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the BUSINESS SITUATION

REAL GNP increased at an annual
rate of 2% percent in the third quar-
ter, marking the eighth consecutive
quarter of increase.! This increase—1
percentage point less than that re-
ported a month ago in the “flash” es-
timate—followed increases of 7 per-
cent and 10 percent in the second and
first quarters, respectively (table 1).
Over the two quarters of progressive
deceleration, final sales and business
inventory investment each shifted
sharply but in opposite directions. In
the second quarter, final sales acceler-
ated from an increase of 3% percent
to one of 10% percent, but were more
than offset in their effect on GNP by
inventories. In the third quarter, final
sales slowed to a standstill, and were
only partly offset in their effect on
NP by inventories. Within final
sales, all components except residen-
tial investment contributed to the
third-quarter deceleration; personal
consumption expenditures (PCE) ac-
counted for about one-half (chart 1).

1. Quarterly estimates in the national income and
product accounts are expresed at seasonally adjusted
annual rates, and quarterly changes in them are dif-
ferences between these rates. Quarter-to-quarter per-
cent changes are compounded to annual rates. Real,
or constant-dollar, estimates are expressed in 1972 dol-
lars.

The third-quarter GNP estimates are based on the
following major source data: For personal consumption
expenditures (PCE), retail sales, and unit auto and
truck sales through September; for nonresidential
fixed investment, the same information for autos and
trucks as for PCE, July and August construction put
in place, July and August manufacturers’ shipments
of machinery and equipment, and investment plans
for the quarter; for residential investment, July and
August construction put in place, and July and
August housing starts; for change in business invento-
ries, July and August book values for manufacturing
and trade, and unit auto inventories through Septem-
ber; for net exports of goods and services, July and
August merchandise trade, and fragmentary ihforma-
tion on investment income for the quarter; for govern-
ment purchases of goods and services, Federal unified
budget outlays for July and August, and State and
local employment through September; and for GNP
prices, the Consumer Price Index for July and August,
the Producer Price Index for July and August, and
unit-value indexes for exports and imports for July
and August. Some of the source data are subject to re-
vision.

TSR CHART 1

Real Product:
Change From Preceding Quarter

Over the eight quarters since the
trough in real GNP in the third quar-
ter of 1982, real GNP increased at an

Billion 1972 $
40 GROSS NATIONAL PRODUCT:-
30 R
20 - Table 1.—Real GNP: Change From Preceding
Quarter
10 [Percent change at annual rates]
ok 1983 1984
v I I m
-10
GNP 59| 101 71 2.7
-20 Final sales 42| 36| 103 o
| X :. Personal consumption ex-
PENditures ..........ocweinsinciennnns 6.8 4.6 79 -2
AN BUSINESS INVENTOREES , DULBIES v 205| 163| 120] —36
RN Motor vehicles and parts .| 268 17.9] 108 —49
Furniture and household
equipment S 1751 147 1411 -20
Other durables. 121 160 97| —4.0
Nondurables. 5.0 41| 103 -5
Food 51 =31 85 43
2.0 901 —-13 2.6
1861 1317 221 —120
28| 112 54 20
3.8 1.2 46 2.1
—-57T]| -84 134 -89
44 1.7 41 28
Gross pnvate domestic fixed A
in 235 208 162 68
Nonresidential 3067 206| 213 8.0
SErUCEUreS.....vvrncorincrnirsrionnd 285 232| 213 18
Ptoducers durable equip-
- 196 212 10.5
532 | 427 -10.6
1281 164 16.5
1.2 3.0
services
-15} 114 -5 158
391 153 —.4 92
-1 19.5 [—388.3 10.4
50| 142 121 8.9
=17 6.7 -5 24.6
323 | 471 8.0 49.9
ise. 3921 7147 —56 589
Petroleum —-3851|-105( 311 13.1
Nonpetrole 40| 773 —-72| 616
er..... 15| —4| s81| 297
Government purchases of
go0ds and Services.............. —4.3 10| 186 8.6
Federal —87| ~28| 452 144
Natlonal defense .. 9.2 34 122 7.2
—~468 1211 | 2175 35.2
Commodity Credit Cor-
poration :
(01575 O 31| 1| 49| 55
State and local .........cooncninnindd —-14 3.5 3.7 48
e in b inventories

1983

1082
Based on Seasonally. Adjusted Annual Rates
U.8. Depariment of Commerce, Bureau of Economic Analysis

1981

1984

84-10-1

1. Gasoline and oil, and fuel oil and coal.

2. Electricity and gas.

Nore.—Percent changes in major ates are found in
the National Income and Product Accounts Tables, table 8.1.
Dollar levels are found in tables 1.2, 1.15, 1.17, 3.8B, and 4.4.
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annual rate of 5% percent (table 2).
(This period is hereafter referred to as
recovery, even though real GNP sur-
passed its previous peak, and thus
moved into expansion, in the second
quarter of 1983.) This rate of increase
is about the same as that for the
median of the seven preceding recov-
eries and for the 1975-77 recovery.
The 1975-77 recovery is singled out
because it followed a recession similar
in depth and duration to the one pre-
ceding the current recovery. The rate
of increase in final sales was also
about the same in the current recov-
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ery as in the median of the seven pre-
ceding and 1975-77 recoveries. Thus,
inventory investment contributed
about as much to the increase in GNP
in the current recovery as in the
median and 1975-77 recoveries.
Within final sales, the positive and
negative contributions of fixed invest-
ment and net exports, respectively,
stand out. The rates of increase in
fixed investment, and in its nonresi-
dential and residential components,
were much higher in the current re-
covery than in the median of recover-
ies—indeed, they were highest among

Table 2.—Change in Real Product Over First Eight Quarters of Recovery
[Based on billions of 1972 dollars, lly adjusted 1 rates]
Median of 1975 Recovery 1983 Recovel
preceding 1975:1-1977:1 1982:111-1984:
seven
recover-

jes? Percent Percent

at at
Percent at Dollars annual Dollars annual

annual rate rate
rate

GNP. 55 137.0 55 1725 5.7
Final sales 4.3 1122 45 135.0 4.5
Personal consumption expenditures 44 884 5.6 1004 51
Fixed investment 57 311 9.3 673 156
Nonresidential 5.6 13.8 5.6 429 123
Residential 8.1 173 20.0 24.4 29.0
Net exports —-9.8 —484 |..unee
Export: 6.3 70 33 3.6 1.2
Import 8.8 16.8 110 519 19.6
Government 5 2.6 5 156 2.6
Change in business inventories 24.8 876 |ocererrreen

receding seven recoveries. The eight quarters of recovery are calculated from troughs in real GNP—

1. Median value
1949:1V, 195411, 19581 l 60:1V, 19’701V 1975:1, and 1980:I1.

Table 3.—Alternative Measures of Production

October 1984

all seven preceding recoveries. Net ex-
ports reflected a much higher rate of
increase in imports—more than twice
as strong as in the median and, in
fact, strongest among all seven pre-
ceding recoveries—and a lower rate of
increase in exports. (Developments
over the current recovery in fixed in-
vestment and in net exports are high-
lighted in the section on real GNP
that follows.) The rate of increase in
PCE in the current recovery was
somewhat more than in the median,
but somewhat less than in 1975-77,
and the rate of increase in govern-
ment purchases was higher than in
the median and 1975-77 recoveries.
Table 3 shows an alternative break-
down of GNP, which sheds light on
developments in the various sectors.
As is typical of most recoveries, the
business sector, and its nonfarm and
nonfarm less housing subsectors, in-
creased more than GNP, at annual
rates of 6% to 7 percent. However,
the amount by which these rates of
increase exceeded the rate of increase
in GNP was somewhat larger in the
current recovery than in the median
of earlier recoveries. Thus, the nonbu-
siness sectors contributed less to GNP
growth than is typical. Rest-of-the-
world product declined. Product origi-
nating in government—that is, the
compensation of government employ-
ees—showed only a very small in-

Billions of 1972 dollars, lly adjusted 1 rates Percent change from Chanﬁ;&:
preceding guarter at annual 1982:111-
Level Change from preceding rate 1984:111
quarter
1982 1983 1984 1983 1984 Per-
1983 1984 cent
?ol- at
ars | annu-
m I v 1 I m v 1 n m v I it m al
rate
Gross national product 1,477.1 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,649.6 | 22.5 | 882 | 279 | 108 59| 101 7.1 271 1725 5.7
Less: Rest-of-the-World 23.1 24.0 21.9 21.6 19.0 199 {-21| —3|-26 9{-807] -54|—-401) 203} -382| -T2
Gross d tic product 1,453.9 | 1,526.2 | 1,660.7 | 1,589.2 | 1,619.8 | 1,629.8 | 24.5 | 38.5 | 30.6 | 10.0 6.6 | 103 7.9 25 1759 59
Less: Households and institutions. 46.8 473 475 476 479 79 2 d 3] -2 1.7 8 25| —-11 9 10
Gover t 156.4 } 157.0| 1575 157.7| 157.8| 1579 5 2 1 1 13 5 3 3 15 S5
B product 1,250.7 | 1,321.9 | 1,345.7 | 1,384.0 | 1,414.1 | 1,424.2 | 238 | 383 | 30.1 | 101 74| 119 9.0 291 1735 6.7
Less: Farm 35.1 348 316 35.6 38.1 4191-32| 40| 25 38|-320| 611 3812| 463 6.8 9.3
Residual t -5 -23| -22 10| —-41] -41 1] 32(|-51 0 —3.6
Nonfarm busi product 1,216.1 | 1,289.3 | 1,316.3 | 1,347.5 | 1,380.1 | 1,386.3 | 27.0 | 31.2 | 826 | 6.2 8.6 98| 100 18| 170.2 6.8
Less: H ng 1396 1438 | 1451 1465 1480 1496 | 13| 14| 15 16 3.7 39 42 44 10.0 35
Nonfarm business product less h g 1,076.5 | 1,145.6 | 1,171.2 | 1,200.9 | 1,232.1 | 1,236.7 | 25.6 | 29.7 | 31.2 4.6 92| 105 108 1.5 1602 12
Addenda:

Motor vehicle output 575 1.2 754 846 76.9 792 42( 92|-17 23| 258| 585|-8L7| 125 217 174
Auto 435 539 56.1 62.5 544 544 | 12| 74]-81 0 92| 655 |—42.6 0 10.9 118
Truck 14.0 178 20.3 22.1 22,5 248 ) 30| 18 4 23| 89.6| 405 74| 476 10.8 33.1

GNP less motor vehicle output 1,419.6 | 1,479.0 | 1,497.3 | 1,526.3 | 1,561.9 | 1,570.4 | 183 | 29.0 [ 356 | 85 5.0 8.0 9.7 22| 1508 5.2

of 918. The residual is the tant-dollar equivalent of the statistical discrep . For the third quarter of 1984, it is not yet available; it is assumed in this table to be same as in the second quarter

1984.

Note.—~Most dollar levels are found in the National Income and Product Accounts Tables, table 1.6, and most percent changes are found in table 8.1.
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crease, as Federal, State, and local
governments held down employment.
At an annual rate of only 1 percent,
the increase in product originating in
households and institutions, was
below its trend rate.

Motor vehicle output, which is the
value of new autos and trucks pro-
duced plus the margin on the sale of
used autos by business, is shown in
the addenda to table 3. It increased at
an annual rate of 17% percent in the
current recovery. The recovery covers
roughly the same period as model
years 1983 and 1984, which—as de-
scribed in the article on motor vehi-
cles later in this issue—showed strong
increases in both auto and truck pro-
duction.

Prices.—Inflation continued moder-
ate. The GNP fixed-weighted price
index increased 4 percent in the third
quarter, following increases of 4%
percent and 5 percent in the second
and first quarters, respectively (table
4). The third-quarter rate was about
the same as the average annual rate
of the 2 years of recovery. Inflation
had averaged about 2 percentage
points more in the 1975-77 recovery.

SURVEY OF CURRENT BUSINESS

In the current recovery, the prices
of most of the items shown in the
table registered increases within a
few percentage points of the increase
in GNP prices: PCE prices increased
at about the same rate, prices of fixed
investment increased somewhat less,
and those paid by government in-
creased somewhat more. Import
prices were the only prices that de-
clined over the period; the decline
partly reflected the appreciation of
the dollar against most foreign cur-
rencies.

Productivity and costs.—Table 5
shows changes in real gross product,
aggregate hours, and compensation in
the business economy other than
farm and housing. Productivity, as
measured by real product per hour,
was flat in the third quarter, follow-
ing increases in recent quarters. The
slowing from a 5%-percent increase
in the second quarter reflected sharp-
er deceleration in real product than
in aggregate hours.

