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FOR the 260th—but last—time, the masthead of the
Survey oF CURRENT BUSINESS carries George Jaszi’s name
as director of the Bureau of Economic Analysis (BEA) or
its predecessor agency, the Office of Business Economics.
Mr. Jaszi is retiring after more than 45 years as a civil
servant. Forty-three of those years were with the Depart-
ment of Commerce: first as an economist in the National
Income Division of the Bureau of Foreign and Domestic
Commerce, then as the chief of that division beginning in
1949, as an assistant director of the Office of Business Eco-
nomics beginning in 1959, and finally as the director of
the agency beginning in 1963. Over these years, he left an
indelible mark on BEA and its work of developing and
maintaining the economic accounts of the United States.

Mr. Jaszi’s contributions go back to the very beginning
of GNP—the cornerstone of the national income and prod-
uct accounts. He was one of a team of four—the others
were Edward F. Denison, the late Milton Gilbert, and
Charles F. Schwartz—who roughed out a sketch of the
two-sided economic accounts that were prepared during
World War II to provide information needed for economic
mobilization. The same team prepared -the first precise
formulation of the accounting system in 1947 and wrote
the first detailed explanation of its conceptual framework
in 1951. Shortly thereafter, Mr. Jaszi worked on the first
official measures of constant-dollar GNP, which facilitated
the analysis of cyclical movements of the economy and
made possible the analysis of economic growth, and on the
extension of the accounts to show the distribution of
income by size class.

Over the last 25 years or so, Mr. Jaszi has directed the
enhancement of BEA’s national, regional, and internation-
al economic accounts and related tools of analysis with the
goal of providing a more sharply focused and more com-
prehensive picture of the U.S. economy. Highlights of
these efforts span the range of BEA’s programs:

e The national income and product account estimates
were provided on a more timely schedule, in more detail,
and with more attention to separating changes in value
into changes in prices and changes in constant-price meas-
ures. The amount of quarterly information was vastly ex-
panded. The full quarterly presentation in the SuURVEY
now consists of about 50 tables and shows not only GNP
in current and constant dollars with associated measures
of prices, product component detail, national income and
personal income, corporate profits, and other well-known
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measures, but also many others such as auto and truck
output, inventory stocks, gross domestic product of corpo-
rate business, and merchandise trade by end-use commodi-
ty category. The 130 tables usually presented in the July
SurVEY provide even more detail. For example, they in-
clude annual estimates of income and product by industry.

‘Further, beginning in 1983, a quarterly “flash” estimate of

major GNP aggregates was published 15 days before the
end of a quarter.

e Wealth accounts were developed as an extension of
the income and product accounts. They now cover all
types of tangible wealth—privately owned and govern-
ment-owned equipment and structures, and durable goods
owned by consumers.
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® The concept of the Federal budget in the framework
of the economic accounts was forged; this concept signifi-
cantly influenced the format in which the official budget
has been presented since fiscal year 1969. More recently,
the cyclically adjusted budget, an important analytical
tool for measuring the impact of the Federal budget on
the economy, was developed as a replacement for the
high-employment budget.

® The input-output work at the Department of Com-
merce was started in 1962. Its hallmark is the conceptual
and statistical consistency of input-output tables with the
other branches of BEA’s economic accounts. A number of

conceptual refinements were introduced in the main.

tables, and adjunct tables—for example, tables showing
the distribution of structures and equipment among ac-
quiring industries—were developed.

® Regional accounts were expanded to provide, in addi-
tion to the annual income measures already available for
States, quarterly measures for States and annual meas-
ures for local areas. The preparation of estimates was sup-
plemented by projections of income, employment, and pop-
ulation and by regional econometric models that assess
the impact of external factors on local economies.

® The U.S. balance of payments accounts were en-
hanced by conceptual improvements, methodological
changes to keep pace with rapid changes in the interna-
tional financial system, and presentation of more detail.
In addition, a survey-based information system relating to
multinational corporations was established.

® Pioneering estimates of pollution abatement and con-
trol expenditures were prepared. The concepts and defini-
tions underlying these estimates were adopted by many
countries.

o Forward-looking analysis that supplements BEA’s
work on the economic accounts was strengthened. Within
the Federal Government, BEA took a leading role in de-
veloping macroeconometric models of the U.S. economy
and currently circulates the results of its quarterly model
to key officials. The BEA plant and equipment expendi-
tures survey was improved in several ways, notably by the
preparation of constant-dollar estimates of actual and
planned expenditures. The system of leading, coincident,
and lagging indicators was revamped in the mid-1970’s,
with special attention to the increased need to distinguish
between indicators affected by inflation and those not.

Mr. Jaszi’s work on BEA’s economiic accounts was paral-
leled by two activities that, while drawing upon his BEA
work, also contributed to it. First, he was one of the archi-
tects of the United Nations system of national accounts,
which is used both for international reporting and as an
aid to countries in setting up economic accounts. As one of
a group of experts convened by the League of Nations, he
worked on the first set of international guidelines for the
construction of economic accounts. Subsequently, under
the auspices of the United Nations, he participated in
drafting a more comprehensive system of economic ac-
counts and in preparing two revisions of the system—one
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in the 1960’s and one ongoing with a 1990 target date for
implementation—to adapt it to changes in economic struc-
ture, statistical capabilities, and policy-oriented applica-
tions. Second, throughout most of his career he taught
university courses on a part-time basis. He introduced stu-
dents at American University, George Washington Uni-
versity, and Georgetown University, among others, to eco-
nomic accounting, and sought to recruit his best students
for BEA.

Mr. Jaszi’s influence on BEA is not, however, fully re-
flected in a list of substantive enhancements of its cutput.
His influence is less tangible, but not less real, in other
ways—for example, in how people outside BEA view it
and its work and how the organization functions. Outsid-
ers, from government policymakers to business econo-
mists, respect BEA’s professionalism and integrity. Mr.
Jaszi’s own professionalism has been widely recognized.
Fellow economic accountants elected him to the chair of
the Conference on Research in Income and Wealth, their
professional organization in the United States, and the
International Association for Research in Income and
Wealth. The honors he has received over the years include
a Rockefeller Public Service Award, in 1974, and a Presi-
dential Distinguished Executive Rank award, the highest
Federal Government award that can be earned by career
civil servants, in 1980. He has viewed the excellence of
BEA’s work as the shield behind which politically sensi-
tive statistics, such as GNP and the leading indicators,
can be prepared without partisan interference. Further,
he has viewed the provision of direct policy advice as the
sure way to invite such interference. Accordingly, he has
pursued the former and has scrupulously avoided the
latter, and has insisted that BEA staff do the same.

A passage from Confucius, which is visible in its frame
in the picture of Mr. Jaszi standing behind his desk at
BEA, is a favorite of his: “If concepts are not clear, words
do not fit; if words do not fit, the day’s work cannot be ac-
complished.” Two'of the trademarks of his directorship
can be seen as the tools he used to pursue the clarification
of concepts. First, he questioned—definitions, classifica-
tions, methodological assumptions, thoroughness of re-
search; little escaped. His questioning, and his staff’s prep-
aration for his questioning, improved the quality of BEA’s
work and, at least as importantly, set the tone for the
open, intellectual environment at BEA. He also respected
others’ questioning; he insisted that BEA’s estimates and
methodologies be accessible so that others could question
and that BEA staff be responsive to questions put to them.
Second, he insisted on precise writing. Word choice, punc-
tuation, and sentence and paragraph structure—for inter-
nal memos as well as for BEA publications—were all mat-
ters of concern. His name on the SURVEY’'S masthead has
not represented merely organizational hierarchy; he ac-
tively reviewed SURVEY articles in pursuit of cogency and
precision. For the future, it will be a worthy goal for the:
SurvEy, and for BEA, to maintain the standards he set.

The Editor-in-Chief .



the BUSINESS SITUATION

REVISED (45-day) estimates show
that real GNP increased at an annual
rate of 5 percent in the fourth quarter
of 1984.! Preliminary (15-day) esti-
mates, published a month ago, had
shown a 4-percent increase. Inflation,
as measured by the GNP fixed-
weighted price index, remained virtu-
ally unrevised at a 3%-percent
annual rate of increase (table 1).

1. Quarterly estimates in the national income and
product accounts are expressed 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 $3% billion upward revision in
real GNP can be traced to large, but
partly offsetting, revisions in some of
the major components. The upward
revisions were in net exports and
change in business inventories. Net
exports were revised up $5 billion,
mainly due to an upward revision in
merchandise exports and a downward
revision in merchandise imports. In-
ventory investment was revised up
$2% billion, largely due to upward re-
visions in manufacturing, wholesale
trade, and retail trade. The downward
revision of $2% billion in nonresiden-
tial fixed investment was in produc-
ers’ durable equipment, mainly com-

Table 1.—Revisions in Selected Component Series of the NIPA’s, Fourth Quarter of 1984

S ly adjusted at 1 Percent change
rates from preceding
quarter at annual
5d rates
15-day 45-day -
estimate | estimate Revision 15-day 45-day
estimate | estimate
Billions of current dollars
GNP ) 3,752.5 3,764.2 1.7 6.4 78
Personal ption expenditures 2,398.6 2,397.4 -12 6.5 6.2
Nonresidential fixed investment 4489 4459 -3.0 127 9.8
Residential investment 155.4 153.1 -23 1 -5
Change in b inventories 31.1 85.3 | 42
Net exports —64.3 —49.2 15.1
Government purch 782.7 781.7 —1.0 11.9 11.3
National i
Compensation of employ 2,226.2 2,227.5 1.3 6.4 6.7
Corgpraw profits with inventory valuation and capital consumption
Other 521.3 5195 18 9.0 75
Personal i 3,100.4 3,098.9 —-15 72 7.0
Billions of constant (1972)
dollars
GNP 1,661.1 1,664.8 3.7 3.9 49
Personal consumption expenditures 1,076.2 1,075.4 —.8 3.9 3.6
Nonresidential fixed investment 2151 2127 —24 111 6.3
Residential investment 59.8 59.3 -5 -1 -53
Change in b inventories 142 16.8 2.6
Net exports -152 —10.2 5.0
Government purchases 311.0 310.8 -2 6.6 63
Index numbers, 1972=100 *
GNP implicit price deflator 225.90 226.10 .20 2.4 2.8
GNP fixed-weighted price index 237.1 237.1 0 35 34
GNP chain price index. 34 34

1. Not at annual rates.

Nore.—For the fourth quarter of 1984, theffollgwing revisenil OIF_‘ additional major source data became available: Forppersonal
bor an i h e ] et ers’

consumption expenditures, revised retail sales for 1

tial fixed rs

 for nonr

shipments of equipment for November (revised) and December, construction put in place for November (revised) and December;
S!‘ ' her (res ! e

for residential investment, construction put in place for November (revised) an

; for ch in 1es,

values for manufacturing and trade for November (revised) and December; for net exports of goods and services, merchandise trade
for December; for government purchases of goods and services, Federal unified budget outlays for December, and State and local
construction put in place for November (revised) and December; for wages and salaries, revised employment, average hourly
earnings, and average weekly hours for N ber and D ber; for GNP prices, the Consumer Price Index and the Producer
Price Index for December, unit-value indexes for exports and imports for December, export and import price indexes for December,
and residential housing prices for the quarter.

puters. In personal consumption ex-
penditures (PCE), a downward revi-
sion in nondurables more than offset
upward revisions in services and du-
rables. In residential investment, the
downward revision was mainly in
multifamily structures. In govern-
ment, a downward revision in State
and local purchases (construction) a
little more than offset an upward re-
vision in Federal purchases (largely
defense).

Overall, the picture of the economy,
as described in the last month’s
“Business Situation,” did not alter
much. The fourth-quarter inc¢rease in
real GNP was accounted for by a
sharp increase in final sales that
more than offset a decline in business
inventory investment. Within final
sales, all major components increased
except residential construction. Net
exports accounted for one-half of the

increase in final sales, and PCE a
little more than one-fourth.

Comprehensive Revision of the P
National Income and Product Accounts

A comprehensive revision of the na-
tional income and product accounts is
underway. It will incorporate benchmark
data, such as the 1977 economic censuses;
improved adjustments for misreporting
of tax return information; and informa-
tion from a variety of other sources. All
series in the accounts will be revised
back to 1973, and some will be revised
for earlier years. Preliminary estimates
for 1977 appeared in the May 1984
SurvEy oF CURRENT Business and the
improved adjustments for misreporting
of tax return information were described
in the June 1984 Survey. The current
schedule calls for completing the revision
in December 1985.

The revision of the estimates for 1982-
84 that would customarily be published
this July will be combined with the De-
cember revision. However, selected na-
tional income and product account tables
with detailed annual estimates for 1984
(on an unrevised basis) will appear in the
L July 1985 SURVEY.

«w
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Selected National Income and Product Accounts Tables

| e ——

New estimates in this issue: Fourth quarter and annual 1984, revised. )
The abbreviations used in the tables are: CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment
NIPA’s National income and product accounts
» Preliminary

r 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, 1952-83, 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.

L R

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 Seasonally adjusted at annual rates
1983 | 1984 7 1983 1984 1983 | 1984 7 1983 1984
m v 1 i 111 wr } m v I 11 I v
Gross national product 3,304.8 | 3,664.2 | 3,346.6 | 3,431.7 | 3,553.3 | 3,644.7 | 3,694.6 | 3,764.2 | 1,534.7 | 1,639.9 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2 | 1,664.8
Personal ption expenditures 2,155.9 | 2,342.0 | 2,181.4 | 2,230.2 | 2,276.5 | 2,332.7 | 2,361.4 | 2,397.4 | 1,009.2 | 1,062.4 | 1,015.6 | 1,032.4 | 1,044.1 | 1,064.2 | 1,065.9 | 1,075.4
Durable goods 2798 | 3185 | 2841 | 2998 | 3109 | 3207 | 217.2| 82538 | 1575( 1779 | 1596 | 1672 1737 1786) 177.0| 1824
Nondurable goods 801.7 | 856.8 | 811.7| 823.0| 841.3| 8583 | #614| 866.0| 3763 | 3935 | 3785 | 3832 | 387.1| 396.6 | 3955| 395.0
Services 1,074.4 | 1,166.7 | 1,085.7 | 1,107.5 | 1,124.4 | 1,153.7 | 1,182.8 | 1,206.1 | 475.4 | 491.0 | 477.6 | 482.0 | 483.4 | 4889 4935 | 4981
Gross private domestic investment ...............c..ccoownennicerunnns 471.6 | 637.0 | 4919 | 540.0 | 623.8| 627.0| 6628 6343 | 221.0, 289.6| 230.6 | 249.5| 285.5) 2839 3002 | 2888
Fixed investment 48511 579.1| 4962 5273 | 5500 5764 591.0| 599.0 | 224.6| 2648 | 2298 | 2422 2539 263.7| 260.6| 2720
Nonresidential 3529 | 4253 | 3539 3839 | 39881 420.8) 4357 | 4459 | 171.0| 2046 | 1726 | 1845 1933 2029 | 2095 | 2127
Structures. 1297 | 1505 1262 | 1366 14221 1500% 1514 | 1583 49.2 56.9 48.3 514 54.1 56.8 57.1 59.6
Producers’ durable equip t 2232 | 2748 | 22718 | 2473 | 256.7| 270.7 | 2842 | 287.7| 1218 1477 | 1243 | 1331 | 13927 146.0; 1524 153.1
Residential 1322 | 153.8 | 1423 | 1434 | 151.2| 1556 | 1553 | 153.1 53.7 60.2 57.2 57.8 60.6 60.8 60.1 59.3
Nonfarm structures 1276 | 14871 13771 1387 | 1464 | 1505 1501 1479 51.2 57.5 54.7 55.2 58.0 58.1 513 56.5
Farm structures 1.0 1.1 9 .9 9 10 12 1.0 4 4 4 4 4 4 5 4
Producers’ durable equipment.............cc.ccccoececunnuenennns 3.6 4.0 3.7 3.8 3.9 4.1 4.0 4.1 2.1 2.3 2.1 2.2 2.2 2.3 2.3 2.4
Change in business inventories —135 57.9 —4.3 129 73.8 50.6 71.8 35.3 ~3.6 24.8 9 7.2 31.6 203 30.6 16.8
Nonfarm -3.1 493 11.6 14.1 60.6 41.0 63.7 25.9 6 20.9 74 7.0 26.2 187 26.5 12.0
Farm -104 86| —159) -—14 132 3.5 8.1 94| -42 40| —-66 2 5.4 16 41 4.8
Net exports of goods and services —83| —625) —16.4 | 298| —51.5| —587 | —90.6 [ —49.2 126 | —14.2 119 2.0 —831 —114} —27.0| —102
Exports 3362 | 9648 | 3420 | 346.1 | 3589 | 3624 | 368.6| 869.4| 1895 | 1463 | 141.6| 141.0 | 1449 1447 | 1474 | 1482
Imports 344.4 | 42731 3584 | 3759 | 4104 | 4211 4593 | 4185] 1269 1605 | 1297 | 1391 1532 156.2| 1744 | 1584
Government purchases of goods and services 685.5 | 7477 | 689.8 | 6914 | 7044 | 7437 7610 | 7817 2919 3021 2920 288.8| 289.5| 3021 ) 3061 3108
Federal 269.7 | 2956 | 2692 | 2663 267.6| 2964 | 3020| 3163 1162 1225| 1156 | 113.0| 1122 1232| 1250 129.6
National def 200.5 | 221.4 | 2009 | 2072 | 2134 2208) 2203 2313 84.7 89.5 844 86.3 87.1 89.6 89.1 92.4
Nondef . 69.3 74.1 68.3 59.1 54.2 75.6 817 85.0 315 33.0 312 26.7 25.2 33.6 36.0 371
State and local 4158 | 4521 | 4206 | 4251 | 4368 | 4474 | 4589 | 4654 | 1757 1796 1764 | 1758 | 177.3| 1789 1811 1812

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

Gross national product 3,304.8 | 3,664.2 | 3,346.6 | 3,431.7 | 3,553.3 | 3,644.7 | 3,694.6 { 3,764.2 | 1,534.7 | 1,639.9 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2 | 1,664.8
Final sales 3,318.3 | 3,606.3 | 3,350.9 | 8,419.0 | 3,479.5 | 3,594.1 | 3,622.8 | 3,728.9 | 1,638.3 | 1,615.1 { 1,549.3 | 1,565.4 | 1,579.3 | 1,618.5 | 1,614.6 | 1,648.0
Change in business inventories.................cccocouvveeueeereceer —135 579 —4.3 127 73.8 50.6 71.8 35.3 —~36 24.8 9 7.2 31.6 20.3 30.6 16.8
Goods. 1,355.7 | 1,542.9 | 1,373.2 | 1,423.9 | 1,498.0 | 1,544.8 | 1,549.2 | 1,579.6 688.6 7644 698.1 715.5 7449 7674 766.8 7718.7
Final sales 1,369.2 | 1,485.0 { 1,377.5 | 1,411.2 ) 1,424.2 | 1,494.2 | 14774 | 1,544.3 | 6922 | 7396 | 697.2| 7082 | 7183 | 747.1| 736.1( 7619
Change in business inventories ... —13.5 519 -—43 12.7 738 50.6 1.8 35.3 —~3.6 248 9 7.2 31.6 20.3 30.6 16.8
Durable goods 55563 | 655.7| 5769 | 6074 | 6323 6479 654.7 | 6878 | 2956 | 3414 | 3052 3186 331.1{ 339.5| 3402 8548
Final sales 557.5 1 6253 564.5| 5929 ) 5975) 6297 613.1 | 661.0| 2961 | 3282 | 2996, 311.9| 3164 | 3314 3224 | 3427
Change in business inventories............c.urreronrriinns —-2.1 304 12.5 14.5 34.9 18.2 417 26.8 -5 13.2 5.6 6.6 147 8.1 17.8 12.1
Nondurable goods 800.4 ) 8872 | 7962 | 8165 8657 | 896.9 8944 | 891871 3929 ) 4230 | 3929 | 3969 4138 4279 | 4265| 4239
Final sales 811.7| 859.7| 813.0| 8183 8268 | 864.6 8643 | 8833 | 3961 4114 | 3977 | 8963 3969 | 4157 | 4137| 4192
Change in business inventories............ooovrcesreerns —11.3 2715 | —-168 ;1 1.7 389 324 30.1 85 -3.2 117 | —438 6 16.9 12.2 12.8 4
Services 1,639.3 | 1,764.6 | 1,654.5 { 1,681.3 | 1,713.7 | 1,742.6 | 1,783.3 | 1,819.0 723.2 737.2 725.4 728.7 7314 732.9 739.0 745.7
Structures 309.8 ) 3566 | 319.0 | 3265 | 3416 | 357.2 362.1) 365.6 | 1229 | 1382 | 1266 1285} 134.6| 1385 | 1394 1404
Addenda:
Gross domestic purchases ! 3,318.1 | 3,726.7 1 3,363.0 | 3,461.5 | 3,604.8 | 3,703.4 | 3,785.2 | 3,813.4 | 1,522.1 | 1,654.2 | 1,588.8 | 1,570.7 | 1,619.2 | 1,650.2 | 1,672.2 | 1,675.0
Final sales to domestic purchasers!........cocoorervecvnrennnn 3,326.5 | 3,668.8 | 3,367.4 | 3,448.8 | 3,531.0 | 8,652.8 | 3,713.4 | 8,778.1 | 1,525.7 | 1,629.8 | 1,537.4 | 1,563.4 | 1,587.6 | 1,629.9 | 1,641.6 | 1,658.2

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

Table 1.5-1.6.—Gross National Product by Sector in Current and Constant Dollars

Gross aational product 3,304.8 | 3,664.2 | 3,346.6 | 3,431.7 | 3,553.3 | 3,644.7 | 3,694.6 ) 3,764.2 | 1,534.7 | 1,639.9 | 1,550.2 | 1,572.7 | 1,610.9 | 1,638.8 | 1,645.2 | 1,664.8
Gross d tic product 3,256.5 | 3,619.4 | 3,295.2 | 3,384.1 | 3,505.7 | 3,602.6 | 3,650.1 | 3,719.1 | 1,512.1 { 1,619.8 | 1,526.2 | 1,550.7 | 1,589.2 | 1,619.8 | 1,625.3 | 1,644.8
Busi 2,790.8 1 3,120.6 | 2,826.2 | 2,906.8 | 3,017.2 | 3,106.8 | 3,148.5 | 3,209.9 { 1,307.8 | 1,414.0 | 1,321.9 | 1,345.7 | 1,384.0 | 1,414.1 { 1,419.5 | 1,438.3
Nonfarm 2,289 | 3,049.9 } 2,769.3 | 2,854.3 | 2,943.4 | 3,087.5 | 3,078.0 | 3,140.7 } 1,273.8 | 1,378.0 | 1,289.3 | 1,316.3 | 1,347.5 | 1,380.1 | 1,383.5 | 1,400.9
Nonfarm less housing 2,434.7 1 2,726.7 | 2,471.9 | 2,560.2 | 2,632.8 } 2,718.8 | 2,750.3 | 2,804.8 | 1,130.6 | 1,229.2 | 1,145.6 | 1,171.2 | 1,200.9 | 1,232.1 | 1,233.9 { 1,249.8
Housing 2042 | 3232 2974 | 3041 ( 3106 | 3187 3277 | 3359 143.2 1488 1 1438 ) 1451 146.5 | 148.0 [ 1496 1511
Farm .. . 61.5 78.9 61.7 571.3 71.6 783 83.5 82.1 33.8 39.7 34.8 31.6 35.6 38.1 41.8 432
Statistical discrepancy 5 —-82 —4.8 —48 22 -90{ —13.0| —13.0 2 ~3.7 —-23 -22 1.0 —4.1 -59 —5.8
Households and institutions 1165 { 1235 1173 ) 1186 | 1210 1231 123.8 | 126.0 47.3 47.9 473 47.5 47.6 47.9 47.7 482
Private households 7.8 8.1 7.8 79 79 8.0 8.1 83 3.3 3.4 33 33 3.4 34 34 35
Nonprofit institutions 108.7 115.4 1096 | 111.8) 113.1 115.1 115.7 117.8 440 44.4 4.0 442 442 44.5 44.3 44.8
Government 3492 | 3753 | 351.6| 3577 | 3674 | 3727 3777 3832 157.0 1580 [ 157.0 157.5| 1577 157.8| 1581 158.3
Federal 1078 | 1146 1081 1095 | 1138 ) 1144 | 114.7| 1153 51.3 51.9 514 51.7 51.8 51.9 52.0 52.0
State and local 2414 | 2607 ( 24361 2482 | 2536 2583 | 2630 2678 105.7 106.1 1056 | 1058 | 1058 1059 106.2 106.3
Rest of the world 483 4.8 51.5 47.7 47.6 421 4.5 45.1 22.5 20.1 24.0 219 21.6 19.0 19.9 20.0
Addendum: .
Gross domestic business product less housing 2,481.7 | 1,163.5
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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

