounts. ... _.________
67 Reinvested earnings of incorporated affiliates_ ... ____ i e e el SO
68 U.S. Treasury securities. . [C)) (17) [@) 1) [&5) ()
69 U.8. securities other than U. [0 S PR IR PR ORI PR,
0 Uf. lxatt)ilities to unaffiliated
ng-
7 Short-term “-5| na %21 1 —10 “1| na
U.8. liabilities reported by U.S. banks, not included elsewhere:
72 Long-term.._..._.__._ " 1
73 Short-term. .. —18 17107 17 50 1796 173 55
74 | Allocations of special drawing rights.______ ... | e e
75 | Statistical discrepancy (sum of above items with sign reversed) __________________________ ..o ... —3,516 —3,264 —679 —671 —628 —1,286
Memoranda:
76 | Balance on merchandise trade (lines 2and 18) - . oo 4,099 2,615 895 404 289 1,027
77 | Balance on goods and services (lines 1and 17) .. ______________ 4,432 3,074 1,015 511 390 1,158
78 | Balance on goods, services, and remittances (lines 77, 35, and 36). . 4,343 2, 986 994 488 370 1,135
79 { Balance an current account (lines 77 and 33) 10 4,343 2, 986 994 488 370 1,135

See footnotes on page 61.
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Transactions, by Area—Continued
of dollars}
Canada Latin American Republics and Other Western Hemisphere Japan
1980 1980 1980 Line
1979 1980 » 1979 1980 » 1979 1980 »
I b1 I+ | Ivs I 1I Ulr | IVo» 1 1 - | IV»
50,091 53,841 | 13,522 | 13,744 | 12,812 | 13,763 | 50,875 | 68,557 | 14,524 | 17,502 | 17,267 | 19,264 | 24,020 | 28,930 | 69721 7,234 | 7,215| 7,450 1
36, 285 30,204 | 9,637 | 10,158 | 9,231 | 10,178 | 28,555 | 38,811 | 8152 | 9,810 | 0,885 | 10,064 | r17,628 | 20,806 | 5,033 | 5203 | 5193 | 5377 2
101 19 13 3 21 82 23 13 33 14 55 130 n 14 70 36 3
2,002 2,428 733 619 604 42| 3,037 | 3048 714 960 | 1,184 | 1,090 699 774 208 190 216 160 4
SR S RN I SRR 407 501 99 99 181 123 404 440 115 118 104 103 5
633 689 153 177 182 177 1,158 1,396 308 369 368 351 1,180 1,369 309 352 360 347 6
824 941 203 25 231 282 4 627 92 136 135 263 416 406 96 110 1 29 7
38 42 10 10 1 1 107 118 29 29 30 30 366 403 98 100 102 103 8
552 618 150 156 156 156 867 920 232 232 225 231 151 169 4 42 43 43 g
13 19 1 3 13 2 74 61 12 13 26 10 27 4 1 1 1 1 10
5,339 5071 | 1,407 | 1,212 1,176 | 1,277 6,295 7,265 | 1,443 | 2,202 | 1,874 1,746 872 822 208 170 249 195 1
2,456 2,252 482 591 373 87| 3,706 | 4036 827 | 1171 922 | 1,116 447 573 124 144 275 29 12
2,884 2,820 925 621 803 471 2,580 | 3,929 616 | 1,031 952 630 424 249 83 2 —26 166 13
4199 472 | 1,207 | 1,184 | 1,176 | 1,178 0,546 | 14,463 | 3,337 | 3,556 | 3,218 | 4,352 2,110 | 3,444 814 903 773 955 14
16 19 2 7 2 339 3 84 84 109 89 112 164 39 31 54 41 15
R O AU S 6 7 2 1 1 3 -1 1) ) el R 16
—43,287 | —48,929 |—12,236 11,214 |—12,470 |—13,010 | —42,572 | —52,353 |—13,904 |—12,631 |—12,198 |—13,621 | —32,626 | —37,976 | —8,873 | —9,700 | —9,596 | —9, 808 7
r—38, —42,423 |—11,164 | —9,002 | —0,462 |—11,805 |=—30,535 | —37,389 | —9.033 | —0,002 | —8 705 | —9,659 |r—26,261 | —31,217 { —7,287 | —7,984 | —7.949 | —7, 997 18
95 2138 ~36 o7 51 —23 29295 Z3g6 | -1 2125 —89 —73 2913 2096 | —~105 | —249 | 262 | =200 19
—1,509 | —1,800 | —200| —445| —s885| —270| —3,767 | —4,000 | —1,139 ] —933 | —1,075 | —943 —142 —185 ~30 o4 —53 38| 20
S S RSN IO S N A *1 304 86 ~72 —92 —54 —103 —138 -39 —44 —39 —23 21
Z5na T30 | sl | Ties | LI T Tim —887 | —1,068 | —246| —270 | —282) —271| —1,026 | —1,074 | —507 | —505| —476| —487 22
—146 —173 —~50 =53 —29 -1 9 “17 =4 —4 =5 —4 94 84 24 23 21 15 23
14 ~15 —4 —4 ~4 —4 —5 —6 -1 -1 —2 -2 —15 17 ~4 1 4 ~4| 2
—396 —440 | —106| —108| —110 —115| —1,058 | —1,121| —279 | —281| —275| —285 —121 —131 —32 —33 —33 -33| %