Over the 2 years of recovery, pro-
ductivity, which typically increases
during recoveries, increased at an
annual rate of 3% percent—the

Table 4.—Fixed-Weighted Price Indexes
[Percent change at annual rates; based on index numbers (1972=100), seasonally adjusted)

Change from preceding
quarter Ch .
1983 1984 Losean
v 1 i hiig
GNP 39| 50} 43 38 4.2
Less: Change in b inventori
Equals: Final sales 39| 50| 43 338 4.2
Less: Exports 6.1 29 45| -9 2.5
Plus: Imports —-9] 23| 23| -20 -9
Equals: Final Sales to d tic purchasers 33| 49| 41 3.7 39
Personal ption expenditures 34| 49| 381 4.0 3.8
Food 44| 123|-17] 31 3.0
Energy. -18{-20] 27|18 1
Other personal ption expenditures. 40| 88| 47 5.2 47
Other 31| 51| 57| 31 39
Nonresidential structures 1.3] 231 50 1.3 1.7
Producers’ durable equi t 121 20f 18] 382 2.0
idential -6 17| 116 -3 2.8
Government purch 49| 73| 54| 43 5.3
Addenda:
Food and energy P ts of GNP:?
Food p ts 2 57]1211-21] 21 3.1
Energy comp ts 3 —-271-26( 28| 0 14
GNP less food P t 36| 40| 52| 41 44
GNP less energy t: 43| 55 43| 4.0 44
GNP less food and energy e t: 41| 45| 54} 44 4.6

1. Inasmuch as GNP is the sum of final products, the food and energy estimates in this table do not take into account the

effect on the pncea of final products of changes in the prices of the
2. C f all ts for which separate estimates are reﬁated The major com
purchases of food by the Federal Government other than transactions by t

purc

3. Consists of all p
exports of energy; (2) the
inventories of businesses t|

t do not produce energy for sale.

food and energy that are costs of production.
nent that is not included is
rporation that are treated like

Commodity Credit

ts for which separate estimates are prepared. The major components that are not include are (1)
line and motor oil portions of inventories of gasoline service stations, and (3) the energy portions of

Nore.—Most index number levels are found in the National Income and Product Accounts Tables, table 7.2.
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Table 5.—Real Gross Product, Hours, and
Compensation in the Nonfarm Business
Economy Less Housing

[Percent change at annual rates; based on seasonally adjusted
eshmates]

Change from preceding

quarter Ch

1983 1984 1195?324171111'

v 1 Im|m
Real gross product ... 931105 108 15 72
Hours 82 66| 48| L7 8.3
p th 25| 137| 87| 53 3.7

Real gross product per

ur W Lo 387 57| -2 33
Compensatmn p 39 67| 37| 36 44
Unit labor cost...... 291 29(|-19| 38 1.0

strongest sustained growth since the
1975-T7 recovery. Real product in-
creased 7 percent; aggregate hours in-
creased 3% percent, reflecting in-
creases in employment and average
weekly hours. Productivity had in-
creased faster during the 1975-77 re-
covery, when aggregate hours grew at
a much slower rate than in the cur-
rent recovery.

Unit labor cost increased 4 per-
cent—more than in recent quarters.
However, the average increase for the
2 years of recovery—1 percent at an
annual rate—was by far the lowest
sustained rate in a decade, and con-
tributed substantially to the low rate
of inflation in final product prices. In
the 1975-77 recovery, unit labor cost
had increased at an annual rate of
about 4 percent; compensation had in-
creased more, and real product less,
than in the current recovery.

Employment and unemployment.—
The civilian unemployment rate was
unchanged at 7.5 percent in the third
quarter, following declines of 0.4 and
0.6 percentage points in the second
and first quarters, respectively. The
third-quarter unemployment rate was
about the same as that prior to the
recessionary runup in 1981-82 (chart
2). The decline in the unemployment
rate in the current recovery—wheth-
er measured as 2.5 percentage points
from the third-quarter 1982 trough in
real GNP or as 3.1 points from the
fourth-quarter 1982 peak in unem-
ployment—was more than double the
decline in the 1975-77 recovery.

Employment gains.in the third
quarter, as measured: by both the
household and the establishment sur-
veys, were smaller than those in
recent quarters. Over the 2 years of
the current recovery, employment in-
creased at an annual rate of 3 per-
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cent—about the same as in the 1975-
77 recovery.

Average weekly hours for private
nonfarm production workers declined
slightly in the third quarter. This de-
cline was the first since the fourth
quarter of 1982. Over the 2 years,
hours increased 0.4 to 35.2; the in-
crease was much stronger than that
in the 1975-T7 recovery.

Real GNP

The third-quarter deceleration in
real GNP was in all major compo-
nents of final sales except residential
investment. PCE changed little, after
an unusually large increase in the
second quarter; net exports declined
much more than in the second quar-
ter; and nonresidential fixed invest-
ment and government purchases were
up much less. Residential investment
registered little change in both quar-
ters. In contrast with final sales,
change in business inventories—that
is, inventory investment—was up
sharply in the third quarter, following
a sharp decline in the second.

Personal consumption expenditures

Real PCE changed little in the
third quarter, after an increase of 8
percent in the second. Several factors
may have led to the third-quarter
flattening in PCE, to which all three
of its major components contributed.
Real disposable personal income de-
celerated sharply in both the second

SURVEY OF CURRENT BUSINESS

and third quarters, and consumer
confidence—as measured, for exam-
ple, by the Conference Board’s con-
sumer confidence index—slipped in
the third quarter. Both had increased
during 1983 and the early part of
1984. Also, to some extent, the flat-
tening may have been an aftereffect
of the unusually large second-quarter
increase.

Expenditures for durable goods de-
clined 3% percent in the third quar-
ter, after very strong—but decelerat-
ing—increases in each of the preced-
ing three quarters. The decline was
spread across all major categories:
motor vehicles, furniture and house-
hold equipment, and other durable
goods.

A sharp falloff in expenditures for
nondurable goods accounted for about
one-half the slowdown in total PCE.
Expenditures for nondurables were
down slightly in the third quarter, fol-
lowing an increase of 10% percent. A
decline in purchases of clothing and
shoes, which had registered a large
increase in the second quarter, ac-
counted for most of the swing. Food,
energy, and other nondurables all in-
creased moderately in the third quar-
ter.

Expenditures for services increased
2 percent, following an increase of 4%
percent in the second quarter. Pur-
chases of electricity and gas, which
had surged in the second quarter, de-
clined in the third. The decline re-
flected mild summer weather in many
parts of the country. A slowdown in
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foreign travel by U.S. residents and a
pickup in travel in the United States
by foreigners also contributed to the
deceleration in services.

Nonresidential fixed investment

Real nonresidential fixed invest-
ment increased & percent in the third
quarter, following an increase of 21
percent in the second. Producers’ du-
rable equipment (PDE) and struc-
tures, which had both increased 21
percent in the second quarter, in-
creased 10¥2 percent and 2 percent,
respectively, in the third.

The third-quarter slowdown in PDE
was in motor vehicles; other PDE reg-
istered another sharp increase. De-
spite a third-quarter drop, motor vehi-
cles contributed substantially to the
strength in PDE over most of the re-
covery (table 6). Since the GNP
trough, motor vehicles—which had
amounted to 15 percent of PDE at the
trough—accounted for one-third of
the increase in PDE. Another one-
third of the increase was accounted
for by office, computing, and account-
ing machinery; this category, which
consists mainly of computers, had
amounted to 25 percent of PDE at the
trough.

Most of the sharp third-quarter
slowdown in structures was in com-
mercial buildings, which increased
slightly, following a 57-percent in-
crease in the second quarter. This
component also dominated structures
over most of the recovery. Since the

R RN CHART 2

Unemployment Rate '

Percent
11

Percent

10

i

10

1974

1975 1976

1977 1978 1979 1980

1981 1982 1983 1984

NoTe.—Business cycle peaks (P), and troughs (T), are turning points in economic activity, as designated by the*National Bureau of Economic Research, Inc. Shaded areas represent recessions.

Data: BLS.
U.3. Department of Commerce, Bureau of Economic Analysis
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GNP trough, commercial buildings—
which amounted to 32 percent of
structures at the trough—accounted
for most of the increase in structures.

Over the first eight quarters of re-
covery, nonresidential investment and
its PDE component both increased at
rates substantially higher than those
in all seven preceding recoveries. The
rate of growth of structures was
higher than in all but two.

Investment was especially strong
during the second four quarters of the
current recovery. PDE grew almost
twice as fast during the second four
quarters as during the first four.
Structures turned around from an 8-
percent decline in the first four quar-
ters, to an 18-percent increase in the
second four.

Many factors contributed to the
surge in investment over the eight
quarters. Some of the major ones may
be identified, although it would be dif-
ficult to determine their relative im-
portance. After-tax corporate profits
and the net cash flow of corporations,
both in constant dollars, increased
rapidly. (The Economic Recovery Tax

Table 6.—Fixed Investment: Change Over
Quarters of Recovery

[Based on billions of 1972 dollars, seasonally adjusted at
annual rates}

1982:1M-
1983:I1

1983:11I-
1984:111

1982:1M1-
1984:110

Dollars

Nonresidential fixed
investment ..........ccco.coennel 87 34.2 429

Producers’ durable
equipment...........oueend 129 254 383
Autos and trucks........... 5.2 71 123
16 183 259
—42 8.8 46
-9 49 41
—-83 39 6

Residential fixed

investment .........cccoecun.n. 204 4.0 244
Single family units 127 5 13.3
Muftifamily units. 33 3.2 6.5
Other.....omeriicsicirnsranensd 43 3 49

Nonresidential fixed

investment .........ooveuinee 5.3 19.8 123

Producers’ durable
equipment.. 11.5 20.5 159
Autos and tru 31.1 32.3 317
81 17.9 12.9
—8.0 183 43
-52 814 11.6
—-9.2 119 8

Residential fixed

investment ..........cooveuuc 554 7.1 29.0
Single family units 89.0 1.9 388
Mltllftifamily units. 49.6 31.8 404
(07717 SO 274 17 13.8
Nore.—Dollar levels of nonresidential fixed in t, pro-

ducers’ durable equipment, structures, and residential invest-
ment are found in the National Income and Product Account
Tables, table 1.2; percent changes are found in table 8.1
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Act of 1981, which shortened service
lives for many types of capital, con-
tributed to improved cash flow.)
Yields on corporate bonds—despite er-
ratic upward movement during much
of the recovery—averaged several per-
centage points lower than during the
preceding recession. Appreciation of
the dollar against major foreign cur-
rencies reduced the price of imported
capital equipment. Capital stocks had
increased very slowly in the 2 years
prior to the recovery, and, as a result,
pent-up demand for modernization
may have developed. Further, the
rate of capacity utilization in manu-
facturing increased rapidly and, al-
though it remained below previous
peaks, may have triggered spending
for additional capacity.

Residential investment
Real

residential investment in-

creased 3 percent in the third quar-
ter, following an even smaller in-
crease in the second. Multifamily con-
struction more than accounted for the
third-quarter increase; single-family
“other”

construction fell, and the

Selected Interest Rates

Percent
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component (which includes additions
and alterations, sales of new mobile
homes, and brokers’ commissions on
sales of new and existing residences)

changed little.
Over the eight quarters of recovery,
residential investment increased

faster than it had in the seven earlier
recoveries. Single-family and multi-
family construction both increased at
annual rates of about 40 percent, and
both decelerated significantly in the
second four quarters of the recovery
(table 6). Construction of single-family
units increased much faster than con-
struction of multifamily units in the
first four quarters, and accounted for
about two-thirds of the increase in
residential investment. In the second
four quarters, the reverse was true, as
multifamily construction accounted
for about four-fifths of the (much
smaller) increase in residential invest-
ment.

Financial conditions played an im-
portant role in the growth of residen-
tial investment in the recovery. Inter-
est rates fell early in the recovery
(chart 3). From more than 16 percent

CHART 3
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at the GNP trough, the mortgage
commitment rate fell to less than 13
percent three quarters later, before
increasing about 1 percentage point
in the third quarter of 1983. The
slower growth of residential invest-
ment over the second four quarters of
the recovery was associated with
mortgage commitment rates that hov-
ered in the neighborhood of 13%2 per-
cent until mid-1984, when they in-
creased to 14% percent.