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

1983 | 1984 1983 1984 1983 | 1984 7 1983 1984
m | w 1 i m | v m | v I i m oIV
Gross domestic
product of cor- Net domestic product.............. 1,699.7| 1,9225( 1,736.6 | 1,791.8} 1,858.6 | 1,917.6 | 1,936.0 |...........
porate business.....| 2,037.0 | 2,2774 2,076.6 | 2,135.0 | 2,207.4 | 2,271.3 | 2,2924 | ............. Indirect business tax and
Capital consumption allow- nontax liability plus
ances with CCAdj ....c.c.cco..... 231.2¢ 2463 2334| 2364| 2399 2441 2481| 2529 business transfer pay-
ments less subsidies.......| 196.7| 214.6| 2004 203.7| 207.3| 2134( 2169 2209
Net domestic product.............. 1,805.8 | 2,031.2| 1,843.2] 1,898.6 1,967.5 | 2,027.2| 2,044.3 |............. Domestic income | 1,503.0 | 1,707.8| 1,536.2| 1,588.0 | 1,651.2| 1,704.2 1,719.1|. ...
Indirect business tax and Compensation of e
nontax liability plus ployees............. ] 1,268.111,392.7| 1,277.8| 1,310.8 | 1,354.0| 1,384.5| 1,405.2 1,427.2
business transfer pay- . Wages and salaries.....| 1,044.3| 1,143.0| 1,051.5| 1,084.8 | 1,111.3 [ 1,137.1| 1,153.0| 1,170.5
ments less subsidies. 206.2) 224.8] 210.0| 2134] 217.2| 2235! 227.2| 2313 Supplements to
wages and salaries..| 2188 249.7| 2264 226.0( 2427| 2474/ 2521, 2567
Domestic income................... 1,599.6 | 1,806.4 | 1,633.3 | 1,685.2 | 1,750.3 { 1,808.7 | 1,817.1 [ccvererenee Corporate profits with .
Compensation of em- IVA and CCAdj ............ 171.0} 2353] 188.0| 2058| 223.0| 240.8% 231.6|.......
ployees 1,357.11 1,494.7| 1,372.8| 1,407.2| 1,453.2) 1,485.6 | 1,508.3 | 1,531.9
Wages and salaries.......| 1,121.2| 1,225.7 | 1,129.0} 1,163.5| 1,192.0| 1,219.0 | 1,236.5 | 1,255.3 Profits before tax......... 1488 1858 1704| 171.5| 1889 1959
Supplements Profits tax liability .. 58.0 714 67.0 66.7 74.5 71.2
wages and salaries..| 236.0 269.0| 243.8( 2437 261.2( 266.6| 271.7( 276.6 Profits after tax........ 90.8] 114.4| 1034 1048| 1145 1186
Corporate profits with Dividends, 62.8 69.9 63.2 63.9 65.9 70.3
IVA and CCAdj ............ 200.4] 2629 217.5| 2344 2517 269.8| 2585|.......... Undistributed
profits. 28.0 44.5 40.2 40.9 485 48.3
Profits before tax......... 178410 21321 199.9( 200.0| 2176 224.8( 2004(......| = IVA.. -11.2} -59] 193 -92]| -135| -73
Profits tax liability .. 75.8 90.0 847 84.5 92.7 95.8 CCAdj . 334 55.4 36.9 43.6 415 52.2
Profits after tax 10267 123.2| 1152} 1155| 1249| 1289 Net interest.. 69.0 79.8 70.4 71.3 74.2 78.9
Dividends 63.0 70.5 63.3 64.2 66.3 70.9
Undistributed Billions of 1972 dollars
profits 52.7 519 51.3 58.6 58.1
IVA. —-59| -193| -92| -135] -73
CCAdj 55.6 36.9 43.6 47.6 52.3 Gross domestic prod-
Net interest.. 488 43.0 43.6 454 483 uct of nonfinancial
Gross domestic corporate business..| 896.4| 977.6| 9124 931.1| 9569| 979.5! 980.0]...
product of finan-
cial corporate Capital consumptlon allow-
business.................. 1193} 123.7( 1200} 120.8| 123.3| 1243, 1235|. ances with CCAdj . .| 1000 104.0| 100.7| 101.5| 1024{ 108.4| 1045| 1058
Gross domestic Net domestic product.............. 7964 873.6| 811.7| 829.6) 8546| 8761 BI55|.....
product of nonfi- Indirect business tax and .
nancial  corpo- nontax liability plus
rate business......... 1,917.7 | 2,153.7| 1,956.6 | 2,014.2 ) 2,084.2 | 2,146.9| 2,168.9 |............. business transfer pay-
Capital consumption allow- ments less subsidies......... 97.81 1012 98.5] 1000/ 100.7! 101.2] 10L1) 1019
ances with CCAdj ........c....... 218.0| 231.2| 220.0| 2225{ 225.6( 229.3F 2329} 237.2 Domestic income 698.6| 7T724| 71327 729.6( 753.9| 7749} T744l......
Table 1.11.—National Income by Type of Income
National income......... 2,616.7| 2,961.9 | 2,684.4 | 2,766.5 | 2,873.5| 2,944.8| 2,984.9 ..o Table 1.7.—Relation of Gross National Product, Net National Product,
; National Income, and Personal Income
Compensation of employ-
.| 1,984.9| 2,173.0| 2,000.7 | 2,055.4 | 2,113.4| 2,159.2| 2,191.9 | 2,227.5
.| 1,658.8 | 1,804.0 | 1,670.8 | 1,715.4 | 1,755.9 | 1,793.3 | 1,819.1 | 1,847.5 Billions of dollars
e o gov- 3277 349.8( 330.6| 3350| 8429( 347.5( 3520| 356.9 ’
ernment enterprises ... B . 3 . 2 K . 2 adi
B —— 1,3311| 1,454.1 | 1,3403| 1,380.4 | 1,4130| 11445:8) 1,467.1 | 1,4906 Seasonally adjusted at annual rates
upplements ' to wages . r
ANnd SIATIES oo 3262 369.0| 3299| 3400| 3574 3659| 3728{ 3800 1983 ) 1984 1983 1984 :
Employer  contribu- 1 v 1 n m v
tions for social in-
surance .. 153.1( 173.5| 15389 1567.9| 169.4| 1724| 174.7( 1775
Other labo; 1731 1955 1759| 1821| 188.1| 1935| 198.1( 2025 Gross national product.......... 3,304.8 | 3,664.2 | 3,346.6 | 3,431.7 | 3,553.3 | 3,644.7  3,694.6 | 3,764.2
Proprietors’ income with Less:
. 121.7) 1542 123.3( 131.9( 154.9| 149.8| 153.7 158.3 Capital consumption al-
13.8 28.0 11.2 173 32.5 23.4 213 28.6 lowances with CCAdj..] 3771 4032( 3828 3864| 391.8| 4000 4069 4142
Capital consumptlon al-
22.1 36.2 19.6 25.7 40.7 317 35.5 36.8 lowances... . 367.2| 417.3] 8757| 387.8| 3986| 4103| 4231} 4371
-84 -82| -84 -83| -83| -83| -—82f -82 Less: OCAdJ -99 141 -1l 14 6.8 103} 163 22.9
107.9| 1262 1121} 114.6] 1225| 1263| 1264 129.7 -
100.4| 1145( 103.8| 1055| 1124| 1150 1138 116.8 Equals: Net national prod- :
-8 —.4 -13 -1 -12 ~4 -.8 uct 2,927.7 | 3,261.0 | 2,963.9 | 3,045.4) 3,161.5 | 3,244.7 3,287.7 | 3,350.0
83 12.2 9.5 9.7 11.2 11.8 12. 5 13.2
58
Rental income of persons Indirect business tax and
with CCAdj ........ccreevnrvrnnnnnnn 58.3 62.5 56.2 60.4 61.0 62.0 63.0 63.9 nontax liability.........c..... 28041 304.0( 2847 290.1| 2955, 301.3| 306.6| 3125
Rental income of per- Business  transfer pay-
sons . 96.6 99.1 99.9| 1025] 104.2] 105.1 15.6 173 15.8 16.2 16.7 171 175 18.0
CCAdj. —~40.3) —387) —388| —406] —41.2f —41.2 Statistical discrepancy ........ 5| —-82| -—48| -48 22 ~90( —13.0 ...
Plus: Subsidies less current
Corporate profits with IVA surplus of government
and CCAdj.......ovevcrnennnns 2252 2871 245.0; 260.0| 2774, 2911 2828|........ eNLEYPriSes......ccorvrirnveinrveuians 15.6 140 16.2 22.6 26.4 9.6 8.4 11.8
A 2315 2081 2163 229.8) 238.7| 224.5/. Equals: National income....... 2,646.7 | 2,961.9 | 2,684.4 | 2,766.5 | 2,873.5 | 2,944.8 | 2,984.9 [.............
Proflts before tax Jo2032) 2375 2274 2255| 2433 246.0( 2248
Profits tax hablhty 75.8 90.0 84.7 84.5 92.7 95.8 83.1 Less:
Profits after tax 12741 147.5( 1426 141.1; 150.6( 1502} 141.7/.. Corporate proﬁt.s with
72.9 80.5 73.3 754 7.9 9.9 81.3 IVA and CCAdj | 2252| 2871 2450 260.0| 2774 291.1 2828]|..
Undistributed Net interest... 256.6| 2851 259.2| 2589( 266.8| 282.8{ 2935
67.0 69.3 65.6 72.9 70.2 60.3 .. Contributions
-59[ ~193| -92; -1385| -73 —. . INSUrance............ccooccoeuennen 2727 306.0| 2743) 281.0| 298.9| 3042] 3081
55.6 36.9 43.6 47.6 52.3 58.3 64.3 Wage accruals less dis-
bursements........coooeurcinncn —.4 0 —4 0 2 2 —.4 2
Net interest.......c.ccoecvvicueceninnnn 256.6| 285.1| 259.2| 258.9| 266.8| 282.8) 293.5| 297.3 Plus:
Government transfer pay-
Addenda: ments {0 persons............ 389.3| 399.4| 388.1| 3925| 3947| 39811 401.0| 4038
Corporate profits after Personal interest income...] 376.3| 4348| 382.3| 388.2| 4039 4256 449.3| 460.1
tax with IVA and Personal dividend income.| 70.3 9 70.7 72.8 75.0 7.2 785 80.2
CCAdj W 1494 1972 16027 175.5| 184.7( 195.2| 1998 (.. Business transfer pay-
Dividends.. 72.9 80.5 73.3 754 7.7 79.9 81.3 83.0 [1175 U T 15.6 173 158 16.2 167 171 175 18.0
Undistributed profits . )
with IVA and CCAd;....... 76.5) 116.7 86.9| 100.0; 1070 1153| 1184[l........ Equals: Personal income....... 2,744.2 | 3,012.8 | 2,763.3 | 2,836.5 | 2,920.5 | 2,984.6 | 3,047.3 | 3,098.9
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Table 2.1.—Personal Income and Its Disposition

Billions. of dollars

Seasonally adjusted at annual rates

1983 | 1984 7 1983 1984
1 v 1 )i g wvr
Personal income.... 42,7442 3,012.812,763.3 | 2,836.5 | 2,920.5 | 2,984.6 | 3,047.3 | 3,098.9
Wage and salary disburse-
ments 1,659.21 1,803.91,671.31,715.4 |1,755.711,793.1 |1,819.5| 1,847.3
Commodity-producing
b3, T TS 1= O 519.3{ 569.3| 523.5( 539.0{ 5559| 567.0( 573.3| 581.0
M turing 395.2( 4339 399.1( 411.9] 4246 4322 4364 4425
Distributive industries. 3986 4320 399.7( 413.2| 419.21 4295| 436.4| 4428
Service industries 3 4528 417.0| 428.2| 4379 4493| 4573 4668
Government and govern-
ment enterprises................. 328.2| 349.8| 331.0| 335.0| 3428| 347.3| 3624 3567
Other labor income.................. 173.1 195.5| 1759 1821 1881 1935} 1981 202.5
Proprietors’ income with IVA
and CCAdj..........covcunnnn] 1217 154.2| 123.3| 1319 154.9| 149.8] 153.7 158.3
Farm 13.8 280| 112 17.3] 325| 234| 273 28.6
Nonfarm .......ccoeiniiinnnnnnns 107.9 126.21 112.1] 1146 1225| 1263| 1264 129.7
Rental income of persons
with CCAdj .........cccoonrevnvcnnn 58.3 625| 562 604| 61.0| 620 63.0 63.9
Personal dividend income......... 703 7.0 0.9 728 750 772} 1785 80.2
Personal interest income .. 434.8( 382.3| 388.2( 403.9| 425.6) 4493 460.1
T payment: 416.7( 4039 4088 411.3| 4152) 418.6) 421.8
Old-age, survivors, disabil-
ity, and health insurance
benefit. 2216| 2373 2224| 227.7( 232.1| 2352 2382| 2435
Government unemployment
insurance benefits.. J 261 159 228 202| 167 158 152 16.0
Veterans benefits | 166 16.5 16.6 16.5| 164| 166{ 167 16.4
Government employees re-
tirement benefits ] 595 622 604| 613 624 631| 639 59.2
Other transfer payments......|] 810 849 8.7 831| 837| 845 846 86.7
Aid to famlhes with de-
dent children 14.2 147 14.3 14.3 149 1491 146 14.6
OhET oo 66.8 70.1 674 688| 688| 69.6| 700 2.1
Less: Personal contribu-
tions for social insurance | 119.6] 132.5] 120.4| 123.2| 129.6| 131.8| 1334 1352
Less: Personal tax and
nontax payments................... 404.2{ 435.2( 395.8| 407.9| 418.3| 430.3] 440.9| 4511
Equals: Disposable personal
i 2,340.1 | 2,577.72,367.42,428.6 12,502.2 | 2,554.3 ( 2,606.4 | 2,647.8
Less: Personal outlays... 12,222.0}1 2,420.8 {2,248.4 |2,300.0 | 2,349.6 1 2,409.5 [ 2,442.3 | 2,482.0
Personal consumption
penditures...........ccoceverurennns 2,155.9| 2,342,012,181.412,230.2|2,276.5|2,332.7(2,361.4| 2,397.4
Interest paid by consumers
£0 business........c.oevverrinrninnns 65.1 77| 659( 687 719 757 798 83.4
Personal transfer payments
to foreigners (net) ................ 1.0 11 1.1 12 12 1.0 11 1.2
Equals: Personal saving............. 118.1 156.8| 119.0( 128.7| 152.5| 144.8] 164.1 165.8
Addenda:
Disposable personal
income:
Total, billions of 1972 dol-
E: ) = RSO 1,095.4| 1,169.3{1,102.2(1,124.311,147.6,1,1656.3|1,176.5| 1,187.7
Per capita:
Current dollars. 9,977 10,891 10,082 10,318 | 10,608 | 10,806 11,000 11,147
1972 dollars ... 4,6701 4,940 4,694 4,776 | 4,865i 4,930 4,965] 5,000
Population (millions).. 2345 286.7| 234.8( 2354 2359 2364 237.0 237.5
Personal saving as percent-
age of disposable person-
al income............cocneienl 5.0 6.1 5.0 5.3 6.1 5.7 6.3 6.3

Table 7.7.—Current-Dollar Cost and Profit Per Unit of Constant-Dollar
Gross Domestic Product of Nonfinancial Corporate Business

Dollars

1983

1984 -

Seasonally adjusted

February 1985

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

Billions of dollars

1983 1984

m | v 1 I

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

mestic product !

gaplml consumption allowances with CCAdj...

et d tic prod

Indirect business tax and nontax liability
plus busmess transfer payments less

Domestic income

tion of employ

Corporabe profits with
IVA and CCAdj ...
Profits tax liability.

Profits after tax w1th IVA and CCAdj.

Net interest

S Ny adj d at 1 rates
1983 | 1984 - 1983 1984
m v 1 11 I vr
Personal  consump-
tion expenditures..... 2,155.9| 2,342.0 | 2,181.4| 2,230.2| 2,276.5| 2,332.7 | 2,361.4| 2,3974
Durable goods..............ccovnrvnrr 279.8| 3185| 2841| 299.8| 3109 3207] 317.2| 3253
Motor vehicles and parts .| 129.3| 149.6{ 1320| 1417 1477 1523 1486 1498
Furniture and household
quip t 1041 1170] 1052] 109.8) 113.0| 116.6) 1168} 1217
Other.. 46.4 519 46.9 48.2 50.3 51.7 51.9 53.8
Nondurable goods.................... 8017 856.8{ 811.7| 823.0| 841.3| 858.3| 861.4| 866.0
Food 416.5| 4485( 4205| 4251| 4339| 442.1| 4486 4494
Clothmg and shoes 1270 1402 1268 1325{ 136.1| 1422( 139.3| 1432
line and oil 90.0 914 921 91.7 92.0 92.8 90.0 90.9
Other nondurable goods..... 168.2] 181.6{ 1722 1736| 179.3| 181.2% 1836{ 1825
Fuel oil and coal 21.0 21.2 224 22.1 22.5 216 21.1 19.6
Other 147.2] 1604 1498 151.5| 1567 159.7| 1625 1629
ST 37 1 T 1,074.4| 1,166.7 | 1,085.7 | 1,107.5 | 1,124.4| 1,153.7{ 1,182.8 1,206.1
Housing 363.3| 397.9| 3668 374.7| 3824| 3924 4033| 4134
Household operation 153.8| 164.7| 155.7| 157.5| 158.8| 163.3| 167.6| 169.1
Electricity and gas 81.3 86.4 83.6 840 82.6 86.1 88.4 885 !
her ............ 725 78.3 2.1 735 76.2 77.2 79.2 80.6
Transportation 72. 78. 73.9 74.8 76.1 7.6 78.5 80.7
Other 4848 | 5260| 489.3) 500.5| 507.1) 5204 533.4| 5430
Billions of 1972 dollars
Personal consump-
tion expenditures..... 1,009.2 | 1,062.4 | 1,015.6 ) 1,032.4| 1,044.1 | 1,064.2| 1,065.9 | 1,075.4
Durable goods.............cccccenunn, 157.5| 1779 159.6| 167.2] 173.7| 178.6| 177.0f 1824
Motor vehicles and parts ... 66.6 157 68.0 122 75.2 7.2 74.8 5.5
Furniture and household
equip 65.9 748 66.5 69.3 7 741 74.8 785
Other .......covveevvcrreveninsiienns 25.0 215 25.0 25.8 26.7 274 274 284
Nondurable goods................... 376.3| 3935| 3785( 383.2| 387.1| 396.6] 395.5| 395.0
Food 188.9| 1934 1909| 1912 189.7| 1936| 1956| 1946
Clothing and shoes 88.5 96.5 81.6 914 9.2 99.1 95.9 96.9
Gasoline and oil .... . 26.1 26.9 26.1 26.3 21.0 21.1 26.9 26.8
Other nondurable goods..... 729 76.7 739 74.3 76.1 76.9 1.1 76.7°
Fuel oil and coal .. 4.0 3.9 4.2 4.2 4.1 3.9 3.9 3.7
her 68.9 72.8 69.7 70.2 72.0 73.0 78.1 73.0
Services ... 475.4| 491.0| 477.6| 4820 483.4| 488.9| 493.5| 4981
Housing 1713 1777 1719 1734| 175.1] 176.8( 1785 1803
Household operation ... 64.1 65.0 64.6 64.6 64.0 65.1 65. 65.6
Electricity and gas 24.9 25.2 257 25.3 24.8 25.6 25.2 25.4
........... 39.1 39.7 38.9 39.3 39.2 395 39.9 40.2
317 32.7 31.7 32.2 324 32.7 32.6 33.0
208.3| 2156 209.4) 2118 2119] 2143| 217.2| 2191
Table 5.1.—Gross Saving and Investment
Billions of dollars
Seasonally adjusted at annual rates
1983 | 1984 " 1983 1984
jiis v 1 i} I wvr
Gross saving ................ 43720 554.3| 455.2| 485.7| 5439| 551.0| 5564 ...
Gross private saving. 571.7| 676.7| 588.6| 615.0| 651.3| 660.2| 689.4)......
Personal saving... .. X 1568 119.0) 128.7| 1525| 144.8| 1641| 1658
Undistributed corporate
proﬁts with IVA and
. 1167 86.9) 1000} 107.0! 1153| 1184}.
Undlstnbuted profits.. 67.0 69.3 65.6 729 70.2 60.3|..
-591 —19.3{ -9.2| —135( =73 -2
CCAdJ 55.6 36.9 43.6 476 523 583
Capltal consumptlon al-
CCAdj:
246.3| 2334 2364 239.9| 244.1| 2481| 2529
157.0| 1494 1500 151.8| 156.0] 1588 161.3
Wage accruals .
bur t 0 0 0 (1] 0 0 0
Government surplus or
deficit (—), NIPA’s. X —133.5| —129.3| ~107.4 | —109.2 | —133.01.
Federal........... : .2| —180.9 | —180.5] —161.3 | —163.7 | —180.6 |.
State and local . 4.1 52.8 474 51.2 53.9 545 476
Capital grants received by
the United States (net)....... ] L] 0 [] 0 0 0 0
Gross investment.......... 437.7] 546.1) 450.3| 480.9] 546.1] 542.0| 543.4] 5528
Gross private domestic in-
637.0 4919 540.0| 6238| 627.0| 6628| 6343
Net foreign investment . —90.9| —415( —59.1| —77.7| —850| —-1194| —815
Statistical discrepan-
. 5| —82( —48{ -—48 227 —9.0] —13.0
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Table 3.2.—Federal Government Receipts and Expenditures’ Table 7.1.—Implicit Price Deflators for Gross National Product
Billions of dollars Index numbers, 1972=100
Seasonally adjusted at annual rates Seasonally adjusted
1983 | 1984 1983 1984 1983 |19847] 1983 1984
m | w 1 I m | - m | v |1 | n |m|Wr
Receipts.........cccooereenenn. 641.1| 704.7| 640.2] 655.0 6864 7043| 706.2(...... Gross national product.............. 215.34 | 223.44 | 215.89 | 218.21 | 220.58 | 222.40 | 224.57 | 226.10
Personal tax and nontax Personal consumption
receipts.... . 314.8| 2846] 2933 301.6; 310.7( 319.7| 3274 expend]tures . X . X .0 (218.0 [219.2 )221.5 |222.9
Income taxes. 308.3| 277.8| 287.2| 2945 3038| 314.0| 320.7 Durable .
Estate and gift taxes.. 5.9 59 6.3 5.5 6.4 6.2 5.0 6.0 Nondura%le goods
Nontaxes . 5 q 5 6 6 6 a a Services
Corporate profits tax accru-
als 59.8 70.9 66.7 66.5 13.0 75.6 Gross private domestic
Indirect business tax and ANVESEINENL . ...oo.onoreneresveercereereesressessbereesesssees borsesscressehesnenesvanschorsosessenrebessesmanssasbarersserssssbaresesenseas] aracesenses
nontax accruals 5244 555| 5403 545| b541( 559 Fixed in ent 216.0 (2187 (2160 {217.7 |216.6 (2186 [219.2 |220.2
Excise taxes .. . 36.1 35.8 37.0 37.0 36.0 36.1 Nonresidential 2064 2079 (2051 ]208.1 |206.3 (207.4 |208.0 |209.6
Cust. duties 9.1 11.9 9.7 10.0 109 12.1 SErUCEUTES ....c..eoveerenraeeserrerncreianns 2637 12644 [261.4 |2659 |262.6 |264.1 |265.2 |265.5
Nontaxes 71 78 7.3 7.5 71 79 Producers’ durable equipment .| 183.3 |186.1 183.2 |1858 |184.4 |1854 |186.5 |187.9
Contributions for social Residential 255.5 2487 |248.3 [249.4 |255.9 |258.6 {258.3
insSUrance ........c.coeerveneee 2337 2634 2349 240.7| 2576 2620 Nonfarm structures . 2
Farm structures . . . 3 . X § . .
Expenditures................. 818.7! 879.9| 8211 8355 847.6| 868.0 Producers’ durable equipment .|172.6 [173.3 |1727 |1747 (1741 (1736 {172.3 |173.0
Change in business inventories ......|......fboeidoccdoninabn o
Purchases of goods and
i A 2956 269.2) 2663| 267.6| 2964 302.0| 3163 Net exports of goods and
National defense.. . 2214 20091 207.2| 2134| 220.8; 220.3| 2313 SCIVICES voeoeoeeereesecresessesreeoresesessenesseafreesseasseshosissssssssnhistsssesesss frereserens fesesermseoesbocsscsmsensifiessnsrranns | csrnsvens
Nondef : 7411 683, 591\ 542/ 756| 817 850 Exports 2410 |249.3 (2415 (2454 |247.7 1250.4 [250.1 |249.2
Transfer payments.. . 3523 34347 350.1| 347.7| 350.1| 353.8| 357.8 Imports 2715 |266.2 |276.3 [270.3 [267.9 {269.6 [263.3 |264.2
To persons..... . 34451 337.1( 340.0| 3411| 343.7( 346.2| 3472
To foreigners. . 70 78 6.4 10.1 6.6 64 79 10.6 Government purchases of
Grants-in-aid to State and g00ods and Services ..., 2349 (2475 [236.2 (2394 (243.3 (2462 ;248.6 [2515
local governments 86.3 93.2 86.7 86.5 90.6 93.2 92.1 97.0 Federal 232.1 1241.3 (2328 (235.6 (238.5 |240.6 12415 '244.1
Net interest paid . 9421 1167 97.3] 102.0] 1076| 1109 1220| 1263 National defense ...........ccooc.vevrenneed 236.6 (247.3 [237.9 (240.0 {2451 1246.4 12474 |250.2
Interest paid . 119.5] 1436} 1231 1275 1336 138.0| 149.0( 1539 Nondefense .
To persons and busi- State and local .
ness ............ .f 101.8{ 1241} 1054 109.5] 1152| 119.2| 1289| 1833
To foreigners. 17.9 19.5 179 181 184 189 20.0 20.6
Less: Interest recei 25.3 26.9 25.8 25.6 26.0 272 27.0 275

Subsidies less current sur-
plus of government
enterprises.........cooecucene. 23.4 22.1 24.1 30.6 34.4 179 16.5 19.9

Subsidi 217 214 19.7 30.0 3317 16.4 15.8 19.7

Less: Current surplus of

government enterprises..] ~—1.7 -T] —44 -5 -7 -13 -1 -3
Less: woge accruals less| | _4l o 2 ol _4 P Table 7.2.—Fixed-Weighted Price Indexes for Gross National Product,
1972 Weights

Surplus or deficit
(~), NIPA's.............. —178.6 | —175.2 | —186.9 | —180.5{ —161.3 | —163.7 | —180.6 |.............

Index numbers, 1972=100
.| —284( -—84| -256 —228) —87| -7.7| -73| -10.0
] —150.2{ —166.8| —155.3 | —157.7{ —152.5| —156.0 | —~173.3 [..c.rercn.e Seasonally adjusted

Social insurance funds,
Other

1983 | 1984 1983 1984
il 14% I n I wvr

Table 3.3.—State and Local Government Receipts and Expenditures

Receipts.............c.u..... 47821 523.7| 486.1) 495.0| 509.6| 5206 524.6/.... Gross national product............... 223.8 (233.2 [225.5 |227.6 (2304 |232.8 (2351 (237.1

Personal consumption

1203 1113 1146| 11697 119.6 121.2| 128.7 expenditures 2224 (2311 (223.6 |225.5 |228.2 [230.0 |232.2 (2344
. . 64.5 60.4 62.2 63.0 64.5 64.6 65.7 Durable goods 185.0 11889 |1855 |187.4 |187.7 11888 1189.1 [189.9
Nontaxes. 408 458 414 427 439 452 46.5 478 Nondurable g X
Other ... 9.5 10.0 95 9.6 9.8 9.9 10.2 103 Services
CorPorate profits tax accru-
als 16.0 19.1 180 18.0 19.7 20.2 17.8 [ Gross private domestic
Indirect business tax and investment
nontaxaccruals . . 2485 23077| 23567 2414 2454| 2505| 256.6 Fized investment
Sales taxes..... 11941 109.21 1122{ 116.2| 1183| 1202( 123.0 Nonresidential .
Property taxes.. 98.3 92.1 93.6 95.2 96.9 99.4| 101.9 Structures . R X X . 2 X . R
Other . 30.7 29.4 29.7 30.0 30.2 30.9 31.7 Producers durable equipment ..}219.3 |223.1 (2200 (2207 (221.8 [222.8 |224.5 (2255
Contributions for social in- ial 2423 (251.5 (2487 |248.4 |2494 (2564 (259.0 |258.9
SUTANCE.....ovsvireienasersenssionesenos 39.0 42.6 39.4 40.3 41.3 42.1 43.0 43.8 Change in busmess 30073 1707 S TSISTHURURONY NOPURUURTOUN NGTRUPRUO SUUTURTDPUIN VEDOUGTIOTIRN SEUOOPORTONN DORRVRTORPINt RTOTROIORIN DUVPRTOIN
Federal grants-in-aid............... 86.3 93.2 86.7 86.5 90.6 93.2 92.1 97.0 Net exports of goods and
SEEVICES wooovvvneireniecrererneenerassresersrensfhassersnsssos bosesssssisnafossssessaressbasssassersae passesssssrersssiessssnseresssorsaa] voverareras
Expenditures................. 434.1 470.8| 438.7| 443.8| 455.7| 466.1| 477.0| 4846 Export: 248.0 1250.5 |249.0 |252.7 |254.4 |257.2 |256.3 [255.2
Imports 299.9 (299.3 |299.4 |298.7 |300.3 [302.1 j299.3 |297.1
Purchases of goods and
SEFVICES....cvrrreresorisornrorerene 4158 | 452.1| 4206 4251 436.8| 4474 4589| 4654 Government purchases of
Compensatlon of employ- goods and services .............cccooeune.. 236.5 |249.2 1237.8 |240.7 |245.0 |248.2 (250.6 |[252.9
ees .. 260.7| 243.6( 2482| 253.6| 2583 263.0| 2678 Federal 236.7 (246.5 12372 |239.9 |244.1 (2464 (2473 |248.0
- 1914| 1770 176.9 183.2| 189.1 195.9| 1976 National defense.........cooccocuevevcunnene 2423 (252.6 12425 |246.1 |250.2 |252.9 (2534 (253.9
Transfer payments to per~ Nondefi 2223 (230.8 1223.7 |224.0 |228.5 |230.0 {231.6 (2329

53.6 54.4 54.8 56.6 State and 10cal .......ccc.cccvcrccrvecenenend 2364 (251.0 {2382 |241.2 (2455 (2494 (2528 (256.1
—24.0| —-249| —259| —-264

359 37.5 39.0 40.6 Addenda:
Gross domestic purchases! .