—35 —64 -7 -8 —41 8 352 Zorg —64 Z65 85 Z61 ~40 ~37 -9 -9 —10 —~9 26
—501| -—1,643| —126| —145|—1,370 —2 —5% —g13 | —174| —210! —248] —243 —510 —782 1 —212| —241| —205| -—123| 27
—188 2202 —4 ~80 74 —4 —221 —341 —69 —88 | —120 —64 ~105 —159 —58 —73 ~20 ~8| 28
—403 | —1,441 —82 —65 | —1,206 2 —304 —532 | —105| —122 —127| -179 —405 —622 | ~—154| —168| ~—~18| —116 29
—g88 | —1,396 | —a361 | —307 | 297 | —432| —4,780 | —6,616 | —1,841 | —1,520 | —1,200 | —1,957 —693 —746 | —189 | -—192! —~144| —221| 30
—194 2199 —51 —52 ~49 —~46 Z96 22 -39 49 53 69| —1,008 | —1,838 | —400| —309| —442| —598| 31
........................................................... ~6 -7 -2 -1 -1 -3 1 T G YR AN DU B L)) 32
—149 —206 —32 —42 —308 —67 —64 —6| -—24 —19 —15| 33
........... —339 —72 -7 ™ SO USSR AU [N BN B
T Zi8) i3 8 —~195 —48 —47 210 Z5 6 5 =5 = 35
17 -17 0] ™ —603 —165 —57 —55 -11 —-19 -15 -1 36
~32,756 37
38
39
40
41
_________ 42
43
44
45
46
—6,520 | —6,455 | —2,617 | —2,151 | —784 | —903 | —14,659 | —32,266 41 | —9,518 |—13,435 | —9,354 | —5,327 | —6,805 | —3,180 | —2,509 | —~783 | —333| 47
—3,798 |  —8,447 | —1,142 | —1,205 | —509 | —501 | —4,043 | —4278 | —678 | —1,402 | —1,144 | —1, 054 2803 = 2421 o4 127 305 | 48
2015 Ze28 | 217 | —674 294 =30 | —1,454 | —1,048 —61 | Za71| =192 | -—42a —379 165 | —338 —69 101 471 | 49
—2,8%4 | —2,820| —925| —621| —803| —471 | —2.580 | —3,229 | —616 | —1,031 | —952)| —630 —424 —249 —83 —% 26| —166| 50
—2,523 | —1,994 | —907 | —457 | —331 | —2%9 310 143 55 =56 | —105 —9%64 | -1,085| —141| —167| —563| —18¢| 51
}oues) na | um 74| M—49| na | 4-37| na (U-1,80 #4231 166| na u_20| na [w—130| us| us| na || 2
} 15623 | 16 —1,073 | 15 —602 | 15 —473 | 15105 | 15 —103 |15 —10,549(15 —26, 615 152,475 |15 —8, 593[15~12,302|15 —8, 195(15 —4,230 |15 —5,638 |15 —2, 487|15 —2, 302 15 —305 | 15 —454 { %
1,943 5,664 | 1,557 997 | 2,344 766 | 19,912 6,667 | 2,478 | —4,083 | 2,252 | 6,020 | —12,074 6,310 | —539 | 2,973| 3,036 81| 56
—597 —302 | —233 524 | —254| —338 gg
} (18 %) (1) (19 D) (19) (&) n " @ an ()] an a7 () an ()] (] gg
-9 33 20 11 3| ™ —20 —2 -7 -1 —16 -3 221 213 —o23| 22 10 3| 6l
} C) o) @ | e | o] o L oa | 62
(17) (17) 17) (17) (l'l) 17) (17) (I7) (17) (l 1
2,540 5,965 | 1,790 473 2,508 1,104 ¢ ¢ 64
759 2,231 220 57 1, 552 1,21 829 176 146 220 287 602 609 171 299 213 ~1u| 6
356 791 138 93 7 553 967 206 71 2% 93 108 287 -14 17 132 28| —190| 66
403 1,441 82 65 1,296 —2 304 532 105 122 127 179 40 622 154 168 186 16 | 67
(18) (16) (19) (18) (%) 19 (17 ) %) an ) ) ) (17 (7 an () (&) 68
639 981 362 —28 107 450 88 328 i% 49 —56 2 3 —82 65 = 2% | 69
| wae| na |u-23| u—16| u-27| na ugl| na | wee| 77| #175| na us2 | na wo |w—93| we| na |{ T
} (1%) (18) (1) (19 (18) (1) | 1718,102 | 175,217 | 171,960 (17 —4,200] 171,929 | 175,528 (17 —13,343| 175,681 | 7 —790 | 172,737 | 172,848 | 17886 { ;%
[N (AR IS I N [ W S [N SN AN PN A S (R RO PN R 74
—2,085 | —3,823 | 173 | —1,338 | —1,832 | 481 | —12,206 | 11,024 | —2,796 | 9,045 | 6,622 | —1,847 | 26,246 | 9,887 | 5,779 | 2,117 et
—2,370 | —3,219 | —1,597 256 | —231 | —1,717 | —1,980 | 1,422 | —1,781 718 1,180 | 1,305 | —8,633 | —10,411 | —2,254 | —2,781 | —2,756 | —2,620 | 76
6,804 4011 | 1,986 | 2,52 342 753 | 8,302 | 16,204 620 | 4,871 | 50700 5643 | —8, —0.046 | —1,001 | —2,466 | —2,321 | —2,358 | 77
6,655 4£705 | 1,954 | 2,487 283 651 7,624 | 15,405 432 | 4672 | 4,869 | 5432 | —8,672| —9,110 | —1,907 | —2,480 | —2,341 | —2,373 | 78
6,655 4705 | 1,254 | 2487 283 681 7,283 | 15, 360 | 4, 4771 | 5,335 | —8.672| —9,110 | —1,907 | ~2,489 | —2,341 | —2,373 | 79
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Table 10.~—U.S. International