The introduction of money market
deposit accounts in December 1982
helped depository institutions attract
funds for mortgage loans during the
recovery. A steadily increasing share
of these loans was written with ad-
justable rate provisions, which are
widely credited with giving consider-
able support to residential invest-
ment. Adjustable rate mortgages,
which had accounted for 44 percent of
conventional mortgage loans closed in
the third quarter of 1982, accounted
for 67 percent in the third quarter of
1984,

Change in business inventories

Real business inventories increased
$31 billion in the third quarter, after
increasing $20% billion in the second
(table 7). Both farm and nonfarm in-
ventories contributed to the $11 bil-
lion step-up in the rate of accumula-
tion.

Nonfarm inventories increased $27
billion in the third quarter, $8 billion
more than in the second. The pickup
was most evident in wholesale trade,
where durables contributed twice as
much as nondurables. Inventory in-
vestment in manufacturing and in
retail trade changed little. In retail
trade, a reduction in the rate of in-
ventory liquidation by auto dealers
was largely offset by lower rates of ac-
cumulation in inventories of nondura-
bles and other durables.

Largely reflecting the course of its
nonfarm component, inventory invest-
ment has passed through three
phases, since the GNP trough. In the
first three quarters of the recovery,
inventories were liquidated at an av-
erage annual rate of $15% billion.
The next two quarters of the recovery
saw moderate accumulation that
averaged $4 billion. In the most
recent three quarters, inventory in-
vestment increased significantly,
averaging $27% billion.

SURVEY OF CURRENT BUSINESS

Farm inventory investment fol-
lowed a different course. Farm inven-
tories were reduced substantially in
each of the first four quarters after
the GNP trough, as farmers used in-
ventories to supplement production,
which fell as a result of drought and
Federal acreage reduction programs.
In the most recent four quarters,
farm inventories increased erratical-
ly; in the fourth quarter of 1983 and
the first quarter of 1984, they were
boosted substantially by transfers of
crops from the Commodity Credit Cor-
poration (CCC) to farmers under the
payment-in-kind (PIK) program.

In the first three quarters of recov-
ery, large inventory liquidation, com-
bined with a moderate increase in
final sales, led to a sharp drop in in-
ventory/sales ratios. Chart 4 shows
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two of these ratios: the ratio of con-
stant-dollar business inventories to
total business final sales, and the
ratio of nonfarm business inventories
to final sales of goods and structures.
The former dropped from 3.30 in the
third quarter of 1982 to 3.08 three
quarters later; the latter dropped
from 4.68 to 4.36 over the same
period. Declines in both ratios contin-
ued in the next two quarters of the
recovery, as the moderate increases in
inventories were more than balanced
by increases in sales. In the most
recent three quarters, both ratios
fluctuated; at the end of the period,
both remained far below their 1972-
82 average levels. Both ratios, there-
fore, suggest that the high rates of in-
ventory investment in these quarters
are largely adjustments toward de-
sired inventory-sales relationships.

Table 7.—Change in Business Inventories
[Billions of 1972 dollars; seasonally adjusted annual rates)

Level Change from
preceding quarter
1982 1983 1984
1984
v I I I v I 1 m 1 1 I
Change in busi inventori —24.6 |—165 | —6.1 0.9 72| 316| 203 31.2| 244 (-113| 109
Farm —39| —46| —58| —6.6 2 54 1.6 44 52| —38 2.8
Nonfarm -207{-11.8| -3 74 70| 262 187) 268 192| —75 8.1
Manufacturing —134 |-115{ -15( —-1.1 1 91| 138| 146 9.0 4.7 8
Wholesale trade -30}| -57| —-28 3.1 33 4.8 5.3 9.1 15 5 3.8
Retail trade —4.5 27 2.7 2.7 54| 114 17 18 60| —9.7 1
Other 1 26 13 28| -18 9| -21 1.2 27} —80 33
Note.—Dollar levels are found in the National Income and Product Accounts Tables, table 5.9.
Ry CHART 4
Constant-Dollar Business Inventory-Final Sales Ratios
Ratio Ratio
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NOTE.—*Total” is total business inventories divided by total business final sales, and “goods and structures” is nonfarm business

inventories divided by business final sales of goods and structures.
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Net exports

Real net exports declined $11% bil-
lion—to —$22% billion—in the third
quarter, following a $3 billion decline
in the second (table 8). Exports were
up $5% billion in the third quarter,
but imports jumped $16%% billion.

The third-quarter deterioration in
net exports was again in the mer-
chandise trade balance. Merchandise
exports registered a small increase in
the third quarter, primarily in indus-
trial supplies and materials, automo-
tive goods, and capital goods. A sharp
increase in merchandise imports was
spread across most major end-use cat-
egories; the increase in capital goods
was especially strong.

In the current recovery, net exports
declined each quarter, turning nega-
tive in the first quarter of 1984 and
becoming progressively more nega-
tive. The deterioration amounted to
$481% billion and was concentrated in
the merchandise trade balance, which
declined $40 billion. Factor income
contributed $3 billion to the deteriora-
tion, and other services (such as U.S.
Government transactions, largely
those of defense agencies, and expend-
itures for travel and transportation)
contributed $5 billion. Major factors
that discouraged exports and encour-
aged imports were appreciation of the
dollar and faster economic growth in
the United States than abroad.

Government purchases

Real government purchases in-
creased 8% percent in the third quar-
ter, following increases of 18% per-
cent and 1 percent in the second and
first quarters, respectively. The quar-
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CCC, primarily under the PIK pro-
gram. (Transfers of crops to farmers
from CCC inventories are treated in
the national income and product ac-
counts as negative Federal pur-
chases.) Reductions in CCC invento-
ries were large—$9 billion—in the
first quarter, as they had been in the
fourth. In the second quarter, CCC in-
ventories were unchanged, as the PIK
program wound down; CCC invento-
ries increased $2 billion in the third
quarter.

Other Federal nondefense pur-
chases increased 5 percent in the
third quarter, following a 4%-percent
decline in the second quarter and no
change in the first. Federal defense
purchases increased 7 percent in the
third quarter, about the average in-
crease of the preceding two quarters.

Purchases by State and local gov-
ernments increased 5 percent in the
third quarter, following increases of
3% percent in the first and second
quarters. The acceleration was in pur-
chases of structures.

The Federal sector.—Changes in
current-dollar Federal receipts and
expenditures on a NIPA basis are
shown in table 9. Among expendi-
tures, purchases were up $11% bil-
lion; defense and nondefense pur-
chases were each up less than in the
second quarter. Transfer payments
were up $2% billion, the same in-
crease as the second quarter; an in-
crease in payments to persons more
than offset a decline in foreign pay-
ments. Net interest paid increased
strongly—$10 billion. A $2% billion
decline in subsidies less the current
surplus of Government enterprises
was much less than that in the second

Kl

farmers. (The PIK subsidy payments
are offset by the reductions in CCC in-
ventories due to PIK, so these trans-
actions have no effect on total Feder-
al expenditures.) These changes and
smaller changes in other components
sum to a third-quarter increase in ex-
penditures of $21 billion.

Among receipts, an increase of $11
billion in personal tax and nontax
payments was largely due to contin-
ued growth in the taxable wage base.
Indirect business taxes were up about
the same as in the second quarter;
contributions for social insurance
were up, but less than in any quarter
since the fourth quarter of 1982. Esti-
mates of corporate profits, and thus of
corporate profits tax accruals, are not
yet available. It is likely that profits
before tax, and thus profits tax accru-
als, declined. The third-quarter de-
cline in corporate profits tax accruals
can be approximated by using a resid-
ual calculation of corporate profits
that assumes that the statistical dis-
crepancy in the national income and
product accounts was the same as in
the preceding quarter. On the basis of
this calculation of corporate profits
tax accruals, total receipts probably
increased only $5 to $10 billion in the
third quarter.

An increase of this size in receipts
would be considerably less than that
in expenditures, so the deficit on a

Table 9.—Federal Government Receipts and
Expenditures, NIPA Basis: Change From
Preceding Quarter

[Billions of dollars, based on lly adjusted 1 rates]

1983 1984
v I 4 u

terly pattern of increases in 1984 quarter, which had reflected the Receipt 148|814 179 | na.
largely reflected operations of the winding down of PIK payments to  Personal tax and nontax receipts...| 87| 83| 91/ 112
Corporate profits tax accruals........... -2 65 26| na.
Indirect business tax and nontax
acer 5| —4] 18] 12
Contributions for social insurance...| 5.7 | 17.0 44| 31
Table 8.—Net Exports Expenditures ... 144] 121 204 208
(Biltions of 1972 dollars, seasonally adjusted at annual rates] Purchases of goods and services......| —29 | 13| 288|113
National defense........ccoocvvuivirnnuenacs 63| 62 74| 46
Iél)eltexx()g)rts: Balance Nondef —92|-49| 214| 67
(2) less (3), or
(@Wplus(s) | Exports | Imports | npopon | Factor | Other  Transfer payments.........oo..d 67|-25] 24| 25
plus (6) dise income | services Grants-in-aid to State and local 2l a0 26 s
(1) @ @ @ ® ® Net, ItRTest DRI worreesrrs 47| 57| 32! 98
Subsidies less current surplus of
1982: I 25.7 146.6 120.9 _19 23.1 44 government enterprises........o.eeueee 65| 38| —-16.7|-26
iv. 24.1 136.7 11256 -11 22.0 3.1 .
1983: 1 229 13821 1153 ~50 22.1 58  Less: Wage accruals less disburse- | - @ ) 6
I 136 137.0 1234 —114 22.2 2.7 ments - - -
iy ol m B E B s
1984: I —83 1449 153.2 —315 21.6 1.6 lonal income and prod-
i —11.4 1447 156.2 —30.0 19.0 —5 uct 8CCOUNES ....vcveververcrinirnnnd 4] 192| —25| na.
I —227 150.2 1728 —418 19.9 -1
Addendum: Change, 1982: III to 1984: TIL......cccocovcumrunirveciarars —484 3.6 519 —-399 —3.2 -5.1 n.a. Not available.
Note.—Dollar levels are found in the National Income and

Nore.—Dollar levels are found in the National Income and Product Accounts Tables, table 4.2.

Product Accounts Tables, table 3.2.
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NIPA basis would increase about $10
to $15 billion from the $163% billion
registered in the second quarter.

Personal Income

Personal income increased $63 bil-
lion in the third quarter, following an
increase of about the same size in the
second (table 10). The similarity of the
third- and second-quarter increases
masked oppositeé movements in wage
and salary disbursements and in farm
proprietors’ income.

Wage and salary disbursements
were up $25% billion in the third
quarter, $12 billion less than in the
second. Wages and salaries in all
major private industry groups were
up less than in the second quarter;
the deceleration was due to the
weaker increases in employment and

Table 10.—Personal Income and Its
Disposition: Change From Preceding Quarter
[Billions of dollars; based on 11y

Qiretod

] rates]

1983 1984

<
-
=
=
=

Wage and salary disbursements............. 44.1| 40.3| 374/ 25.7
Manufacturing .....oecsesmseserssssenned 12.8(127| 76| 3.7
Other dity-producing 27| 43 35! 20
Distributive 185 60| 103 6.6
Servi 11.2| 97| 11.4| 83
Government and government en-

terpri 4.0 77 46 50

Proprietors’ i 86]280) —52] 6.1
Farm 61/152| —9.0] 50
Nonfarm 25| 78 39| 12

Personal interest income.........cooccecureineas 59]157| 21.7| 21.6

Transfer pay t: 49| 25| 39| 43

Other i 125( 89 86| 69

Less: Personal contributions for social
insur: 28| 64 22| 1.6

Personal i 73.2| 84.0| 64.1] 63.1
Less: Personal tax and nontax pay-

ments. 121105 120|126
Impacts of legislati —1.0(-18] —19( 11
Other 13.1] 123| 139|115

Equals: Disposable personal income....| 61.2( 73.5| 52.1| 50.5
Less: Personal outlays ... 51.6| 49.6| 59.9| 30.6

Equals: Personal saving.........c.coouvvunnes 9.7 238 | —-7.7| 19.9

Addenda: Special factors in personal
income—

Cost-of-living increases in Federal
transfer payments.............c.cuvenernens 0 6.3 3 .1
Social security base, rate, and cov-
erage changes (in personal con-
tributions for social insurance) 4.0

Agricultural subsidies............ccourvirionrees 103 3.5|-17.3| -9
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earnings and the decline in average
hours worked. Wages and salaries lost
due to the auto strike were minimal.
The increase in government wages
and salaries was about the same as in
the second quarter.