Net mterest paid .
Interest paxd

Less: Interest received 54.3 63.5 55.3 57.6 59.9 62.4 64.9 66.9 Final sales.
Final sales
Less: Dividends received 26 28 2.6 2.6 2.7 27 2.8 2.9 ers?
Subsidies less current su
plus of government Personal consumption expendi-
enterprises. . ~81| -~79| -79| -80| -80} -81| -82 tures, food........cooecrmvererneriiininieins 221.8 (230.9 (2215 [223.9 1230.5 [229.5 (230.9 |232.6
Subsidies 6 b b 6 6 6 6 Personal consumption expendi-
BUTES, ENETZY ..ovvvcrrecrerrnenansnerenereinne 365.0 (368.2 |370.3 1368.6 |366.7 1369.1 |367.9 1369.0
Less: Current surplus of Other personal consumption ex-
government enterprises.. 8.3 817 8.4 85 8.6 8.6 8.7 8.8 penditure 2094 12185 (210.7 (2128 [214.8 |217.3 |220.1 |222.5
Less: Wage accruals less Gross domestic product ............ceeue.. 224.3 |233.7 |225.7 |227.8 |230.6 |233.0 |235.3 1237.3
disbur 0 0 0 0 0 0 0 ¢ Busi 223.5 (232.0 (2250 (2269 |229.3 |231.6 [233.9 (2359
Nonfarm 222 X S PO RUURUOUIUORY NSURPURVEPA SAUUUORIO: BUGTUURIOTEY NUSUPRYSII PO
Surplus or deficit
(=), NIPA’s............... 44.1 52.8 474 51.2 53.9 54.5 - Y O
Social insurance funds 375| 426| 380| 391| 405( 419| 433| 445  Table71-7.2:
Other 6.6 10.3 95 12.0 13.4 12.6 4.3, 1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic pur-

chasers equals final sales less exports plus imports.
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Table 8.1.—Percent Change From Preceding Period in Gross National Product in Current and Constant Dollars, Implicit Price Deflators, and
Price Indexes

Percent Percent at annual rates Percent Percent at annual rates
Seasonally adjusted Seasonally adjusted
1983 1984 * 1983 1984 1983 | 1984 " 1983 19847
m | w1 n m | v’ m | v | I i m | v
Gross national product:
Current dollars 771 109! 10.1{ 106} 149| 10.7 5.6 7.8 Government purchases of goods
1972 dollars..... 3.7 69 6.8 59! 101 7.1 1.6 49 and services:
Implicit price d . 38| 38| 31| 44| 44| 33 39| 28 Current dollars 54/ 91f 45| 9| 78| 243 96 | 113
Chain price index ..... 4.3 4.0 44 4.1 4.9 4.1 3.9 34 1972 dollars..... -3 35 —51 —43 1.0 186 54 6.3
Fixed-weighted price index 42| 42y 47| 389 50| 43 40 34 Implicit price deflator.. 57| 54| 51| 65 67 48 4.0 47
. . Chain price deflator ..... 54 5.5 53 5.2 78 5.2 il.l 3.5
Petrusga}l consumption expendi- Fixed-weighted price index 48| 54| 53| 49| 173 5.4 3.9 3.7
Current dollars 8.6 8.6 76 9.2 8.6) 102 5.0 6.2 Federal:
1972 dollars.... 48| 53) 38 68| 46) 79 T 36 Carrent dollars 42] 96| —20| —43{ 20} 505 | 78 | 203
Implicit price deflator.. 37 3.2 3.7 2.3 3.8 2.2 43 2.6 1972 dollars —6 54| —-53| —87| —28| 452 6.2 153
Chain price index ..... 4.1 3.9 3.7 3.6 47 3.3 3.9 3.7 1 iei s 48 3.9 3.5 4.8 5.0 39 1.5 43
Fixed-wei : mplicit price deflator
ixed-weighted price index 40 3.9 3.9 34 4.9 3.1 4.0 3.8 Chain price index 42 43 3.8 46 8.0 3.7 16 10
Durable goods: Fixed-weighted price index.......... 35 4.1 42 4.6 7.3 3.8 14 11
Current dollars.. 14.1) 138 120] 240 158| 131 | —4.2 105 National Defense:
1972 dollars ... 210 1301 9.0/ 205 163) 120 | —36 | 127 Current dollars 117] 104 33| 132| 125| 147 -8 | 214
Imp!lClt price deflators 1.8 N 2.8 2.9 -5 1.1 —.6 —-1.9 1972 dollars 71 57| ~19 9.2 34| 122 93 16.0
Chain price index............| 22| 16/ 27\ 39| 2| 18 1) 13 Implicit price deflator 42| 45| 53| 36| 88| 22| 15| 46
ixed-weighted price index..{ 25| 211 33} 41f 6 24} 7} 16 Chain price index 43| 45| 41| 56| 69| 46| 14] 5
NO(?d“l’ablﬁ ﬁ)ods: . Fizxed-weighted price index.......... 35 43 4.0 6.1 6.9 43 9 a
urrent dollars.. 5. 6.9 7.6 57 9.2 84 1.5 21
Nondefense:
1972 dollars .... 3.7 4.6 3.9 5.0 41| 103 | —-12 -5
Tmplicit price defiator . 21| 22| 36| 6| 49| —i7| 27| 27 Qurrent dollars. ~| 1281 70|15 441|204 2L B8 12
Chain price index......-| 22| 28| 21} 23 511 21 131 1 Tmplicit price deflator 49] 22| 22| 42|"102| 190 | 36 32
ec-welghted price Index.{ - 2 g : : A ; : Chain price index.... 41| 38 31| 18] 1Tl 6| 23| 25
Services: Fixed-weighted price index .. 34 38 4.9 5 8.3 26 2.8 2.3
Current dollars.. 9.4 8.6 6.6 83 62! 109 10.5 8.1
1972 dollars....... 34 33| 21/ 38 12| 46| 88| 38 State and local: 62l 87l ool aal 15| 100 207 57
Implicit price deflator. 5.8 52 44 43 5.0 6.0 6.4 42 u7r rent dollars. o o9 27 14 35 37 48 4
Ghain price index... . S1l 28] 18 44l 23| &1 Sb| 42 Lot orses defistor 62| 64| 61 58 78| 60| 56| 54
ixed-weighted price in 62) 53| &L} 42) 52) 621 70} 46 Chein price index..........| 62| 63| 62| 56| 76| 61| 57| 52
Gross private domestic Fixed-weighted price index .. 57 6.2 6.1 5.1 73 6.4 5.6 5.4
investment:
Current dollars 137| 35.1( 432| 353 80| 20 | 249 |-161 Addenda:
1972 dollars. 137 31.0{ 384 370f 1716| 22 249 | ~143 .
Implicit pric Gross domestic purchases:
Chain price index Current dollars.. 86| 125! 114 122( 176| 114 9.1 3.0
Fixed-weighted price index 1972 dollars.... 5.0 81 74 871 129 79 5.4 N
Implicit price 3.5 3.5 38 33 41 3.3 3.5 2.3
Fixed investment: Chain price index 39 40 4.0 3.5 4.8 3.8 3.6 32
Current dollars .. 100{ 194| 252| 21.5| 184) 206 | 10.6 5.5 Fixed-weighted pri 37| 40| 431 33| 49) 41 3.8 3.3
] R R AR R e
mplicit price deflator. . . . 21 —2. 2 . . inal sales:
Chain pr‘i’ce index A5 19 33 K3 1.3 45 2.6 13 Current dollars. 12 8.7 8.1 8.4 73] 138 3.2 122
Fixed-weighted price index.| 14| 26| 46 8 20] 61 3.1 11 1972 dollars........ 82| 50| 49) 42) 36) 103 | 10 85
Implicit price deflator 3.9 35 3.1 4.0 3.5 32 4.2 3.4
Nonresidential: Chain price index ....... 43 4.0 44 41 49 41 4.1 3.5
Current dollars . 9| 205| 185| 284| 165| 239 | 149 9.8 Fixed-weighted price index.. 42; 42) 47| 39p 50| 43 4.1 3.5
1972 dollars.... 25| 197 187| 306! 206| 213 137 6.3 . .
Implicit price deflator..] —1.5 T =2 6.0 —3.4 2.2 1.1 3.2 Final sales to domestic purchas-
Chain price index........... 11 1.2 1.0 9 11 22 21 18 ers:
Fixed-weighted  price Current dollars. 81| 103 94| 100 99] 145 6.8 7.2
TS R 20| 19) 17| 13] 21| 30 24 18 1972 dollars.... 441 68 541 691 63| L1 29 41
Structures: Implicit price deflator 3.5 33 38 29 3.3 3.1 3.8 2.9
Current dollars.. —-87| 160 16| 875| 172{ 241 38 19.3 Chain price index ...... 3.9 4.0 4.0 3.4 48 3.9 3.1 3.3
1972_dpllars_ ........ .| =78 157 14| 285| 232! 218 2.0 18.8 Fixed-weighted price index.. 8.7 4.0 43 33 4.9 4.1 38 33
Implicit price defla- )
OF .oovvvricnsronens . =10 3 2 70| —-49 23 1.8 4 Gross domestic product:
Chain price index.......] —.6 1.3 1.6 2 6 48 1.2 1.8 Current dollars........cooeeeevcrinerons 78 111 97| 11.2| 152 115 54 7.8
Fixed-weighted price 1972 dollars...... 38 71 6.4 66| 10.3 79 14 49
index 1.2 22 3.1 1.3 23 5.0 1.4 1.9 Implicit price deflator 3.8 3.8 3.1 44 44 3.3 3.9 2.8
Producers’ durable hain price index ....... 43 4.0 44 4.1 4.9 41 3.9 34
equipment: Fixed-weighted price index.. 42 42 4.7 3.8 5.0 43 4.0 3.5
Current dollars. 76| 231¢ 293; 389( 16.1( 238 215 49 )
1972 dollars 73( 21.3| 264| 314| 196( 212 186 19 Business:
Implicit price defla- Current dollars 781 118! 103( 119( 161| 124 5.5 8.0
tor 3 1.5 23 571 -3¢ 2.1 2.5 3.0 1972 dollars ...... 43 8.1 T4 741 119 9.0 15 5.4
Chain price index ....... 2.2 1.1 6 12 14 7 2.6 1.8 Implicit price deflator.. 3.3 34 2.7 4.2 3.8 3.2 3.9 25
Fixed-weighted price Chain price index | 3.9 3.7 42 38 42 3.9 39 3.2
index 26 1.9 8 1.2 2.0 18 3.1 1.8 Fixed-weighted price index .. 31 38 4.5 3.5 42 41 4.0 32
Residential: Nonfarm:
Current dollars............ 47| 16.3] 444 331 236 121 —6 ] —57 Current dollars 85| 11.8| 115 128 131| 134 54 8.4
1972 dollars 417 122 316 40| 213 12 | —46 | —53 1972 dollars...... 4.9 82 8.2 8.6 98| 10.0 1.0 5.1
Implicit price defla- Implicit price d 35 33 3.0 3.9 3.0 31 44 3.1
tor 2.1 3.7 97 -7 19| 109 4.2 ~.4 Chain price index........... 4.1
Chain price index........ ~14 3.7 96| —.1 17| 110 42 | Fixed-weighted  price
Fixed-weighted price index 4.3
LTS T SO 2 3.8 99 -6 17| 116 4.2 -2
Disposable personal
Exports: income:
Current dollars.. -35 8.5) 181 50| 15.6 4.0 7.1 8 Current dollars 73| 102 11.7| 107 127 8.6 84 6.5
1972 dollars.... —5.5 49| 14.0| ~15| 114 -5 75 24 1972 dollars 3.5 6.7 1.7 8.2 8.6 6.3 3.9 38
Implicit price deflator. 2.1 3.4 35 6.6 3.7 4.5 -4 =15
Chain price index ... 2.0 11 3.7 6.2 2.9 44 -8 —-13
Fixed-weighted price index 1.7 1.0 3.5 6.1 2.7 45 | —14 | =17
Imports:
Current dollars. 46| 241¢ 38L7| 21.1| 420 109 415 | ~31.0
1972 dollars.... 76| 261 21.8| 328 471 8.0 55.5 | ~32.0
Implicit price deflator. —-2.8| =19 81/ -85 -85 26 | —9.0 14
Chain price index ... —2.0 4 2 3 21 2.0 | -27 —-23
Fixed-weighted price index -29 -2, 0, -9 23 2.3 ~-37 —28
j } J ) 1

Note.—The implicit price deflator for GNP is a weighted average of the detailed price indexes
used in the deflation of GNP. In each period, the weights are based on the composition of
constant-dollar output in that period. In other words, the price index for each item (1972=100)
is weighted by the ratio of the quantity of the item valued in 1972 prices to the total output 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;
composition of output. The fixed-weighted price index uses as weights the composition of output
in 1972. Accordingly, comparisons over any time span reflect only changes in prices. '
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Reconciliation and Other Special Tables

Table 1.—Reconciliation of Changes in Compensation Per Hour in the

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

justed
1984
I II | oIr | Ive
1. Compensation per hour of all persons in the busmess economy
other than farm and h g (percent change at 1o 67| 37 35| 35
2. Less: Contribution of suppl ts 1.6 3 5 3
3. Plus: Contribution of housing and nonprofit institutions... -1 -2} -1
4. Less: Contribution of employees of government enterprises, unpaid
family workers, and the self-employed 10/ -1} -2| -1
5. Equals. Wages and salaries per hour of employees in the private
y (percent ch | rate) 34 35| 3.1 3.2
6. Less: Contribution of nonproduction workers in manufacturing .......... 0 -2 1 1
T. Less: Contnbutlon of non-BLS data, detailed weighting, and season-
al adj -7 ~3 4 2
8. Equals: Average hourly earnings, production and nonsupervisory
workers in the private nonfarm economy (percent change at
I rate) 41 39| 26} 29
"Revised.
?Preliminary.

1. BLS estimates of changes in hourly compensation in the nonfarm business sector for the

four quarters are 6.1, 3.7, 3.6, and 3.7 percent.

Table 2.—National Defense Purchases of Goods and Services
Seasonally adjusted at annual rates Percent change from preceding period at annual rates
Billions of dollars Billions of 1972 dollars Implicit price deflator Fixed-weighted price index
1983 1984 1983 1984 1983 1984 1983 1984
v 1 )i ur [ Iv § Iv 1 i m | v v I I i v v I I m v
National def 207.2 (2134 ]220.8 |220.3 |231.3 | 86.3 | 87.1 | 89.6 | 89.1 | 924 3.6 8.8 2.2 1.5 4.6 4.8 8.5 44 1.6 1.5
Durable goods.. 629 | 66.5| 70.7 | 66.3 | 73.7 | 25.0 | 26.1 | 27.7 | 258 | 27.8 7.9 44 a 41| 121 8.0 32) 119 4.1 6
Military equip t 5371 56.1 | 599 | 553 | 62.8 [ 20.7 | 214 | 228 | 20.8 | 229 87 51| -5 53| 125| 133 271 143 48 2
Aircraft 2211 227|239(233|261 70, 69| 73| 72| 75| 15| 1567| —-1.0| —1.2| 268| 317 32 247 61| —2.0
Missiles 93| 78| 79| 77 107) 40! 32| 32| 31| 42! 131 9.9 2| 170( 109| -33 43| 142 62 —14
Ships 75| 76| 81| 75] 85| 30| 30| 31| 29| 32 11 3.0 6.4 3.2 60| —.1 12 6.1 6.4 4.6
Vehicles 44| 52| 65| 58| 59| 15| 18| 23| 20| 23 11| —44|-157(~215| -89 | ~1.0| —-24| —-79| -9.8 15
Electronics equipment 38| 40| 44| 39| 40| 20 21| 23| 20| 20 6.7 55 —17 2.8 3 6.6 2.1 15 2.2 34
Other 661 88| 94| 76| 76| 33| 43| 46| 37| 37 -2 45 2.4 59| -6 —46 3.8 3.0 3.6 3.7
Other durable goods 92( 104 108 111 | 109 43 48| 49| 50| 49| -78 58 5.1 45 181 —9.0 5.1 33 16 1.9
Nondurable goods 117( 116§ 119 | 11.8 | 115 29 27 2.8 2.9 28 | -15.2 179 33|-120| —-6.2 157 —36 —4| —-88| -34
Bulk petroleum product: 6.5 68| 69 6.8 6.5 8 9 9 9 91 —8.0|—-146 ~2| —49| —-69 20.1 | —-102 | —28| —61| —54
Ammunition 30| 28| 31| 28| 28( 10 9| 10| 10 9 208 126 —-3[-201] 193] 126 174 7.6 2 2
Clothing and textiles 1.0 .8 a 9 9 5 4 4 4 5 3.9 6.7 1.7 251 -5 46 4.6 14 23| -3
Other nondurable goods 1.3 12| 12| 13| 13 5 5 5 5 5 14 8 9.1 66| —35 14 85 24 8 1.8
Services 127.6 |130.9 |133.7 (136.8 |1409 | 56.3 | 56.3 | 57.1 | 58.2 | 59.6 37| 1081( 23 2.2 1.8 28 121 22 1.3 2.2
Comg tion of employ 744 | 775 | 718 | 7181 | 784 | 348 35.0 | 35.0 | 35.0 | 35.1 35| 157 1.1 9 1.7 36 157 11 9 1.7
Military 446 | 465 | 46.7 | 468 | 47.0 | 204 | 20.5 | 20.6 | 20.6 | 20.6 4.5 16.1 8 1.0 11 4.5 16.1 8 1.0 11
Civilian 298310 31.1|31.2(3L5] 144 | 144 | 145 145) 145 20| 152 1.5 a 2.6 201 152 15 6 27
Other service 5321 534 559 ) 587 | 625 | 215} 21.3 | 221 | 23.1| 246 4.0 44 3.1 2.6 2 12 5.0 4.6 2.2 3.1
Contractual research and development................... 1757180 187 | 199) 217 | 69) 70| 72| 76| 83 7.6 3.8 2.3 41 1.0 78 44 i 3.2 5.6
Travel 26) 27| 29| 28] 30| 11{ 12| 12| 12| 12| -17| -3 83 94| -8 —11 13 34 6.3 6.6
Transportatmn 35| 35| 35| 85} 37| 15| 15| 15| 15| 15| —6.0 43 2.5 6.7 52| -71 4.0 43 4.0 6.8
ications L1 11| 11| 11¢{ 14 6 6 6 6 8] —70| 241] —45 3.3 46 5 817 22| 107 24
Depot maintainence 62 62 6.5 68 71 22 22| 238 2.3 25 -3 -1 6.3 53| —84|—-1217 134 52 6.1]-10.0
Other 224 218|232 | 246 2567 92, 88| 93| 99| 103 3.9 5.2 27 —-18 9 14 42 89 -13 2.5
Structures. 49| 44| 45| 54| 52| 22] 19| 19| 23| 22 2.0 46 8.2 4.0 41 -26 15 35| —217 5.9
Military facilities 32| 28| 26 33} 31| 14} 12| 11| 14| 13 2.1 57 7.6 3.7 46| —5.0 1.6 22| -49 7.0
Other 17 17| 19| 22( 20 q T 8 9 8 5 9 6.1 5.9 3.6 33 1.5 6.5 2.1 3.6
Addenda:
Total purchases less p tion 132.8 (1359 {1429 (1423 |152.9 } 51.5 ) 52.1 | 546 | 54.0 | 574 2.8 49 1.8 2.1 41 5.7 3.0 7.2 21 1.3
Total purchases less compensation and bulk
petroleum 126.3 (129.1 {136.1 (1354 |146.4 | 50.7 | 51.2 | 53.7 { 53.1 | 56.5 6.1 5.0 2.3 23 6.5 46 42 8.1 2.8 1.9

469-805 0 - 85 - 2 : OL 3



By JOSEPH C. WAKEFIELD and RICHARD C. ZIEMER

Federal Fiscal Programs

THE fiscal year 1986 budget, submit-
ted to Congress in early February,
would fundamentally alter the scope
and scale of Federal fiscal programs
and significantly change the Federal
Government’s relationship with some
parts of the economy, especially agri-
culture and State and local govern-
ments. To help reduce the large and
growing deficit, the budget proposes a
l-year freeze in total outlays other
than for debt service. The freeze
would not be applied across-the-board;
it would be achieved by a combination
of selective freezes, terminations, re-
ductions, and management improve-
ments in individual programs. Na-
tional defense outlays, while reduced
from the estimate included in the
mid-session review of the 1985 budget,
continue to increase, as do outlays for
Social Security benefits.

The budget proposes substantial re-
ductions from current services out-
lays—that is, outlays that would take
place without policy changes. The re-
ductions are in medicare, in agricul-
tural and other subsidies to business
and upper income groups, in numer-
ous grants to State and local govern-
ments, in Federal payroll costs, and
in credit programs. A freeze is pro-
posed for automatic annual cost-of-
living adjustments for some entitle-
ment program benefits other than
Social Security, for means-tested pro-
grams, and for programs for the dis-
abled. A number of immediate termi-
nations, including local government
revenue sharing and additions to the
strategic petroleum reserve, as well as
phaseouts, including crop insurance
and grants for the construction of
sewage treatment plants, are pro-
posed.

The budget also proposes to in-
crease a variety of fees—such as loan

Note.—Hermione A. Anglin, Gary W. Davis,
David T. Dobbs, Karl D. Galbraith, Thomas M.
Holloway, Robert T. Mangan, Donald L. Peters,
Molly E. Sammon, and Deloris T. Tolson assist-
ed in the preparation of this article.
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origination fees, customs fees, and
navigation fees—paid by users and
beneficiaries of Federal services. The
budget does not include any proposal
for tax reform and simplification, al-
though the administration plans to
submit a proposal later. The minor
tax changes that are proposed in-
crease receipts, on balance, in 1986 by
only $0.2 billion.

Table 1.—Economic Assumptions Underlying
the Fiscal Year 1986 Budget

Calendar year

Actual
1983 1984

Estimates
1985 | 1986

Billions of dollars

3,305 3,361 3,948 4,285
1,535 1,639 1,703 1,771
Incomes:
Personal income.. 2,744 3,013 3,241 3,483
Wages and sala 1,659 1,804 1,921 2,065
Corporate profits
before taxes................. 203 234 242 286
Percent change from preceding
year
GNP in current dollars:
Annual average... 79 10.8 78 85
Fourth quarter.... 104 9.3 85 8.5
GNP in 1972 dollars:
Annual average... 3.9 6.8 39 4.0
Fourth quarter-.... 6.3 5.6 4.0 4.0
GNP deflator:
Annual average... 3.8 3.7 38 44
Fourth quarter.... 38 3.5 4.3 4.3
Consumer Price Index:!
Annual average... 3.0 34 4.1 4.3
Fourth quarter.... 3.3 35 4.5 43
Percent
Unemployment rate:2
Annual average 95 7.4 7.0 6.9
Fourth quarter 8.5 1.2 7.0 6.9
Ingured unemployment
rate:?
Annual average... 3.9 2.8 2.8 2.8
Fourth quarter-.... 33 28 2.8 2.8
Interest rate:
91-day Treasury bills 4... 8.6 9.6 8.1 19
10-year Treasury notes.. 111 124 11.0 103

1. Consumer Price Index for urban earners and clerical
workers.

2. Percent of labor force, including armed forces residing in
the United States.

3. Insured unemployment under the State regular unemploy-
ment insurance program, excluding recipients of extended
benefits, as percentage of covered employment under that
program.

4. Average rate on new issues within the year. The esti-
mates assume, by convention, that interest rates vary with the
rate of inflation. They do not represent a forecast of interest
rates.

Source: “The Budget of the United States Government,
Fiscal Year 1986.”

National defense spending increases
12.6 percent in 1986; in real terms, ac-
cording to the administration, the in-
crease is 8.3 percent. This level of
spending would push total spending
for national defense for the fiscal year
1982-86 period to $1.2 trillion, or
about 27 percent of total budget out-
lays for the period. The budget contin-
ues the pattern of large increases for
procurement—up 19.1 percent in
1986—and smaller increases in oper-
ation and maintenance—up 6.7 per-
cent—and in compensation of mili-
tary personnel—up 7.2 percent. Much
of the procurement spending increase
is for strategic nuclear programs: The
administration is requesting $6.2 bil-
lion for 48 B-1 bombers, $4.7 billion
for a Trident submarine and missiles,
and $4.0 billion for 48 MX missiles. A
large increase—22.3 percent—is pro-
posed for research and development,
with emphasis on strategic weapons
programs, including the Star Wars
program, the space-based defense
against nuclear missiles.

Nondefense spending declines 2.4
percent in 1986; in real terms, the de-
cline is 6.1 percent. Excluding debt
service and social security, nonde-
fense spending declines 12.1 percent,

Table 2.—Federal Government Receipts and
Expenditures

[Billions of dollars]

Fiscal year
Actual Estimates
1984 1985 1986
Unified budget
Receipts . 666.5 | 7369 793.7
Outlays ........cccoennee. 8518 | 959.1( 9737
Surplus or deficit (=) ...covcrereeernrennns —185.3 [ —222.2 | —180.0

National income and product
accounts

Expel:ditures
Surplus or deficit (—)..

Cyclically adjusted surp!
cit (—)!

758.5
948.5
—190.0

—203.0

1. The cyclicall&' adjusted budget is based on a middle-
expansion trend GNP. A di jon of the middl I i
trend GNP and the cyclical adjustment of the Federal Govern-
ment budget is presented in the December 1983 Survey oF
CurRENT BusiNgss. ’

Sources: “The Budget of the United States Government,
Fiscal Year 1986," and the Bureau of Economic Analysis.
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reflecting the administration’s freeze
program. The only major function to
show an increase is health, reflecting
an increase in medicaid. The largest
proposed reductions are in agriculture
and energy.

The administration proposes to in-
clude all currently off-budget entities
in the coverage of the unified budget;
the budget estimates, in total and by
function, reflect this proposal. Among
the off-budget entities proposed for in-
clusion are the Federal Financing
Bank (FFB), the strategic petroleum
reserve, and the Postal Service.

Economic assumptions

The economic assumptions underly-
ing the fiscal year 1986 budget are
shown in table 1. In addition, mone-
tary policy is assumed to avoid exces-
sive stimulus, while providing suffi-
cient liquidity to sustain the expan-
sion. According to the Council of Eco-
nomic Advisers, the economic assump-
tions for 1986 ‘“reflect projected
trends and should not be interpreted
as year-to-year forecasts.”

GNP in constant dollars is forecast
to increase at a constant rate of 4 per-
cent through calendar years 1985 and

IS $ CHART 1
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*Estimates from the Office of Management and Budget, and BEA.
Note: The cyclically adjusted surplus or deficit is based on middle-
expansion frend GNP.

U.S. Department of Commerce, Bureau of Economic Analysis. 85241
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1986. From the fourth quarter of 1984
to the fourth quarter of 1985, person-
al consumption expenditures are ex-
pected to increase 4.3 percent, about
the same as in 1984. Residential in-
vestment—with housing starts of 1.7
million—is expected to increase 1.7
percent, about one-half the 1984 in-
crease. Nonresidential investment is
expected to increase 6.8 percent, con-
siderably below the 1984 increase but
still faster than GNP. The increase in
Federal purchases over the four quar-
ters of 1985 is 2.2 percent, down from
14.2 percent over the preceding four
quarters, due to assumed cuts in pur-
chases in late 1985. State and local
purchases are expected to increase at
a slower pace—2.7 percent—in 1985
than in 1984.

With moderate expansion of the
money supply and continued real
growth in GNP, prices—as measured
by the GNP deflator—are expected to
increase 4.3 percent over the four
quarters of 1985. Employment is ex-
pected to increase 2.3 million in 1985,
compared with 3.5 million in 1984,
leading to a decline in the unemploy-
ment rate to 7 percent by the fourth
quarter of 1985.

Unified budget

The unified budget deficit decreases
from $222.2 billion in fiscal year 1985
to $180.0 billion in fiscal year 1986
(table 2 and chart 1). Of the $42.2 bil-
lion decline in the 1986 deficit, over
one-half is the result of two factors:
$11.0 billion is the result of including
off-budget entities in the budget and
$12.5 billion is the result of a decline
in new loans for low-rent public hous-
ing. The deficit of off-budget entities
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declines to $1.5 billion in 1986 from
$12.5 billion in 1985. The FFB ac-
counts for $10.3 billion of this decline;
the decline in its deficit is largely the
result of a proposal to terminate sev-
eral lending programs. The decline in
low-rent public housing loans reflects
a decline from an unusually large
outlay—$14.3 billion—in 1985 by the
Department of Housing and Urban
Development to purchase public and
Indian housing loans for which the
tax-exempt status has been ques-
tioned because of a provision of the
Deficit Reduction Act of 1984; in 1986,
these outlays amount to $1.8 billion.
Excluding these two factors, the defi-
cit declines $18.8 billion.

Receipts increase $56.8 billion—or
7.7 percent—in 1986, to $793.7 billion.
Receipts in 1985 are $736.9 billion, up
10.6 percent from 1984. Proposed leg-
islation and administrative actions in-
crease receipts, on balance, $0.2 bil-
lion in 1986. The largest proposed in-
creases are $0.6 billion in taxes levied
to finance the Hazardous Substance
Response Trust Fund (commonly re-
ferred to as Superfund), which pays
for the cleanup of hazardous waste
sites, and $0.4 billion for a speedup in
the deposit of State and local govern-
ment social security payroll taxes.
The largest reductions are $0.7 billion
for a 3-year extension of the research
and experimental expenditures tax
credit, which is scheduled to expire
December 31, 1985, and $0.4 billion
for a tuition tax credit of 50 percent
of tuition expenses paid to private ele-
mentary and secondary schools for
qualified dependents.

Outlays increase $14.6 billion—or
only 1.5 percent—in 1986, to $973.7

Table 3.—Unified Budget Outlays by Function
[Billions of dollars]

Fiscal year Change from preceding
year

1983 1984 1985 1986 1984 1985 1986
Total 8083 | 8518 | 959.1| 9737 435 1073 146
National defi 2099 | 2274 | 253.8| 2857 17.5 26.4 319
Social security and medicare 2233 | 2358 2574 | 2694 12.5 21.6 12.0
Income security. 1226 ) 1127 12721 1158 -9.9 145 114
Housi istance 10.0 11.3 25.4 123 13 141 | —-13.1
Other.... 112.6 1014 101.8 1085 —112 4 1.7
Net interest 89.8 1111 130.4 142.6 21.3 19.3 122
Health 28.6 304 339 349 18 35 10
Education, training, employment, and social Services........c.cowvervruarenciuns 26.6 21.6 30.4 29.3 1.0 28 -1.1
Transportation 21.3 23.7 270 25.9 24 33 —-11
International affairs 11.8 15.9 19.6 183 41 3.7 —-13
Agriculture 229 18.6 20.2 126 —-93 66| -—-176
o T i [

Undistributed offsetti p —~340 | -320) —323 | -37. . —. --5.
Alx; o:hzlr l;nnr'f?nr?(: e - 76.1 8.5 83.3 72.0 24 481 —11.3

Addendum:

i i i edicare, and net interest ....... 52301 5743 | 6416\ 6977 51.3 67.3 56.1
ﬁﬁtl&rl;:lr(}ﬁﬁcﬁghzocml security and medicare, and net Interes 2853 2115| 3175 276.0 78 400 | —415
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billion. Outlays in 1985 are $959.1 bil-
lion, up $107.3 billion, or 12.6 percent.
The 1986 increase is the net result of
$58.8 billion in increases and $44.2
billion in decreases. Table 3 shows the
change in unified budget outlays by
function; three functions—national
defense, social security and medicare,
and net interest—account for 95 per-
cent of the $58.8 billion of increases.
The $44.2 billion of decreases is large-
ly the result of proposals to cut non-
defense outlays except Social Security
benefits. (Net interest is indirectly re-
duced by the effect of the other func-
tional reductions on the increase in
debt.) Reductions in agriculture and
in energy and an increase in undis-
tributed offsetting receipts account
for about 40 percent of the reductions.
The decline in housing assistance, a
subfunction of income security, is the
result of the unusually large increase
in 1985 discussed earlier.

Current services estimates

Current services estimates show
what receipts and outlays would be
without policy changes. They are nei-
ther recommended amounts nor fore-
casts, but rather are a base with
which administration or congressional

Table 4.—Relation of Current Services Budget
to Unified Budget

[Billions of dollars]

Fiscal year

1985 1986

Receipts

Current services estimate 7369 | 7943

Plus: Proposed legislation:

Extension of research and experimen-

tal expenditures tax credit -7
Tuition tax credit -4
Federal pay. reduction -4
State and local government deposit of

Social Security taxes 4
Other 5

Equals: Unified budget .........ccccoveevirervernrionsnnens 736.9

Outlays

Current services estimate 960.4

Plus: Proposed program increases:
National defe
Other
Proposed program reductions:
National defe
Nondefense:
Flarm income stabilization
Medicare

- o

-89

-5.3
—-41
—38
-33
-17
~15
-12
-11
-13
-19.3

973.7

Revenue sharing
Net interest -1
Housing assistance -9
Strategic petroleum reserve
Education -1

Maodieaid

Federal pay raises.
Other

Equals: Unified budget

~12
959.1

Source: “The Budget of the United States Government,
Fiscal Year 1986.”
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proposals can be compared. The level
of outlays generally is that needed to
maintain ongoing Federal programs
and activities at fiscal year 1985
levels in real terms. The major excep-
tion is for national defense; the cur-
rent services reflects enacted 1985 ap-
propriations and  administration
policy in the 1985 mid-session review.