[Millions
Australia, New Zealand, and South Africa
Line (Credits (+); debits (=) 1 1980
1979 1980 »
I II IIr - Ve
1 | Exports of goods and services 2. .. = 8,535 10,878 2,318 2,627 2,778 3,155
2 Merchandise, adjusted, excluding military ... . r5,434 7,117 1, 461 1712 1,820 2 124
3 Transfers under U.S. military agency sales contracts. 136 18 34 " 31 79 vt
4| Travel. 258 300 60 100 82 58
5 Passenger fares.._.. 168 202 39 54 57 51
6 Other transportation...... - 246 273 62 74 72 65
7 Fees and royalties {from affiliated foreigners_.. _____. 254 309 66 78 83 82
8 Fees and royalties from unaffiliated foreigners.__ 49 54 13 13 14 14
9 Other private services. ... . 123 141 33 35 36 36
10 U.8. Government miscellaneous services. 4 ® 1 Q) ™*
Relgeipts of income on U.S. assets abroad:
1 irect investment. . . 1, 461 1,869 468 402
%2 Interest, dividends, and earnings of unincorporated affiliates ' 783 937 262 190 372(7] gfg
13 Reinvested earnings of incorporated affiliates_ .. - 679 932 206 212 217 297
14 Other private receipts_.__. 383 406 78 121 74 133
15 U.8. Government receipts. - - 19 18 3 5 4 6
16 | Transfers of goods and services under U.S. military grant programs, net
17 | Imports of goods and services__. - —6,271 -17,627 —1,903 —1,826 —1,707 ~2,092
18| Merchandise, adjusted, excluding miliary 3. * —5, 493 ~6,533 —1,656 —1,610 —1,482 =y ggs
19 Direct defense expenditures. —27 ~41 =7 -9 —12 —14
20 | Travel —183 —245 —75 —32 —36 -102
21 Passenger fares.____ - —140 —167 —43 —35 —46 —43
22 Other transportation______ —208 —262 -59 —66 —71 ~67
23 Fees and royzlties to affiliated foreigners__.___ -~7 -2 -1 -1 * -1
24 Fees and royalties to unaffiliated foreigners. ___ —1 —1 * ® ™ *
25 Private payments for other services N - —38 —43 —10 ~11 —11 —11
2 U.8. Government payments for miscellaneous services. —-41 —40 ~-8 -1 —-12 -10
Payments of income on foreign assets in the United States:
27 Direct investment . _ . - —35 —44 —-11 -13 —6 —14
28 Interest, dividends, and earnings of unincorporated affiliates. . - ~—35 ~35 —9 ~10 -5 —12
29 Reinvested earnings of incorporated affiliates_ .. —9 -1 —4 -1 —9
30 Other private payments_._._ —58 -77 -18 —~19 —18 ~22
31 U.8. Government payments. - —40 -72 -16 —19 —12 —24
32 | U.S. military grants of goods and services, net.._.
33 | Unilateral transfers (excluding military grants of goods and services), net —41 -53 —-10 -4 —-12 -17
34 U.8. Government grants (excluding military grants of goods and services) ... ..o oooooooooooooooiooo | oooiioi e e e |
35 TU.8. Government pensions and other transfers
36 Private remittances and other transfers. ... i
37 | U.S. assets abroad, net (increase/capital outfow (—)) ..ot
38 U.S. official reserve assets, net 4. ... ......
39 (653 s
40 Special drawing rights
41 Reserve position in the International Monetary Fund
42 FOreign CUITeNCIES - o o e oe e cccce oo cmmmrcem e amemesam e aem e e e meecceeemeemmecmemneone
43 U.S. Government assets, other than official reserve assets, net. . oo 38 10 -5 4 -1 11
44 U.S. loans and other long-term assets. . ... ......._. —-11 —26 -11 -5 -7 -3
45 Repayments on U.S. loansd. ... croieamaaaeo 43 30 6 10 7 7
46 U.8. foreign currency holdings and U.S. short-term assets, net. ..o oo iooioiiiiiiiion 6 5 *) -2 ™* 7
47 U.S. private assets, net. i eeimcceccacacmccaceee. —137 -1, 392 —~247 ~595 —265 —286
48 Direct investment. . ___..____..__..... —682 —990 —~205 —243 —331 =211
49 Equity and intercompany accounts..____.._... -3 ~58 1 -31 —~115 86
50 Reinvested earnings of incorporated affiliates. —~679 —932 —~206 —212 -~217 —297
51 Foreign securities. . . oo meiemeece e ecmcmmcememceccmcaeinacao- 21 19 —~26 56 9 —20
TU.8. claims on unaffiliate foreigners reported by U.
52 Long-term - - - - 14
2 Long-term. } w-et| na U1 " 55 8| na
U.%. claims reported by U.S. banks, not included elsewhere:
54 ong-term - - . 15 15 —,
55 Short-term } 15 588 15 -373 16 —15 15—353 50 55
56 | Foreign assets in the United States, net (increase/capital inflow (+)). ... . Ll 149 674 476 186 —338 350
57 F%res"gnG official assets in the United States, met oo
58 .S. Government SeCurities. e 17 t 1 1 17
59 U.S. Treasury securitiest. e iccieaeas a7 ) n D ) e
60 OtherT . . e emammammmeemmceeeemeeeemcmemcmaeoan
61 Other U.8. Government Habilitiest el - 151 167 28 109 2 28
62 U.S. liabilities reported by U.S. banks, not included elsewhere_ ... ... ... .
63 Other foreign official 88518, - o v oo oeomecccicaccmaaaaan - (] (&) ()] (&) 7 (n
64 Other foreign assets in the United States, net.
65 Direct investment____._.___....___ R 61 18 -6 —23 *) 47
66 Equity and intercompany account: 61 9 -7 —27 -2 45
67 Reinvested earnings of incorporated affiliates . et 1 4 1 2
68 U.S. Treasury Securities. - .. -.ocooooooocoo_ eeees - a” () ] (& a an
69 U.8. securities other than U.S. Treasury securities - 11 48 4 10 30 4
U.8S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:
70 ong-term 1 14 1 M .a.
0 Long-term. } 81| na 13 7 5| na
U.i. liabilities reported by U.S. banks, not included elsewhere:
72 ong-term 17 — 17 17 1 17— 17972
(3 LODELOIT. - oocooraorcon s } 155 357 436 13 364 7
74 | Allocations of special drawing rights_. ..o iiiimmeemeeceeeme o] e e e[ o e e
75 | Statistical discrepancy (sum of above items with sign reversed)___ ... ool —2,272 —2,590 —630 —382 —456 —1,122
Memoranda:
76 | Balance on merchandise trade (lines 2 and 18).. —59 584 —195 102 338 339
77 | Balance on goods and services (lines 1 and 17) 2,263 3,351 415 801 1,072 1,063
78 | Balance on goods, services, and remittances (lin 2,222 3,298 405 787 1,059 1,046
79 | Balance on current account (lines 77 and 33)10__ . _ooeiiaaaia 2,222 3,298 405 787 1,059 1,046