Farm proprietors’ income increased
$5 billion in the third quarter, after
dropping $9 billion in the second. It
had nearly doubled—up $15 billion—
in the first quarter. The quarter-to-
quarter volatility in farm income
largely reflected the pattern of agri-
cultural subsidies, mainly under the
PIK program. Payments under PIK
increased $6 billion to $19 billion in
the first quarter, and then fell to $1%
billion in the second and to $%2 billion
in the third. The strength in farm
income in 1984 largely reflected a
step-up in crop production.

Other components of personal
income registered third-quarter in-
creases that were about the same as,
or only moderately smaller or larger
than, those in the second quarter. A
deceleration in nonfarm proprietors’
income was largely in retail trade and
construction. Personal interest
income registered another strong in-
crease of $21% billion. Transfer pay-
ments increased slightly more in the
third quarter than in the second, and
personal contributions for social in-
surance—which are substracted in de-
riving the personal income total—in-
creased slightly less.

Largely reflecting the growth in the
taxable wage base, increases in per-
sonal tax and nontax payments have
been in the range of $10%-$12% bil-
lion in the past several quarters. Dis-
posable personal income increased
$50% billion, or 8 percent, in the
third quarter—only slightly less than
it had in the second. Real disposable
personal income decelerated more
sharply than did current-dollar dis-
posable income, due to an accelera-
tion in the PCE implicit price defla-
tor. Real disposable income increased
3% percent in the third quarter after
an increase of 6% percent in the
second.

Over the eight quarters of the cur-
rent recovery, real disposable person-
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al income increased 5% percent,
about 1 percentage point more than
in the eight quarters of the 1975-77
recovery. In contrast, the increase in
current-dollar disposable income—9
percent—over the current recovery
was smaller than the 10-percent in-
crease registered in the 1975-77 re-
covery. The better performance of
real income in 1982-84 is accounted
for by the lower rate of inflation in
the PCE implicit price deflator; it in-
creased 3% percent in the current re-
covery, about 2 percentage points less
than in the 1975-77 recovery.

The sharp deceleration in personal
outlays in the third quarter, coupled
with the slight deceleration in dispos-
able income, resulted in a swing in
personal saving from a decline to a
substantial increase. The personal
saving rate increased to 6.3 percent in
the third quarter, from 5.7 percent in
the second (chart 5). Except for a dip
of one-half percentage point in the
second quarter of 1984, the personal
saving rate has increased steadily
since the second quarter of 1983,
when it was only 4 percent—the
lowest rate in more than 30 years. In
contrast, in the 1975-77 recovery, the
rate had declined steadily except in
the initial quarter.

CHART 5
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NoTE.—Personal saving as a percentage of disposable personal income;
based on seasonally adjusted annual rates.
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National Income and Product Accounts Tables
New estimates in this issue: Third quarter 1984, preliminary.
The abbreviations used in the tables are: (CCAdj Capital consumption adjustment
IVA Inventory valuation adjustment
NIPA’s National income and product accounts
» Preliminary
, Revised
The NIPA estimates for 1929-76 are in The National Income and Product Accounts of the United States, 1929-76: Statistical Tables (Stock
No. 003-010-00101-1, price $10.00). Estimates for 1977-79 and corrections for earlier years are in the July 1982 SURVEY, estimates for 1980 and
corrections for earlier years are in the July 1983 SURVEY; estimates for 1981-83 and corrections for earlier years are in the July 1984 SurvEy.
Summary NIPA Series, 1952-883, are in the August 1984 Survey. These publications are available from the Superintendent of Documents and
Commerce Department District Offices; see addresses inside front cover.
Table 1.1-1.2.—Gross National Product in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates S lly adjusted at ] rates
1982 | 1983 1983 1984 1982 | 1988 1983 1984
I m v |1 I m» i I v I i m»
Gross national product 3,069.3 | 3,304.8 | 3,267.0 | 3,346.6 | 34317 | 3,553.3 | 3,644.7 | 3,701.2 | 1,480.0 1,534.7 | 1,524.8 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,649.6
Personal pti penditures 1,984.9 | 2,155.9 | 2,141.6 | 2,181.4 | 2,230.2 | 2.276.5 | 2,332.7 | 2,359.3 | 963.3 (1,009.2 | 1,006.2 | 1,015.6 | 1,032.4 | 1,044.1 | 1,064.2 | 1,064.6
Durable goods 2451 | 2798| 2761 2841 | 2098| 38109 3207 817.3| 1405| 1575 | 1562 1596 1672 1787 1786| 177.0
Nondurable goods. 7575 | 8017 7969| 811.7| 8230 8413 | 8583 | 8633| 363.1| 3763 | 3749 | 3785| 3832| 3871 | 3966 396.1
Services 982.2 [ 1,074.4 | 1,068.6 | 1,085.7 | 1,107.5 | 1,124.4 { 1,153.7 [ 1,178.7 | 459.8 | 4754 | 4751 477.6| 4820 4834 | 4839 4915
Gross private d ic investment 4149 | 4716 4496 4919 | 5400 6238 6270 e605] 1943 2210 | 2126 2306 | 2495 2855 2839 2992
Fixed investment 44101 4851 469.0| 4962 | 527.3| s5500| 5764 | 588.1| 2047 | 2246 | 2187| 229.8| 2422 2589 2637 2680
Nonresidential 3406 | 3529 | 339.3| 3539| 3839| 3988| 4208| 4315| 1669 | 1710 | 1653 | 1726| 1845| 193.3| 2029| 2068
Structur 1421 1207| 1256| 1262| 1366| 1422| 1500 1516} 533| 492 481| 483| s14] 541| 568 571
Producers’ durable equipment 2075 | 2282 2136| 2278 2473| 2667 270.7| 2799 1135| 1218 | 117.2( 1243| 1331 1392 1460 1497
o 914 | 1322 1298| 1423| 1434| 1512 1556 1566 37.9{ 537 534| 572| 518| 606 608| 612
Nonfarm structures. 5 86.6| 1276| 1253| 1377 1387! 1464 1505 151.3| 353! 512 510| 547| 552| 680| 581| 584
Farm structures 15 1.0 9 9 9 9 1.0 13 6 4 4 4 4 4 4 5
Producers’ durable equipment 33 36 35 37 38 39 41 40 19 21 2.1 21 22 22 23 23
Change in business inventori : —261| ~135| —194| —43| 127| 1738 506| 724| —104| -36 | —61 9 72{ 816 203| 312
Nonfarm... —240! —31{ -54| 116| 141| 606| 470| 632| -92 6 -3 74 70| 262| 187! 268
Farm —21| ~104| —140( -159| —14| 132 35 92] -12( —42 | —58| —66 2 5.4 16 44
Net exports of goods and servi 190, —83| -65| —164| —298| —515| —587 | —855] 297 | 126 186 119 20| —83)| —114| —227
Exports 3484 | 3362| 3281| 3420 3461 3589 3624 8755| 14v6| 1395 | 137.0( 1416 1410 1449| 1447] 1502
Imports 3204 | 3444 3345 3584 | 3759 4104 | 4211 461.0] 1180 1269 | 12834 1297 139.1| 1582| 1562| 1728
Government purchases of goods and Services............... 650.5 | 6855 682.2| 689.8| 6914 7044 | 7437| 7669 | 2027 2909 | 2024 2920 2888 2895| 3021 3084
Federal ' 2589 | 269.7| 2705| 269.2] 2663| 2676 2064) 3077} 1170 1162 | 1172] 1156 1130 1122] 1232 1274
National deft : 1795 | 2005| 1993 2009 | 2072 2134 2208 2254| 1791| 847 848| 844| 863| 871| '896| 912
Nondefe 94| 693| 713| 683] 591) 42| 756 823 379| 315 323 812| 267 252| 336| 362
State and local 3915 4158 4116 4206 | 4251 4368 4474 4592 | 1757 | 1757 | 1752 | 1764 | 1758 177.3| 1789 1811

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

Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates S lly adjusted at 1 rates
1982 | 1988 1983 1984 1982 | 1988 1983 1984
i i v I i me N i m v 1 I me
Gross national product 3,060.3 | 3,304.8 | 3,267.0 | 3,346.6 | 3,431.7 | 3,553.3 | 3,644.7 | 3,701.2 | 1,480.0 | 1,534.7 | 1,524.8 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.3 | 1,649.6
Final 6ales. ..o 3,095.4 | 3,318.3 | 3,286.4 | 3,350.9 | 3,419.0 | 3,479.5 | 3,594.1 | 3,628.8 | 1,490.4 | 1,538.3 | 1,580.9 | 1,549.3 | 1,565.4 | 1,579.3 | 1,618.5 | 1,618.5
Change in b i 261 2185 —194| —43| 127| 38| 506| 724 —104] —36| —61 9 72| Ts16| 203|812
Goods 1,276.8 | 1,355.7 | 1,337.1 | 1,398.2 [ 1,423.9 | 1,498.0 | 1,544.8 | 1,557.1 | 660.6 | 688.6| e81.6| 6981 | 7155| 7449 7674| 71714
Final sales 1,302.9 | 1,369.2 | 1,356.5 | 1,377.5 | 1,411.2 | 1,424.2 | 1,4942 | 1,4847 | 6711 | e922| es77| e972| 7082| 733! 7471} 740.
Change in business inventori o961 | Z135| 194 —48| 127 "738| " 506 724 —104| —36| —61 ) 72| '316| 203 31.%
Durable goods 4999 | 5553 | 541.1| 5769 607.4| 6323 6479 6574 269.5| 2056 2902| 3052| s186| 3311 8395| 3419
Final sales . . 5179 | 5575 | 5465 564.5| 5929 | 5975 6297| 6175| 2774 | 2961| 2923| 2006 | 3119| 3164 3314] 38247
Change in b —180| —211 —55{ 125| 145| 349| 182| g99| 781 —5| —21 5.6 66| 147 81 172
Nondurable goods 769 | 8004 7961} 7962 | 8165| 8657 8969| 8997 | 3911 389219) 3s914| 3929| 3969 4138 | 4279 4205
Final 5ales........... : 7850 | 811.7| 8100 813.0| 8183 | 8268 | 8646 | 8672| 2037| 3961| 3954 | 3077 | 2963 | 3969 | 4157 4155
Change in b ies ~81| —113| ~139] —168| —17| 389 s24| 325| —26| —82| —40[ —48 6| 169| 122| 140
Services 1,510.8 | 1,639.3 | 1,627.2 | 1,654.5  1,681.3 | 1,713.7 | 1,742.6 | 1,780.5 | 707.8 | 723.2{ 7219 17254 7287 7314| 7329 738
Structures 281.7 | 309.8 | 3026 | 3190 3265 841.6| 357.2| 3635) 111.6| 1229 | 121.3| 1266 1285 1346 1385| 1405
Ad(;’lemia‘i 50,
ross domestic purchases ! 3,050.2 | 3,313.1 | 3,273.4 | 3,363.0 | 3,46L.5 | 3,604.8 | 8,703.4 [ 8,786.6 | 1,450.3 | 1,522.1 | 1,511.2 | 1,538.3 | 1,570.7 | 1,619.2 | 1,650.2 | 1,672.3
Final sales to dOmestic PUrCHASETS L ........oomerroerorerorrroer 3,076.3 | 3,326.5 | 3,202.8 | 3,367.4 | 3,448.8 | 3,531.0 | 3,652.8 | 3,714.2 | 1,460.7 | 1,525.7 | 1)517.3 | 1,537.4 | 1,563.4 | 1)587.6 | 16299 | 16411

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic purchasers equals final sales less exports plus imports.