Unified budget receipts in 1986 are
$0.6 billion lower than current serv-
ices receipts, reflecting proposed tax
reductions of $1.6 billion and tax in-
creases of $1.0 billion (table 4). The
largest proposed tax reduction is the
extension of the research and experi-
mental expenditures tax credit and
the largest tax increase is the speed-
up of the State and local government
deposit of Social Security taxes. Re-
ceipts are also reduced by a proposed
5-percent reduction in Federal em-
ployee pay, effective January 1, 1986;
the pay reduction lowers contribu-
tions for retirement and for life insur-
ance.

Unified budget outlays are $50.8 bil-
lion lower than current services out-
lays; proposed program reductions
($51.5 billion) exceed proposed in-
creases ($0.7 billion). Current services
outlays for national defense are re-
duced $8.9 billion, or 3.0 percent. Out-
lays for nondefense programs are re-
duced $42.6 billion, or 5.8 percent.
Farm income stabilization programs
are reduced $5.3 billion, and include a
proposal to set Commodity Credit Cor-
poration (CCC) price support loan
rates and subsidy target prices in
alignment with market prices. Medi-
care outlays are reduced $4.1 billion,
mainly by proposals to freeze pay-
ments to hospitals under the prospec-
tive payment system at 1985 levels
and to extend the existing freeze on
payments to physicians until October
1986. The termination of local govern-
ment revenue sharing in 1986, 1 year
before the current authorization ex-
pires, reduces outlays $3.8 billion. The
termination of further additions to
the strategic petroleum reserve, a
part of the reduction in the energy
function, reduces outlays $1.5 billion.

According to the budget, current
services outlays for discretionary pro-
grams are 20 percent of budget out-
lays in 1986, and current services out-
lays for entitlements and other man-
datory programs are 43 percent. The
former—such as housing, mass tran-
sit, and pay raises—are reduced a net
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$21.2 billion, and the latter—such as:
medicare, medicaid, and farm price
supports—are reduced $13.9 billion.
The remaining reductions—$12.0 bil-
lion—are in national defense ($8.9 bil-
lion) and in net interest ($3.1 billion).
Undistributed offsetting receipts,
which are offset against total outlays,
are higher by $3.6 billion. The im-
pending sale of the Conrail system ac-
counts for $1.2 billion of the increase
and proposed user fees for $1.4 billion.
Included in the user fees are process-
ing fees on passengers and commer-
cial carriers entering the United
States by land or sea ($0.5 billion) and
fees for dredging harbors and inland
waterways ($0.6 billion).

Federal sector

BEA has prepared estimates of the:
Federal sector on the national income |
and product accounting (NIPA) basis
consistent with the unified budget es-,
timates (table 2).

Estimates of the Federal sector are
integrated conceptually and statisti-

TR CHART 2
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cally with the rest of the NIPA’s and
differ in several respects from the
unified budget. Unlike the unified
budget, they exclude financial trans-
actions, such as loans, and record sev-
eral categories of receipts and expend-
itures on a timing basis that is differ-
ent from the budget. (For a more de-
tailed discussion of the differences,
see the February 1980 SUrVEY OF
CurreNT BusiNgss.) Table 5 shows the
relation between unified budget and
NIPA receipts and table 6 shows the
relation between unified budget out-
lays and NIPA expenditures. The pro-
posed inclusion of off-budget entities
in the unified budget eliminates a rec-
onciliation item between the unified
budget and the Federal sector of the
NIPA’s; these entities always have
been included in the Federal sector.
Federal receipts on the NIPA basis
in fiscal year 1986 are $826.6 billion,
up $68.1 billion from 1985 (chart 2).
The increase is the net result of an

SURVEY OF CURRENT BUSINESS

$81.4 billion increase due to higher
tax bases and a $13.3 billion decrease
due to tax changes (table 7). Enacted
tax changes reduce receipts $16.0 bil-
lion in 1986 and proposed legislation
increases taxes $2.7 billion. Proposed
legislation increases indirect business
tax and nontax accruals $3.8 billion
and reduces other receipt categories
$1.1 billion. The major proposals in-
creasing indirect business taxes are to
put in place a variety of user fees and
to use funds recovered by the Federal
Government from pricing and alloca-
tion violations under the Emergency
Petroleum Allocation Act of 1973 to
finance various energy programs. (In
the unified budget, the recovered
funds are recorded as proprietary re-
ceipts and are offset against outlays.)

Federal expenditures on the NIPA
basis in 1986 are $992.7 billion, up
$44.2 billion from 1985; this increase
is about one-half the increase in 1985
(chart 3 and chart 4). Table 8 high-

Table 5.—Relation of Federal Government Receipts in the National Income and Product
Accounts to the Unified Budget

[Billions of dollars]

Fiscal year
1985

1984 1986

Unified budget receipt

666.5 | 736.9 | 793.7

Less: Coverage differences:

18 19 2.1

Plus: Netting differences:

Contributions to government employees retirement funds 133 | 147 151
Other 123 | 139 161

Timing differences:
Corporate i tax —19| —66 2.7
Federal and State unemployment insurance taxes —4 5 —4
Withheld personal income tax and social security contribution 2 1.9 14
Excise taxes -7 =11 -3
Other

Miscell

Equals: Federal Government receipts, NIPA’s 687.6 | 758.5 | 826.6

Table 6.—Relation of Federal Government Expenditures in the National Income and Product
Accounts to the Unified Budget

[Billions of dollars]

Fiscal year

1985

1984 1986

Unified budget outlays

851.8 | 959.1 | 973.7

Less: Coverage differences:

Geographic :

Other

Financial transactions:
Net lending

Other

Net purchases of land:
Outer Continental Shelf

Other

Plus: Netting differences:

Contributions to government employees retirement funds

Other

Timing differences:

National defense purchases
Other

Miscellar

Equals: Federal Government expenditures, NIPA’s

857.9

13

lights the major factors that contrib-
ute to recent changes in Federal ex-
penditures. The largest increase in
1986—$16.3 billion—is in ‘“other” na-
tional defense purchases; combined
with the increases in purchases of

IR CHART 3
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Table 7.—Sources of Change in Federal
Receipts, NIPA Basis

[Billions of dollars]

Change from
preceding fiscal year
1984 | 1985 | 1986
Total receipt: §8.2 709 68.1
Due to tax bases. 741 703| 814
Due to tax chang —159 6 (—133
Enacted -159 6] -16.0
Proposed 2.7
Personal tax and nontax receipts.......... 61} 374) 282
Due to tax bases.........coevevvcrirene] 3621 510 53.0
Due to tax ch —-3011-136|-248
Enacted —30.1 {136 | -244
Proposed -4
Corporate profits tax accruals.. 164 5.6 174
Due to tax bases X 86 165
Due to tax ch —1.0 9
Enacted -1.0 1.7
Proposed -8
Indirect business tax and nontax ac-
cruals 44 9 1.0
Due to tax bases .........cccooeviierrininnn -2 -2 -8
Due to-tax char 4.6 1.1 1.8
Enacted 46 11 =20
Proposed 3.8
Contribution for social insurance 313 270 215
Due to tax bases ..... . 129 | 127
Due to tax changes. i 14.1 8.8
Enacted 119 14.1 8.7
Proposed | ] 1

1. Consist of all tax changes since fiscal year 1981.
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Table 8.—Sources of Change in Federal
Expenditures, NIPA Basis

[Billions of dollars]

Change from
preceding fiscal year

1984 | 1985 | 1986
Total expenditures.............covrirecrerrernens 415 ) 90.6 | 442
Purchases of goods and services 120 | 416 281
Military hardware -] 100 82| 134
Pay ch 1 25 39 -4
National defe 1.8 2.9 5
Nondefe ki 10 -9
Commodity Credit Corporation.. —10.6 92 N
Payments in kind —6.6 8.2 2
er —-4.0 1.0 5
Other 101 203| 144
National defe 69| 150 163
Nondef 32 531 —19
Transfer payments. 381 228

Soci{il security

Military and civilian pensions...

Unemployment benefits -16| -5
Other 33 4
Grants-in-aid to State and local gov-
er: t 5.1 92| -39
Public assistance 18 2.9 4
Highway 15 2.6 a
R sharing —3.4
Other 1.8 37 -16
Net interest paid ..........coovevrreiiirniinninns 194 199 | 132
Subsidies less current surplus of
government enterprises.............o...... 17| =311 ~94
Commodity Credit Corporation.. 1 -20 -3 -13
Agriculture subsidies . 51 —-30| —49
Payments in kind 66| —82| -2
Other -15 52| —4.7
Housi 6 6 -3
Postal Service 3 -1
Other —23] ~4| 22
Wage accruals less disbursements......... -3

1. Consists of pay changes beginning with January 1984.

military hardware and pay changes,
national defense purchases increase
$30.2 billion, accounting for about 70
percent of the total increase. Net in-
terest paid increases $13.2 billion and
Social Security benefits increase $11.1
billion, including $7.5 billion for cost-
of-living adjustments. Partly offset-
ting these increases~are declines in
agriculture subsidies, in revenue shar-
ing, and in “other” nondefense pur-
chases. The 5-percent civilian pay re-
duction results in a $0.9 billion de-
cline in 1986.

Table 9 shows the relation between
national defense outlays in the uni-
fied budget and national defense pur-
chases on the NIPA basis. In 1986,
outlays, which are measured on a
checks-issued basis, increase slightly
more than purchases, which are re-
corded largely on a delivery basis.
This larger increase in outlays re-
flects the steep increase in procure-
ment of military hardware, for which
checks are issued prior to delivery.

Quarterly pattern.—Table 10 shows
the major factors that affect the quar-
terly pattern of receipts and expendi-
tures through fiscal year 1986. The
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Table 9.—Relation of National Defense Pur-
chases in the National Income and Product
Accounts to National Defense Outlays in the
Unified Budget '

[Billions of dollars]

Fiscal year
Actlu- Estimates
al
1984 | 1985 | 1986
National defense outlays in the unified
budget - 227.4 ) 253.8 | 285.7
Department of Defense, military ........... 2208 | 2463 | 2775
Military personnel 642 | 680 1729
Operation and maintenance 674 | T46) T96
Procurement 619 | 6971 830
Aircraft 232 211 ( 820
Missiles 6.7 81| 103
Ships 8.5 93| 104
Weap 6.5 6.8 79
Ammunitions.......c.ococmenccerncncenns 1.8 1.2 2.4
Other 1521 172 200
Research, development, test, and
luation 231 278 34.0
Other 42 6.3 8.0
Atomic energy and other defense-re-
lated activities 6.6 75 8.2
Plus: Military assistance outlays............... 9 1.6 17
Less: Payment to military retirement
trust fund 165| 17.0) 182
Grants-in-aid and net interest
paid 11 12 14
Timing differences.... —15) —09
Other adjustments.... —28] -3.0
Equals: National defense purchases,
NIPA’s 2154 | 2415 | 271.7
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Table 11.—Cyclically Adjusted Surplus or
Deficit (—), NIPA Basis

[Billions of dollars]

Based on
middle-
expansion trend
GNP

Based on 6-
percent
unemployment
rate trend GNP

Level | Change | Level | Change

Calendar year:

—324
-39.3
—19.0

26.7

270
-81

1984:
24
~14.5

-23.3
1985:
I

1986:
I

Federal deficit declines steadily after
the fourth quarter of 1984, with one
interruption in the first quarter of
1986, when the second round of index-
ation under the Economic Recovery
Tax Act (the first round was in the
first quarter of 1985) holds down the
increase in personal taxes. Receipts
reflect the pattern of enacted and pro-
posed tax changes and the adminis-
tration’s projected quarterly pattern
of wages and profits. Expenditures re-
flect the pattern of proposed legisla-
tion and selected other items, such as
a cost-of-living increases in retirement
benefits.

Cyclically adjusted deficit.—Meas-
ures of the cyclically adjusted budget
are estimates of what the budget
would be if the economy were moving
along a trend GNP path—a path free
from cyclical fluctuations—rather
than along its actual path. Conse-
quently, cyclical fluctuations in the
economy do not affect cyclically ad-
justed budgets. Two measures of the
cyclically adjusted budget, one based
on a “middle expansion” trend GNP
and one based on a 6-percent unem-
ployment rate trend GNP, are shown
in table 11. (See the December 1983
SURVEY for a discussion of these trend
measures of GNP and BEA’s method-
ology for calculating cyclincally ad-
justed budgets.)
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As measured using cyclical adjust-
ments based on middle-expansion
trend GNP, the Federal sector of the
NIPA’s was in deficit in calendar year
1983. The deficit widened in 1984 and
will widen further in 1985 (table 11).
On a quarterly basis, the deficit de-
clined in the first half of 1983, but
then increased in the second half,
when the final withholding rate cut

SURVEY OF CURRENT BUSINESS

under the Economic Recovery Tax
Act of 1981 became effective. The defi-
cit increases further throughout 1984
before declining in most quarters of
1985 and 1986.

The cyclically adjusted budget
based on middle-expansion trend GNP
discussed above is associated with a
middle-expansion trend unemploy-
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ment rate that is 7.4 percent in 1983,
falls to 7.3 percent by mid-1984, then
remains at that rate through mid-
1986. Table 11 also shows a measure
of the cyclically adjusted budget based
on a constant 6-percent unemploy-
ment rate. On this basis, the cyclical-
ly adjusted deficit is lower, but fol-
lows the same quarterly pattern.

Table 10.—Federal Government Receipts and Expenditures, NIPA Basis

[Billions of dollars]

Fiscal year Calendar year
Estimates B Actual Estimates
sti-
Actaal Actaal | mate 1984 1985 1986
1985 1986 1985
I I 11 v I I m 1A% 1 I I

Receipt: 758.5 826.6 703.5 775.9 686.4 704.3 706.2 721.8 748.8 765.1 784.2 805.4 816.0 835.9 853.9
Personal tax and nontax receipts 3406 | 3688 | 314.8 846.2 7 301.6 | 3107 | 3197 | 3274 | 3311 | 3410 3507 | 3619 | 3579 | 371.3| 3849
Economic Recovery Tax Act: Indexation -541 —-141 7.0 . —6.8 ~6.9 -71 ~72( =157 | —159| —16.1
Deficit Reduction Act 5.1 8.3 6 5.7 12 1.2 5.1 55 59 6.3 7.5 8.1 85
Proposed legislation —4 —.4 —4 —.4
Other 302.6 | 3403 ] 3750 3142 3475 | 3016 3107 | 3185 | 3262 | 3328 3424 | 351.9| 3628 ; 366.5| 379.5| 3929
Corporate profits tax accruals 70.1 75.7 93.1 69.7 815 73.0 5.6 65.3 69.6 75.6 789 835 879 92.0 949 974
Deficit Reduction Act 1.1 42 6.4 11 5.0 8 1.5 2.1 45 49 51 5.5 6.3 6.9 6.9
Proposed legislation —.8 -10 -1.0 -1.0
Other 69.0 71.5 815 68.6 76.5 73.0 74.8 63.8 61.5 71.1 74.0 78.4 82.4 86.7 89.0 91.5
Indirect business tax and nontax accruals.........oc.c...... 55.2 56.1 511 55.7 56.0 54.1 55.9 56.1 55.9 56.5 55.6 55.8 55.9 58.1 58.0 56.4
Deficit Reduction Act -1 1 2.8 — 4 —4 -2 2 2 2 9 33 34 34
Proposed legislation 2.7 4 1.7 3.6 3.6 1.9
Other 55.3 56.0 51.6 55.9 55.2 54.1 55.9 56.5 56.1 56.3 55.4 55.6 533 51.2 51.0 51.1
Contributions for social insur: 259.1 | 286.1 | 3076 2634 2923 | 2576 262.0| 2652 | 2689 | 2856 | 2896 | 2942 299.7) 308.0 | 3117} 3152

Base increases:
J y 1985 K 1.8 1.7 1.6 16 17 18 1.9 2.1 2.1
January 1986 a 18 19 19

Rate increases:
January 1985 49 6.8 6.5 6.3 6.4 6.5 6.6 6.8 6.9 7.0
J y 1986 2.6 34 3.5 3.5
Other 259.1 | 280.5{ 2957 2634 2841 2576 | 2620| 2652 | 2689 | 277.7| 281.6| 286.0| 2913 294.1: 2973 | 300.7
Expenditures 857.9 948.5 992.7 879.9 962.0 847.6 868.0 886.8 917.2 944.8 959.2 970.7 973.1 986.0 999.4 | 1011.0
Purchases of goods and service 28521 3268 35497 2955 3336 267.6| 2964 | 302.0| 3163 3229 3302 3375 3437 350.7| 3588 366.7
N:glonal def 2154 | 2415 2717 2215 248.0 ; 2134 | 2208 | 2203 | 231.3| 2394 2450 250.1 | 2574 | 2674 276.6| 2853

ay raises:

}anuary 1985 2.0 2.1 2.7 2.6 27 21 2.7 2.7 2.7 21
Military 1.3 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7
Civilian K 1.0 1.0 9 1.0 1.0 1.0 1.0 1.0 1.0

July 1985: Military 3 12 6 1.2 1.2 12 1.2 12

Pay reduction: )
y 1986: Civilian —1.1 —14 —15 —-15
Other 2154 | 2392 | 2678 | 2215 244.7 | 2134 2208 | 2203 | 2313 | 2368 | 2423 2462 | 2535 | 2649, 274.2| 2829
Nondefe 69.8 85.3 83.2 4.0 85.6 54.2 5.6 81.7 85.0 83.5 85.2 874 86.3 83.3 82.2 814
Pay raises:
985 7 9 9 8 9 9 9 9 9 9
Pay reductlon
-11 —14| -15| -15
Ccmmodlty Credlt Corporation —8.4 8 1.5 —4.5 27 —229 —-19 3.0 3.8 -3 —4 1.5 15 1.5 1.5
Payments in kind -84 —2 [ovrrrrrernan —54 —-11 -191 —14 -6 -3 -3
Other 1.0 1.5 9 3 —38 -5 3.6 4.1 —4 15 15 1.5 1.5
Strategic petroleum reserve ........ueeernerrmerennns 2.1 1.6 2.2 1.0 1.5 2.7 2.1 2.3 2.0 1.3 8
Other 76.1 82.2 81.9 76.3 83.5 75.6 74.8 76.6 78.9 81.0 834 85.7 83.9 82.3 81.3 80.5
Transfer payments 3484 371.2 3875 352.3 376.2 347.7 350.1 353.8 357.8 373.8 375.7 376.6 378.6 388.3 390.4 392.3
To _person: 3407 | 361.0 ] 3776 | 344.7 3659 | 38411 | 3437 | 3462 | 3472 3636 | 3651 | 3664 | 3686 | 3784 | 380.5| 3825
Social Security 170.8 | 1832 1943] 1732 1855 | 1705 | 171.8| 1729 | 176.6 | 1844 | 1852 1858 186.7| 1955 | 196.7| 1983
Benefit increases:
January 1985 41 6.4 6.3 6.2 6.3 6.3 6.4 6.4 6.4 6.4
'y 1986 5.8 7.7 71 7.8
Medicare 60.8 68.8 71.2 64.3 69.7 61.5 63.4 65.3 67.0 68.3 69.5 70.3 70.7 71.0 1.4 1.7
Unemployment beneﬁts 16.5 14.9 14.5 15.8 144 16.7 158 152 16.0 15.5 142 137 14.0 143 4.6 149
Federal sup tal ¢ tion 29 1.0 2.0 5 2.8 2.0 1.7 1.6 16 4
Other 13.6 139 14.5 13.8 139 13.9 13.8 13.5 144 13.9 13.8 13.7 14.0 14.3 14.6 14.9
Military retirement 16.6 16.0 18.0 15.3 17.6 16.6 16.7 16.7 11.3 174 17.6 179 17.8 17.9 18.1 18.2
her 76.0 78.1 79.6 76.1 78.7 75.7 76.0 76.1 76.3 78.0 786 789 79.4 9.7 79.7 79.4
To foreigners 1 10.2 9.9 7.6 10.3 6.6 6.4 7.7 10.6 102 10.6 10.2 10.0 9.9 9.9 9.8
Grants-in-aid to State and local governments..........c.ceov.... 90.8 [ 100.0 96.1 92.9 101.2 90.6 93.2 92.1 97.0 985 | 1025| 1025 1011 95.1 94.2 93.3
Public assistance 31.0 33.9 34.3 31.7 344 32.1 314 30.8 322 33.6 34.6 34.7 345 343 34.2 34.2
Highways 10.0 12.6 133 10.3 13.3 8.9 10.8 10.9 11.6 11.5 14.0 14.3 13.3 133 13.3 133
Revenue sharing 4.6 4.6 1.2 46 4.6 4.6 4.6 4.6 46 46 4.6 4.6 4.6
Other 452 48.9 47.3 46.3 48.9 45.0 464 458 486 488 493 489 487 415 46.7 45.8
Net interest paid 109.7 | 1296 ] 1428 | 116.8 1321 | 1076 | 1109 | 1220 | 1263 | 1286 1306, 132.6| 1365| 140.5| 1448 | 149.0
Subsidies less current surplus of government enter-
prises 23.9 20.8 114 22.5 189 34.4 17.7 16.5 19.9 20.5 202 215 13.2 114 112 9.7
Agriculture:
Commodity Credit Corporation 3.6 3.3 2.0 33 32 3.2 39 3.3 2.9 35 3.7 3.1 24 2.0 1.8 1.8
Payments to farmers 10.8 7.3 29 8.2 6.8 20.2 29 2.1 6.1 6.7 7.3 9.7 35 2.8 3.2 2.1

Payments in kind 84 2 5.4 1 19.1 14 6 3 3

her 24 7.6 29 2.8 6.7 1.1 1.5 15 5.8 6.4 7.3 9.7 35 2.8 32 2.1

Housin, 114 12.0 117 115 12.0 11.3 114 11.6 117 12.0 12.3 12.0 17 11.7 119 11.7

Postal Service a a 1.2 3 5 1.0 14 1.9 8 ~2 3 1 -1 -2 1

Other —26) -80| -52( -17 ~8.4 ~8{ ~15| -19| -25| -25| -29} -86| —-43| -50| -—-53| —-60
Less: Wage accruals less disbur ts —.1 1 1 -2 -2 4 -2 5

Surplus or deficit (—) —170.3 | —190.0 | —166.1 | —176.4 | -186.1 |--161.3 | —163.7 | ~180.6 | —~195.3 | —196.0 | —194.1 | —186.5 | —167.7 | —170.0 { —163.5 | —157.1




Revised Estimates of New Plant and E

By EUGENE P. SESKIN and DAVID F. SULLIVAN

in the United States? 1947-83

THIS article presents revised esti-
mates of new plant and equipment
(P&E) expenditures by business in the
United States for 1947-83. Revised es-
timates for the first three quarters of
1984 will be published, together with
estimates for the fourth quarter of
1984, in the April 1985 SURVEY OF
CurreNT Busingess. The estimates are
of both actual and planned expendi-
tures compiled from the quarterly
P&E expenditures survey conducted
by BEA.?

This comprehensive revision is the
fourth in the history of the P&E
survey. Comprehensive revisions have
two primary purposes: The introduc-
tion of “benchmarks,” to which the

1. Estimates of capital expenditures by business for
pollution abatement are not part of this revision.

P&E survey-based estimates are tied,
and the retabulation of the P&E
survey reports.2 Benchmarks are uni-
verse estimates for each industry
based on data from the quinquennial
economic censuses and, especially for
industries not covered by these cen-
suses, from a variety of other sources
that provide comprehensive, detailed
information. Retabulations incorpo-
rate information not available when

2. Some comprehensive revisions have had other
purposes, such as the introduction of changes in cover-
age. The three previous revisions are summarized in
earlier SURVEY articles: “Capital Expenditures by
Manufacturing Industries in the Postwar Period,” De-
cember 1951; “Capital Expenditures by Nonmanufac-
turing Industries,” August 1952; “Revised Estimates of
New Plant and Equipment Expenditures in the
United States, 1947-69,” Parts 1 and 2, January and
February 1970; “Revised Estimates of New Plant and
Equipment Expenditures in the United States, 1947-
71,” October 1980.

quipment Expenditures

the previously published estimates
were prepared; industry and size clas-
sifications are updated, and company
reports received too late to be includ-
ed in the previous tabulations are in-
cluded. In addition, the quarterly
survey samples are reedited.

In this revision, benchmarks for
1977 are introduced, and estimates
back to 1973 and forward to 1983 are
revised to reflect them. The retabula-
tion is carried out for 1977 and later
years. The revised series also reflect
definitional revisions, which affect the
estimates for 1947-83, and recalcula-
tion of seasonal factors, bias-adjust-
ment factors, and price deflators.

This revision was done in the con-
text of a number of changes resulting
from an in-depth review of the P&E
survey over the last several years.
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N  CHART 5
New Plant and Equipment Expenditures, All Industries:
Previously Published and Revised
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Table 1.—Sources of the Revisions of Plant and Equipment Expenditures
{Billions of dollars]

Item 1947

1957 | 1967 | 1973 | 1977 | 1978 | 1979 | 1980

Total revision, all industries 0.47

0.49 ) 0.39 | 1.48 |10.14

75| 8171

14.22 (14.74 (18.35

12.77 113.06 |16.67

Statistical revision:
1977 benchmarks !

75 | 871 |10.53 |11.13 | 9.92

Retabulation of sample reports 2

224 | 193 6.75

Definitional revisions A7

49 39 73| 143 | 145| 1.68 ]| 1.68

1. Calculated by industry group as the ratio of the revised estimate to the previously published 1977 estimate times the

previously published estimate for each year.

2. Amount of change due to reclassification of companies, inclusion of late reports, and reediting.

These changes were made to reduce
respondent burden and to improve
the quality of the estimates. Quarter-
ly estimates no longer include select-
ed nonmanufacturing industries: Real
estate; professional services; member-
ship organizations and social services;
and forestry, fisheries, and agricultur-
al services. Data are now collected
only annually for these industries,
which account for about 11 percent of
P&E expenditures. Also, separate
quarterly estimates of plant and of
equipment expenditures are no longer
published. Instead, annual estimates
now appear once each year.3

The revision raised the expendi-
tures estimates for all years for ‘“all
industries,” which is the total for the
industries surveyed quarterly in the
P&E survey.* Although the revision
extends back to 1947, the largest revi-
sions are for the benchmark year
1977 and for later years. For 1977, the
estimate was raised 5.8 percent, to
$184.8 billion, and for 1983, 13.2 per-
cent, to $304.8 billion (table 7 and
chart 5). In manufacturing, the 1977
estimate was lowered 2.5 percent, but
the 1983 estimate was raised 4.2 per-
cent. In nonmanufacturing, the 1977
estimate was raised 11.3 percent and
the 1983 estimate was raised 19.6 per-
cent. '

In constant (1972) dollars, the revi-
gion raised the expenditures estimate
for “all industries” 6.6 percent, to

3. The annual survey that collected preliminary
planned expenditures for the coming calendar year
was discontinued; the data previously collected in that
survey are now collected in the third- and fourth-quar-
ter surveys. In addition, several survey-based series
were discontinued: Investment carryover and starts,
manufacturers’ evaluation of their capacity, and man-
ufacturers’ capacity utilization. The survey question-
naires were also modified to clarify instructions and
definitions, especially with regard to lease-related ex-
penditures. For further information on these changes
and others made at the same time, see page 29 of the
January 1984 SURVEY.

4. “All industries,” on which this article focuses, ex-
cludes the farm sector and the nonmanufacturing in-
dustries surveyed only annually. The sum of “all in-
dustries” plus the nonmanufacturing industries sur-
veyed only annually is “total nonfarm business.”

$126.0 billion, for 1977, and 14.6 per-
cent, to $146.4 billion, for 1983 (table
7 and chart 5). In manufacturing, the
estimate was lowered 2.6 percent for

1977, but raised 2.5 percent for 1983.
In nonmanufacturing, the estimate
was raised 12.5 percent for 1977 and
23.0 percent for 1983.

The first section of this article dis-
cusses the sources of the revisions.
The second compares the previously
published and revised estimates and
describes the revised estimates for
total P&E expenditures, for plant and
for equipment expenditures separate-
ly, and for planned expenditures. Pri-
mary emphasis is on the period 1977~
83. Three technical notes follow. The
first describes the P&E survey and
the procedures used to prepare the
P&E expenditures estimates. The
second summarizes the methodology
used to prepare the revised P&E
geries. The third compares the P&E
series with the nonresidential fixed
investment component of GNP. The
revised series follow the text: Annual
P&E expenditures, in current and
constant dollars, in table 7; quarterly
P&E expenditures, in current and
constant dollars, in table 8; annual
plant expenditures and equipment ex-
penditures, separately, in current and
constant dollars, in tables 9 and 10;
and planned P&E expenditures as a
percentage of actual expenditures,
quarterly and annually, in tables 11
and 12.

Sources of the Revisions

The revisions in the current-dollar
annual estimates had two sources:
Statistical revisions and definitional
revisions. These are shown for select-
ed years, including 1977-83, in table
1. The recalculation of seasonal fac-
tors affected the quarterly, but not
the annual, estimates; the recalcula-
tion of bias-adjustment factors affect-
ed the estimates of planned, but not
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actual, expenditures; and the recalcu-
lation of price deflators affected the
constant-dollar, but not the current-
dollar, estimates.

Statistical revisions

The statistical revisions stem from
the two primary purposes of the revi-
sion: The introduction of the 1977
benchmarks and the retabulation of
the sample reports for 1977-83. The
statistical revision for 1977 due to the
1977 benchmarks was $8.7 billion;
manufacturing was lowered $1.7 bil-
lion and nonmanufacturing was
raised $10.4 billion. The statistical re-
visions for 1973-76 and for 1978-83
also reflect the 1977 benchmarks. For
1973-76, the estimates were revised
using the previously published series
and the 1977 benchmarks. For 1978-
83, the estimates were prepared by
extrapolating the 1977 benchmarks;
therefore, the size of the statistical re-
visions for these years varies in pro-
portion to P&E spending. For 1983,
the statistical revision due to the 1977
benchmarks was $12.0 billion, 34 per-
cent of the total revision.