See footnotes on page 61.
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Transactions, by Area—Continued
of dollars]
Other countries in Asia and Africa International organizations and unallocated 13
1980 1980 Line
1979 1980 » 1979 1080 »
I I I- Ve I I L+ Ve
54,319 63,794 15,634 14,235 16,459 1
* 34,070 44,002 * 10, 068 * 10,985 11,317 2
5,261 4,547 1,017 1,196 926 3
582 698 163 185 230 4
343 405 78 90 150 5
1,769 1,996 472 484 523 6
508 495 119 133 187 7
91 101 25 25 25 8
1,101 1,194 285 207 304 9
118 183 47 40 55 10
6, 440 5, 056 2,265 —465 1,609 11
5,456 4,027 2,003 —884 1,389 12
984 1,028 263 419 220 13
2,854 3,724 887 918 835 14
1,122 1,305 208 347 298 15
256 527 129 17 110 16
—74,822 ~93,292 —24,107 —23,994 ~22,237 17
r —65, 60 —81, 607 —21,421 —21, 083 —19, 400 18
—2,539 —2,833 —630 —741 —741 19
—809 —981 —220 —249 —263 20
—169 —217 —48 —44 —59 21
—1,216 —1,355 —330 —346 —342 22
—9 177 -1 48 60 23
-2 —2 -1 -1 -1 24
—232 —258 —64 —64 —65 25
—397 —446 ~103 -109 —112 26
—127 —131 —26 —45 —37 27
—108 —124 —27 -35 —30 28
—19 -7 1 —10 —8 29
—2,055 —2,838 —672 —714 —582 30
—1,664 —2,802 —591 ~646 —~695 —870 —473 —583 —-153 —151 —135 —145 31
—256 —-527 —129 ~117 —110 [ 4 PO IO MRS, SO JES I 32
—3,794 —4,510 —1,297 —743 -923 —1,547 ~343 —756 —146 —217 —208 —184 33
—962 3¢
~81 35
—255 36
—1,027 37
38
............... 39
..... 40
_______________ 41
............... 42
—1,248 43
—1,677 “
298 45
131 46
221 —262 —1,675 —2,520 323 952 547 —473 577 301 47
138 2,329 —31 —625 55 —63 209 —498 220 6 48
401 2,749 189 —499 387 73 385 —380 259 —~191 49
—263 —419 —220 —126 —332 —136 —176 —118 -39 196 50
—58 1 38 20 251 333 28 346 204 51
52
u 143 1 —306 u 58 Y S na T S A n.a { 5
} 15 —g77 16 5,838 15g 15 —2,206 15 1,624 15 1,016 1518 1516 87 15 -3 1 1 { A
8,432 19,077 3,686 7,053 4,055 4,283 —45 —984 597 —509 —721 —351 56
%
} (" an an an an " Eg
—1,140 1,270 61 451 672 gé
} (17) (11) (17) (17) (\7) (17) g
132 145 28 176 —111 85
13 138 29 166 —119 66
w ? @) n ! y y ° &
1 (l (17 (17 (17)
149 229 98 14 73 69
70
boows na. u_3 1 425 1129 P VAR RSO A N na {8
} 179,426 17 16,911 173,531 175,987 173,992 174,101 1748 17 929 17431 17 —334 17 ~709 17 —317 { ;g
........................................................................................... 1,139 1,152 ) 5 132 R FENURN AR B |
22,945 22,877 7,111 4,511 5,345 5,909 2,131 233 1,936 999 242 75
—31,532 -37,515 -11,353 —10,098 —8,083 —7,981 -1,186 —1,287 —849 —438 || e 76
—20,503 —29,498 —8,473 ~9,759 —5,778 —5,488 —1,537 —1,405 —851 —612 57 1 77
—21,618 -~30,825 —8,808 —10,028 —6,063 —5,925 —1,544 ~1,422 —851 —629 57 1 78
—24,297 -34,008 —9,770 —10,501 —6,702 -7, —1,879 —2,161 —997 —830 —151 —183 79

u.