455-573 0 - 84 - 2 : QL 3
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Table 1.5-1.6.—Gross National Product by Sector in Current and Constant Dellars

October 1984

Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates S lly adjusted at 1 rates
1982 | 1983 1983 1984 1982 1983 1983 1984
it m v I i ar» I m v I I ure»
Gross national proeduct 3,069.3 | 3,304.8 | 3,267.0 | 3,346.6 | 3,431.7 | 3,563.3 | 3,644.7 | 3,701.2 | 1,480.0 | 1,534.7 | 1,524.8 | 1,650.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,649.6
Gross 4 tic product 3,021.3 | 3,256.5 | 3,219.6 3,295 2 | 3,384.1 | 3,505.7 | 3,602.6 | 3,656.3 | 1,456.7 | 1,512.1 | 1,502.6 | 1,526.2 | 1,550.7 | 1,589.2 | 1,619.8 | 1,629.8
Busi 2,589.0 | 2,790.8 | 2,757.6 | 2,826.2 | 2,906.8 | 3,017.2 | 3,106.8 | 3,155.3 | 1,253.4 | 1,307.8 | 1,298.5 1 1,321.9 | 1,345.7 | 1,384.0 | 1,414.1 ] 1,424.2
Nonfarm 2,514.4  2,728.9 | 2,695.2 | 2, 769.3 2,854.3 | 2,943.4 | 3,037.5 | 3,080.0 | 1,214.8 | 1,273.8 | 1,264.1 | 1,289.3 | 1,316.3 | 1,347.5 | 1,380.1 | 1,386.3
Nonfarm less h g 2:246.6 | 24347 | 24046 | 24719 | 2,550.2 | 2,632.8 | 2,718.8 | 27752.4 | 1,075.6 | 1,130.6 | 11215 | 1,145.6 | 1,171.2 | 1.2009 | 1.2321 | 1,236.7
Housi 2679 204.2| 290.7| 2974 304.1| 3106 3187 3276 139.2 1432 | 1426 1438 | 1451 146.5| 148.0}1 149.6
Farm 75.1 61.5 5838 61.7 573 71.6 78.3 84.3 38.9 33.8 32,5 348 31.6 35.6 38.1 419
Statlstlca.l dlscrepancy —.5 5 4.1 —4.8 -48 2.2 -9.0 —-9.0 -3 2 1.9 —2. —22 1.0 —4.1 —4.1
and i 1074 | 1165 1156 117.3 | 1196 121.0| 123.1 123.8 46.7 473 472 473 415 476 47.9 477
" Private household 1.6 18 1.7 7.8 7.9 79 8.0 8.1 3.3 3.3 33 3.3 33 34 34 34
Nonproﬁt tituti 99.8 | 1087 { 1079 1096 | 1118 1131 1151 115.6 43.4 440 439 44.0 442 442 445 443
Gover 3249 | 349.2| 8464 | 3516 357. 36741 3727} 377.7| 1565] 157.0| 1569 | 157.0 | 1575 157.7 157.8 | 157.9
Federal 101.2| 1078 | 107.3! 1081} 1095 11387 1144 1147 50.5 51.3 51.2 514 5L7 51.8 519 52.0
State and local 22371 2414 239.1| 2436| 2482 2536 2583 263.0{ 1060 1057 1056| 1056 | 1058 1058 | 1059| 1060
Xfl:lt o:l' the world 48.0 483 474 51.5 479 47.6 42.1 144 233 225 22.2 24.0 219 21.6 19.0 19.9
endum:
Gross domestic business product less housing ................... 2,312.1 | 2,487.7 1,112.9 | 1,163.5
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
Billions of dollars Billions of dollars
S lly adjusted at 1 rates S lly adjusted at 1 rates
1982 | 1983 1983 1984 1982 | 1983 1983 1984
i m v I i u» i m v I It LI
Gross national product.......... 3,069.3 | 3,304.8 | 3,267.0| 3,346.6 | 3,431.7| 3,5563.3 | 3,644.7 | 8,701.2 National income..........| 2,446.8 | 2,646.7 | 2,609.0 | 2,684.4 | 2,766.5 | 2,873.5 | 2,944.8].
Less: Comp tion of empl
Capital consumption al- ees 1,864.2 1 1,984.9 | 1,962.4 | 2,000.7 | 2,055.4 | 2,113.4 2,159.2 | 2,191.2
lowances with CCAdj...| 3588| 377.1| 371.2] 3828 386.4| 391.8| 400.0 4059 Wages and salaries.............. | 1,568.71 1,658.8| 1,640.8| 1,670.8| 1,715.4| 1,755.9] 1,793.3| 1,818.4
Capital consumption al- Government and gov-
3142 367.2| 360.1; 3757 387.8| 898.6| 4103| 4237 ernment enterprises...] 306.5| 327.7| 325.0) 330.6] 3350 3429| 3475] 35L9
—447] 99| -111 =71 14 6.8 10.3 179 Other ... 1,262.21 1,331.11 1,315.9{ 1,340.3 | 1,380.4 | 1,413.0| 1,445.8| 1,466.5
Supplements to wages
Equals' Net national prod- and salaries..........coeeeneet 295.5| 326.2| 321.6| 329.9| 340.0] 3574 365.9| 3728
uct 2,710.4 | 2,927.71 2,895.8 | 2,963.9| 3,045.4 | 3,161.5 | 3,244.7 | 3,295.2 Employer contribu-
tions for social in-
Less: surance 14001 153.1| 1517 153.9] 157.9| 1694] 1724| 1747
Indirect business tax and Other labor incom: 1555 173.1{ 169.9| 1759| 1821 1881| 193.5| 198.1
nontax liability........ccc.cunt 258.8| 2804 279.9{ 2847| 2901, 2955| 3013 3064
Business transfer pay- Proprietors’ income with
. 141 15.6 154 15.8 162 167 17.1 175 IVA and CCAdj. 111 1217 1169 123.3| 1319 1549( 1498 1559
Statistical discrepancy . -5 5 4.1 —48| —48 221 -~9.0|..... 21.8 13.8 10.1 11.2 17.3 32,5 234 28.4
Plus: Subsidies less current
surplus of government 30.2 22.1 184 19.6 25.7 40.7 317 36.6
ENEETPrISES.....ccornererissncriionens 88 156 127 16.2 226 264 9.6 7.0 —-84| -84 84| -84 -83| -—-83| -—-83] -82
89.21 1079 1068| 1121| 114.6{( 1225 1263 1275
Equals: National income....... 2,446.8| 2,646.7 | 2,609.0 | 2,684.4| 2,766.5 | 2,873.5| 2,944.8|............. 87.6| 1004 99.4| 1088 1055 1124} 1150| 1150
-5 -8 —10{ -13 -1 12 —4 -1
Less: 21 8.3 8.3 95 9.7 11.2 11.8 12.6
Corporate profits with
IVA and &!Adj | 1591 2252( 2167 245.0( 2600 2774 2911
2609 256.6) 254.2| 259.2| 258.9) 266.8] 2828 515 58.3 59.0 56.2 60.4 6L.0 62.0 63.0
251.83] 2727 270.2| 274.3| 281.0| 2989| 304.2| 3081 88.4 96.6 96.0 96.6 99.1 99.9| 1025/ 103.5
. 2 —37.0| —403) —387| —388| —40.6| —40.5
..... 0 -4 -13 —4 0 2 2 -
Government transfer pay- 'Adj 216.7| 245.0) 260.0| 2774] 2911|........
ments to persons.............. 361.9| 380.3; 391.9| 3881| 3925 3947] 398.1| 4020 Corporate profits with
Personal interest income...! 366.6] 3763| 368.8]| 3823]| 3832) 4039 425.6| 4472 Il;/po ..................... 1560 1920 1861| 208.1| 2163 229.8( 238.7|.
Personal dividend income.. 66.5 70.3 69.1 70.7 72.8 75.0 M2 8.5 Profits before tax. 1655 203.2| 198.2| 2274| 2255 2433| 246.0].
Business transfer pay- Profits tax liability .., 60.7 758 74.8 84.7 84.5 927 958 1.
MENLS cvvvvserverenanesseermnonns 14.1 15.6 15.4 158 16.2 16.7 171 175 1048| 1274 1234| 1426| 141.1| 1506 150.2].
69.2 729 %I 733) 754 T 79.9
Equals: Personal income....... 2,584.6 ) 2,744.2| 2,714.4| 2,763.3 | 2,836.5 | 2,920.5 | 2,984.6 | 3,047.7
35.6 54.5 517 69.3 65.6 729 T0.2 |coreerernane
—9.5| —11.27 —121} —193| -—927 —-135| -13 ~.5
3.1 33.2 30.6 36.9 43.6 476 52.3 589
Net interest.........cccocvvrerererenncc] 260.9| 256.6| 254.2( 259.2] 2589) 266.8, 282.8| 2925
Table 1.8.—Relation of Gross National Product, Net National Product, Addenda:
and National Income in Constant Dollars Corporate__profits after
tax with IVA and
[Billions of 1972 dollars] j . 4 984 1494 1419 1602| 1755] 184.7| 1952|..........
Dividends... 69.2 72.9 .9 73.3 75.4 9 79.9 81.3
Undistributed ol
Gross national product..........| 1,480.0 | 1,534.7 | 1,524.8 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,649.6 with IVA and CCde ....... 29.2 76.5 70.2 869 1000, 1070} 1153|........
Less: Capital consumption
allowances with CCAdj....... 161.9| 168.1| 166.7| 170.1 170.6{ 1722{ 1741| 1760
Equals: Net national prod-
w 1,318.1 | 1,366.6 | 1,358.1 1,380.1 | 1,402.0| 1,438.7 | 1,464.7 | 1,473.7
Less: Indirect business tax
and nontax liability plus
business transfer pay-
ments less subsidies plus
current surplus of govern-
ment enterprises................. 146.1( 151.8] 15101 1525 1559 157.9| 1589 1594
Statistical discrepancy —. 2 19| -23| -22 1.0 d].. .
Equals: National income....... 1,172.3 1 1,214.5| 1,205.2 | 1,229.8 | 1,248.4] 1,279.8
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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