The retabulation of the sample re-
ports affected the estimates for 1977
and later years, although for 1977 it
affected only the pattern of the quar-
terly estimates. For 1983, the statisti-
cal revision due to retabulation was
$21.9 billion, 62 percent of the total
revision.

Definitional revisions

Three nonmanufacturing industries
were affected by two definitional revi-
sions. Unlike the statistical revisions,
which affected only the period 1973-
83, the definitional revisions affected
all years back to 1947. First, certain
railroad track maintenance expendi-
tures that were previously defined as
current expenses are now defined as
capital expenditures. Railroads were
required by the Interstate Commerce
Commission to make this change be-
ginning in 1983; the P&E expenditure
series for 1947-83 was revised to
obtain a consistent time series.
Second, expenditures for leased rail-
road equipment and aircraft, previ-
ously assigned to the railroad and air
transportation industries, are now as-
signed to the finance industry (in
most cases, the industry of the origi-
nal purchaser). This revision, which
affected the estimates for 1959 and
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later years, makes the treatment of
leased assets consistent across all in-
dustries—that is, the P&E expendi-
ture series is now entirely on an
owner basis. For 1947, the revision
due to the definitional revisions was
$0.5 billion. For 1973, it was $0.7 bil-
lion, 49 percent of the total revision;
for 1977, $1.4 billion, 14 percent of the
total revision; and for 1983, $1.7 bil-
lion, 5 percent of the total revision.

The Revised P&E
Expenditures Series

On the revised basis, P&E expendi-
tures for “all industries” increased at
an average annual rate of 7.8 percent
from 1947 to 1983 (table 2). The previ-
ously published series increased at a
rate of 7.5 percent.> During this
period, manufacturing expenditures
increased at a rate of 7.5 percent, and
nonmanufacturing increased at a rate
of 8.1 percent. In the previously pub-
lished series, the comparable rates
were 7.3 percent and 7.7 percent, re-
spectively.

During 1977-83, P&E expenditures
for “all industries” increased at an
average annual rate of 8.7 percent,
compared with 7.5 percent for the
previously published series. Manufac-
turing expenditures increased at a
faster rate, 9.5 percent, than nonman-
ufacturing, 8.2 percent. In the previ-
ously published series, the compara-
ble rates were 8.3 percent and 6.9 per-
cent, respectively. In manufacturing,
nondurable goods industries increased
at a faster rate, 10.5 percent, than du-
rable goods, 8.4 percent. The largest
growth rates in manufacturing were
in ‘“other nondurables’” (18.3 percent),
aircraft, and electrical machinery.
The smallest growth rates were in
blast furnaces-steel works (2.1 per-
cent) and fabricated metals. In non-
manufacturing, the largest growth
rates were in finance and insurance
(18.7 percent), air transportation, and
wholesale and retail trade. Railroads
and personal and business services
had smaller growth rates, and “other
transportation” declined.

On the revised basis, real (constant-
dollar) P&E expenditures for “all in-
dustries” increased at an average
annual rate of 3.5 percent from 1947

5. Unless otherwise noted, all comparisons with the
previously published series are on the “all industries”
basis.
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Table 2.—Plant and Equipment Expenditures in Current and Constant Dollars: Average Annual

Rates of Change
[Percent)
Current dollars Constant dollars
Industry

1947-83 | 1947-57 | 1957-67 | 1967-77 | 1977-83 | 1947-83 | 1947-57 | 1957-67 | 1967-77 | 1977-83
All industries ' ... 7.8 7.3 6.0 9.8 8.7 35 3.0 4.8 3.3 2.5
M facturi 75 1.2 6.3 17 9.5 2.8 2.6 4.8 1.1 3.0
Durable goods 79 98 76 63 84 36 19 59 2 30
Nondurable goods 71 53 49 9.2 10.5 23 8 3.5 2.1 29
N facturing ! 8.1 7.3 5.8 11.2 8.2 4.0 34 48 4.8 gg

Mining . 9.0 9.4 —-2.0 21.7 7.6 3.0 4.9 —32 12.1 -3.
Transgo 4.7 3.6 5.5 6.4 23 3 —.9 42 2 —4.0
Public utilities.. o 9.6 13.8 4.6 11.6 8.3 46 85 33 4.1 15
Commercial and other............... 8.4 6.1 7.2 113 9.2 48 29 6.5 55 l 3.9

1. Surveyed quarterly.

to 1983, compared with 3.2 percent for
the previously published series (table
2). For 1977-83, the revised series in-
creased at an annual rate of 2.5 per-
cent, compared with 1.3 percent for
the previously published series.
During this period, real expenditures
in manufacturing increased at a
faster rate, 3.0 percent,than in non-
manufacturing, 2.3 percent. Durable
and nondurable goods industries in-
creased at about the same rate. In
nonmanufacturing, ‘“commercial and
other” and public utilities increased,
while transportation and mining de-
clined.

The revised series of real P&E ex-
penditures fglé:vs a cyclical pattern
similar to that of the previously pub-
lished series; both show two contrac-

tions during 1977-83 corresponding to
the two business-cycle contractions in
the U.S. economy (chart 6). Real P&E
expenditures for “all industries”
peaked in the first quarter of 1980 at
$154.1 billion; they declined 3.0 per-
cent over the next three quarters.
Real expenditures then rose from the
first through the third quarters of
1981, when they reached $157.7 bil-
lion. They then declined 11.9 percent
over the next six quarters, to $138.9
billion. The 1980 contraction in real
P&E expenditures was mild compared
to the average for the eight postwar
business-cycle contractions (the post-
war average was a five-quarter de-
cline of 11.7 percent); the 1981-83 con-
traction corresponded more closely to
the average.

CHART 6

Real Plant and Equipment Expenditures,‘AiI Industries;

Cyclical Peaks and Troughs
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Table 3.—Plant and Equipment Expenditures During the 1981-83 Contraction

Billions of 1972 dollars;
: 4 Percent
seasonally adjusted at Quarters chan,
ge
Industry annual rates of decline peak to
Peak ! Trough 2 trough
All industries 3 157.66 138.89 6 —11.9
Manufacturing. 60.09 50.72 5 —15.6
Durable goods 31.17 25.59 8 -17.9
Primary metals ¢ 3.94 2.58 4 —34.6
Blast furnaces, steel works 2.07 1.42 3 —31.3
Nonferrous metals 1.26 69 6 —45.1
Fabricated metals 1.86 1.28 8 —-31.3
Electrical machinery 6.41 5.36 1 —16.4
Machinery, except electrical 7.54 6.60 4 —124
Transportation equip t ¢ 7.89 4.96 8 371
Motor vehicles 5.07 3.15 8 —379
Aircraft 1.80 1.36 8 —24.4
-Stone, clay, and glass 1.66 1.21 6 —27.2
Other durables * 3.10 2.58 4 —16.8
Nondurable goods 29.06 24,96 5 —14.1
Food including beverage 493 3.65 8 —26.0
Textiles .85 64 5 —246
Paper 3.62 2.65 8 ~-26.9
Chemicals 6.90 545 5 -21.0
Petrol 8.12 6.69 8 —17.6
Rubber 112 1.00 3 —10.7
Other nondurables ¢ 471 413 3 -123
N facturing 3 97.58 87.65 6 -10.2
Mining 6.44 4.02 7 —37.5
Transportation 749 5.88 6 —214
Public utilities 20.10 19.09 3 —51
C ial and other 64.65 58.38 6 —-9.7
Wholesale and retail trade 16.44 15.59 2 —5.2
Finance and insurance 17.34 16.29 4 —6.1
Personal and business services 7 14.62 1172 i -19.8
Communication 17.78 12.81 10 —279
1. Peak in each industry’s Plant and equipment expenditures during the period 1980:1V-1982:111.
2. Trough in each industry’s plant and equipment expenditures during the period 1981:1V-1983:1H1.
3. Surveyed quarterly.
4. Includes industries not shown separately.
5. Consists of lumber, furniture, instruments, and miscellaneous.
6. Consists of tobacco, apparel, printing-publishing, and leather.
7. Includes construction.

The peaks and troughs for various
industries differed in timing and se-
verity from those for “all industries.”
During the most recent contraction in
real P&E spending, manufacturing
declined 15.6 percent, and nonmanu-
facturing, 10.2 percent, from their
peaks in the third quarter of 1981 to
their respective troughs in the fourth
quarter of 1982 and the second quar-
ter of 1983 (table 3). In manufactur-
ing, the contraction was more severe
in durables, which declined 17.9 per-
cent from peak to trough, than in
nondurables, which declined 14.1 per-
cent. In durables, the largest declines
were in nonferrous metals (45.1 per-

cent), motor vehicles, blast furnaces-
steel works, and fabricated metals.
Stone-clay-glass, which had never re-
covered from the previous contrac-
tion, declined an additional 27.2 per-
cent. In nondurables, the largest de-
clines were in paper (26.9 percent),
food-beverage, and textiles. The small-
est declines in manufacturing were in
rubber (10.7 percent), “other nondura-
bles,” and machinery (except electri-
cal).

During the most recent contraction,
the largest declines in nonmanufac-
turing were in mining (37.5 percent)
and communication. Spending in
transportation, which had never re-

February 1985

covered from the previous contrac-
tion, declined an additional 21.4 per-
cent. The smallest declines—5.1 per-
cent to 6.1 percent—were in public
utilities, wholesale and retail trade,
and finance and insurance.

Expenditures for plant and for
equipment

Once each year, companies are
asked to separate their annual P&E
expenditures into plant and equip-
ment. However, not all companies
that report total P&E expenditures
provide such a breakdown. As a
result, the two components are less
reliable than the total, and separate
estimates for plant and for equipment
are presented only for the major in-
dustry groups shown in table 4.

On the revised basis, for the bench-
mark year 1977, plant expenditures
were $62.5 billion, 0.3 percent lower
than previously published; equipment
expenditures were $122.3 billion, 9.2
percent higher than previously pub-
lished. For 1983, plant expenditures
were $107.4 billion, 0.4 percent lower
than previously published; equipment
expenditures were $197.4 billion, 22.3
percent higher than previously pub-
lished.

From 1947 to 1983, plant expendi-
tures and equipment expenditures for
“all industries” increased at about the
same average annual rate—7.8 per-
cent and 7.9 percent, respectively. For
1977-83, plant expenditures increased
faster, at an average annual rate of
9.4 percent, compared with 8.3 per-
cent for equipment expenditures.

From 1977 to 1983, manufacturing
expenditures for equipment increased
at a slightly faster average annual
rate, 9.6 percent, than those for plant,
9.1 percent. Equipment expenditures
increased faster for both durable and
nondurable goods industries. In non-
manufacturing, in contrast, expendi-

Table 4.—Plant and Equipment Expenditures by Type: 1947, 1977, and 1983

Billions of dollars Average annual rates of change (percent) Plant as
percentage of
Industry 1947 1977 1983 1947-83 1977-83 total
Equip- Equip- Equip- Equip- Equip-
Total | Plant ment Total | Plant ment Total | Plant ment Total | Plant ment Total | Plant ment 1947 | 1977 | 1983
Al industries* 20.11 7.30 12.82 | 184.82 62.51 | 122.31 | 304.78 | 107.35 | 197.43 78 78 79 8.7 9.4 8.3 36.3 | 33.8| 35.2
Manufacturing. 8.73 3.1 5.62 67.48 19.19 48.29 | 116.20 32.38 83.82 75 6.7 78 9.5 9.1 9.6 | 35.6 | 284 | 27.9
Durable goods 3.39 .99 240 ( 3277 6.54 | 2623 | 53.08 9.61 | 4347 7.9 6.5 84 84 6.6 88| 293 199 | 181
Nondurable goods 534 2.12 322 | 3471 | 1265 2206 | 6312| 2277 4035 71 6.8 73 10.5 10.3 10.6 | 39.6 | 36.4 | 36.1
N ma facturing ! 11.38 14.19 7.20 | 117.34 43.32 74.02 | 188.58 74.97 | 113.61 8.1 8.3 8.0 8.2 9.6 741 368 | 369 | 39.8
Mining. . 69 .18 .51 9.81 4.50 531 1519 8.48 6.72 9.0 113 74 7.6 11.1 4.0 | 26.1| 458 558
Transportation 2.69 95 174 | 1220 4.20 8.00 | 1397 5.37 8.60 4.1 49 45 2.3 42 12| 352 344 | 384
Public utilities 1.64 1.02 61| 2783 1563 ] 1220 4496 | 2819 1677 9.6 9.6 9.6 8.3 10.3 55| 62.6 ) 56.2 ) 62.7
Commercial and other..........cccoeoveeiinrinernncns 6.38 2.04 434 | 6751 ) 1900 | 48511 11445 3293 81.52 84 8.0 85 9.2 9.6 90| 3191 281 288

1. Surveyed quarterly.
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tures for plant grew at a faster rate,
9.6 perent, than those for equipment,
7.4 percent. Plant expenditures in-
creased faster for each major industry
group in nonmanufacturing.

Plant expenditures as a proportion
of total P&E expenditures for “all in-
dustries” varied little over time; they
were 36.3 percent of the total in 1947,
33.8 percent in 1977, and 35.2 percent
in 1983. In manufacturing, the pro-
portion declined from 35.6 percent in
1947, to 28.4 percent in 1977, to 27.9
percent in 1983. The larger decline
was in durable goods; nondurable
goods showed relatively little change.
In nonmanufacturing, the proportion
changed little from 1947 to 1977, then
increased slightly. The largest in-
crease was in mining, from 26.1 per-
cent in 1947, to 45.8 percent in 1977,
to 55.8 percent in 1983.

Planned expenditures

The estimates for planned P&E ex-
penditures were revised to be consist-
ent with the revised estimates for
actual P&E expenditures. The
planned expenditures estimates incor-
porate adjustments for systematic re-
porting biases due to factors other
than cyclical changes in economic and
operating conditions.

The mean absolute percentage devi-
ation between planned and actual
spending levels for 1955-83 was 1.8
percent for one-quarter-ahead plans
and 2.6 percent for two-quarters-
ahead plans.® For manufacturing, the
deviations were 2.8 percent and 3.9
percent, respectively; for nonmanufac-
turing, they were 1.7 percent and 2.7
percent, respectively.

The mean absolute percentage devi-
ations for major industry groups were
larger than the deviations for “all in-
dustries” and vary from industry to
industry. The deviations were small-
est for ‘“‘commercial and other” (2.5
percent for one-quarter-ahead and 3.5
percent for two-quarters-ahead plans),
nondurable goods manufacturing,
public utilities, and durable goods
manufacturing. They were largest for
mining (5.6 percent and 7.3 percent)
and transportation (3.9 percent and
7.9 percent).

For plans reported 1 year ahead in
the fourth-quarter survey, the mean

6. The year 1955 was chosen as the initial year for
the calculations because bias adjustment of planned
expenditures was introduced at that time.
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absolute percentage deviation be-
tween planned and actual spending
for 1955-83 was 3.0 percent for “all
industries.” For manufacturing, the
deviation was 4.5 percent, and for
nonmanufacturing, 2.6 percent.
Among major industry groups, the de-
viations were smallest for public utili-
ties (3.4 percent), nondurable goods
manufacturing, and “commercial and
other.” They were largest for trans-
portation (7.7 percent), mining, and
durable goods manufacturing.

TECHNICAL NOTES

1. The P&E Survey

This note describes the P&E
survey—the data reported, the collec-
tion schedule, and the sample—and
the procedures used to prepare the
P&E expenditures estimates.

Description of the P&E survey

BEA’s quarterly P&E survey col-
lects data on expenditures by business
for new plant and equipment for in-
stallation or use in the United States.
The survey covers expenditures both
for new facilities and for expansion or
replacement of existing facilities that
are chargeable to fixed asset accounts
and for which depreciation or amorti-
zation accounts are ordinarily main-
tained. The distinction between struc-
tures—that is, plant—and equipment
is not always clear-cut. However, a
useful guideline is that the former are
not movable, but the latter are. De-
tailed definitions of plant and equip-
ment expenditures, showing specifi-
cally what is included and what is ex-
cluded, as well as other instructions
to respondents are given on the back
of the report forms. A sample form is
provided at the end of this article.

Companies generally report expend-
itures for the quarter in which pay-
ment is made to the supplier; con-
struction work performed by a compa-
ny’s own employees—force-account
construction work—is generally re-
ported for the quarter in which costs
are incurred.

Companies are instructed to report
expenditures for structures and equip-
ment acquired for lease to others.
Thus, the reporting is on an owner,
rather than on a user, basis. Expendi-
tures are included in the industry of
the company retaining title, even if
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the capital good is for use by, or even
capitalized by, a company in another
industry.

Companies are instructed to report,
whenever possible, on a fully consoli-
dated basis—that is, for all their do-
mestic operations, including those of
their majority-owned subsidiaries.
BEA classifies each company in a
two-digit Standard Industrial Classifi-
cation industry on the basis of its pri-
mary activity, which is the activity
with the largest volume of sales or
business receipts. All of its capital ex-
penditures—for its primary activity
as well as for its other activities—are
assigned to that industry. Company
classifications are reviewed during
comprehensive revisions using re-
sponses to survey questions and out-
side information; changes are reflect-
ed in the retabulated samples. In ad-
dition, classifications of companies in-
volved in major mergers are reexam-
ined between revisions.

P&E expenditures—both actual and
planned—have been collected quarter-
ly since the survey began in 1947.
Each quarterly survey collects the fol-
lowing data: Actual expenditures for
the previous quarter and planned ex-
penditures one quarter ahead, two
quarters ahead, and three quarters
ahead. The third- and fourth-quarter
surveys collect planned expenditures
for the coming calendar year (year-
ahead plans). (Plans for the second
half of the year are derived in the
fourth-quarter survey by subtracting
the sum of the first-quarter and
second-quarter plans from the year-
ahead plans.) At various times during
each year, annual data are collected
on the following: P&E expenditures,
separate plant and equipment expend-
itures, sales, assets, price changes,
type of business activity, and P&E ex-
penditures for assets for lease to
others.?

BEA currently requests quarterly
data from a nonprobability sample of
about 12,000 companies; about 9,000
additional companies are sampled in
the industries surveyed only annual-
ly. In 1977, for “all industries,” the

7. The P&E survey began to collect the data on leas-
ing in early 1985. This additional information will be
used for three purposes: (1) To confirm proper report-
ing of lease-related expenditures by survey respond-
ents, (2) to identify industries in which leasing is im-
portant and sample coverage is weak, and (3) to ana-
lyze any survey-related undercoverage of leasing in
order to develop adjustments to the P&E expenditures
estimates.
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proportion of P&E expenditures rep-
resented by companies responding to
the survey—that is, the sample “cov-
erage”’—was 54 percent; the corre-
sponding proportion for manufactur-
ing was 68 percent and for nonmanu-
facturing, 45 percent.® Survey cover-
age is highest in the most concentrat-
ed industries, characterized by a rela-
tively small number of large firms
making a large share of the industry’s
capital expenditures. Table 5 shows
that sample coverage in 1977 was
above 80 percent in blast furnaces-
steel works, nonferrous metals, motor
vehicles, aircraft, petroleum, electric
utilities, and communication, but
below 25 percent in mining, wholesale
and retail trade, finance and insur-
ance, personal and business services
(including construction), and in the
nonmanufacturing industries sur-
veyed only annually.

Estimating procedures

For each quarter, universe esti-
mates of actual and planned P&E ex-
penditures are made for each indus-
try by extrapolating the P&E uni-
verse estimates forward from the pre-
vious quarter on the basis of move-
ments in the quarterly sample. (The
starting points for the series of quar-
terly universe estimates are the
benchmarks. The methodology for de-
termining the benchmarks is de-
scribed in technical note 2.) The four
steps in the procedure for making the
quarterly estimates are as follows.

First, after each quarter’s report
forms have been reviewed for accura-
cy and consistency, the sample data
are summarized by “tab group.” For
most industries, the tab groups are
asset-size classes; for the other indus-
tries, the tab group is the entire in-
dustry.? For each tab group, expendi-

tures of companies reporting in both

8. In 1977, coverage for total nonfarm business was
48 percent and for total nonmanufacturing (including
those industries surveyed only annually), 39 percent.

9. Asset-size classes are used because investment be-
havior is likely to vary with company size. For the
manufacturing industries, the trade and construction
industries, as well as for personal and business serv-
ices, real estate, hospitals and nursing homes, and
educational services and museums, three asset-size
classifications are used: $100.0 miilion and over, $10.0
million to $99.9 million, and under $10.0 million. For
the utilities, communication, insurance, and selected
transportation industries, two tab groups are used:
Specific large companies that account for a substantial
portion of the industry’s P&E expenditures and the re-
maining companies. The other industries are not
stratified, either because size diversity is limited or be-
cause the sample is too small to stratify.
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the current and the preceding quarter
are totaled and used to calculate a
ratio indicating the relative change
from the preceding quarter.

Second, each tab group’s sample is
edited. Companies reporting relative
changes 'in investment spending that
are noticeably different from other
companies in that group are identi-
fied, and some are classified as “out-
liers.”

Third, a tab-group universe esti-
mate is derived in which the outliers
are treated separately using their re-
ported values; the remainder of the
universe estimate is based on the rel-
ative change in investment spending
by the other companies. (The universe
estimates for planned expenditures
are made as just described except that

Table 5.—Percentage of New Plant and Equip-
ment Expenditures Accounted for by Survey
Respondents, 1977

Industry Percent
All industries ? 54
Manufacturing 68

Durable goods 68

Primary metals 2 81
Blast furnaces, steel works...... 86
Nonferrous metals 99

Fabricated metals 32

Electrical machinery 71

Machinery, except electrical ......occoovvvieririirirninnnnnd 63

Transportation equif t 2 80
Motor vehicles 97
Aircraft 81

Stone, clay, and glass 45

Other durables 2 63

Nondurable goods 69
Food including beverage 47
Textiles 44
Paper 54
Chemicals 76
Petrole 99
Rubber 34
Other nondurables * 28

N facturing ! 45

Mining 21

Transportation 50
Railroad 51
Air 58
Other 47

Public utilities 83
Electric 85
Gas and other 1

cial and other 33
Wholesale and retail trade..........coveirnnnins, 15
Finance and insurance 19
Personal and business services 5...........ccoouvuncninen| 12
Communication 90

Addenda:

Total nonfarm business © 48
Manufacturing 68
N facturing 39

Surveyed quarterly 45
Surveyed annually * 6

1. Surveyed quarterly.

2. Includes industries not shown separately.

3. Consists of lumber, furniture, instruments, and miscella-
neous.

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

5. Includes construction.

6. “All industries” plus the part of nonmanufacturing that is
surveyed annually.

7. Consists of real estate; professional services; membership
organizations and social services; and forestry, fisheries, and
agricultural services.
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the tab-group summaries are based on
sample data for the current quarter
and the three successive quarters.)

Fourth, several adjustments are
made to the universe estimates. The
planned expenditures estimates are
adjusted for systematic reporting
biases, and the actual and bias-adjust-
ed planned expenditures estimates
are adjusted for seasonal variation.
Then, the resulting set of actual and
planned current-dollar estimates is
adjusted to remove the effects of infla-
tion; the result is a set of actual and
planned constant-dollar estimates. De-
scriptions of these adjustments follow.

Bias adjustments.—Comparison of
planned expenditures with actual ex-
penditures for the same quarter re-
veals systematic reporting biases in
the planned expenditures. Because
there are well-established patterns in
these biases, for most purposes it is
desirable to adjust the plans data for
them. Bias-adjusted plans estimates
are prepared by dividing universe es-
timates for planned expenditures by
bias-adjustment factors. These factors
are calculated by industry for each
planning horizon. For a given quar-
ter, the bias-adjustment factor is the
median of the ratios of planned to
actual expenditures for that quarter
in the preceding 8 years.!°

Seasonal factors.—Seasonal factors
for adjusting the P&E expenditures
by industry are computed using the
Census Bureau’s X-11 program. The
seasonal factors for actual P&E ex-
penditures are also used to seasonally
adjust the bias-adjusted planned ex-
penditures.

Price deflators.—The actual and
planned quarterly expenditures esti-
mates are adjusted by BEA to remove
the effects of inflation using implicit
price deflators derived from unpub-
lished detailed estimates in the na-
tional income and product accounts
(NIPA’s) of current- and constant-
dollar nonresidential fixed investment
(NRFI). Because NRFI differs from
the P&E series (see technical note 3),
the NIPA estimates must be adjusted
before price deflators for P&E expend-
itures can be calculated. First, cap-
ital-flow matrixes are used to trans-

10. The second-half plans derived in the fourth-quar-
ter survey are also adjusted for reporting biases with
factors calculated by the method described. The year-
ahead plans reported in the fourth-quarter survey are
derived by summing the bias-adjusted one-quarter
ahead, two-quarters ahead, and second-half plans.
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form the NIPA current- and constant-
dollar estimates of structures and pro-
ducers’ durable equipment by type
into current- and constant-dollar pur-
chases by establishment-based indus-
try; adjustments are made to conform
the NIPA estimates to P&E survey in-
dustry definitions. Second, the adjust-
ed establishment-based estimates are
transformed to a company basis. Im-
plicit price deflators are then derived
by dividing the current-dollar esti-
mates by the constant-dollar esti-
mates.

Constant-dollar P&E estimates are
calculated by applying the implicit
price deflators to the quarterly cur-
rent-dollar estimates. Final constant-
dollar estimates are derived by con-
straining the industry deflators so
that the growth rate for the total
P&E deflator for “all industries”
equals that of the nonresidential fixed
investment deflator (on a P&E survey
basis).

To adjust planned P&E expendi-
tures, the price deflator for each in-
dustry is projected using its growth
rate over the latest four quarters.
Once the deflators are projected, they
are applied to each industry’s season-
ally adjusted, planned current-dollar
expenditures.!!

2. Revision Methodology

The methodology used to prepare
the revised P&E series is summarized
in five sections: 1977 benchmarks,
definitional revisions, quarterly ex-
penditures series, planned expendi-
tures, and expenditures for plant and
for equipment.

1977 benchmarks

Previous benchmarks were com-
piled for 1948, 1958, 1963, 1967, and
1972; the current revision introduces
benchmarks for 1977. The current
benchmark year was selected primari-
ly because of the availability of 1977
Enterprise Statistics data prepared by
the Bureau of the Census. (Bench-
marks for 1982 will be prepared after
1982 Enterprise Statistics data become
available.)

11. For a more detailed discusson of the deflation
methodology, see “Constant-Dollar Estimates of New
Plant and Equipment Expenditures in the United
States, 1947-80,” SURVEY, September 1981.
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The sources and methods used to
prepare the 1977 benchmarks varied
among industries. The 1977 edition of
Enterprise Statistics was the principal
source of the benchmarks for the
manufacturing industries, and for the
mining, trade, personal and business
services, and construction industries.
Specifically, the benchmarks for the
manufacturing industries, for mining,
and for construction were based on
published and unpublished tabula-
tions of data from Enterprise Statis-
tics, the Census of Manufactures, the
Census of Mineral Industries, and the
Census of Construction Industries. For
wholesale trade, retail trade, and per-
sonal and business services, bench-
marks were constructed from a combi-
nation of enterprise and establish-
ment statistics prepared by the
Bureau of the Census. Specifically,
the benchmarks were derived from
capital expenditures and employment
data for establishments from the
Census of Wholesale Trade, the
Census of Retail Trade, and the
Census of Service Industries, using
employment matrixes from Enterprise
Statistics to transform the establish-
ment data to a company basis.

For transportation, a combination
of data from the Interstate Commerce
Commission (ICC), the Securities and
Exchange Commission (SEC), other
regulatory agencies, and the P&E
sample was used in conjunction with
data from the Statistics of Income
compiled by the Internal Revenue
Service (IRS). (The ICC data were sup-
plemented with data from other agen-
cies to include companies engaged in
intrastate transportation, which are
not regulated by the ICC.) The ratio
of universe gross depreciable assets
reported by the IRS to the gross de-
preciable assets reported in the com-
bined data was multiplied by the ex-
penditures reported in these data to
obtain benchmarks.

For public utilities, communication,
real estate, and the for-profit portions
of professional services, benchmarks
were based on a combination of data
from the P&E sample and data from
the IRS Statistics of Income.'? The
ratio of universe gross depreciable
assets reported by the IRS to the

12. Professional services includes hospitals and
nursing homes, other health services, legal services,
educational services and museums, and miscellaneous
professional services.
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gross depreciable assets reported by
companies in the P&E sample was
multiplied by the expenditures report-
ed in the P&E sample to obtain
benchmarks.

For finance, the basic procedure

.just described was followed, supple-

mented with balance sheet and
income data compiled by the Board of
Governors of the Federal Reserve
System, the Federal Deposit Insur-
ance Corporation, and the Federal
Home Loan Bank Board. This basic
procedure was also used for insur-
ance, except that total assets were
used instead of gross depreciable
assets.

For membership organizations and
social services and for the not-for-
profit portions of professional serv-
ices, IRS data were not available.
Benchmarks for those industries were
based on data from the Census Bu-
reau’s County Business Patterns on
employment and number of establish-
ments (instead of IRS gross deprecia-
ble assets) in conjunction. with P&E
sample data. The benchmarks for
most of these industries also incorpo-
rated data from other government
agencies and various professional as-
sociations.

For those industries stratified by
tab group, benchmarks were allocated
by tab group based on the size distri-
bution of total assets. Asset data were
obtained from the IRS Statistics of
Income, from tabulations of published
and unpublished Enterprise Statistics
data, and from responses by the P&E
sample.