s.
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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 velume (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| 1978 1979 1980 1978 1979 1980 1981
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual total | m | w 1 n | m | 1 n|m | 1w 1 I
GENERAL BUSINESS INDICATORS—Quarterly Series
NEW PLANT AND EQUIPMENT
EXPENDITURES +
Unadjusted quarterly or annual totals:
Total nonfarm business ..........ccveomeivirrenns bil. §.| 231.24] 270.46| 29563} 57.41| 5847] 67.57] 57.26] 66.81] 6839] 7T7.99] 65.18f 74.02( 74.12| r82.31] "69.26] '79.73
Manufacturing 79.72 98.68] 11581 19.58| 19.93] 2445 19.65) 23 24.93| 3042| 2410 28.86| 2898| r33.87] rt26.18f 31.57
Durable goods industries 1 .. 40.43 51.07 58.91 9.89] 10.24] 1246 10.04{ 1231 1299 1573 1254 1479 14491 r17.09] r13.31) 15.89
Nondurable goods industries .. 39.29 47.61 56.90 9.68 9.69| 12.00 9.61) 11.37) 1194 1469 11.56| 14.06( 14.50] 16.78] r1287| 15.68
Ne afacturing do...| 151.52| 17177 179.81] 37.83| 3855 43.12] 37.61f 43.13| 4347| 4757] 41.08] 4516| 45.13| r48.44| r43.08| 48.16
Mining do.... 10.21 11.38 13.51 2.58 2.64 2.90 2.59 2.81 2.87 311 2.74 327 3.50 4,01 *3.54 397
Railroad do.... 348 4.03 4.25 0.88 0.89 0.98 0.86 1.00 1.04 1.12 0.99 1.06 1.00 r1.20 0.86 1.17
Air transportation . 3.09 401 411 0.82 0.72 0.83 0.80 1.19 0.91 110 0.90 1.27 0.93 *0.91 r0.94 0.99
Other transportation . 4.10 431 3.82 1.00 1.05 1.22 0.82 1.08 118 123 0.84 0.98 1.07 70.94 *0.83 1.05
Public utilities 29.95 33.96 35.44 7.30 7.57 8.83 7.19 8.58 8.80 9.38 8.01 8.84 8.97 9.62 *8.13 9.49
Electric 24.63 27.65 28.12 6.02 6.04 7.28 6.15 7.05 7.03 742 6.64 7.07 6.89 ¥7.53 6.62 741
Gas and other 5.32 6.31 7.32 1.28 1.54 1.55 1.05 1.53 177 1.96 1.37 177 2.08 r2.10 r1.51 2.08
Trade and services. 68.66 79.26 81.79 1729 17.34] 1947 17.63] 19.76] 19.87( 2201 19.087 20231 20.38| 22.09] r19.59] 21.03
Communication and other .. 32.02 34.83 36.99 7.96 8.35 8.90 7.72 8.70 8.79 9.62 8.52 9.52 9.28 9.67 9.20 10.47
Seas. adj. quarterly totals at annual rates:
'otal nonfarm business do.... 227.53| 233.24) 247.36| 255.55| 265.24| 273.15| 284.30] 291.89| 294.36] 296.23| r299.581310.10| *317.29
Manufacturing do.... 78.19| 79.96{ 86.15] 90.75( 94.71f 100.11| 106,57 111.77| 115.69]| 116.40| r118.63| *121.17| 126.68
Durable Eoods industries | do.... 3947 41.09{ 4388 46.38| 49.25| 52.13| 5503} 58. 59.38] 58.19] 59.77] r61.67| 63.84
Nondurable goods industries f do.... 38.72| 38.87] 42.27] 44.37| 4547| 4797| 51.55f 5349 56.32| 5821| r58.86] '59.51( 62.84
Nonmanufacturing 149.34] 153.28] 161.21} 164.80| 170.52| 173.04| 177.73] 180.13| 178.66| 179.83| r180.95| r188.93| 190.61
Mining 10.10] 1048f 11.03 11.23] 11.01] 1140 11.86] 11.89| 1281| 13.86] r15.28] r1536| 1557
Railroad 3.34 3.54 3.68 3.90 3.83 4.13 4.24 4.46 4.06 3.98 4.54 *3.87 4.46
Air transportation 2.79 3.08 341 349 4.03 3.95 4.55 3.90 4.27 4.06 3.77 4,07 3.32
Other transportation 3.86 4.05 4.36 4.04 4.16 4.60 441 4.1 3.76 4.18 *3.39 *4.06 4.05
Public utilities 2893| 30.161 32.13] 32.40F 34.02| 35.05| 34.08] 36.26f 35.03] 35.58] r34.96] r36.89| 37.65
Electric 2379] 2466| 26.65| 26.85| 27.88] 28.71| 27.16f 2898} 27.91] 28.14] r27.54| r28.90| 29.26
Gas and other 5.14 5.49 5.48 5.55 6.14 6.35 6.92 7.28 7.12 7.44 741 *7.99 8.39
Trade and services 6886 68.73] 7332 76.03| 79.03| 78.86| 8269| 8217 81.07] 81.19| r8291] 84.33| 84.17
Communication and other 3146] 3324| 3328| 3371 34.44| 35.05( 3590| 37.34| 37.66] 3697 36.11] r40.34| 41.39
U.S. INTERNATIONAL TRANSACTIONS
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
military grants) . mil. $.| 221,036| 286,521| 340,887 54,156 56,432 61,131] 65668| 67,764| 74,782 78,307| 85521| 81,767 86,015
Merchandise, adjusted, excl. military .. do...| 142,054 182,068| 221,781} 35404| 36,828| 38,900§ 41,806| 42,816| 47,207 50,239] 54,604| 54,605 56,181
Transfers under U.S. military agency sales
contracts, mil. $. 8,240 7,194 7,470} 2,055| 2,013] 2051f 2000 1,927| 1,692{ 1,575] 1497{ 1,758 2,093
Receipts of income on U.S. assets abroad ...... do...| 42,972| 65970| 76,0291 9,957| 10,5567 12,851 14,263 15,250( 18,050| 18,407| 20,824| 16,620] 18,756
her servi do..| 27772| 31289 s5608] 6740 7034] 7328 798| TN ,833 , 8,506 8,784| 8,985
Imports of goods and services ....| 230,240 | -281,5660 | -333,810} -56,951 | -58,365| 60,638 | ~62,938| ~67,864 | -72,268| ~78,490| -86,330{ -82,882{ -79,995
Merchandise, adjusted, excl. military .. .| -175,813| -211,454 | ~249,135 | -43,699 ( -44,336| -45,715] -46,922) -50,876 | -54,269| -59,397 | -65,452| -62,108] -59,039
Direct defense expenditures . -7,354| -8469( -10,779f -1,752| -1,874| -2,048] -2,0 -2,029) -2,135| -2,275) -2,419] -2,752| -2,729
Pa[;}/ments of income on foreign assets in the
.S, mil. $.{ -22,073| -33,460( -43494| -5474| -5,717| -6,343) -7,225| -7,980| -8,731| -9,524] -10,762| -10,518] ~10,700
Other servi do...| -25,001| -28,178| -30,402} -6,026| -6438| -6,532| -6,762| -6,980| -7,143( -7,294] -7,697| -7,504| -7,527
Unilateral transfers (excl. military grants), net
mil. $.{ -5085| -5,666( -6959{ -1,307( -1,233! -1,313} -1,324| -1,383| -1,407| -1,552] -1,812| -1,326f -1,527
U.S. Government grants (excl. mxhtary) ........ do...] -3,171 -3,624) -4,506 -831 =772 -795 860 ~899 -878 -887] -1,247 ~762 -949
Other do...| -1,884} -2,142} -2452 -476 —461 -518 -464 484 -529 ~665 -5 564 -578
U.S. assets pbroad, net....eviens 61,1911 -61,774{ -84,502§ -5749( -9,9771 -30,418} -7,768} -15,300( -25,215| 13,492 -12,706 | -25,708( -19,135
U.8. official reserve assets, net 7321 -1,133} -8,155 248 115 182§ -3,585 322 2,779 -649] -3,268 502| 1,109
U.S. Gov't assets, other than offi
assets, net —4,644) -3,783( -5,1111 -1,257| -1,386 -9911 -1,102 -991 -766 -925| -1,467( 1,191} -1,374
U.S. private assets, net. -57,279| 56,858} -71,236] -4,740| -8,706| -29,609) -3,081| -14,631 -27,228 -11,918] ~7,971( -25,019( 16,652
Direct Investments ab -16,345| -24,319| -20,592§ -4,051| -3,010] -4,578] -5819| -7,214| -7,156] -4,129] -5,458| -2,869| -4,058
Foreign assets in the U.S., net 64,0961 37,575 47,626 T75| 17,069 28,048 2201| 6,407 24,941 4,025] 7,194 7,949| 11,763
Foreign official assets, ne! 33,293| -14,271) 16,179] -5273| 4,777| 18,368] -8,744| -10,095 7891 ~1,2211 -7,215) 7,775 17,991
Other foreign assets, net . 30,8041 51,845| 314461 6,049 12,202 9,680] 10,945| 16,502| 19,152] 5,246] 14,409 1741 3771
Direct investments in the 7,897 9,713 8,204} 2313| 2,620 1,608 1,120 2812 3,217] 25641 1666 3,082| 2437
Allocation of special drawing rights do.... 1,139 1,152 1,139 1,152
Statistical diSCrepancy .............oioioicinees do...| 11,354 23,765| 35605| 9,076) -3,926( 3,190| 3,022{ 10,375 -833| 11,202} 6,981 20,200 2,879} 5544
Memoranda:
Balance on merchandise trade... -33,759| -29,386( -27,354| -8,295) -7,508( -6,815} -5116] -8,060] ~7,052| -9,158} -10,848| -7,503
Balance on goods and services... -9,204 4,961 7,077] -2,795{ -1,933 4931 2,730 -100| 2514 -183 —809| -1,115
Balance on goods, services, and remittances -11,088 2,819 4,625 -3,271; -2,39%4 -25 2,266 -584 1,985 —848§ -1,374| -1,679
Balance on current 8ccount ............ecrecnens do...| ~14,259 -705 118| -4,102( -3,166 -8207 1,406] -1,483] 1,107| -1,735} -2,621( -2,441