Billions of dollars Billions of dollars
Q, “.y :' ted at 1 rates ) I]y _1‘: ted at 1 rates
1982 | 1983 1983 1984 1982 | 1983 1983 1984
i | i) v I I Ligd I m v 1 I mr»
Gross domestic )
product of cor- Net domestic product............. 1,568.7| 1,699.7| 1,672.3} 1,736.6 | 1,791.8| 1,858.6] 1,917.6...........
porate business..... 1,882.2] 2,037.0 | 2,008.8 | 2,076.6 | 2,135.0 | 2,207.4| 2,271.3 Indirect busi tax an
Capital consumption allow- nontax liability plus
ances with CCAdj ... ..c.c....., 221.8( 231.2| 228.2{ 2334 2364| 239.9( 244.1 2481 business t; fer pay-
ments less subsidies......... 180.21 196.7| 1964 2004| 203.7| 207.3; 2184| 2170
Net domestic product.............. 1,660.5| 1,805.8 1,780.6 | 1,843.2 | 1,898.6 | 1,967.5 | 2,027.2 stic i 1,388.4 | 1,503.0  1,475.9 | 1,586.2| 1,588.0 | 1,651.2 | 1,704.2........0vc..
Indirect business tax and Compensation of em-
nontax liability plus ployees .| 1,198.1} 1,263.1 | 1,247.7| 1,277.8 1,310.8| 1,354.0 1 1,384.5| 1,404.0
business transfer pay- Wages and salaries...... 998.4( 1,044.3 1,081.5| 1,051.51 1,084.8{ 1,111.3| 1,187.1| 1,152.0
ments less subsidies......... 189.2 206.2| 2059{ 2100 2134| 217.2; 2235 2272 Supplements
wages and salaries . 2188 2162 226.4| 2260| 242.7| 247.4| 2520
Domestic i 1,471.3] 1,599.6 | 1,574.7] 1,633.3| 1,685.2 | 1,750.3| 1,803.7 |............. CoIrvporate profits wil
Compensation of em- A and CCAdj 171.0| 161.2{ 188.0| 2058| 223.0| 240.8[...ccerenr
1,281.5| 1,357.1 | 1,841.3| 1,372.8] 1,407.2| 1,453.2| 1,485.6| 1,507.7
.| 1,067.0| 1,121.2{ 1,108,0] 1,129.0} 1,163.5| 1,192.0| 1,219.0| 1,236.0 1488| 1425| 170.4| 171.5| 1889
Supplements 58.0 56.4 67.0 66.7 4.5
wages and salaries..| 214.5{ 236.0| 233.3| 243.8| 2437; 261.2| 2666 2717 90.8| 86.1| 1034] 1048] 1145
Corporate profits with 628| 629 632 639 65.9
IVA and CCAdj ............| 186.7| 200.4| 193.0| 2175{ 2344| 2517 269.8|........
224| 280 231 4027 409] 485
Profits before tax......... 1431 1784 1745 1999 2000 2176 -95] —11.2} —121| -193| -92! -185
Profits tax Liability ..|  60.7 758 748| 849 84.5 92.7 4.1 334 307 3869 436 415
Profits after tax......| 825 102.6 99.7| 1152| 1155 1249 72.3 69.0] 671 704 713 74.2
ivi 630] 632 633 642 66.3
Billions of 1972 dollars
396 36.6 519 513 586 i1 N FO—
-11.2¢ =121} -193| -—-92( —135| -73 -5
j . 332 306| 869 43.6 47.6 62.3 58.9 Gross domestic prod-
Net interest. .| 531 421 404 43.0 43.6 454 48.3 49.7 uct of nonfinancial
Gross domestic corporate business...] 857.4( 8964| 886.2| 9124 931.1| 9569 979.5....ccco..
product of finan- )
cial corporate Capital consumption allow-
business.................. 103.8| 119.3| 1212 120.0] 120.8| 123.3| 124.3|....cnn. ances with CCAdj ................ 96.7( 100.0 99.3| 100.7| 1015 1024| 103.4| 1044
Gross domestic Net domestic product.. 760.8| 796.4| 787.0| 8117 829.6| 854.6] 876.1].
product of nonfi- Indirect business tax and
nancial  corpo- nontax liability plus
rate business........} 1,778.4] 1,917.7 | 1,887.6 | 1,956.6 | 2,014.2 | 2,084.2 | 2,146.9 business transfer pay-
Capital consumption ments less subsidies......... 94.7 97.8 97.4 98.5| 1000 100.7; 1012 101.4
ances with CCAdj ... 209.7] 218.0| 2153]| 220.0| 2225| 2256| 229.3| 2328 Dx tic i 666.1 6986 689.5| 713.2| 729.6| 753.9| 7749
Table 1.14-1.15.—Auto Output in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
S lly adjusted at rates S lly adjusted at 1 rates
1982 1983 1983 1984 1982 1983 1983 1984
18 I v 1 I e 0 I v I i ur»
Auto output 67.0 88.7 79.4 96.6 99.6 1148 98.7 98.7 38.9 49.9 45.3 53.9 55.1 62.5 544 544
Final sales 69.4 87.5 86.7 92.1 95.3 104.0 105.8 98.6 40.3 49.1 48.8 51.5 52.8 57.2 58.3 54.7
Personal penditures. 73.6 88.3 88.1 90.2 963 | 1019 1046 1027 372 434 43.9 42 46.5 48.8 49.7 485
New autos 52.8 65.2 66.0 66.4 71.9 76.2 71.8 75.7 29.7 35.8 364 36.5 38.8 41.0 41.8 40.6
Net purchases of used autos .........cee.csernresensnarened 20.8 23.0 22.2 23.8 24.5 25.7 26.8 27.0 75 7.6 T4 79 .7 78 79 79
rod ’ durable equi t 12.1 173 | 160 19.0 19.8 24.3 249 23.5 9.3 124 115 13,5 14.0 165 171 16.3
New autos 24.8 31.0 28.8 329 349 39.6 40.8 39.1 14.0 17.0 159 181 18.8 21.2 21.8 20.9
Net purchases of used autos ........c.cc.ccourrrrssreeennns —-127| —187| —-128 | —139| —-161| —153| —159| —156 —47 —4.6 —44( —46| —48 —49 —47 —4.6
Net exports —-173| -192| —185| —183 | —221| —-235| —-245| -—-285 —6.8 —-74 —72| -70| -85 -89 92| ~108
Exports 2.8 4.1 3.9 41 44 5.4 4.6 5.0 1.6 22 21 22 24 2.8 24 26
Imports 20.1 232 224 224 26.5 28.8 29.1 33.56 84 9.6 94 9.2 10.9 117 117 134
Government purch 1.0 12 11 1.2 11 1.2 9 9 ki T T i T 8 i a
Change in busi i —-24 1.2 -73 44 44 10.8 -1 Jd -14 8 —35 24 23 5.2 -39 —2
New —26 ki =17 42 3.6 10.0 —82 -2 —15 A -39 23 21 5.0 —42 -3
Used 3 4 5 2 8 9 11 3 1 1 2 1 3 3 3 1
Addenda:
Domestic output of new autos * 511 70.1 62.0 76.0 78.9 95.7 79.3 82.2 28.8 384 34.3 419 426 51.2 42.5 439
Sales of imported new autos 2 27.6 33.1 33.1 325 373 344 38.2 377 15.5 181 183 17.9 201 18.5 20.6 20.2
Table 1.16-1.17.—Truck Output in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
S lly adjusted at 1 rates S lly adjusted at | rates
1982 1983 1983 1984 1982 1983 1983 1984
1 m v I i > 18 m v 1 i m»
Truck output ! 30.2 36.3 32.6 37.7 444 49.6 51.1 57.6 14.1 16.7 15.2 17.3 20.3 22.1 225 24.8
Final sales 30.5 36.1 32.9 375 43.1 45.8 50.5 53.5 14.3 16.6 15.3 17.3 19.8 20.5 22.2 23.1
Personal ion expenditures, 113 153 149 15.7 18.2 17.9 19.3 19.8 6.4 84 8.2 8.6 9.8 9.6 10.3 10.6
Producers’ durable equi t 18.0 20.8 186 20.9 25.9 273 329 33.3 7.6 8.6 7.6 8.6 10.7 11.0 129 13.0
Net export —27 -89 -—-44| 32| 50| -47| -66| ~50]| -14! -19 -21 -16 —24| -22 -31| -25
Exports 2.5 2.0 18 2.1 2.2 24 22 24 11 8 T 9 9 10 9 9
Imports 5.2 5.9 6.2 53 7.2 71 88 7.3 2.5 2.7 2.9 25 33 8.2 4.0 34
Government purch 4.0 39 38 41 4.0 53 51 53 7 1.6 1.6 1.7 1.7 21 2.0 2.1
Change in b inv -4 2 -4 A 1.3 38 6 4.1 -1 1 -1 ] .6 1.6 3 1.6

Table 1.14-1.15:

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

United States.

Table 1.16-1.17:

2. Consists of personal consumption expenditures, producers’ durable equipment, and govern-

ment purchases.

1. Includes new trucks only.
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Table 2.1.—Personal Income and Its Disposition

Billions of dollars
q lly adjusted at 1 rates
1982 | 1983 1983 1984
I I v I a ure
Personal income.............. 2,584.6 ] 2,744.212,714.4|2,763.3 | 2,836.5 | 2,920.5 |2,984.6 | 3,047.7
Wage and salary disburse-
ments 1,568.7| 1,659.21,642.1(1,671.3 (1,715.4 [1,755.7 (1,793.1 | 1,818.8
Commodity-producing
INAUSLEIES ..u..corsesrersieneneens 509.3| 519.31 511.4( 5235| 539.0| 555.9| 567.0f 572.7
facturing. 382.9| 3895.2( 389.3| 399.1| 411.9| 424.6( 4322 4359
Distributive industries X 398.6] 3954 399.7{ 4132} 4192) 4205| 4361
Service industries . 413.1] 409.1| 417.0| 428.2| 437.9( 449.3( 4576
Government and govern-
ment enterprises............. | 3066 3282| 326.2| 331.0] 335.0| 342.8] 347.3| 3523
Other labor income..................., 155.5 173.1| 169.9( 1759 182.1( 188.1( 1935 198.1
121.7| 116.9| 123.3| 1319 154.9| 1498 155.9
13.8| 101 11.2] 173 325]| 234 284
107.9| 106.8| 1121 114.6| 122.5{ 1263 1215
Rental income of persons
With CCAdj ......cvvvvvnernrrenonens 51.5 58.3 59.0 56.2 60.4 61.0 62.0 63.0
P 1 dividend i 66.5 70.3 69.1 70.7 72.8 75.0 77.2 8.5
Personal interest income .......... 366.6 376.3| 368.8| 382.3( 383.2| 403.9] 425.6 447.2
Transfer pay: 1t 376.1 405.0| 407.3( 403.9( 408.8: 411.3| 415.2 419.5
Old-age, survivots, disabil-
lty, ealth insurance
nefits ................................... 204.5 221.6| 219.8| 2224 227.7| 2321 2852 238.9
Government unemployment
insurance benefits... | 252 261 8L7| 228 202 167| 158 14.9
Veterans benefits | 164 16.6 16.6 16.6 16.5 16.4 16.6 16.8
Government employees re-
tirement benefits | 549 595 59.1| 604 613] 624| 631 64.0
Other transfer payments.......| 75.0 81.0f 802| 817 831{ 837 845 849
Aid to famﬂles with  d
ildren 133 142 143| 143 143[ 149 149 14.8
Other.. 61.7 668| 659 674( 688| 6388 69.6 70.1
Less: Personal contribu-
tions for social insurance { 1114 119.6( 1185| 1204} 123.2{ 129.6| 1318 1334
Less: Personal tax and
pay! 404.1 404.2| 411.6] 395.8| 407.9| 418.3] 4303 4429
Equals: Disposable personal
i 2,180.5| 2,340.12,302.92,367.4 | 2,428.6 | 2,502.2 | 2,554.3 | 2,604.8
Less: Personal outlays............... 2,044.5| 2,222.0|2,206.1 |2,248.4 (2,300.0 (2,349.6 {2,409.5 | 2,440.1
Personal consumption ex-
PENAItULeS......vvvcresnorererionseons 1,984.9( 2,155.9 |2,141.6 |2,181.4|2,230.2|2,276.5 |2,332.7| 2,359.3
Interest paid by consumers
t0 DUSINeSS......c.orereerererereraranns 58.5 65.1 63.6 65.9 68.7 719 5.9 79.7
Personal transfer payments
to foreigners (net) ................| 1.2 1.0 1.0 11 1.2 1.2 1.0 1.1
Equals: Personal saving............. 136.0 118.1 96.7| 1190 1287 152.5| 1448 164.7
Addenda:
Dlsposahle personal
incom
Total bllhons of 1972 dol-
11,0583 1,095.41,082.0(1,102.2(1,124.3|1,147.6 {1,165.3 | 1,1754
9,385 9,977 9,832| 10,082| 10,318 | 10,608 10,806 ( 10,993
4,555| 4,670 4,619| 4,694| 4,776 4,865 4,980 4,961
2324 234.5| 234.2| 234.8| 2354]| 2359| 236.4| 2369
Personal saving as percent-
age of disposable person-
al income.........occorcrvvivnicrinnnd | 6.2 5.0 4.2 5.0 5.3 6.1 5.7 6.3

October 1984

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

Billions of dollars
Q lly adjusted at 1 rates
1982 | 1983 1983 1984
o I v I I o
Personal consump-
tion expenditures..... 1,984.9 | 2,155.9 | 2,141.6 | 2,181.4| 2,230.2 | 2,276.5 | 2,332.7 | 2,359.3
Durable goods. 245.11 279.8| 276.1| 284.1| 299.8| 3109| 320.7| 3173
Motor vehicles and parts..| 108.7| 129.3| 1284 1320 141.7( 1477 1523! 150.8
Fu.rmture and household
W 944| 1041) 10241 1052 109.8| 113.0| 1166| 1151
421 46.4 453 469 48.2 50.3 517 51.4
757561 80L.7| 796.9| 8117 8230  841.3] 858.3| 863.3
392.8] 416.5| 4136| 4205 4251| 4339 4421 4494
1188 127.0! 127.1| 126.8( 1325 1361 1422| 1391
90.4 90.0 89.5 921 917 92.0 928 91.1
155.6| 168.2{ 166.7| 1722| 173.6( 179.3| 181.2| 1837
20.6 21.0 21.0 224 22.1 22.5 21.6 21.0
1350 147.2| 1457| 149.8| 151.5{ 156.7| 159.7 1628
982,21 1,074.4 | 1,068.6 | 1,085.7| 1,107.5 1,124.4| 1,153.7 | 1,178.7
H 333.8] 863.3| 359.2| 866.8| 374.7| 3824 3924| 4032
Household operation. 1434| 153.8| 1550 1657 157.5{ 158.8{ 1633} 166.2
Electricity and gas. 75.2 813 826 83.6 84.0 82.6 86.1 88.0
Other ............ 68.2 72,5 725 72.1 73.5 76.2 7.2 78.2
Transportation 68.2 72.5 711 73.9 T4.8 76.1 77.8 79.3
436.8| 484.8| 4832 489.3] 500.5| 507.1) 5204| 530.0
Billions of 1972 dollars
Personal  consump-
tion expenditures..... 963.3| 1,009.2 | 1,0606.2 | 1,015.6 | 1,032.4 | 1,044.1| 1,064.2 | 1,064.6
Durable goods.... 157.5| 156.2; 159.6| 167.2| 173.7| 1786} 177.0
Motor vehicles and parts..] 570 66.6 66.8 68.0 72.2 752 M2 76.2
Furniture and household
equipment..........coweceerennne 60.3 65.9 64.9 66.5 69.3 1.9 4.1 73.7
Other 23.2 25.0 24.5 25.0 258 26.7 274 211
Nondurable goods 363.1| 3763 374.9| 378.5| 383.2| 387.1| 396.6] 396.1
Food 182.3( 1889 187.4| 1909 191.2| 189.7| 1936 1956
Clothmg and shoes 84.2 88.5 89.0 87.6 914 94.2 99.1 95.9
line and oil 25.3 26.1 25.9 26.1 26.3 27.0 271 213
Other nondurable goods..... 1.1 729 72,5 73.9 743 6.1 76.9 T2
Fuel oil and coal 3.6 4.0 4.0 4.2 4.2 4.1 3.9 3.9
Other 675 68.9 68.5 69.7 70.2 72.0 73.0 734
Services 45981 4754 475.1| 477.6| 482.0{ 483.4| 4889 4915
Housi 167.5| 1713 170.6| 1719 1734| 1751 176.8| 1786
Household operation 63.5 64.1 644 64.6 64.6 64.0 65.1 64.7
Electricity and gas........... 24.6 24.9 25.1 25.7 253 24.8 25.6 25.0
Other 38.9 39.1 39.3 389 39.3 39.2 39.5 89.7
ansportat 31.6 31.7 381.5 319 32.2 324 827 32.8
Other 197.27 -208.3( 208.6) 2094| 211.8| 2119 2143| 2153