Definitional revisions

In addition to the benchmarks, the
revised estimates incorporate the two
definitional revisions. For railroads,
the estimates of newly capitalized
track maintenance for 1979-82—years
for which railroads were required to
restate their financial reports on the
new basis—were constructed by mul-
tiplying previously expensed track
maintenance by the proportion of
that expense that was capitalized in
the restated reports to the ICC. For
earlier periods, the 1979 proportion
was applied to track maintenance ex-
penditures. For the definitional revi-
sion involving aircraft and railroad
equipment for lease, the expenditures
were reassigned, for 1959 and later
years, from air and railroad transpor-
tation to the finance industry.
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Quarterly expenditures series

The preparation of the revised
quarterly expenditures series was car-
ried out by tab group in three steps:
Estimating 1977 quarterly expendi-
tures, interpolating the quarterly
series between the 1972 and 1977
benchmarks, and extrapolating the
quarterly series forward from the
1977 benchmarks.

Estimates of expenditures for each
quarter of 1977 were based on the
1977 benchmarks and the quarterly
pattern of the retabulated P&E
sample. The quarterly samples of
company reponses were retabulated
to incorporate the following improve-
ments: (1) Reports received too late to
be included in the previously pub-
lished estimates were included; (2)
each company in the sample was re-
classified by industry and size on the
basis of data reported in 1980; and (3)
the quarterly samples were reedited.
A preliminary revised estimate for
the fourth quarter of 1976 was con-
structed by multiplying the previous-
ly tabulated estimate for that quarter
by the ratio of the 1977 benchmark to
the previously tabulated 1977 esti-
mate. Preliminary revised estimates
for the quarters of 1977 were obtained
by linking them to the preliminary
estimate for the fourth quarter of
1976 using a chain of link relatives
derived from the retabulated samples.
These revised quarterly estimates for
1977 were then forced to the 1977
benchmark using the ratio of the 1977
benchmark to the sum of the prelimi-
nary revised estimates for the four
quarters.

The expenditures estimates for the
quarters between the previous bench-
mark year (1972) and the current
benchmark year (1977) were revised
using an interpolation procedure. The
percentage difference between the
previously published estimate for the
first quarter of 1977 and the final re-
vised estimate for that quarter was
distributed geometrically to the quar-
ters from the first quarter of 1973
through the fourth quarter of 1976.

The expenditures estimates for
most industries were not revised prior
to 1973. However, as noted earlier,
the estimates for air transportation
and finance were revised back to
1959, and the estimates for railroad
transportation were revised back to
1947. In these cases, the revised quar-
terly estimates for each tab group for
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years prior to 1973 were obtained by
distributing revised annual estimates
using the previously tabulated quar-
terly series.

Expenditures estimates for succes-
sive quarters starting in the first
quarter of 1978 were revised by ex-
trapolating forward from the final re-
vised estimates for the fourth quarter
of 1977 using a chain of link relatives
derived from the retabulated samples.
Expenditures data from sources other
than the P&E survey were used as
checks, especially when the sample
was weak.

Planned expenditures

The revised estimates for planned
expenditures were prepared in two
steps. For plans reported in 1972-76,
ratios of previously reported planned
to actual expenditures for each tab
group for each planning horizon were
multiplied by the revised actual ex-
penditures to obtain revised planned
expenditures.!3

For plans reported in 1977 and
later years, the universe estimates for
plans by tab group were revised in
the same way as those for actual ex-
penditures for that period. The re-
vised planned expenditures for each
period were then adjusted for system-
atic reporting biases using the proce-
dure described in technical note 1.

Expenditures for plant and for
equipment

The methodology for preparing sep-
arate benchmarks for plant and for
equipment expenditures was similar
to that used in preparing benchmarks
for total P&E expenditures. In most
cases, the same sources that provided
benchmark information on total P&E
expenditures provided information on
the breakdown between plant and
equipment. There were a few excep-
tions—for example, for public utili-
ties, the breakdowns were based pri-
marily on reports from the Federal
Power Commission and the American
Gas Association, and for petroleum
pipelines, they were based on the
Census Bureau’s Value of New Con-
struction Put in Place.

The interpolation back to 1972 and
extrapolation forward from 1977 were
prepared using the separate data for

13. This procedure was also applied to plans report-
ed before 1972 for the three industries revised because
of the definitional revisions.

February 1985

plant and for equipment from the
P&E sample in the same way as de-
scribed earlier for total P&E expendi-
tures. Because the response rate for
reporting plant and equipment ex-
penditures separately is lower than
that for reporting total P&E expendi-
tures, the estimates for plant and for
equipment were forced to equal the
total P&E estimates for each tab
group.

3. Comparison of the P&E
Series with the Nonresidential

Fixed Investment Component
of GNP

The nonresidential fixed invest-
ment (NRFI) series, which is a compo-
nent of GNP, differs from the P&E
expenditures series in type of detail,
data sources, coverage, and timing.
First, the NRFI series provides esti-
mates of investment by type of struc-
ture and by type of producers’ dura-
ble equipment. The P&E series pro-
vides estimates of investment by in-
dustry.

Second, the NRFI series is estimat-
ed primarily from Census Bureau sur-
veys of the value of new construction
put in place and manufacturers’ ship-
ments of equipment, with adjust-
ments for merchandise exports and
imports and for government pur-
chases. The P&E series is estimated
primarily from BEA’s surveys of
plant and equipment expenditures.

Third, the coverage of expenditures
in the two series differs. Investment
in the farm sector is included in
NRFI, but not in the P&E series. Cer-
tain industries—real estate; profes-
sional services; membership organiza-
tions and social services; and forestry,
fisheries, and agricultural services—
are surveyed only annually in the
P&E series, and, therefore, are not in-
cluded in the quarterly “all indus-
tries” total; they are included in
NRF1 each quarter. In addition, cer-
tain outlays not capitalized by busi-
ness (and thus not included in the
P&E series) are included in the NRFI
estimates—for example, outlays for
new motor vehicles held for less than
1 year, for some oil and gas well drill-
ing costs, and for some other outlays
associated with mining. NRFI also in-
cludes, but the P&E series excludes,
reimbursable expenditures for new
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Table 6.—Comparison of Plant and Equipment (P&E) Expenditures and the Nonresidential Fixed
Investment (NRFI) Component of GNP

[Billions of dollars]

Addenda:
Differ-
P&E Column 5 | Year-to- H
h Plus: Equals: P&E Year-to- ence in
Y expea:l&ures Adjustments | expenditures Less: Equals: asa hg ear year year-to-
ear { to NRFI adjusted to NRFI: | Difference | Percent- | change in change in year
ponfarm basis ! NRFI basi ageof | adjusted | “NpT | change
business) asis column 3 &E A
(column 3) (column 4} | (column 7~
0 column 8)
1 2 3 [CY] (5) ©6) () ®) )
26.0 41 30.1 26.3 3.8 12.8
426 44 47.0 42.0 5.0 10.6
53.6 44 58.0 54.8 3.2 5.5
838 5.6 89.5 83.9 5.5 6.2
120.9 6.9 1278 121.0 6.8 5.4
208.1 156 223.7 213.5 10.2 46
245.3 19.0 264.4 259.0 54 2.0 40.7 45.5 —4.8
284.9 19.0 304.0 3019 2.1 N 39.6 429 —-33
1980 ........... 314.5 19.3 3338 321.3 12,5 3.7 29.8 194 10.4
1981 ... 349.3 219 371.2 368.4 28 8 374 471 —-9.7
3475 18.1 365.6 363.8 18 5 —5.6 —4.6 -1.0
343.3 15.5 358.9 367.2 —83 —23 -6.7 34 —-10.1

1. Consists of caé)ital expenditures by the farm sector; items charged as current expenses by business but included in the
NRFI component of GNP, for example, outlays for new motor vehicles held for less than 1 year, for some oil and gas well drilling
costs, and for some other outlays associat;e«;iy with mining; reimbursable expenditures for new motor vehicles by employees for
business use; and net purchases of, and broker/dealer margins on, used plant and equipment; less capital expenditures for certain
types of residential structures, such as dormitories (which are included as residential investment in the NIPA’s).

2. The NRFI estimates prior to 1977 are the presently published estimates; the 1977 estimate is the preliminary revised
estimate introduced in the May 1984 SurvEy; and the estimates for 1978-83 are extrapolations of the 1977 estimate by the
published NRFI estimates. Therefore, all NRFI estimates in the table should be regarded as preliminary, pending the
comprehensive NIPA revisions to be published later this year.

Y  CHART 7
Comparison of Plant and Equipment (P&E) Expenditures and the
Nonresidential Fixed Investment (NRFI) Component of GNP
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Note: P&E expenditures are adjusted to the definitions and coverage of NRFI; see table 6.
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motor vehicles by employees for busi-
ness use, and net purchases of, and
broker/dealer margins on, used plant
and equipment. The P&E expendi-
tures series includes, but NRFI ex-
cludes, expenditures for certain types
of residential structures, such as dor-
mitories (which are included as resi-
dential investment in the NIPA’s).

Fourth, the timing of the two series
differs. The NRFI series reflects the
value of new construction put in place
and shipments of equipment; the P&E
series reflects expenditures. On bal-
ance, expenditures tend to lag.

Table 6 shows NRFI and P&E ex-
penditures (adjusted to the definitions
and coverage of NRFI) for P&E
benchmark years and for years since
the current benchmark year. (Chart 7
shows the two series for 1960-83.) For
1977-83, adjusted P&E expenditures
increased 60.4 percent, compared with
72.0 percent for NRFI. As a percent-
age of adjusted P&E expenditures, the
absolute difference averaged 2.1 per-
cent for 1977-83, down from 6.6 per-
cent for the interbenchmark period
1972-717.

The following are available from BEA
on magnetic tape or in computer print-
out form: The series presented in tables
7-12; the quarterly unadjusted actual ex-
penditures series; the planned expendi-
tures series (before and after bias and
seasonal adjustment); bias-adjustment
factors and ratios. of planned to actual
expenditures; seasonal factors for the
current-dollar series; and implicit price
deflators for quarterly and annual P&E,
for annual plant, and for annual equip-
ment. The cost of the tape.is $150; the
cost of the printout is $45. For further in-
formation, write to P&E Survey Statis-
tics, Business Outlook Division (BE-52),
Bureau of Economic Analysis, U.S. De-
partment of Commerce, Washington, DC
20230, or telephone (202) 523-0874.

Tables 7-12 and sample form follow on pages
26-47. '
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Table 7.—New Plant and Equipment Expenditures by Business

Li Billions of dollars
ine
1947 | 1948 | 1949 | 1950 | 1951 | 1952 } 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960
1 All industries’ 20.11 | 22.78 | 20.28 | 21.56 | 26.81 | 28.16 | 29.96 | 28.86 | 30.94 | 37.90 | 40.54 | 33.84 | 35.88 | 39.44
2 | Manufacturing 8.73 9.25 7.32 7.73 | 1007} 1212 | 1243 | 12,00 | 12,50 | 16.33 ) 17.50 | 12,98 | 13.76 | 16.36
3 Durable goods 3.39 3.54 2.67 3.22 5.12 5.75 5.91 5.49 5.87 8.19 8.59 6.21 6.72 8.28
4 Primary metals 2 79 .93 72 1| 148 197 157 96| 1.02| 160 | 245! 155| 1.23| 179
5 Blast furnaces, steel works 44 56 44 42 77| 1.29 94 .59 66| 103 | 136 99 81| 134
6 Nonferrous metals 18 .19 15 14 32 .53 43 .26 23 44 .88 48 .35 .32
7 Fabricated metals .35 .33 .26 .33 41 37 44 46 52 64 69 .53 .62 .60
8 Electrical machinery .30 .29 22 25 40 42 .54 .61 52 3 .74 .58 a1 102
9 Machinery, except electrical .52 .58 .38 41 .68 .69 79 .69 81 108 128 921 1.02| 121
10 Transportation equipment 2 15 .81 64 86| 1.29| 148| 150 192 175| 253| 202 145 165| 194
11 Motor vehicles 66 a1 .55 781 107 126) 132 173 | 148 209| 1.47) 1.08) 1.25] 147
12 Aircraft .04 05 05 .05 19 18 .15 15 .28 37 46 .28 .30 .34
13 Stone, clay, and glass .32 26 .18 29 43 .37 40 A4 .64 90 .18 .55 71 18
4 Other durables ¢ .35 .39 27 .37 A7 A4 48 52 61 a0 63 64 8 94
15 Nondurable goods 5.34 5.71 4.64 4.51 5.95 6.37 6.72 6.51 6.62 8.15 8.91 6.77 7.04 8.08
16 Food including beverage 101 112 96 871 1.01 94| 1.03| 1.02 98| 114! 122( 110| 1.22| 135
17 Textiles 48 .58 44 41 A7 .38 .32 .28 .30 .37 31 22 .30 41
18 Paper 37 .38 .30 33 42 36 41 45 51 .80 .81 51 65 a1
19 Chemicals 1.05 94 .66 J7| 124 138( 141 111 | 100| 145| 172 182 1.17| 159
20 Petroleum. 1791 216) 185 1.66) 222| 270 | 287| 291 3.06| 346| 385 272 278! 289
21 Rubber .19 14 11 14 22 23 .24 .20 24 .33 .33 22 28 .34
22 Other nondurables ¢ 45 .39 .33 34 37 .39 45 .53 53 60 67 62 65 14
23 | N facturing ! 11.38 | 13.53 | 12.96 | 13.83 | 15.74 | 16.04 | 17.53 | 16.85 | 18.44 | 21.57 | 23.04 | 20.86 | 22.12 | 23.08
24 | Mining 69 .93 .88 84| 11| 121| 125 129 131 164| 169 143| 135| 129
25| Transportation .. 2691 817 280 | 287 360| 356! 358) 291| 310| 356) 384 272| 347| 354
26 Railroad .. 1391 189 | 1.92| 1.67| 213| 209 | 206 145 155| 1.90| 213 128| 146| 159
27 ir 17 11 12 .10 14 24 24 24 .26 35 41 37 .68 .65
28 Other 113 117 76 1.09| 133( 123 129 123 130 181{ 130 106 133 129
29 | Public utilities 164 | 267| 3281 342| 375) 396 | 461 | 423 426 478| 595 574 | 546| 540
30 Electric 112 203 | 233 | 222| 241 291 | 340 | 324| 3.05| 332| 417 420| 387 385
31 Gas and other. .51 .65 94| 120 1.34| 105) 121 99| 121 146| 178| 154 159 | 154
321 C cial and other 638 677] 601 670 | 729 731 | 809 | 842 | 977 11.59 | 11.56 | 10.97 | 11.84 | 12.86
33 Wholesale and retail trade 273 | 263 | 241 287) 299| 271 3817) 380} 369 | 439| 876 370| 4.19| 4.21
34 Finance and insurance 34 .38 42 .49 57 .62 .68 14 91 971 1051 108 1.26( 130
35 Personal and business services S 190 202¢ 185| 222| 238| 239| 248| 255| 3.04| 332| 343 | 327 341| 385
36 Communication 140 174 133 112 185 158 177 183 213 291 332 292| 298 349
Addenda:
37| Total nonfarm business ® 22.27 | 2597 | 24.03 | 2581 | 31.38 | 32.16 | 34.20 | 33.62 | 37.08 | 45.25 | 48.62 | 42.55 | 45.17 | 48.99
38 Manufacturing 873 | 9.25| 7.32| 7.73| 11.07 ] 1212 | 1243 | 12.00 | 12.50 | 16.33 | 17.50 | 12.98 | 13.76 | 16.36
39 Nonmanufacturing 13.54 1 16.73 | 16.72 | 18.08 } 20.31 | 20.04 | 21.77 | 21.62 | 24.58 | 2891 | 31.11 | 29.57 | 31.41 ) 32.63
40 Surveyed quarterly....... 1138 | 13.53 | 12.96 | 13.83 | 15.74 | 16.04 | 17.58 | 16.85 | 18.44 | 21.57 | 23.04 | 20.86 | 22.12 | 23.08
41 Surveyed annually 7 216 319 376 | 425| 457 4.00| 423 476| 614 735; 808| 872| 9.29| 955
Billions of 1972 dollars®
42 All industries ! 4227 | 43.88 | 37.71 | 38.97 | 44.83 | 46.29 | 48.13 | 46.30 | 48.81 | 56.29 | 57.05 | 47.43 | 49.18 | 54.06
43 | Manufacturing....... 19.52 | 18.55 | 14.03 | 14.61 | 19.12 | 20.46 | 20.61 | 19.94 | 20.31 | 24.89 | 25.23 | 18.58 | 19.25 | 22.86
44 Durable goods 7.70 7.22 5.16 6.09 8.90 9.80 9.59 9.24 9.61 | 12.54 | 1243 8.86 9.38 | 1L51
45 Primary metals 2 182 193} 143 136| 252) 341 | 266| 163 170 | 247, 357 | 223| 174| 252
46 Blast furnaces, steel works 1.01| 116 .87 82| 136 223| 159| 101| 110 1.58| 199 143| 115| 188
47 Nonferrous metals 41 40 .30 .26 .56 .92 74 44 .38 68| 1.29 69 49 44
48 Fabricated metals .83 68 .50 .64 13 64 5 8 .85 981 1.00 a5 .87 .83
49 Electrical machinery .63 .55 39 45 .66 .68 .85 .81 81 1.08 1.04 81 98 1.40
50 Machinery, except electrical 117 1.056 1 5 1.16 1.16 1.30 1.15 1.30 1.63 1.83 1.30 1.40 1.65
51 Transportation equipment 2 172 1.65 1.22 161 224 | 251 252 | 824 287 383} 2927 205| 229 268
52 Motor vehicles g 152 | 146 | 107 | 147| 1.86| 216 222| 293) 243 321 | 213| 153| 175| 204
53 Aircraft ...... - 08 .10 09 10 31 .30 24 24 .36 57 66 40 42 48
54 Stone, clay, and glass NE 54 .36 .56 76 64 .68 15 1.06 1.41 1.14 .80 1.00 1.10
55 Other durables 3 .80 81 .54 2 .83 N(3 82 88| 1.02) 1.09 92 92| 111 132
56 Nondurable goods 11.82 | 11.34 8.87 8.51 | 10.22 | 10.66 | 11.02 | 10.70 | 10.70 | 12.35 | 12.81 9.72 9.87 | 11.34
57 Food including beverage 2.21 2.22 1.81 1.62 1.74 1.58 1.70 1.68 1.59 174 177 1.58 171 1.89
58 Textiles " . 116 | 1.28 .92 .83 .88 .69 57 .49 .51 .60 A7 .32 44 .58
59 Paper 87 82 61 65 15 64 0 18 861 124 118 .82 911 1.07
60 Chemicals......... 239 | 191} 1.30| 147| 217| 235| 236| 186 | 1.64| 221 | 248 1.88] 1.64| 220
61 Petroleum 369 | 4.00) 337| 301| 363 | 43l | 451 | 466 | 4.83| 511 | 543 390 | 3.87| 4.07
62 Rubber .46 .29 .22 .28 39 40 42 .35 .40 51 49 33 .39 48
63 Other nondurables*......... 1.04 82 .65 .65 66 .68 .76 .90 .81 .94 98 .90 92| 104
64 | N facturing ! 22,76 | 25.33 | 23.68 | 24.36 | 25.71 | 25.83 | 27.51 | 26.36 | 28.49 | 31.40 | 31.82 | 28.86 { 29.93 | 31.20
65| Mining 149 181 | 167 | 1.57( 1.86| 1.99| 202( 209 210| 247 242| 206| 189| 1.81
66 | TranspOrtation ............ccoiioiioriniieeoeeeose e essssesss s eneeee, 581 | 619| 525 5111 611 590| 574| 460| 483 524 534 370 4.63| 468
67 Public utilities.... 376 | 572| 683| 675 671 7T13| 796 | 726| 706 729| 853 787| 7.26| 715
68 |  Commercial and other.. 11.69 | 11.61 | 9.94 1092 | 11.03 | 10.81 | 11.80 | 12.41 | 14.51 | 16.40 | 1554 | 15.22 | 16.15 | 17.55
69 Wholesale and retail trade 481 424 379 452) 440| 385 449 | 474 539] 614 499 498 | 555] 560
70 Finance and insurance .55 .56 .63 71 7 .81 901 103 128 132 136( 144 | 168| 175
71 Personal and business services S . 367 859 317 379 | 379| 874| 3876| 393 | 467 | 4.87| 476 462| 472| 533
72 Communication : 266 3221 235| 190( 207| 242| 265| 271 8.17| 4.08| 443 419 420] 4.87
Addenda:
73 | Total nonfarm business ® 46.03 | 48.99 | 4366 | 4563 | 51.52 | 52.02 | 54.18 | 53.30 | 57.80 | 66.58 | 67.85 | 59.41 | 61.80 | 67.09
74 Manufacturing. 1952 | 1855 | 14.03 | 14.61 | 19.12 | 2046 | 20.61 | 19.94 | 20.31 | 24.89 | 2523 | 18,58 | 19.25 | 22.86
75 Nonmanufacturing . 26.52 | 3044 | 29.63 | 31.02 | 3240 | 31.56 | 33.56 | 33.36 | 37.49 | 41.69 | 4262 | 40.83 | 42.55 | 44.24
76 Surveyed quarterly . 2276 | 25.33 | 23.68 | 24.36 | 25.71 | 25.83 | 27.51 | 26.36 | 28.49 | 31.40 | 31.82 | 28.86 | 29.93 | 31.20
kil Surveyed annually 7 ....... 376 )| 511 | 595, 666| 669 | 573 6.05| 7.00| 899 | 10.29 | 10.80 | 11.98 | 12.61 | 13.04
1. Surveyed quarterly. 6. “All industries” plus the part of nonmanufacturing that is surveyed annually.
2. Includes industries not shown separately. 7. Consists of real estate; professional services; membership organizations and social services;
3. Consists of lumber, furniture, instruments, and miscellaneous. and forestry, fisheries, and agricultural services.
4. Consists of tobacco, apparel, printing-publishing, and leather. 8. Procedures for preparing constant-dollar estimates are described in the September 1981

5. Includes construction. SURVEY OF CURRENT BUSINESS.
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in Current and Constant Dollars: Annually, 1947-83
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Billions of dollars Li
B ine
1961 1962 | 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 | 1974 | 1975 | 1976 | 1977 | 1978 | 1979 | 1980 | 1981 | 1982 | 1983
38.34 | 40.86 | 43.67 | 51.26 59.52 | 70.40 | 72.75 | 76.42 | 8574 | 91.91 | 92.91 | 103.40 | 120.03 | 139.67 | 142.42 | 158.44 | 184.82 | 217.76 | 254.96 | 282.80 | 315.22 | 310.58 | 304.78 1
15.53 | 16.03 | 17.27 | 21.23 | 2541 | 31.37 | 32.25 | 32.34 | 36.27 | 3699 | 33.60 | 3542 ( 42.35 | 5248 | 53.66 | 58.53 | 67.48 ' 78.58 | 95.92 | 112.33 | 126.54 | 120.68 | 116.20 2
7.43 7.81 8.64 | 1098 | 1349 17.23 | 17.83 | 17.93 | 19.97 | 19.80 | 16.78 | 18.22 | 22.63 | 26.77 | 2537 | 27.50 { 32.77 | 39.46 | 4850 5536 | 59.81 | 55.35| 53.08 3
1.28 1.25 1.51 2.22 2.57 3.06 331 3.45 3.29 3.24 2.69 2.44 294 | 427 5.43 5.32 497 511 6.05 6.76 7.38 6.89 6.03 4
.86 16 .88 1.44 1.59 1.72 1.90 2.01 1.83 1.63 1.27 1.07 1.25 1.97 3.08 3.13 2.88 2.60 3.21 3.44 3.48 3.78 3.25 5
.29 34 46 .56 .71 1.01 111 111 1.06 1.18 1.02 97 1.22 1.77 1.72 1.42 1.30 1.46 1.65 213 2.51 1.90 1.74 6
52 .59 69 .85 .86 114 1.29 1.36 1.34 1.22 1.20 143 181 1.93 1.96 2.20 245 2.94 3.23 3.34 3.62 3.08 2.80 7
1.05 99 1.02 117 1.69 2,51 3.13 3.16 3.27 3.49 3.03 2.83 348 380 308 3.61 461 5.89 7.55 977 | 1058 | 11.01 | 1142 8
111 1.26 1.24 1.61 2.24 291 3.02 2.90 3.63 3.78 3.15 3.23 3.95 5.13 4.86 5.43 6.35 742 1017 1141 | 13.68 | 13.44 | 13.50 9
1.78 1.98 2.37 3.08 3.74 4.61 4.44 425 4.80 4.65 3.54 441 5.60 6.60 5.46 5.79 8.32 | 10.82| 13.05| 14.98 | 1543 | 1256 | 11.33 10
1.38 1.45 1.82 248 3.00 313 2.85 2.67 2.99 3.05 242 3.00 3.83 4.29 3.33 3.60 5.82 7.19 8.34 9.02 9.83 .77 7.29 11
.30 .40 44 41 53 117 1.25 123 1.29 .88 63 68 79 121 119 1.02 1.14 1.76 270 3.57 3.36 3.41 291 12
70 72 70 81 .86 113 92 .89 1.12 1.06 94 1.34 1.58 1.65 1.67 191 2.30 315 399 3.98 341 2.90 277 13
98 1.02 1.10 1.23 1.53 1.86 1.71 1.92 2.52 236 | 223 2.55 3.27 3.40 291 325 | 3.76| 414 447 5.14 571 547 5.21 14
8.10 8.22 8.63 | 1025 11.92{ 14.15| 1442 | 1440 | 1631 | 1719 | 16.82 ] 17.20 | 19.72 | 2571 28.28 | 31.03 | 34.71 | 39.13 | 4742 | 56.96 | 66.73 | 65.33 | 63.12 15
1.50 145 1.50 1.75 1.87 211 2.05 2.20 276 3.32 3.35 3.28 314 425 | 4.38 5.39 572 6.54 725 817 9.48 8.74 7.78 16
.35 39 43 .59 .79 .96 7 65 .86 .80 .90 1.06 1.02 1.06 .86 .98 1.18 1.31 142 1.54 1.66 1.46 155 17
62 62 70 91 1.07 1.32 1.49 127 1.62 174 1.29 1.46 1.99 2.88 2.93 2.99 3.48 3.80 5.24 6.52 6.11 5.60 5.92 18
1.60 1.58 172 210 282 | 335 3.08 280 301 3.38 3.27 3.38 417 618 | 712| 17.37 735 7761 9.811 1163 1311 | 1266 | 1296 19
2.97 3.08 310} 351 3.88 448 4.84 4.96 5.26 5.16 521 479 461 7.04 9.07 | 1002 | 11.82| 13.16| 15.24 | 1957 | 2598 | 26.39 | 23.14 20
36 .38 39 A7 59 65 67 .96 1.07 .92 79 1.03 1.56 1.61 1.20 1.37 1.77 2331 246 2.03 2.15 2.16 2.46 21
69 a1 78 92 92 1.28 1.52 1.56 1.74 1.88 2.01 2.20 2,62 2.69 2.72 291 3.39 4.22 5991 17.51 8.24 8.31 9.30 22
22.80 | 24.83 | 26.40 | 30.04 | 34.12 | 39.03 | 40.50 | 44.08 | 4947 | 54.92 | 5931 ! 67.98 | 77.67 | 87.19 | 88.76 | 99.91 | 117.34 | 139.18 | 159.04 | 170.47 | 188.68 | 189.89 | 188.58 23
1.26 1.41 1.26 1.33 1.36 1.42 1.38 1.44 171 2.02 2,67 2.88 3.30 4.58 6.12| 17.63 9811 1122 1281} 1599 21.839 | 20.05 | 15.19 24
3.14 359 | 364 4.71 5.66 6.68 6.57 6.91 728 7.17 6.42 7.14 8.00 9.16 995 1110 | 12.20 | 13.36 | 16.05| 16.60 | 1584 | 14.79 | 1397 25
1.19 143 172 2.20 260 | 3.09 2.50 215 | 261 2.48 2.39 2.35 2.91 363 | 888( 4.25 4.67 519 6.61 7.09 6.28 5.33 4.88 26
.73 53 .35 .92 1.08 1.66 2.28 2.54 2.28 2.50 133 1.93 1.89 1.80 1.54 1.13 2.15 3.11 4.13 435 421 4.55 4.36 21
1.22 1.63 1.57 1.60 1.98 193 179 2.23 2.34 218 271 2.86 3.21 373 453 5.72 5.38 5.06 5.31 5.17 535 490 | 472 28
5.20 5.12 533 5.80 6491 17.82 933 1052 1170 | 13.08] 1470 | 16.26 | 17.99 | 1996 | 20.23 | 2290 | 27.83 | 81.50 { 3563 | 37.74 { 41.21 | 4543 | 44.96 29
3.78 3.76 4,01 4.27 476 | 573 7.30 7.97 9051 1056 | 1228 | 1360 1507 | 16.85| 1694 | 1929 | 23.24 | 26.13| 29.01 | 30.04 | 31.95| 36.11 | 37.27 30
1.42 1.36 132 153 173 2.09 2,03 2.54 2.65 2.46 2.42 2.66 2.92 3.11 3.29 3.61 4.58 5.37 6.62 7.70 9.26 | 9.32 7.70 31
1321 | 1471 | 1617 | 1820 2060 | 2311 23.22| 2522 | 2877 | 3271 | 3552 | 41.69 | 4839 | 5349 5247 5829 67511 83.09 | 94.56 | 100.14 | 110.24 | 109.63 | 114.45 32
414 4.58 4.91 5.72 6.51 7.09 6.88 | 7.04 7.62 8.78 932 | 1095 1318 1502 | 1477 | 17.61 | 20.84 | 2543 | 28.66 | 2840 | 30.17 | 30.35 | 37.03 33
1.39 1.46 1.68 1.90 2.21 2.23 246 | 3.03 3.62 3.91 4.66 6.37 7.75 845 9.96 9.19 | 1013 | 1332 1754 | 21.22 | 2597 | 2722 | 2839 34
4.08 4.69 539 5.84 6.41 7.57 7.27 809 | 896 962 10581 1211 | 1416| 1556 | 1483 | 17.83 | 20.28 | 2489 | 2584 | 2563 | 27.16) 2593 | 24.99 35
3.59 4.02 419 475 547 6.23 6.61 7.07 857 | 1040} 1096 | 1227 [ 13.30 | 14.46 | 1290 | 13.66 | 16.27 | 19.45| 2252 | 24.89: 2694 | 26.12 | 24.05 36
48.14 | 5161 | 5359, 6202 7079 | 82.62 | 83.82 | 88.92 |100.02 | 106.15 | 109.18 | 120.91 | 139.26 | 159.83 | 162.60 | 179.91 | 208.15 | 245.34 | 284.94 | 314.47 | 349.26 | 347.47 | 343.35 37
1553 | 16.03 | 17.27 | 21.23 ) 2541 | 31.37 | 3225 3234 | 36.27| 3699 33.60 | 3542 4235 | 5248 | 53.66 | 58.53 | 67.48 | 78.58 | 9592 112.33 | 126.54 | 120.68 | 116.20 38
32,60 | 3558 | 36.33 | 40.80 | 4539 | 51.25 | 51.57 | 56.58 | 63.74 | 69.16 | 7558 | 85.49 | 96.91 | 107.35 | 108.95 | 121.38 | 140.67 | 166.76 ; 189.02 | 202.15 | 222.72 | 226.79 | 227.15 39
22.80 | 2483 | 2640 | 30.04 | 34.12| 89.03 | 40.50 | 44.08 | 4947 | 5492 | 5931 | 67.98 | 77.67 | 87.19 | 88.76 | 99.91 | 117.34 | 139.18 | 159.04 | 170.47 | 188.68 | 189.89 | 188.58 40
980 | 1075 993 1076 11.27 | 1222 11.07| 1250 | 1427 1424 | 16.26 | 17.51 | 19.24 | 20.16 | 20.19 | 2147 | 2333 | 27.58 | 29.98 | 31.68 | 34.04 | 36.89 | 38.56 41
Billions of 1972 dollars®