See footnotes at end of tables.




S-2 SURVEY OF CURRENT BUSINESS March 1981

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

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

GENERAL BUSINESS INDICATORS—Monthly Series

PERSONAL INCOME BY SOURCE +

Seasonally adjusted, at annual rates: T
Total personal income .

Wage and salary disbursements, total ..

Commodity-producing industries, total..
Manufacturing ......

Distributive industries

19438 2,160.2] 2,077.2| 2,086.4| 2,101.0] 2,102.1} 2,114.1| 2,127.1| 2,161.2| 2,179.4| 2,205.7( *2,234.3| r2,257.6| *2,276.6] 72,298.8| 2,313.7

1,236.1| 1,343.7) 1,306.1] 1,315.0| 1,322.9{ 1,317.8| 1,320.1} 1,323.2| 1,326.3| 1,342.4| 1,356.8] 1,381.7( 1,400.4| *1,411.2] *1,431.9] 1,438.9
4379 4654] 459.3| '4626| '4632| '4588| T455.4| '4537| '4525| '460.0| '467.7] '4758| '4852| +491.1| '500.4] 5002
3334 350.7] 3454] 3483 3499| 346.2] 3426 3409| 3410 346.7| 3525| 3588 366.2] r369.9| r375.5| 3779
303.0 3289 321.2| 3225| 324.1f 322.6| 323.5) 3233| 8255| 329.4| 3326| 3386| 341.4] r341.7| r347.8| 3498

259.2 295.7§ 279.6| 283.2) 287.9f 287.7| 290.2) 294.4| 2953| 2989| 301.7| 3056] 3105 r313.7| r317.8| 3219
236.1 2536] 246.0| 2468 2476 248.7] 251.0{ 251.8| 253.0] 254.1| 2547| 261.7) 2633 264.8}) r265.9| 267.0
1186 137.1 129.1( 1308 1326 133.8] 1350; 1363 137.7] 1391 140.4 1419] 1435 1450 146.6| 1480

Service industries
Govt. and govt. enterprises
Other labor income
Proprietors’ income: 1

Farm do.... 30.8 234 276 25.2 244 23.8 23.3 22.8 22.4 22.0 21.9| 222 r22.6( 1226 r22.1 214

Nonfarm do.... 100.7 10721 1095 10821 106.1} 1027 101.0{ 101.0] 1051} 1063| 111.4| 111.5{ 111.5| r111.6] r111.6] 1120
Rental income of persons with capital

consumption adjustment ... bil. $.. 30.5 318 314 308 314 316 313 316 31.8 32.0 32.2 32.3 324 325 325 327
Dividends 48.6 54.4 51.6 52.4 53.2 53.7 54.1 54.7 54.7 55.2 55.4 55.5 55.9 56.7 574 58.2

Personal interest income 209.6 256.3] 235.2] 2400 244.5f 2483| 253.7| 2689| 2604| 261.7] 263.2| 2656 2694 274.1] 280.3] 2864
Transfer payments .......... 2494 294.2] 2727 2704} 2719) 2759| 281.4| 2846] 309.7{ 309.0] 3134| 3138] 3132| r314.7{ 3182 3180
Less: Personal contrib. for social insur. do,... 80.6 87.9 86.1 86.4 86.2 85.6 85.8 86.2 87.0 88.3 89.1 90.4 914 919} r101.8] 101.9

Total nonfarm income 1,8929| 2,112.6] 2,027.4| 2,038.3( 2,053.1] 2,0564.7| 2,067.0}| 2,080.3] 2,114.5) 2,132.7] 2,158.7| 2,186.8] "2,209.7 r2,228.5 r2,250.9| 2,266.4

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

personal income 1,943.8| 2,160.21 2,077.2( 2,0864! 2,101.0{ 2,102.1} 2,114.1] 2,127.1 2,161.2} 2,179.4| 2,205.7| *2,234.3| r2,257.6| *2,276.6| "2,298.8( 2,313.7