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

[Billions of dollars}

Receipt: 57.9 64.6 63.5 654 675 69.8 72.0 741

Contributions for social in-
sur: 35.8 39.0 385 394 40.3 413 421 430
Personal contribution .. 9.5 104 103 10.5 10.7 11.0 112 11.5
Employer contributions 26.3 28.6 28.2 289 29.6 30.3 30.9 315

Government and g

ernment enterprises...|] 23.9 26.1 25.8 26.3 27.0 276 28.2 28.8
Other .......ovoneirirarenesinnes 24 25 2.5 25 26 27 27 217

Interest and dividends re-
CEIVEd...oreenrrsrirmrssecersrensrnned 221 25.6 25.0 26.0 21.2 28.5 29.8 311
Expenditures................. 24.2 271 26.6 274 28.4 20.3 30.0 30.8

Administrative expenses

(purchases of goods and
SEIVICES).....coururcvecasranrecrersoreses) 9 1.0 1.0 1.0 1.0 11 11 1.1

Transfer payments to per-
........................................ 233 26.1 25.6 26.5 214 28.3 29.0 29.6

Surplus or deficit
[ JRROPR 33.7 315 36.9 38.0 39.1 40.5 419 43.3

Table 3.14:

Note.—In this table, interest and dividends received are included in receipts; in tables 3.2 and
3.3, interest received and dividends received are netted against expenditures.
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Table 3.3.—State and Local Government Receipts and Expenditures

Billions of dollars Billions of dollars
S 1ly adjusted at 1 rates S lly adjusted at I rates
1982 1983 1983 1984 1982 1983 1983 1984
)i | I v I I e i} Jiid v I i me
Receipts........cconeererenncns 616.7| 641.1| 6493 640.2| 6550 686.4| T04.3|..... Receipt 4419 4782 4735 486.1| 4950| 509.6| 5206 ...
Personal tax and nontax
. 2952 804.7| 284.6| 293.3| 301.6| 310.7| 3219 97.8( 109.0( 1069 111.3| 1146| 1167 1196| 1210
. 288.8| 298.1] 277.8| 287.2| 2045| 303.8| 3159 51.9 58.7 57.3 60.4 62.2 63.0 64.5 64.4
Estate and gift taxes........... 7.6 59 6.1 6.3 55 6.4 6.2 54 36.7 40.8 40.1 414 42.7 439 452 465
Nontaxes 3 5 5 5 6 6 .6 a 9.2 9.5 9.4 9.5 9.6 9.8 9.9 10.1
Cor]porate profits tax accru-
als 46.6 59.8 59.2 66.7 66.5 73.0 75.6 14.0 16.0 15.6 18.0 18.0 197
Indirect business tax and Indirect business tax and
nontax accruals 484 524 53.8 54.0 54.5 54,1 55.9 57.1 nontaxaccruals ... .| 2103 2280| 226.1| 230.7| 2356| 2414 . .
Excise taxes 327 36.1 317 37.0 370 36.0 36.1 35.9 96.6| 1074} 1064 109.2| 1122]| 116.2 . .
Cust duties 8.6 9.1 9.0 9.7 10.0 109 121 13.0 85.1 91.3 90.5 92.1 93.6 95.2 3 A
Nontaxes 71 71 71 73 7.5 71 71 8.1 28.7 29.3 29.2 29.4 29.7 30.0 30.2 30.4
Contributions for sosial Contributions for social in-
INBUTANCE ..occorrcerecrsncnneens] 2155 233.7( 231.7] 234.9| 240.7| 257.6| 262.0| 2651 sur: 358 39.0 385 394 40.3 413 42.1 43.0
Expenditures 819.7] 816.7| 821.1| 835.5| 847.6| 868.0 8888 Federal grants-in-aid............... 83.9 86.3 86.3 86.7 86.5 90.6 93.2 92.4
Purchases of goods and Expenditures................. | 409.0| 434.1| 429.6| 438.7| 4438 455.7| 4661| 4715
i . 269.71 270.5| 269.2| 2663 267.6| 2964 307.7
National defense . . 2005 199.3| 2009 207.2! 2134| 2208 2254  Purchases of goods and
Nondef . 69.3 71.3 68.3 59.1 54.2 75.6 823 i 391.5| 4158| 411.6( 420.6| 425.1| 4368 4474| 4592
Transfer payments. K 345.6| 348.1| 8434 350.1| 347.7| 850.1| 3526
To persons.... 3153 338.7{ 3419| 337.1| 840.0 3411 3437 3469 22371 241.4| 239.1| 2436 2482| 253.6| 25838 263.0
To foreigne 6.3 7.0 6.2 6.4 10.1 6.6 6.4 5.1 167.8| 1744| 1725) 177.0| 176.9| 1832| 1891| 1962
Grants-in-aid to
local governments. 83.9 86.3 86.3 86.7 86.5 90.6 93.2 92.4 46.7 50.7 50.0 51.0 525 53.6 544 55.1
Net interest paid ¥ 942 90.0 97.3| 102.0{ 1076 1109{ 1206 -19.1| —-21.9| —21.6| —224| —-232| —24.0| —249| —-259
Interest paid ... . 119.5( 1153| 1231 1275| 133.6| 138.0| 1479 27.9 324 31.6 329 344 35.9 315 39.0
To persons and busi-
89.3) 101.8 980} 1054 109.5) 1152| 119.2| 1281 470 54.8 53.2 55.3 57.6 59.9 62.4 64.9
. 18.1 177 17.3 1.9 18.1 184 18.9 19.8
Less: Interest received........ 23.0 25.3 25.3 25.8 25.6 26.0 272 272  Less: Dividends received ........ 2.8 26 2.6 2.6 2.6 2.7 27 28
Subsidies less current sur-
Subsidies less current sur- plus of government
Plus of government enterprises.........covsueiecs -73| -78| -718| -79| -79| -80| -80| -81
enterprises. ... 16.1 23.4 20.5 24.1 30.6 344 177 15.1 Subsidi 5 b b 5 5 6 6 6
idi 15.0 21.7 21.0 19.7 30.0 33.7 16.4 15.6
Less: Current surplus of Less: Current surplus of
government enterprises.| -1.1| =17 5| —44 —.5 -7 -18 5 government enterprises.. 19 8.3 83 84 8.5 8.6 86 817
Less: Wage accruals less Less: Wage accruals less
disbur t: 0 —-4) —13 —4 0 2 2 —4 disbur \? 0 [ 0 0 0 0 0 ¢
Surplus or deﬁclt Surplus or deficit
(=), N - —178.6 | —167.3 | —180.9 | —180.5| —161.3 | —163.7 |..... (-), NIPA’s.. 32,9 4.1 43.9 474 51.2 53.9 54.5 ..
-284| -322| -256| —228| 87| -7 83.7 315 36.9 38.0 39.1 40.5 419
—150.2| —135.1 | —155.3 | —157.7 | —152.5 | —156.0 |.....ccc00... — 6. 7.0 9.5 12,0 134 126 .
Table 3.7B-3.8B.—Government Purchases of Goods and Services by Type in Current and Constant Dollars
Billions of dollars Billions of 1972 dollars
q ily ted at ! rates Q lly adjusted at | rates
1982 | 1983 1983 1984 1982 | 1983 1983 1984
i o v I n ue I m v I I mre
Government purchases of goods and services........... 6505 | 6855 6822 | 6898 | 691.4 | 7044 7437 | 17669 2927 | 2919 | 2924 | 2920 2888 | 289.5| 3021 3084
Federal 2589 | 269.7| 2705 | 269.2| 2663 | 267.6| 2964 | 307.7 117.0 [ 1162 | 117.2| 1156 113.0; 1122| 123.2| 1274
National defe 1795 2005 | 1993 | 2009 ( 2072 | 2134) 2208 | 2254 79.1 84.7 84.8 844 86.3 87.1 89.6 91.2
Durable goods 49.4 59.1 60.0 57.9 62.9 66.5 70.7 2.5 21.6 24.2 25.1 234 25.0 26.1 27.7 284
Nondurable goods 133 124 12.2 12.6 1.7 11.6 119 124 2.8 2.9 2.8 3.0 2.9 29 2.8 2.9
Servi 1129 | 1244 | 1226 1256 | 1276 | 1309 | 138.7| 1857 53.0 55.5 55.0 55.9 56.3 56.3 57.1 57.9
Comp jon of empl 68.4 731 72.7 73.3 744 5 7.8 78.1 33.9 34.6 345 34.6 34.8 85.0 35.0 35.1
Military 409 43.6 433 43.8 446 46.5 46.7 46.8 19.9 20.2 20.2 20.3 204 20.5 20.6 20.6
Civilian 275 29.5 294 29.5 29.8 31.0 311 31.2 14.0 14.3 U3 14.3 144 144 14.5 14.5
Other servi 44.5 51.3 499 52.3 53.2 534 55.9 516 19.0 21.0 20.5 21.3 215 21.3 22.1 22.8
Structures 39 4.6 44 4.8 49 44 4.5 48 18 2.0 2.0 21 2.2 1.9 19 2.0
Nondef 79.4 69.3 713 68.3 59.1 54.2 75.6 82.3 379 315 323 81.2 26.7 25.2 33.6 86.2
Durable goods. 32 35 3.5 33 3.8 35 3.6 3.8 15| 16 1.6 1.5 1.7 1.6 16 1.7
Nondurable goods 143 -2 28| -13) —121} —180 87 9.0 6.6 -6 6 ~8| 59| -71 1.6 38
Commodity Credlt Corporation: Inventory change..... 92} 59| -80| -78] -170| —229| -19 3.7 49|, -24| -13] -27| -75| -90 -2 2.0
Other durables 5.1 5.7 5.8 6.5 4.9 49 5.5 5.3 1.7 1.8 2.0 19 1.6 19 1.7 18
Services. 55.4 59.3 584 59.2 61.1 62.4 61.4 63.0 26.9 21.6 21.3 274 28.1 28.0 215 28.0
Comp tion of employ 32.8 34.7 34.6 34.7 35.1 36.4 36.5 36.6 16.6 16.8 16.8 16.8 16.9 169 169 16.9
Other servi 22.6 246 23.8 244 26.0 26.0 4.8 26.3 103 10.8 10.5 10.6 11.3 112 10.6 111
Structures 6.7 6.6 6.6 71 6.3 6.3 70 6.5 2.9 2.8 28 30 27 21 29 2.7
State and local 3915 | 4158 | 411.6 | 4206 | 425.1 | 4368 4474 | 4592 175.7 175 7| 1752 | 1764 1758 | 17731 1789 | 1811
Durable goods 12.9 134 13.3 134 13.6 139 14.0 143 60| 61 6.1 6.1 6.2 6.2 6. 6.3
Nondurable goods. 31.9 33.1 32.8 335 34.2 855 36.3 36.9 120 | '.12.6 125 129 129 13.2 134 187
Services 306.0 | 3290 | 8258, 3314 | 3382 3461 38529 3600 | 140.1| 1397 | 1395| 1395| 1400 | 1404 | 1408 1412
Comp tion of employ 2237 24141 2391 | 2436 | 2482 | 2536 | 2583| 263.0| 106.0| 1057 | 1056 | 1056 | 1058 | 1058 | 1059 | 106.0
Other services 822 87.6 86.7 878 90.0 92.5 94.6 910 341! 840 33.9 339 34.3 346 34.9 35.3
Structures 410 40.3 39.8 423 39.0 414 4.2 480 1177 17.3 171 181 167 175 184 198
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Table 4.1-4.2.—Foreign Transactions in the National Income and Product Accounts in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
S lly adjusted at 1 rates S lly adjusted at 1 rates
1982 1983 1983 1984 1982 1983 1983 1984
i | m v I I mr» i I v 1 It e
Receipts from foreigners..............ovvuererercsesssorees 3484 336.2 328.1 342.0 346.1 358.9 3624 375.5
Exports of goods and servi 3484 | 8362 | 3281 | 3420 3461 | 3589 3624 | 8755 147.6| 1395| 137.0| 141.6| 141.0| 1449 | 1447 | 1502
erchandise 2092 1986 | 1934 2004 | 2061 2152 217.7| 2211 814 76.7 5.3 771 7.9 80.7 80.6 824
Durable goods 119.5 114.0 1119 1147 1176 123.8 125.6 1289 44.4 41.7 411 42.0 427 4.5 4.9 45.8
Nondurable goods 89.7 84.6 81.6 85.7 88.5 91.4 92.1 923 31.0 35.0 342 352 35.2 36.2 35.7 36.6
Services 139.2 | 137.6 1347 1415 | 1400 | 1437 144.7 154.4 66.3 62.8 61.7 644 63.2 64.2 64.1 67.8
Factor i 1 86.5 84.1 811 89.1 88.1 90.4 91.3 98.1 421 39.3 38.0 415 40.6 41.1 412 439
Other 52.7 53.5 53.6 52.5 519 53.3 534 56.3 24.2 235 23.7 23.0 22.6 23.1 22.9 28.9
Capital grants received by the United States (net) ....... 0 0 0 0 0 0 0 0
Payments to forei 8 3484 336.2 328.1 342.0 346.1 358.9 3624 375.5
Imports of goods and servi 3294 3444 3345 3584 | 3759 4104 421.1| 461.0] 1180 1269 1234 129.7| 139.1( 1532 1562 | 1728
erc}um&se 2446 | 2589 ( 251.6( 269.5]| 2829 8166| 3174} 3498 79.7 89.1 86.7 90.3 9811 112.2| 1106 1242
Durable goods. 1228 1391 1353 1404 | 1558 181.6 179.7 208.2 52.1 58.9 57.0 59.5 66.1 7.1 76.1 86.6
Nondurable goods 121.8 119.9 116.3 129.1 1270} 1 185.0 187.7 146.6 216 30.2 29.6 30.8 320 35.1 34,5 37.6
Services 84.8 85.5 83.0 88.9 93.1 93.8 103.7 111.2 38.3 37.8 36.8 394 41.0 41.0 45.6 48.6
Factor i 1 38.6 35.8 33.7 37.6 40.5 428 49.2 53.7 18.8 16.7 15.8 17.5 18.6 19.5 22.2 24.0
Other 46.2 49.7 49.2 51.2 52.6 51.0 54.5 515 19.5 211 21.0 21.9 224 21.5 234 24.6
Transfer payments (net) 7.5 8.0 71 7.5 113 7.7 74 6.8
From persons (net) 12 1.0 1.0 11 1.2 1.2 1.0 11
From government (net) 6.3 7.0 6.2 6.4 10.1 6.6 64 57
Interest paid by government to foreigners.........ooeverecnd 181 179 173 177 18.1 184 18.9 198
Net foreign in t —66| —839| —809] -415| —-591| —-77.7| -850 | —1120
Tables 4.1-4.2:

1. Equals rest-of-the-world production as shown in tables 1.5-1.6.

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

Billions of dollars Billions of 1972 dollars
Seasonally adjusted at annual rates S lly adjusted at 1 rates
1982 | 1983 1983 1984 1982 | 1983 1983 1984
i I 1\ 1 n HI P i oI v 1 I me
Merchandise exports 209.2 | 1986 | 193.4| 2004 | 2061 2152| 217.7| 2211 814 767| 73| 71| 719 807 806| 824
Foods, feeds, and beverages 316| 811 296} 311 329 845| 305 304 14.5 13.7 13.5 185 18.5 14.2 125 ] 13.0
Industrial lies and material 616| 563| B556| 574| 577| 584| 601| 626| 21.7| 204| 203| 209| 26| 207| 208 220
Durable goods 169! 161 160| 167( 166]| 167! 166 172 59 58 58 6.1 59 59 57 6.0
Nondurable goods. 447 40.2 39.6 40.8 41.1 417 435( 454 157 146 14.4 14.8 14.7 147 15.1 16.9
Capital goods, except autos 787 | 683 677| 674| 687| 718] 25| 740 284 | 259! 257) 255| 259 267| 210| 275
Autos 174| 188| 176 188 202 225| 211| 238 5.5 5.6 5.4 51 6.1 6.7 6.2 7.0
G goods 147 139] 136 142 141] 139 135| 140 74 7.0 6.9 7.1 71 6.9 6.7 6.9
Durable goods 6.5 59 5.8 6.1 5.8 6.0 55 5.7 2.6 24 23 25 24 24 2.2 23
Nondurable goods 8.2 80 7.8 81 8.3 7.9 8.0 83 48 46 45 46 47 45 45 4.6
Other 102| 106 92 114| 124 147| 200} 163 40 41 3.6 44 47 55 7.4 6.1
Durable goods 5.1 5.3 46 5.7 6.2 74| 100 82 2.0 2.0 1.8 2.2 2.3 28 37 3.0
Nondurable goods. 51 53 46 5.7 6.2 74| 100 8.2 2.0 2.0 18 22 2.3 2.8 3.7 3.0
Merchandise import 244.6 | 2589 | 2516 | 2695 2829 | 3166 3174 | 3498 797 891 867| 903 981 1122 1106 | 1242
Foods, feeds, and beverages 171 182 181| 184 | 184 209| 203 224 71 7.6 7.6 7 71 8.7 8.2 9.0
Industrial supplies and materials, excluding petroleum...... 46.9 51.2 51.1 52.3 54.0 63.0 61.4 66.1 164 189 188 19.2 20.3 234 22.6 248
Durable goods 236 264 266| 283| 278| 844| 825| 359 8.2 97 98| 104| 105 127| 120 135
Nondurable goods 234 | 248| 245| 240| 262! 286 289 302 8.2 9.2 9.0 8.8 99| 106 107{ 113
Petroleum and products 61.3| 538| 518) 637| 571 554 596| 608 51 49 48 59 53 51 5.5 517
Capital goods, except autos 383| 410 390( 418| 459| 575 563 66.0 189 | 204 1931 209| 229 287{ 283| 833
Autos 341| 420 408| 412| 490| 533| 552] 616 14| 187 134 185| 156 170| 175( 194
C goods 397 453 442| 444! 499! 587| 570 640 1791 205( 199 200] 227! 262| 23| 283
Durable goods 233| 259| 253| 253| 289| 325| 319| 352 121 136 131 132 153| 170| 168| 185
Nondurable goods 164 194] 189( 192 210 262 250| 288 5.8 6.9 6.8 6.9 74 9.1 8.6 9.8
Other 72 74 71 7.6 8.5 k&4 7.6 89 29 3.0 2.9 3.1 35 32 3.1 3.6
Durable goods 3.6 3.7 3.5 38 43 39 38 44 15 1.5 1.4 1.6 17 16 16 18
N able goods 3.6 3.7 3.5 3.8 43 3.9 3.8 44 15 15 14 1.6 17 1.6 1.6 18
Addenda:
r!;s:
Agricultural products 31.2| 366 3848| 372| 392| 411 3870| 368 171 16.1 158 162] 162] 169| 150 154
Nonagricultural products 1720 | 1619 | 1585 | 163.2| 1669 | 1741 | 180.7 | 1844 643 | 605 595! 610! 617 638| 656{ 670
Imports of nonpetroleum products............coevvvveemrerevrsvvesinen | 1833 | 2051 2003 2058 2257 261.2| 257.8| 289.0 746 | 842} 819 844| 928| 1071 1051 1185
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Table 5.10-5.11.—Inventories and Final Sales of Business in Current
and Constant Dollars

Billions of dollars
S lly adjusted at 1 rates Billions of dollars
1982 | 1983 1983 1984 Seasonally adjusted quarterly totals
bi m v 1 b mor» 1983 1984
13 m v I 18 nre
Gross saving ... 408.8| 437.2( 414.7) 4552 485.7] 543.9| 5510
1 ies ! 800.1| 809.3| 818.4| 845.2| 8564 871.0
524.0| 5717, 5381 5886 615.0| 6513 660.2(........
| 1860| 1181| '967| 1190| 1287 1525 1448| 1647 Farm oy 7;2 . 739,-2 7§§ g 752132 s
"Undistributed  corporate onfarm - - 8 g 5
rofits with IVA and Durable goods 406.8| 4131} 418.1) 430.4| 435.1} 4452
%CA i . .2 765 70.2 86.9| 100.0| 107.0( 11538 . Nondurable goods. 3153 3819.7( 319.7| 329.5( 336.3| 3418
Undistributed profits.....| 358|845 271 %2 BNs| 2 ME|v%  Manufacturing.. 3363| 339.3| 389.5| 848.3| 3566| 3649
ccAdj 31| 32| 306| 269| 436| 476 523 589 Durable goods 2169 2071 2181) 22811 2289 2353
i ) ) ’ durable goods 1194 1222 121.4| 125. . 1
Capital  consumr “&%Aﬁ]l' Wholesale trade. 1576| 161.5| 1686| 167.6] 171.0| 1756
Corporate . 231.2| 2028.2| 2934| 2364 2399 2441 2481 Durable goods 9901 1009( 1029 1057 107.8} 1111
Noncorporate .. .. 1459| 1480} 1494] 1500 1518 156.0| 157.9 s. 5861 606( 608 619) 632] 645
Wage accruals loss d,& Merchant wholesalers 1207| 1331 135.6] 138.7| 141.4| 1460
burserments.. . 0 0 0 0 0 0 Durable goods 840| 858| 877 901 919 948
Nondurable goods. 4571 473( 480 gg %gg géé
Government surplus or Nonmerchant wholesal 279 284 28.0 3 X X
deficit (—), NIPA’s —123.4| —133.5 —129.3 [ —107.4 | —109.2 Durable goods 150( 150 152| 166( 159| 163
—167.3|—180.9| —180.5{ —161.3| —163.7 Nondurable goods 129 134 128| 133" 137 133
43.9 474 51.2 53.9 54.5]...
Relt)axl tl:ladeoods 1446 1472 151.g 153.% lgil); lg%;
ital grants ived b urable g 64.5 65.9 68. 73. . .
atllle United Startee?gneet ....... 0 0 0 0 0 0 0 [] ondurable g . . A . B .
Cap = odJondurable goods 80z| 18| 23| 86| sTT| 82
er 836 84.8| 836 . .1 .
Gross investment......... 408.3| 437.7| 418.7| 450.3; 480.9| 546. 542.0| 5485 . '
Final sales 2 231.4| 235.9| 241.2( 245.3( 254.7] 256.9
Gross private domestic in- Final sales of goods and structures....................... 138.3( 141.4| 144.8| 147.2( 154.3| 1540
vestment - . 471.6| 4496| 4919 540.0f 623.8| 627.0| 660.5
Net foreign investment ... —66| —339| —309| —415| —59.1| —77.7| —85.0| —112.0  Ratio: Inventories to final sales. 346| 343 3.39 845 3.36 3.39
Nonfarm inventories to final sales .. . 311 3.06| 310 3.03] 3.6
Statistical discrepan- Nonfarm inventories to final sales of goods
................................. -5 B 41| —4.8| -48 22| —9.0|cnnn. and structur 522| 518| 509 516! 500 511
Billions of 1972 dollars
Table 5.8-5.9.—Change in Business Inventories by Industry in Current
= 1
and Constant Dollars Inventories 334.4| 334.6| 3365| 344.3( 3494 357.2
Farm 40.5 38.8 38.9 40.2 40.6 41.7
1 Nonfarm 2039 2958| 297.6| 304.1| 308.8! 3155
Billions of dollars Durable goods 1732| 1746| 1763| 180.0| 18200| 186.3
S Ily adjusted at 1 rates Nondurable goods. 120.7| 121.2 121.3| 124.1| 1268} 129.2
1982 | 1983 1983 1984 Manufacturing 136.21 1359 1359 1382| 141.6| 1453
Durable goods 91.8| 912{ 914 929| 953] 982
I m v I In Jiing Nondurable goods. 444 4.8 4.5 45.3 46.4 471
. . Wholesale trade 63.8 64.6 65.4 66.6 67.9 70.2
Change in business invento- Durable goods 411| 417| 424 433| 440| 455
ries —26.1|-135|-194| —4.3| 12.7| 738| 50.6| 724 Nondurable ,,,,,,,h 227 229 23.0 238 23.9 24.8
Farm —21|-104{-140{—159| —14| 132| 35| 92 N W oacealers 57| o3| ool a7l | s
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