52.79 | 55.89 | 59.28 | 68.86 | 79.05 | 90.80 | 90.97 | 91.85 | 98.48 | 100.34 | 96.45 | 103.40 | 115.41 | 120.61 | 107.95 | 114.01 | 126.03 | 138.45 | 149.16 | 152.18 | 155.70 | 147.51 | 146.36 42
2175 | 2218 | 23.66 | 28.76 | 34.05 | 40.69 | 40.26 | 38.67 | 4142 | 40.05| 34.77 | 3542 | 40.74 | 45.13 | 39.98 | 41.50 | 45.06 | 4843 | 54.06 | 57.79 { 59.09 | 54.24 } 53.67 43
103371 10.74 | 1173 | 14.74 | 17.95 | 22.24 | 22.14 | 21.35 | 22.73 | 21.38 | 17.32 | 18.22 | 21.85 | 2345} 19.41 | 20.08 | 22.67 | 2541 | 28.68 | 30.32 | 30.70 | 27.92 | 27.05 4
1.80 174 2.08 303 | 346| 399 4.14 413 3.7 3.51 218 2.44 2.83 3.71 4.10 3.81 337 3.22| 347 3.57 359 | 325 2.85 45
1.21 1.06 121 1.95 2.13 2.23 2.37 2.40 2.09 1.76 1.31 1.07 121 1.71 2.33 2.25 1.96 1.64 1.84 1.83 171 1.80 1.55 46
42 A7 .64 .76 .96 1.32 1.39 1.34 1.22 1.28 1.05 97 118 1.53 1.29 1.01 87 91 .93 1.10 1.19 .86 79 47
72 81 92 113 114 147 1.59 160 152 131 1.24 1.43 174 1.69 1.50 1.61 1.70 1.89 1.89 1.79 1.82 1.52 1.39 48
1.44 135 1.37 157 2.25 3.25 3.91 3.79 3.74 3.81 3.15 2.83 3.37 3.39 243 270 332 4.00{ 477 5.82 5.94 599 6.17 49
1.52 1.71 1.66 212 2.94 3.72 373 | 344 411 4.07 3.24 3.23 3.82 448 3.76 4.03 4481 4.88 6.14 6.41 7.28 7041 1715 50
247 211 3.21 413 4.96 5.94 5.50 5.04 5.45 499 365 | 441 540 579 4.13 4.16 5.61 676 { 745 7.79 7.41 5.90 5.46 51
191 200 | 246 3.33 3.98 4.03 3.53 3.15 3.37 3.26 2.49 300 371 3.82 2.54 2.61 3.96 4517 4.81 4.77 4.86 3.78 3.56 52
43 .55 .60 .56 a1 1.52 1.56 1.47 147 95 65 68 a1 1.05 90 74 8 1.11 1.57 1.90 1.62 1.59 143 53
.99 1.01 97 111 1.16 147 1.15 1.07 1.27 114 .96 1.34 1.53 144 1.26 1.38 157 198 2.29 2.09 1.65 1.36 131 54
1.38 141 151 1.67 2.04 241 213 2.29 2.87 2.56 2.29 2551 3.16 2.96 2.24 2.39 2.62 2,68 2.66 2.84 3.00 2.85 272 55
11431 1144 | 11.94 | 14.01 | 1610 | 1845 18.12 | 17.32 | 18.69 | 18.67 | 17.45 | 17.20 | 18.89 | 21.68 [ 20.57 | 21.42 | 22.38 | 23.02 | 25.38 | 27.47 | 28.39 | 2632 | 26.62 56
2.10 2.01 2.04 2.35 248 272 255 2.62 3.14 3.60 | 346 328 3.60 | 3.67 3.33 3.93 3.97 4.19 4.23 439 475 425| 878 51
.50 .55 60 .80 1.05 1.25 97 18 97 .86 93 1.06 98 91 64 69 79 .81 .80 .80 81 .69 72 58
.87 .86 .96 1.23 1.43 1.72 1.87 1.52 1.84 1.88 1.33 1.46 1.92 2.52 2.22 2.15 2.38 2.42 3.06 3.53 3.08 273 2.87 59
2.23 2.18 2.34 2.81 376 4.33 3.84 3.36 3.44 3.66 3.38 3.38 4.01 5.36 5.38 5.31 503 [ 4.93 5.70 6.25 6.43 6.00 6.23 60
4.25 4.33 4.41 4.96 538 5.94 6.18 6.06 6.11 5.65 548 4.79 4.33 5.50 598 6.19 6.57 6.40 6.53 718 | 185( 17.25 6.96 61
.51 52 .53 63 78 .84 82 1.13 1.22 99 .81 1.03 1.50 1.39 91 99 1.21 148 1.43 1.08 1.08 1.06 1.20 62
97 .99 1.06 1.23 1.22 1.65 1.88 1.86 1.98 2.03 2.07 2.20 2.53 2.32 2.10 2.16 2.42 278 3.63 4.23 439 | 433 4.86 63
31.04 | 3371 | 35.61 | 40.10 | 45.00 (| 50.10 | 50.71 | 53.18 | 57.06 | 60.29 | 61.68 | 67.98 | 74.67 | 7548 | 67.97 | 7251 ) 80.97 | 90.02 | 95.10 | 94.39 | 96.61 [ 93.27 | 92.70 64
1.79 1.98 177 1.85 1.86 1.86 1.75 174 2.04 2.21 2.80 2.88 3.12 3.69 4.07 4173 5.50 5.51 5.51 575 6.21 5.23 4.37 65
4.15 4.68 471 6.09 7.24 8.38 8.06 8.18 8.24 7.76 6.62 7.14 772 1790 7.46 7.79 8.19 8.26 8.97 8.43 7.58 6.87 6.40 66
6.98 6.93 7.26 7.85 862 10.14 | 1176 | 1284 | 1368 1445 | 1537 | 16.26 | 17.11 | 16.67 | 1441 | 1525 17.54 | 1859 | 19.27 | 1890 | 1885 ) 19.82 | 19.18 67
18111 2012 | 21.86 | 24.32 | 27.28 | 2973 | 29.13| 3042 | 33.09 | 3587 | 36.90 | 41.69 | 4672 | 47.22 | 4204 | 4474 49.74| 5766 6136 | 61.30 | 6397 6135 | 62.74 68
5.57 6.06 6.49 7.46 8.45)| 887 847 8.34 8.60 9.47 9.57 | 10.95| 1266 | 1293 | 11.64 | 1343 | 1508 | 1698 | 17.42 1598 | 16.18 | 1596 | 19.16 69
1.91 2.00 2.25 2.49 2.85 217 297 3.56 4.06 4.16 476 6.37 7.54 7.58 8.29 7.46 7.97 9927 12.25| 1396 | 16.52 | 16.82 | 17.62 70
5.67 6.43 7.31 7.19 8.43 9.66 902 | 966 | 1021 | 1043 | 1091 | 1211 13.62| 1350 | 1144 | 1327 | 1429 1629 | 1565 | 1428 | 1416 | 1323 | 12.56 71
4.97 5.62 5.82 6.59 7.55 8.43 8.68 886 1022 | 11.81 | 11.67| 1227 1290 13.22| 1066 | 1057 | 1241 1448 | 1604 | 17.08 1 17.12 1534 | 13.40 72
66.36 | 70.68 | 72.68 | 83.17 ) 93.83 | 106.27 | 104.60 | 106.73 | 114.68 | 115.68 | 113.19 | 120.91 | 133.97 | 138.31 | 124.19 | 130.76 | 143.43 | 157.86 | 168.65 | 171.26 | 175.28 | 168.24 | 167.74 73
21.75 | 2218 1 23.66 | 28.76 | 34.05 | 40.69 | 40.26 | 38.67 | 41.42| 40.05| 3477 3542 40.74 | 4513 | 39.98 | 41.50 | 45.06 | 4843 | 54.06 | 57.79 | 59.09 | 54.24 | 53.67 74
44.60 | 4850 | 49.02 | 5442 59.78 | 65.58 | 64.34 | 68.05| 73.26 | 7563 | 7842 | 8549 | 93.23 | 93.18 | 84.21 | 89.26 | 98.38 | 109.43 | 114.60 | 11347 | 116.20 | 114.01 | 114.07 75
31.04 | 3371 | 3561 | 40.10| 4500 50.10 | 50.71 | 53.18 | 57.06 | 60.29 | 61.68 [ 67.98 | 74.67 | 7548 | 67.97 | 7251 | 80.97 [ 90.02 | 95.10 | 94.39 | 96.61 | 93.27 | 92.70 76
1356 | 14.79 | 1340 1431 1478 | 1548 13.63| 14881 1619 | 1534 | 16.74 ) 17.51 | 1856 | 17.70| 16.24 | 16.75 | 17.41| 19.41| 19.49 | 19.08 | 19.58 | 20.74 | 21.38 ki




28 SURVEY OF CURRENT BUSINESS February 1985

Table 8.—New Plant and Equipment Expenditures by Business

Billions of dollars; quarters seasonally adjusted at annual rates

Line 1947 1948 1949 1950 1951 1952

I Iomimimwv,|i Im|m|imw;I m i mjii|i Imim ||l Imimjmw,t m o v

1 All industries ! 18.70 19.71 [20.68 [21.36 [22.68 22.53 [22.55 23.37 [21.84 (20.68 19.75 [18.84 [19.25 h0.13 2.44 |24.42 25.10 |26.88 &7.57 27.69 [29.23 128.54 26.91 [27.97
2| Manufacturing ....... 8.33 | 8.65| 8.91 | 9.01| 9.83( 9.22 | 9.01{8.93| 8.24| 7.53| 6.98! 6.51 | 6.65| 7.01 | 7.99( 9.25 | 9.85 11.04 [11.57 ]11.81 (12.33 (12.56 [11.63 [11.96
3| Durable goods 3.37 ) 3.551 3.35 | 3.29| 3.59 ) 3.56 | 3.63| 3.38 | 3.05 | 2.64 | 2.53 | 2.46 | 2.67( 2.94 | 3.31| 3.96 | 4.33| 499 5.53 | 5.62| 5.98 | 5.86 | 5.51 | 5.64
4 Primary metals 2 ..f 671 86| 78| .86 90! 96|1.00{ 88! 86| .73| 69| .62| 64| .62| .67| .88(1.03|1.32|1.58(1.79|1.93|2.11|1.91| 1.95
5 Blast furnaces, steel works . 87| 46 43| 50| 52| 57| .61| 54| 5| 46| 41! 351 37| 38 42| 52| 56| 67| 85{1.01)|1.17|146|119] 135
6 Nonferrous metals A51 .21 18] 181 20) 20| .20] .17f .15| .15] .16| .16] .16f .11) .11| .16] .23 .30] .33| 42| 51| 52| 60| 51
7 Fabricated metals .f 361 .38f 371 81| 31| 33! 34| 33| .28( 22| 26| .28| 30| .31| .34| .38| 41| 42| 42| 39| 38] 37| 34| 39
8 Electrical 1 | 29 33| 29 29| 30| .31f .29| 247 270 20{ 20| .20 20i 22| 28! 31| 35| 41| 41| .42| 45| 41} 40| 42
9 Machinery, except elec’mcal . 54| 55, 50| 48] 53) 53| 55| 50| 43| 39| 36{ .34| 87| .37| 40| 50| 56| .63] 76| 76| 70| 69| 65! 72
10 Transportation equipment 2.... ) 84| 77) 68) 73| 90| 76| 18| .79) 68| .63| .62| .62 .66] .81| .92|1.04)1.14|1.30| 1.41| 1.32| 1.59| 1.47| 1.44| 1.41
11 Motor vehicles 73| 681 .59 65| 81( 66| .68. 68 58| 541 55| 547 61 741 83| 92{ 99| 1.09|1.13]1.05| 1.29] 1.23]1.29| 1.23
12 Aircraft 041 04] 041 04| 04| 05| 05| 067 06| 05! 04| 05| 03! 04| 06( .08| .13| .17| 220 28| 24| 20! 12| 15
13 Stone, clay, and glass 82( .33, .33; .26, 27, .27 .26, .25} .21/ .18| .16/ .18{ .21| 27| .32) 37| .38 .44| .46 .44 44| 36| 35 .34
14 Other durables 3 35| 35, 35( 35| 36| 39| 41| 39| .33) 29| 24| 23| 28| .34| .37| 48| 44| 46| 49| 49| 49| 45| 42| 41
15 Nondurable goods | 4.97) 510 557 5.73 ) 6.24 | 5.67 | 5.39 | 5.55| 5.19 | 4.88 | 4.45 | 4.05| 3.98 | 4.07 | 4.69) 5.29| 5.52 | 6.06 | 6.04 | 6.19] 6.35| 6.70 | 6.12 6.32
16 Food including beverage..................cco.ccovveveerrvnann.. 951 .9711.02(1.08{107(1.101 118} 114} 1.11| 95) 93] .84) 75| .80| .88]1.04]1.07) 1.06; 96| 94| 95{ 92| 91| .97
17 Textiles 40 46| 52| 53| 53| 58| 61| .60 .57| .47( .38( .33 35| .35 .42{ 51( 43| 53| 48] 45| 41| 40| 35| 34
18 Paper 38) 33| 38| 40| 40| 41| 381 34| .32| 30| .27y 29| .29{ .30 33| .37| 41| 43! 42| 41| 38{ 35| 36| .36
19 Chemicals 1111108(1011101)101( 95( 86) 93 .69( .71/ .65 .61 62| .68 .81 .96/ 1.09(1.27|1.30(1.32{1.37(1.35] 1.40( 1.39
20 Petroleum ..... 150 1.6111.98| 2061 2.63 | 2.05| 1.88( 2.08| 2.03| 2.00| 1.78 | 1.60{ 1.59| 1.56} 1.74 | 1.75| 1.90| 2.16| 2.31| 2.51 | 2.62| 3.03| 2.48| 2.68
21 Rubber o200 190 19| 18| 16| 15| .12} 10| 11| 22( 11| .09( .12} .10 .15| 20| 20| 20| 21{ 26! 23| 25| .23 .19
22 Other nondurables * .| 42| 45| 4T) 47| 43) 42| 36| 35| 35| 33| .833| .30| .26| 27| 36| 46| 40| .41| .36] 82| 38| 39| 39| 39
23| N facturing ! 10.36 11.07 [11.76 (12.34 [12.85 [13.31 (13.54 (14.44 (13.60 [13.15 [12.77 [12.33 [12.60 [13.11 [14.45 [15.17 [15.26 [15.84 [16.00 {15.88 [16.90 [15.97 [15.28 [16.00
24| Mining 48| 62| 75| 90| 73{1.03| .87|1.07(110, 90| .81| 71| 76} .77| 90| .93 .98|1.18]1.17( 1.15( 1.28( 1.22( 1.15{ 1.18
25{ Transportation | 2311 2.66| 276 | 3.01| 3.08| 3.02| 3.16| 3.42| 3.131 2.85| 2.79| 2.41| 2.52| 2.76 | 3.15[ 3.03| 3.35| 8.67 | 3.69| 3.69| 3.87 | 3.65 3.23 | 3.47
26 Railroad 4107130 1.48| 1.701 1.81) 1.72| 1.91 | 2.11| 2.19)| 2.01 | 1.88| 1.61| 1.46| 1.65| 1.87| 1.71| 1.89{ 2.11| 2.21 | 2.82| 2.29] 2.18] 1.92| 2.00
27 AL sttt senen 81 20| 15| 14| .12 a2( 10| .08 .10| .06| .15| .16| 09| .08\ .11i 13| .11| .18} .14| 12| 28] 21| 21| .25
28 Other.....ooooeceer et 1.06(1.16| 1.13| 1.17| 1.14| 1.18| 1.15| 1.28 | .83| .78| .76| .64| .98( 1.04| 1.16| 1.20| 1.35{ 1.38( 1.33| 1.24| 1.30! 1.31{ 1.10| 1.21
291 Public utilities 1411154 1.74( 1.86| 2.33 | 2.60{ 2.68 | 3.08 | 3.22| 3.28 | 3.27| 3.34| 3.24 | 3.16 | 3.46| 3.84| 3.64| 3.74 | 3.87| 3.74| 4.06 | 3.85] 3.80! 4.15
30 Electric 93(1.0411.18/1.33| 1.80| 1.98| 2.00| 2.33| 2.33 | 2.34| 2.33| 2.34| 2.20| 2.18| 2.27| 2.25| 2.35| 2.42| 244 | 2.42{ 2.86 | 278 | 292 8.08
31 Gas and other AT| 50) 56) 53| 52| 62| .68) .76 .89| .94| 94| 1.00(1.04| 99| 1.19] 159|129 1.32(1.43]|1.32|1.20| 1.06| .88} 1.08
32| Commercial and other 6.16| 6.25| 6.51 | 6.68| 6.72| 6.65| 6.83 | 6.87| 6.15| 6.12] 5.90| 5.86| 6.08 | 6.41 | 6.94| 7.37| 7.29| 7.30| 7.27| 7.30| 7.68| 7.26 | 7.10| 7.20
33 Wholesale and retail trade ...............cccooovevrrvuene.... | A . . . . . 731 2,681 2.37( 2.35| 248 | 2.43| 2.72| 2.81 | 2.89{ 3.08| 3.09| 3.09| 2.91 | 2.87 | 2.87 | 2.66 2.61| 2.71
34 Finance and insurance. I . . . . . .39) .37} .50 .37\ .45] .39/ .39} 58] .59| .66/ .54) .63| .45| 60| .57f 54| .78
35 Personal and business services 5 Ju . . 97121711911 1.83]|1.78( 1.86| 1.87| 2.12| 2.36 | 2.55| 2.29| 2.40} 2.38} 2.47 | 2.66 | 2.52} 2.35| 2.05
36 | C ication ] 1:27]103| 1552|178 | 181 | 1777| 1775 | 1.63 | 1.49| 1.43] 1.26| 1.13| 1.11| 1.10 110(1.16) 1.24( 1.27| 1.36( 1.51| 1.55| 1.50| 1.61 | 1.65

Billions of 1972 dollars; quarters seasonally adjusted at annual rates ©

37 All industries ? .M1.12 41.71 43.00 43.26 L15.35 Ll4.13 42.54 143.50 140.93 138.28 136.66 [35.00 &5.76 137.09 [40.34 142.67 42.32 45.07 t6.04 t5.89 8.29 46.86 44.46 45.57
38| Manufacturing ...... -]19.63 [19.58 119.68 119.17 20.51 |18.86 [17.63 [17.21 |15.89 [14.32 |13.34 [12.58 12.97 {13.62 {15.00 [16.86 [17.14 [19.08 [20.00 {20.24 [20.84 [21.16 [19.72 [20.13
39| Durable goods.. 8.028.101 7.63 | 7.14| 7.66 | 7.36 | 7.22| 6.62| 5.94 | 5.06 | 4.85 | 4.77| 5.22 | 5.73 | 6.21 | 7.22| 7.55| 8.66 | 9.65 | 9.73 [10.18 | 9.98{ 9.45 | 9.60
40 Primary metals 2 1611 1.99) 1771 1.90| 196 2.02| 2.02| 1.74| 1.69 | 1.43| 1.35| 1.23| 1.28 | 1.23| 1.29] 1.64| 1.83| 2.32| 2.78| 3.14| 3.33 | 3.63| 3.31 | 3.36
41 Blast furnaces, steel works.............cccccoounn.... 901106 97(1.10{1.13|1.20|1.23] 1.08| 1.10f 89| 80| 70| 74| 76| .80| .97} .98| 1.19| 1.50) 1.77| 2.02| 2.52| 2.06 | 2.33
42 Nonferrous metals . . . 347 .29 29) .32 31| .31 .23} .22) .29! 40| .52| .58 .72 .88] .89} 1.04| .87
43 Fabricated metals 65| 55| 42| 50| .55 69| 62| 64| .70/ 73| 74| 75| 68| 65| 64| 59| .67
44 Electrical machinery 45| 49) 36| 35) 37| 37| 40| 50| .53| .58) .68| .67| 69) 72| 66| .66| .68
45 Machinery, except electrical 951 821 73| 67| 63| 69| 70| 787 89| .96:1.08]131{1.30(118}1.15) 109} 1.21
46 Transportation equipment 2.... 1.55| 1.32(1.20| 1.19( 1.19| 1.29| 1.57| 1.72| 1.88| 1.99| 2.25| 2.45| 2.27 2.69| 2.49| 2.47| 2.40
47 Motor vehicles. 134 1.13( 1.04) 1.06{ 1.05( 1.19| 1.44 1.57| 1.68 | 1.73| 1.91| 1.99| 1.82] 2.20 | 2.10] 2.22| 2.11
48 Aircraft 11| .11 .10 .08| .08 .06} .08} .11| .14! .21| 28| .37{ .38) .40| .33| .20} .25

49 Stone, clay, and glass
50 Other durables 3

51 Nondurable goods K . . . . X . . .. X . ) i . X . . X X .. X
52 Food including beverage..........cc...ccoocceesrv.n. 220 2. . . . 25 216|214 | 177| 1.76 | 1.59| 1.45] 1.53 | 163 1.88] 1.86 | 1.83 | 1.67| 1.60| 1.62| 1.55| 1.54 | 1.63

53 Textiles

54 Paper 70 66; 61| 55| 60| 61| .62| .66| .71{ .75 .78 .76| 73| 68| 62| 63( .63
55 Chemicals 1.8211.36( 138/ 1.26( 1.20( 1.23| 1.35( 1.54{ 1.76 | 1.91{ 2.20( 2.27 | 2.29| 2.36 | 2.30| 2.40| 2.36
56 Petroleum 3743671363 3.24| 2094|2950 290|3.14| 3.06(3.18{3.54| 8.75]| 4.06| 417 { 4.87 | 3.96| 4.26
57 Rubber 22] 23| 28| 23| 18! 25( 21 .29| 37| .37| 36| .38| 46| 41| 44| 41| 34

58 Other nondurables 4 69| 70! 65| 64| 59| 51| 54| 60| 85| 72| 73| 65| 56| 67| 68| 68| .68

[26.30 [25.04 [23.96 [23.32 [22.42 22.79 &3.47 5.34 [26.82 [25.18 [25.99 [26.04 [25.64 27.45 ‘25.70 24.74 125.44
2.05(2.08] 170 1.54| 1.36( 1.46 | 1.48( 1.67 'FI.GS 1.68 '21.90 194192 2.10

6.34| 587|534 530 4.50| 4.58| 5.00 | 559 | 5.25| 5.73| 6.25| 6.24 6.20| 6.44| 6.05 | 5.40| 5.72
6.45( 6.75| 6.88 | 6.81| 6.87| 6.52| 6.32| 6.87 7.29| 6.60) 6.76 | 6.89 | 6.61| 7.50 | 6.92 6.80 | 7.27
11.46 110.3510.04 | 9.67 | 9.69 |10.23 |10.66 [11.21 [11.60 [11.17 [11.08 [10.97 [10.90 [11.41 [10.69 [10.66 [10.51

59 | N facturing '

60 Mining

61| Transportation..

62| Public utilities....

63| Commercial and other

64 Wholesale and retail trade ................ccooereeenrvvnnns . . . . . .26 4.21(3.82(3.66 3.86( 3.82( 441 4.47{ 4.52( 4.69| 4.63 | 4.56 | 4.27| 4.13( 4.10| 3.74 | 3.74( 3.82
65 Finance and insurance. . | . . .56 65| 74| 55| 67( 59| .59 .85( .82( 91| 73| 85| 59| 78| 73| 71| 1.01
66 Personal and busi services ® 372 378| 372|348 3.66|3.52| 3.44| 3775| .30 | 312 | 3.05| 3.22| 3.28 | 3.69 | 3.99| 421 | 370 3.82|376|388|4.17(394|370| 8.14
67 Communication 2511 1.96|286|3.31|3.40(331|322|295|267{252!221|198) 1.94| 1.91) 1.85| 1.88| 1.93| 1.97| 2.09] 2.30| 2.36 | 2.28 | 2.51 | 2.53