Less: Personal tax and nontax payments.. '302.0 85| "3203| 323.1| 3259| 326.6| 3303] 3342| 3363| 341.7| 3465| 3541| 359.9| r3635| r3692| 3709
Equals: Disposable personal income do. 1,641.7) 1,821.7{ 1,756.9| 1,763.3! 1,775.1| 1,775.6| 1,783.8] 1,793.0| 1,824.9] 1,837.7f 1,859.2| *1,880.2) *1,897.7( *1,913.1] *1,929.6| 1,942.8
Less: Personal outlays .........cceovenee do. 1,665.5! 11,7204 1,676.7( 1,671.7] 1,687.8] 1,670.7) 1,667.7| 1,683.9( 1,714.9| 1,730.3| 1,742.4|r1,778.1| 1,800.3| r1,819.7] *1,843.5{ 1,867.0
Personal consumption expenditures ........ do 1,6109] 1,672.8] 1,629.3( 1,6239( 1,639.9{ 1,623.0| 1,620.3{ 1,637.1( 1,667.9{ 1,683.4| 1,695.2|r1,729.9| r1,752.0| *1,771.0} *1,795.0| 1,818.2
Durable go 12.3 21191 2320 21891 21191 196.1| 191.7] 1955| 210.6] 210.5] 2052 2223 223.4( r224.2] r234.2] 2406
Nondurable goods 602.2 675.7] 657.0| 658.8] 667.5] 6650/ 661.3] 665.7| 6674| 6744| 6809 690.5( 706.8] r713.1] r723.8| 736.5
Services 696.3 785.2] 7404{ 7462 760.5! 761.8f 767.3| 7760 789.9| 7984 809.1} r817.1| r821.9( r833.7] r837.0( 841.2

Interest paid by consumers to
business do.... 437 46.4 46.4 46.7 46.9 46.7 46.3 458 459 459 46.2 46.5 46.7 47.1 474 477
Personal transfer payments to

foreigners (net) .. 1.0 1.2 1.1 10 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.6 1.6 1.6 1.1 1.1
Equals: personal saving .. 86.2 1013 80.2 91.6 87.4{ 1049| 116.2] 109.1] 1100| 1074] 116.8]| r102.1 97,4 ¥93.3 86.1 75.8
Personal saving as percentage of disposable
personal InCome § .....cceveeevvurvrrecrerenasinns percent.. 5.2 5.6 48 49 5.3 58 6.2 6.2 6.0 6.1 5.8 56 5.1 4.8 44) i
Disposable personal income in constant (1972)
dolars 1§ 1011.5] 10184} 1,0289| 1,050.7] 1,013.3] 1,009.1} 1,008.5| 1,007.0f 1,018.6] 1,018.2{ 1,018.6]r1,023.6} *1,026.4{ *1,027.4
Personal consumption expenditures in
constant (1972) dollars ..........cccoeivvreirenns do.... 930.9 935.11 954.2| 94001 936.1] 9224| 9160| 9195 931.1] 9327| 9288] 941.8] 947.6! 951.1
Durable goods do.... 146.6 135.8] 153.7| 1444 1383| 127.9| 124.6] 126.1| 1348( 1336]| 12931 139.1] 1390} r139.2
NORAUIADIE GOOGS .rrvrvvveorsssrerrsrssssssesssenes do.... 354.6 3584| 3644 3608] 359.2| 358.1| 3553| 3563| 3554] 356.2] 3532| 356.0| 3624| 13628
Services do.... 4296 4409] 436.1] 434.7] 438.7] 4364| 436.1| 437.1| 440.8] 4428] 446.3] 446.7| r446.2 r449.1
Implicit price deflator for personal consumption
XPENAILUTes ....v.veveverererencraionnees index, 1972=100.. 162.3 1789| 170.8{ 1728| 1752] 176.0| 176.9] 1780 179.1 180.5{ 182.5| 1837 184.9| r186.2

INDUSTRIAL PRODUCTION §
Federal Reserve Board Index of Quantity Output

Not Seasonally Adjusted

Total index 1967=100.. 152.5 147.1 148.0 152.7 153.2 1481 1435 145.0 137.2 1429 148.6 150.2| r149.5 146.3] *146.9| <150.8

By market groupings:
Products, tof do.... 150.0 146.7 144.11 14931 1499 1450 1422 146.2) 1408 146.3] 1525] 151.8] 148.7| r144.1] r1444| -°148.2
Final products do.... 147.2 145.4 142.27 147.7] 148.0( 1437 141.2] 1456] 139.7 1447 15121 150.4; 147.37 r1426| °143.5( <1475
ConSUMET GOOAS ..curvvurirmrermrrarirneseneserssssaseses do.... 150.8 145.5 14201 148.0( 149.0( 1436} 1399| 1459| 138.3| 146.5] 154.2f 15271 r147.0] r1394| °r141.7| °1458
Durable goods do.... 155.8 136.5 137.07 1479] 1491 140.0f 130.4| 1329 1154| 121.4| 139.0( 1484| 1445 r132.0| r133.2| <1402
Nondurable er goods do.... 148.8 149.1 144.11 148.0| 1489( 1450 143.6| 1511 1475 156.6] 16037 154.3| r148.0] r1424] *1451} 1481
ui t do.... 142.2 145.1 1425 14731 146.7| 1439 143.0] 1452) 1416 14211 147.1| 147.2f r147.7 r147.1} °146.01 <1497
Intermediate products do.... 160.5 151.9 151.2 155.5 156.8 149.7 145.9 148.4 144.8 152.2 157.0 157.31 r153.8| r149.7} ¢147.6] <1510
Materials do.... 156.4 147.6 153.9( 157.9| 1583 15291 1456| 1430] 131.7| 137.8| 142.7| 1476] r150.7 1495 *150.9] °154.7

By industry g'rou{)ings
Mining and utilities.
Manufacturing

Nondurable manufactures..
Durable manufactures ....

144.7 150.4 152.5 153.1 151.2f 145.0] 1431 149.1 151.9 157.1 152.3 146.1| r149.4| r153.5| r159.8{ °159.5

153.6 146.6 147.4( 15271 1535 148.5 143.6( 1444 135.1 141.3 148.0 150.61 149.5( r1451| ~145.0{ °149.8
164.0 161.1 15821 1638} 1649 1613 157.1 160.1 151.0f 161.2] 167.5] 167.8] r163.9| r156.8] r157.4( <1629
146.4 136.6 139.8| 1450] 1456] 139.7 134.2] 1335 124.1 127.6 134.6 138.71 139.5| r137.1| r136.5| °140.7

Seasonally Adjusted
Total index do.... 152.5 1471 1527 152.6| 152.1| 148.3| 144.0] 141.5| 1404 141.8] 144.1| 146.9| 1494| 1509| r151.5| °¢150.8
By market groupings:
Products, tof do.... 150.0 146.7 149.9 150.1 150.0 146.6 143.7 142.5 142.8 143.8 145.3 1472 148.7] *149.9] *150.1] °*149.1
Final product: do.... 147.2 14531 1470 147.7] 147.7| 1454 143.1] 1423 1424 1428| 1439] 1458| r147.5] r148.2f °©148.3| <1476
Consumer goods .......vucrsisriserissnsessassens do.... 150.8 145.5] 147.9] 1484] 148.6] 145.3| 1424 1421 1420 1427 144.3] 146.6| r148.0 r147.7} °147.4| <1465

Durable goods do.... 155.8 136.4 142.3] 1445] 144.1] 1363! 1288| 1282] 1283} 1286 132.7| 139.6] 1429| 141.1] °138.3| °137.1
Automotive products " .

Autos and utility vehicle

Autos . . . : . . X . : , x X X i

Auto parts and allied goods............ 2015 190.4 188.5| 186.7| 189.1 187.2] 1840| 1837| 1869 1911} 194.2] 196.8| 198%6| r1980] >1969| ¢196.0

Home g00dS......ccooovemeucrernrinrrenonen
Appliances, air cond., and TV ..
Carpeting and furniture .

Nondurable consumer goods ..
Clol:

Consumer foods and tObACCO v | 1450 1469 1469| 1465 1473 1462| 1461| 1462| 1464 1460| 1470] 1477
Nonfood staples

Equipment
Busi quipment

Industrial equip t #
Building and mining equip.
Manufacturing equipment .

Commercial, transit, farm eq. # X X X . E X X . . K X
Commercml eqmpment .................... do.... 228.1 237.3| 2382| 2387| 240.4| 2356| 2320| 2288 2200 2336| 237.2] 2420] 2440] r2483] »2479| 2461
Transit equip do.... 151.6 139.2) 1428| 1454 1425{ 1430| 1363 1380 140.9| 1384| 1338( 1350f 136.6| r137.9] r1322] °128.0

Defe and space equi t do.... 93.4 97.8 97.0 972 97.1 97.6 97.2 96.8 97.2 96.9 974 98.51 '99.81 r100.71 *101.01 €101.2

See footnotes at end of tables.



March 1981 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data| 1979 1980 1980 1981
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Jan. May June Aug. Sept. Oct. Nov. Jan. Feb.
GENERAL BUSINESS IN ATORS—Continued
INDUSTRIAL PRODUCTION {—Continued
Seasonally Adjusted—Continued
By market groupings—Continued
Intermediate products ... 1967=100.. 160.5 152.0f 160.8 14621 1435 147.6| 150.6] 1524} *153.5 r156.9| <154.7
Construction supplies . do.... 158.0 1409) 1564 133.0f 1285 133.1| 1374 140.5{ 1428 *146.9] °143.1
Business supplies 163.1 163.0] 165.1 159.4| 1584 161.9| 1636 164.3] r164.2 *166.8] ..............

Materials 156.4 147.6 157.0 144.3| 140.0 1386 1424| 1464 r150.5 »153.8| ¢153.3

Durable goods materials # .. .. do.. 157.8 143.1 156.0 139.8| 1338 131.3( 1342] 1404| r146.6 »150.2| °148.8
Durable consumer parts. ... 137.1 10891 1208 100.1 96.0 98.1| 104.2} 1108} 1155 *116.9] °114.9
Equipment parts ......... - 189.9 187.1 199.8 190.8| 1825 176.3| 176.0f 1785 184.0 »189.2( <188.4

Nondurable goods materials # - 175.9 170.7f 1810 165.2) 159.6 159.8] 169.7) 173.7] *174.1 »179.3 €179.1
Textile, paper, and chemical do... 183.7 176.9] 1893 17151 1634 163.2] 1751 180.5 r181.0 *186.4| °186.5

Energy materials .. do... 128.9 129.9] 1300 129.6] 1304 130.0| 1284 127.2{ 1309 *131.1( 1322

By industry groupings:

Mining and utilities. do.... 144.7 150.5 148.2 149.6| 150.1 150.5| 1505 1502

Mining do.... 126.5 13301 1335 1334 1329 129.6] 130.5| 1321
Metal mining. do.... 1270 109.9] 1376 120.8] 1200 71.2 73.1 90.8
Coal do.... 135.6 146.6] 1410 145.0( 1500 1549 1489 1457
0il and gas extraction # ......ccerireiinnens do.... 121.7 133.7 129.9 1339 1332 1336 1347 1354

Crude oil do.... 946 94.6 96.4 96.1 95.5 93.3 929 92.5
Natural gas do.... 109.2 wovecrerrcrees 1139 1116 1071 105.1] 10951 1104
Stone and earth minerals..........ccconcreiennne do.... 137.6 131.9] 1446 1281 1239 123.5| 1282 1290

Utilities do.... 166.0 170.1 164.8 167.7) 169.3 173.8| 1727 1704
Electric do.... 185.8 189.8 183.4 1860 1887 1954 193.9( 1903

Manufacturing do.... 153.6 146.6] 1534 143.4| 1403 140.6| 1434 1464
Nondurable manufactures..........occvvuureiuernns do.... 164.0 161.1 166.0 15801 1553 156.9] 160.3] 1618

Foods 1475 149.2 148.5 149.5| 149.0 148.3[ 1486] 1494
Tob products 117.8 119.7 118.7 116.2( 1139 1174 119.1) 1231
Textile mill products 145.0 136.7 1434 137.1| 1336 1326 133.0] 1338
Apparel products .. 1344 1284 1315 1286 1272 1238| 1267 1275
Paper and products . 151.0 150.9] 1574 1457 1462 1471 1523 1530
Printing and publishing . 136.9 139.5 138.9 13551 1354 140.3( 140.3| 1415
Chemicals and products . 211.8 206.9] 2180 199.2] 1911 197.8| 206.8| 209.1
Petroleum products......... 1439 135.0] 1475 133.0f 1313 1267 130.5] 1301
Rubber and plastics produc 272.2 255.7] 2655 248.1| 2429 2459 253.1| 2592
Lea