See footnotes at end of table.
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SURVEY OF CURRENT BUSINESS

in Current and Constant Dollars: Quarterly, 1947-83

29

Billions of dollars; quarters seasonally adjusted at annual rates

1953 1954 1955 1956 1957 1958 1959 Line

I 1 I v 1 I HI v I It oI v I I 111 v I T 11 v 1 i It v I i m v
29.41 | 30.19 | 30.26 | 29.98 | 29.51 | 29.16 { 28.67 | 28.08 | 28.06 | 29.57 | 32.03 | 34.08 | 36.11 | 37.63 | 38.48 | 39.40 | 40.62 | 41.37 | 41.07 | 39.11 | 36.36 | 33.25 | 32.71 33.03 | 34.11 | 35.38 | 36.94 | 37.10 1
12.38 | 12,63 | 12.31 | 12.40 | 12.45 | 12.06 | 11.77 | 11.72 | 11.25 | 12.02 | 12.93 | 13.78 | 14.90 | 16.03 | 17.02 | 17.39 | 17.52 17.97 | 17.78 | 16.74 | 14.94 | 13.10| 12.15| 11.75| 12.73 | 13.41 | 14.07 | 14.82 2
574 5.75) 5.60| 5.75] 572| 556| 5.35| 5.36| 5.28| 553| 6.07| 6.61| 7.28| 7.96| 8.54| 8.97| 859| 8.94| 868 8.18| 736! 6.26| 576| 546| 599| 6.62| 6.93| 7.34 3
1.97| 1.67| 1.53| 130 115| 1.00| .86| .83| .88 96| 1.07| 1.18| 1.31| 149! 157| 203| 216! 252 265| 2461 201| 1.61| 1.40] 1.19| 117 132 1.01| 143 4
112 99| 88| 74| .70 60| .54 53 57( 64 68| 16| .83 .98 1.02( 127! 125| 1.35| 145| 141] 1.24| 105 .92/ 77| .75| .87 64| 1.00 5
A6 46| 42, 38| .32; 29| 22| .20| .19| .19 25| 27| .34} 38| 46| 58, 73| 95| 99| 86| .67| 47 40| 36| 36| .38 30 .34 6
440 48| 42 44| 47| 42| 46 47 .51 497 51 56| 57| 67 66 .65 62| .71 741 69| 61 501 521 48| 521 59 69| .70 7
47| 54| 55, 58| 53| .51 49 50( 51 49 53 54| 62{ M1 801 80| .77 761 14 71 64} 59| 521 55 61 .68 .76 79 8
8| 85| 78| 13} 70| 68 .69 69 .71 i 86 90| 100 103 112; 1.16| 120| 1.29( 131 1.34| 1141 91 83| 82| 85| 99| 1.09| 114 9
141} 135) 143| 1.80| 1.93; 202 192 1.82| 162| 1.63| 1.79| 1.98| 236| 248| 265 264| 233 2.19| 1.89| 1.67! 159 1.48| 140| 1.30| 157| 160| 1.72| 1.70 10
122 1.17| 1.22| 1.65( 176 1.84| 1.74| 1.59; 140| 1.37| 148 165| 201! 206| 215| 212| 175 159 137! 118| 117| 1.13| 1.05| 96| 1.19] 1.20) 130} 1.32 11
A5 15| 17 187 13| 14| 14 a7y 18| 21 25 .27 300 35| 41 43| 48| 51 44| 42| 34| 26| 26| .26 .29] 31 31 .30 12
391 40| 42| 40| 42 43! 4 50 51| B55) 657 84| 79| 90| 99| .95| .81 83 707 70| 55| 46| 48] 61 68| .81 72 13
49 471 48| 500 51 49 51| 55, b4 65 65 62| 63] 68| .75 50 70| .64, 58 .60; 66| .62 63! 64| .67 .76| .84 .8 14
6.63| 6.87| 6.71| 6.65( 6.74| 6.51| 6.42| 6.36| 5.98| 6.49| 6.86| 7.17| 7.62| 8.07| 8.48| 8.42{ 8.94| 9.03| 9.11| 857| 7.58| 6.83| 6.39| 629 6.74| 6.80| 7.15| 7.48 15
103 113 1.00( 95| 1.07| 1.00( 1.03| 97| .96 98| .97 1.00| 1.06{ 110 1.21{ 118 1.21{ 1.21| 1.22| 1.25| 1.06| 114 1.10| 1.11| 1.16| 1.20) 125 1.27 16
34| 33| 81 29| .28| .28 27| 27{ .26| .28| .30 .36 .36 38| 38| 36| 36f .34 .30 26| 25 .20 .20 22| .24f 29| 30| .37 17
37 39 43| 440 47| 46 43| 46| 42| 47 56 .61 .70 80 80| .87; .86| 85| .80| .71 65| 57 58| 500 57T 607 69| .73 18
141 146| 1.41| 134| 1.34( L11| 103! .98 1.01 89 99| 1.13| 1.27{ 143( 1.53| 1.56| 160! 171 1.81| 1.76{ 157 139| 123| 1.08( 111} 112{ 115) 131 19
277 285 289 296| 285| 292| 294| 294 266 312| 324| 3.23| 339 346| 3.55| 3.45( 391| 388| 396| 3.64| 3.13| 273| 246| 2.56| 275| 272 2.82| 281 20
230 26| 24 241 22| 21 19| .19} 21 22f 261 26| .29 32| 34| 36, 33| 36| 32| 32| .26 22| .21 201 25| 25| 307 .31 21
48| 46| 42; 43| 52| 54| 53| 54| 47| 52| 55| 58| 54 57| 67| 64( .66 69| .70| 62| .65 .58 .61 63| 65| .63 63| .68 22
17.04 | 17.56 | 17.95 | 17.58 | 17.06 [ 17.10 | 16.90 | 16.36 | 16.81 | 17.55 | 19.10 | 20.30 | 21.21 | 21.60 | 21.45 | 22.01 | 23.10 | 23.40 | 23.28 | 22.37 | 21.42 | 20.16 | 20.56 | 21.27 | 21.38 [ 21.96 | 22.86 | 22.28 23
1201 1.13| 1.31] 1.37| 1.23| 1.35| 1.33| 1.23| 114 1.26| 1.37| 147| 1.59| 1.66| 164 168 1.76| 170} 1.70| 1.58| 148| 1.44| 1.36| 1.43] 1.37| 1.30| 136 1.39 24
3.521 353! 368 360| 329| 296| 281| 260! 275} 299| 3.12| 354| 359 353| 3.55| 3.56( 361 390 4.08( 3.78| 3.31| 258/ 228( 2.69| 295| 3.57| 3.99! 337 25
2.05) 207) 208| 2.02) 1.72| 1.54| 1.36| 1.17| 128| 140| 157| 1.94| 1.96| 1.93| 182 191} 213| 206 233! 201| 1.77| 1.29| 1.03| 105\ 1.16| 155| 182} 131 26
24| 21 21| 28] 32 22| 23| .21 22| 30y 27| 24| .28 30 39| 42| 22| 52 45| 44 45| 30f 27 45| 50| .64 807 77 27
1231 1.25| 1.39| 1.29( 125| 120 123| 1.22| 1.24| 1.29| 1.29( 1.36| 1.35) 131 133 1.23; 1.26| 1.81; 1.30( 1.34| 109} 99| .98 119} 129| 1.37] 1.37; 1.28 28
4491 4.68| 4.73| 452! 4.45| 4.43| 4.04| 401| 4.04]| 417| 4.41| 442| 454| 4.68| 480 510 573| 582| 6.16| 6.08| 578| 541| 585| 593! 576 564| 527} 519 29
325| 340| 851 344| 3.34| 331] 3.16| 316| 3.16| 3.11| 3.02| 291| 2.96| 3.14| 347 369 4.07| 3.99| 427 434 4.31| 4.23| 412| 4.12| 3.93! 3.83| 384! 388 30
1257 1.28| 1.22| 108} 1.10| 112} 88| .85| .88} 1.06| 1.39| 1.51| 1.57| 1.54| 1.33| 1.41| 1.66| 1.83| 1.89| 1.74] 147| 118} 1.73| 1.81| 1.83| 1.81| 142 131 31
7.83| 822| 823| 810) 8.09| 836l 872| 852| 888 9.13|10.20| 10.88| 11.50| 11.72 | 11.47 | 11.67| 11.99| 11.98| 11.34{ 10.92| 10.86[ 10.78| 11.07{ 11.23| 11.81 | 11.47 | 12.25{ 12.33 32
3.10( 320 3.22| 3.14| 3.07| 3.21| 345| 346| 348| 3.41| 3.83| 4.04| 442| 472! 426 4.15( 397| 395| 3.59| 3.55{ 3.79| 346 3.78| 3.78| 4.00| 4.13( 439 422 33
62 .71 67 71 681 74| 801 75] .82 901 94| 98] 101 95) 957 98| 101 1.03| 1.05( 1.10| 104 1.09| 1.10| 1.09| 1.16( 1.24| 1.35| 130 M
243| 251| 253 244| 252| 2.56| 264 250] 266; 2.85| 3.22| 3.43| 3.45| 3.22| 3.25( 3.36| 367 3.63| 3.38| 3.02; 294: 322 339 353 3.38| 3.17| 343| 366 35
1.67| 1.80| 1.80| 180} 181| 185| 1.83| 1.821 192 197| 221| 243| 261| 283 3.00| 3.18| 3.34| 3.38| 3.32| 325| 3.09| 295| 2.80| 283} 2.77| 2.92| 3.08] 315 36

Billions of 1972 dollars; quarters seasonally adjusted at annual rates

47.75 | 48.44 | 48.16 | 48.15 | 47.51 | 46.82 | 46.06 | 44.83 | 45.02 | 47.13 | 50.28 | 52.79 | 54.73 | 56.62 | 56.72 | 57.10 | 57.84 | 58.43 | 57.55 | 54.38 | 51.49 | 46.78 | 45.72 | 45.75 | 46.96 | 48.42 | 50.50 | 50.86 37
20.74| 20.93 | 20.25 | 20.53 | 20.71| 20.09 | 19.61 | 19.37 | 18.64 | 19.74 | 20.90 | 21.98 | 23.24 | 24.71 | 25.74 | 25.87 | 25.56 | 26.02 | 25.50 | 23.85 | 21.61 | 18.78 | 17.30 | 16.63 | 17.94 | 18.75 | 19.62 | 20.69 38
9.721 9.63| 934} 9.66| 9.64( 9.36| 9.02| 892| 880| 9.17| 9.87)10.62| 11.45| 12.35 | 12,98 | 13.39 | 12.57 | 13.00| 12.50 | 11.64 | 10.64| 8.95| 8.16| 7.68( 8.40| 9.23| 9.66| 10.23 39
3.03| 282| 258| 221| 195; 1.71| 147, 140| 149| 161| 177 1.92| 2.09| 234} 241 3.06| 3.19| 370! 386| 3.54| 292| 2.32| 2.00| 1.69| 1.66| 1.86| 143} 202 40
192 169| 149| 1.27; 1.19( 1.03| 92| 891 97| 107 L13| 1.24{ 1.32| 154 156( 192 1.84| 1.98| 211 203| 1.80| 1.51| 1.31| 1.09; 1.06| 1.22; .90) 141 41
80| 78| 721 65| 54} 49| 381 35| 33| 32| 42) 44| 54| 607 70| .88| 1.08 140! 1.44| 1.24| 98| 68| 57| .52} 51| 54| 43, 48 42
750 81 0] 76| 81 731 79| .80 86| 81 84 90| 91| 1.05( 1.01 97 91| 104| 107] 98| .88| 71| 78| 67| .73 .82 96| .98 43
76 86| 870 92| .84 .81 a8t 79| 81| 77 83| .83 94| 105 118 115 1.08({ 1.06{ 1.03| .98 91 83| .72 71! 84| 93| 1.05| 108 44
130 140| 1.28| 1.22( 117| 113| 115 1.13| 116| 1.25| 1.37| 142{ 155| 1.57| 1.68] L70| 173| 1.85| 1.86| 1.88| 162| 1.28| 1.16| 1.13| 117| 1.36| 1.49| 157 45
238| 227| 239| 3.04| 3.27] 341 3.25| 3.02{ 270; 270! 290| 3.17| 372| 3.85| 4.03| 393| 3.40| 3.18] 2.72| 2.38| 230 211| 1.97| 1.83) 218| 222| 239| 236 46
207| 197| 206 280| 298| 3.12( 295| 267 2.35| 229, 242] 265( $.17| 321| 3.28( 3.17| 257 231 1.98| 1.67| 1.69| 161 1.48| 1.35| 167! 167) 181} 184 47
260 250 21| 20| 22| 23| .23] .28 .29 .34 .40| 43| 47 540 62F 64| 700 73| 63| 59| 49| 37 37| .36 .40 43 43| 48 48
.67 69) 71| .67 2| 3| .70 85| .86 92| 1.08| .1.37| 1.25| 141| 152( 145| 1.20| 1.23} 112} 1.02| 1.03| .80 .66| .69 .87| .96 1.14| 1.02 49
84| 79 81 84| 87| 84| 8| 93 91| 110 1.07| 1.00| 1.00| 1.08{ 1L.I5| 1.13| 1.04| .94 84 86| 97 90, 91| 91 95| 1087 120} 1.21 50
1102 | 11.30 | 10.91 | 10.87 | 11.07| 10.73| 10.59 | 10.44 | 9.84| 10.57| 11.03| 11.86 | 11.79 | 12.36 | 12.75| 12.49| 12.99| 13.02| 13.00| 12.21| 10.97| 9.82| 9.14| 8.95| 9.55| 9.51| 9.97| 10.45 51
1727 1.87| 1.64] 157 178 164| 1.70| 1.59| 1.58| 160| 156 1.60| 167 1.70| 1.84| 1.76| L78{ 176 1.76| 1.79| 1.54| 1.63{ 157 157 162 167| 1L75] 179 52
62 591 55| .51 491 49| 48| 48| 46) 49! 50| 60| 60| .62 60| 57| 547 51 45| 39| .38 30, 29| 32| 35, 42| 43| o4 53
64 .67 a4 75% 80| 79| 74| 78| 71| .80 93| 100 1.13| 127| 124| 1.33| 1.28| 1.25| 1.16| 104 94| .81 .82} .70, .81 84 96| 1.02 54
2401 244} 235| 2.24| 223| 1.86) 1.73| 164 1.68| 148| 1.61| 1.81| 1.99{ 221| 232| 233| 2.34| 248| 259| 250} 2.26{ 198| 175( 1.52| 1.56' 156 1.61| 183 55
4.41| 449| 4.51| 4.65| 4.52| 4.68| 471| 4.72] 427| 497} 509| 5.00| 507| 5.17| 520| 4.98| 558| 548| 556| 512| 4511 3.92| 353 3.65| 391| 3.79| 3.87| 387 56
41 45 42 A2 38 .36 .33 .33 .36 .37 43 43 46 51 52 55 50 53 A7 AT .39 32 31 29 .36 .36 43 43 57
82 78| 70 2| 88 91 90| 91 78| 86| 91 93 86 89| 1.03( 96| .98 1.02| 1.01 91 96 85| .88 90) 93| .89 89| 97 58
27.01| 27.51 | 27.91 | 27.61 | 26.79 | 26.73 | 26.45 | 25.47 | 26.38 | 27.40 | 29.38 | 30.81 | 31.49 | 31.90 | 30.98 | 31.22 | 32,29 | 32.42 | 32.05 | 30.53 | 29.88 | 28.00 | 28.42 | 29.12| 29.02 | 29.68 | 30.87 | 30.17 59
197 181 209 219 1.99| 219 216 2.01| 1.86| 2.05| 2.18| 2.32| 243| 253| 245| 248| 2.56| 244| 243| 2.24| 2.14| 2.07| 196| 205, 1.95| 1.81{ 1.88| 1.92 60
572| 567| 583 573| 523| 4.66| 4.43| 4.08| 4.35| 469 4.84{ 543 540| 525| 5.19| 511 508! 542 564 520| 4.57| 3.53| 310| 3.62( 393 4.76| 532! 4.50 61
7.84| 808| 808| 7.82| 761| 7.60| 7.02| 6.81] 6.82| 699 7.29| 7.14| 7.02| 7.84| 7.28| 7.55| 832 840| 8.80| 858 8.00| 7.48| 8.00| 8.02| 7.70| 748 689 689 62
11481 11.95| 11.90'| 11.88| 11.96 [ 12.28| 12.85| 12.56 | 13.35| 13.67 | 15.08 | 15.92| 16.63 | 16.78| 16.11 | 16.09 | 16.32 | 16.15| 15.17 | 14.52 | 15.17 | 14.92 | 15.35 | 15.44 | 15.43 | 15.62 | 16.70 | 16.86 63
4.37| 453] 454| 451| 445 4.52| 499| 5.00| 516| 504; 554| 581| 6.31| 6.69| 591| 564| 532| 526| 4.73| 4.65; 512| 4.66| 508 503| 529| 547 582| 561 64
.81 93 .89 97 94| 106! 110| 1.04| 1.17( 1.27( 132 1.36| 1.39| 1.30{ 1.28( 1.31| 1.33| 1.34| 1.35| 141| 142| 147| 1.46] 143 152 164} 182 175 65
3.74| 379| 380| 371} 3.88( 3.94| 4.06| 3.84| 4.14| 441} 491 520| 515| 4.78| 4.72| 4.81| 517 5.04| 4.67| 4.15| 4.17| 4.55| 4.79| 4.94| 4.68] 4.38| 473| 509 66
2.56| 270| 2.67| 268 269 276| 270| 269| 288 295| 3.31| 3.55| 3.78| 4.01| 4.19] 4.33| 450| 4.51| 4.41| 4.30| 4.45| 424| 4.01| 4.04| 3.94| 413 4.33| 441 67




30 SURVEY OF CURRENT BUSINESS February 1985

Table 8.—New Plant and Equipment Expenditures by Business

Billions of dollars; quarters seasonally adjusted at annual rates
Line 1960 1961 1962 1963 1964 1965
I Imrmr (I |1 Im|mj|ivi 1 Imim || |1 Im,mjiv |1 Im |1 | 1 I (u| w

1 All industries ! 9.22 40.63 r38.94 '38.97 B7.57 37.80 38.43 (39.54 40.03 40.75 L11.51 H1.15 LIO.S7 42.66 (£4.81 46.34 |49.02 50.37 [52.00 53.67 (55.57 [58.34 160.67 63.52
Manufacturing ..... 15.85 (16.78 [16.48 [16.33 [15.42 [15.60 [15.25 [15.86 [15.73 ]15.76 [16.36 (16.26 [16.27 [16.98 [17.74 (18.08 (19.71 [20.60 {21.53 [23.06 [23.40 [24.57 [26.04 [27.62
Durable goods 8.16|844/8.33)8.19| 7.55| 7.41| 7.20| 7.56 | 7.41| 7.67 | 8.18 | 7.98 | 8.14 | 8.62 | 8.75 | 9.05 [10.10 (10.62 (11.18 (12.02 [12.13 [12.94 [13.93 [14.96
Primary metals 2 1.75| 1.87| 1.88( 1.66| 146! 1.28| 1.18| 1.19| 1.18 1 1.22| 1.30| 1.28| 1.32| 1.48| 1.62| 1.62| 2.07| 2.09| 2.25| 2.49| 2.35| 2.41 | 2.63 | 2.89

Blast furnaces, steel WOTKS ......cc.ovvverrevrreerecnecne 128 1.40) 145|123 1.03) 88| 75| 77| 15! 76| 79| 75| 77| .85| 93| 97|1.35)1.33|1.45|1.62| 146} 1.55| 1.64] 1.71
Nonferrous metals 32| .33 .30 .31| .31/ 29| 30| .28| 29| .32| 35| 40| 42| 48| 50| 45 49| 53| 59| 62| 64| 61| 73] .87

2
3
4
:
7 Fabricated metals 67| 63! 57| 54| 53| 53| 48| 56| 57| 56| 62| 62 60| 64| 71| 79| 76| 95| 84| 84| 81| 88| 88| .88
8 Electrical machinery E
9 Machinery, except electrical...
%(} Transportation equipment 2....
12
13
14

Motor vehicles,

Aircraft
Stone, clay, and glass
Other durables 3

15| Nondurable goods

16 Food including beverage...

17 Textiles

18 Paper

19 Chemicals

20 Petroleum .....

21 Rubber

22 Other nondurables ¢

231N facturing * 423.38 [23.85 22.46 22.64 [22.15 &2.19 23.18 [23.68 [24.29 [25.00 25.15 [24.89 [24.61 [25.68 (27.07 [28.26 [29.31 [29.77 30.47 [30.61 [32.17 33.77 [34.63 [35.90
24| Mining 127|1387/1.30|1.23(1.19|1.27] 127/ 1.31| 1.46| 1.41 | 1.47| 1.80| 1.28| 1.22| 1.24| 1.31 | 1.32| 1.30{ 1.32| 1.37| 1.83| 1.39| 1.36 | 1.87
251 Transportation.... 3.73(8.74] 3.35] 8.32| 3.01| 294 3.26 )| 3.33| 3.53| 3.98 | 3.66| 3.21 | 3.27 | 3.54| 8.59 | 4.17| 4.51| 4.54 | 4.91 | 4.88| 532} 5.49| 6.01 | 5.84
26 Railroad 1.68| 1.61] 1.50| 1.57| 1.28 | 1.16| 1.17| 1.15| 1.28| 1.61| 1.57 | 1.27| 1.45| 1.57| 1.78] 2.08 | 2.17 | 2.15| 2.32| 2.15!| 2.54| 2.51| 2.66 | 2.68
27 Air A3 14y 57| 57| 68| .68 77| .78) 56| 73| .52 .30 24| .29 .33| .53| .79| .83| .96|1.09| 96| .98( 181|110
28 Other. ] 1.33] 139 1.28) 1.18| 1.05| 1.11| 1.82| 1.40| 1.70 | 1.64 | 1.56 | 1.64| 1.57 | 1.68| 1.48 | 1.56 | 1.55 | 1.56 | 1.63| 1.65 1.82| 1.99| 2.04 | 2.06
29]  Public utilities 5.65(5.35| 524 5.34| 5.22| 520 5.19| 5.19| 5.02| 5.08 | 523 | 5.15{ 5.00 | 5.24 | 5.57 | 549 | 5.60| 5.79 | 5.84 | 5.98| 6.21 | 6.29 | 6.48| 6.97
30 Electric 391|(3.87380|3.83|377|3.82!883|3.69372|379|374|379(376(3.9414.19|4.14|4.15| 422 4.32| 4.40| 4.60| 4.60| 4.77| 5.08
31 Gas and other 174|149 1.44| 1.51| 1.45 1.88| 1.36| 1.50| 1.0 | 1.29| 1.49| 1.36 | 1.25| 1.30| 1.38] 1.35| 1.45| 1.56| 1.51| 1.58 | 1.61 L1.69L171 1.89
32| Commercial and other 12.72 [13.38 [12.58 [12.75 [12.73 12.78 [13.46 113.85 (14.29 [14.52 [14.80 [15.23 [15.06 [15.69 (16.68 [17.28 [17.87 |18.14 [18.40 [18.37 [19.31 [20.60 120.78 [21.72
33 Wholesale and retail trade .........cooooooovovvvveeeecriern 4.15(4.37( 413 4.19| 4.07| 4.12| 4.00| 4.33 | 4.26 | 4.46 | 4.82| 4.60 | 4.62 | 4.64| 5.15| 523 536 5.67 | 5.75| 6.09( 6.68 [ 6.33 | 6.31| 6.73
34 Finance and insurance 1.27(1.36(1.30| 1.28| 1.88| 1.28( 1.35] 1.62} 1.50 | 1.40| 1.45| 1,50 | 1.58 | 1.64] 1.70| 1.81| 1.82 1.87| 1.92| 1.98| 2.02| 2.26 | 2.36 | 2.19
35 Personal and business Services 5., 396 4.18) 3.56 | 3.71 | 8.79 | 8.87| 4.54)| 4.15| 4.40| 4.64) 4.56 | 5.16 | 4.88| 5.31| 5.55) 5.83 | 6.12| 5.86| 5.88 | 5.48| 5.52| 6.65| 6.50 | 6.99
36 Communication 3.35| 347|358 3.57| 3.54| 352 3.58 3.71 | 413 4.02 3.96 | .97

3.99| 4.101 4.28 | 4.40| 4.57| 4.75 4.85J 4.83) 5.091 537} 5.60| 5.81

Billions of 1972 dollars; quarters seasonally adjusted at annual rates &

37 All industries ! 53.54 [55.50 [53.35 [53.84 52.07 [52.04 [52.88 [54.19 [54.84 [55.81 (56.82 56.09 (55.52 [58.01 {60.90 [62.68 (66.06 67.74 [69.69 [71.96 [74.02 17.76 [80.42 83.98
38| Manufacturing Azz.m 23.36 23.02 [22.98 [21.76 [21.86 [21.32 22.07 [21.84 [21.88 [22.60 [22.41 [22.30 123.29 24.34 [24.74 [26.82 [27.95 [20.10 31.17 [31.47 {33.10 34.81 [36.81
39|  Durable goods.... 11.32 [11.69 [11.58 [11.45 [10.59 10.29 | 9.99 [10.44 (10.22 [10.59 [11.23 [10.92 [11.06 [11.73 [11.89 [12.25 [13.61 [14.26 [14.98 [16.12 [16.18 [17.30 [18.50 [19.82
40 Primary metals 2 . X . 35 2.07] 1. 651 1.67(1.65(1.71| 1.80] 1.78| 1.82 | 2.04 2.23 | 2.23 | 2.82| 2.85] 3.05| 3.37| 8.17 [ 3.27| 3.53 | 3.86
41 Blast furnaces, steel WOrkS .........cccoveeveveerecrenenae A . . A . . . K K K . K K . . . E . . 3 . . . 2.28
42 Nonferrous metals R . K K A 117
43 Fabricated metals 1.16
44 Electrical machinery 2.67
45 Machinery, except electrical... 3.53
46 Transportation equipment ..., 515
47 Motor vehicles........ 4.00
48 Aircraft 90
49 Stone, clay, and glass 1.21
50 Other durables 3 2.24
51| Nondurable goods 10.75 [11.67 [11.44 {11.53 11,17 11.57 [11.32 {11.63 |11.62 11.29 [11.37 {11.49 |11.24 {11.56 [12.45 [12.49 [13.21 13.68 14.12 [15.04 [15.29 [15.80 [16.31 [16.99
52 Food including beverage............ccccccoorvurvvvverrerrsr. 1.81| 1.92(1.92] 1.93[ 2.02| 2.03] 2.13 [ 2.23{ 2.08| 2.05| 1.89 | 2.00| 1.91 [ 1.97 | 2.14 | 2.13| 2.40| 2.32| 2.39 | 2.29| 2.22| 2.47 | 2.50 | 2.74
53 Textiles 581 58| 59| 57| 55| 50( .49 48( 50| 55| 57| 590 57| 64| 61| 57| 63| 71| 84]1.01f 94| 96110121
54 Paper 1.04| 1.08( 110 1.07| 97| 92| .79| 78| 81| .82| .84| 95| 83| .95|1.04|1.01| 1.11] 1.15| 1.21 | 1.43| 1.42| 1.38 | 1.43) 1.47
55 Chemical 2.02]2.23| 232|224 2.07|229]226|231|229|217|213| 214|234 230] 2.36| 2.36| 2.38 | 2.64| 2.96 | 3.28| 3.52 | 3.66 | 3.84 | 4.00
56 Petroleum ....... 3.801 4.28( 395! 4.28| 4.15| 4,33 4.23| 4.28| 4.48)| 4.16| 450 | 4.25| 4.17| 4.24| 4.52| 4.72| 4.83| 5.04| 4.88] 5.08| 5.18 | 5.31| 5.45 | 5.60
57 Rubber 50| 48| 48] 44| 47| 50| 49| 58| 531 56| .52| 48| 46| 48| .64| 53| .64 61| 61| .65 .76| .79| .718| .18
58 Other nondurables ¢ 299(1.10(1.08(1.00( .95[1.00| 93| 98( 98| 99| 92|1.07| 97| 98 1.14(116|1.21|1.21]122] 129} 1.24| 1.24|1.21}1.19
59| N facturing ! 31.47 32.14 30.33 {30.86 (30.31 [30.18 [31.56 [32.11 33.00 (33.93 [34.22 [33.68 [33.22 [34.72 (36.56 (37.94 \39.25 139.79 140.59 [40.80 [42.55 44.66 45.61 47.17
60| Mining 177 1.92] 1.82] 1.74| 1.71| 1.81| 1.80| 1.86 | 2.05| 1.99| 2.05| 1.83 | 1.79| 1.71| 1.74| 1.85| 1.85 | 1.81| 1.82| 1.90| 1.83| 1.91| 1.86 | 1.85
61| Transportation.. 495(4.95) 442 4.40| 4.01| 3.90 | 4.32| 4.38 | 4.63| 5.20| 4.76 | 4.14 | 4.22 | 4.58 | 4.66 | 540 | 583 | 5.87| 6.34 | 6.31 | 6.82 | 7.03| 7.67 | 7.42
62| Public utilities.... 7.44(17.09| 695! 7.14| 6.98] 6.98| 6.99| 6.99| 6.80 | 6.88] 7.07 | 6.97] 679! 7.17| 7.62| 7.49| 7.62| 7.86| 7.90| 8.02 | 8.31 | 8.38| 859 9.20
63| Commercial and other 17.31 18.17 17.14 [17.68 17.61 17.50 [18.45 118.89 [19.52 [19.86 [20.33 [20.75 20.42 121.27 22.55 123.20 [23.94 [24.26 124.53 [24.56 125.59 127.35 27.49 28.70
64 Wholesale and retail trade .................ccooomrrvvvvvveeees 5.49| 577|548 5.66| 554 553 | 5.38| 5.84| 5.68| 596 6.50 | 6.11| 6.13[ 6.16 [ 6.82 | 6.84 | 6.99| 7.39| 7.47 | 7.98| 8.66 | 8.23| 8.18| 8.71
65 Finance and insurance 1.69(1.82{ 174 1.75| 1.83{ 1.75 1.84 [ 221} 2.05| 1.921 2.00{ 2.03 { 2.12{ 2.20| 2.27 | 2.39{ 2.38 | 2.45| 2.52 2.60| 2.62 | 2.94 | 3.04 | 2.82
66 Personal and business services 5........cooo.......ooe... 547 575] 4.921 5.18| 5.31 | 5.36| 6.28 [ 5.72| 6.04| 6.36 | 6.28| 7.05( 6.63 | 7.23 | 7.53 | 7.85| 8.21 | 7.83 | 7.82 | 7.30| 7.27| 8.76 | 8.54| 9.18
67 Communication 466 4.831 500 5.00| 4.93| 4.86| 4.96| 512 5.75| 5.62] 555 | 5.56 | 5.55| 5.68| 5.94 | 6.121 6.36 | 6.59| 6.71 | 6.69 | 7.04 | 7.42| 7.74| 7.99

See footnotes at end of table.
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Billions of dollars; quarters seasonally adjusted at annual rates

1966 1967 1968 1969 1970 1971 1972 Line

1 11 I | w 1 II m | v I i m | Iv 1 18 jui| v 1 I I v I nm | m | I 18 m v
66.42 | 69.82 1 71.72 [ 73.63 | 72.37 [ 72.38 | 72.60 | 73.63 | 76.27 [ 74.73 | 76.02 | 78.63 | 82.04 | 84.21 | 87.91| 88.80| 90.30| 92.37! 93.72|91.27 | 90.59 | 92.90 | 92.75 (95.41 | 98.97 | 100.86 | 103.27 [ 110.50 1
29.24 | 31.12 | 32.06 | 33.08 | 33.39 | 32.68 | 31.41 | 31.51 | 31.91 | 31.65 | 32.68 | 33.09 | 34.34 | 35.93 | 37.51| 37.31| 37.71| 37.54| 37.10(35.60|34.23 | 33.63|32.86 (33.69| 33.73| 34.62| 35.48| 37.87 2
15.98 (17.11 [ 17.58 (18,23 | 18.1917.89 | 17.51 | 17.70 | 17.93 | 17.18 { 18,15 | 18.47 [ 19.38 | 19.99 | 20.39 | 20.09 | 20.54 | 20.35| 19.68 18,64 |17.03 (16.74 |16.33|17.03 | 17.07| 17.53| 18.47( 19.81 3
288| 3.11f 3.08| 3.19) 335! 3.37| 3.28| 3.22| 3.35| 3.27| 3.63| 3.53| 3.42| 3.36| 3.2 312 322 8.20| 326( 3.29| 296| 284 | 248) 249 240| 23 2.4 2.58 4
165} 172) 1.73| 1.77| 191 1.94| 1.89| 1.87| 194| 1.86; 2.13| 2.11| 1.98| 1.86| 1.80] 1.66) 168| 1.67| 1.63) 1.52| 1.49| 1.21| 1.17| 1.19| 1.04| 1.06} 1.06| 112 5
91] 1.02]1.01| 1.08( 1.14| 1.14| 1.10| 1.05| 1.09| 1.08( 1.16]| 1.10| 1.02|.112| 106} 105 112, 109 119 1.31| 1.02; 118} 95| 92| 100 .88 99 1.00 6
1067 1150 1.161 1.20( 1.29| 1.21| 1.10| 1.56| 1.33| 1.20( 1.52{ 1.36| 1.31| 1.36] 1.83| 1.35| 126| 1.23| 1.20] 118} 1.10( 1.22| 1.25| 1.24| 128| 135 149 159 7
2181 243) 260 2384| 3.13| 3.12| 3.13| 3.14| 3.30| 3.11| 3.12| 313| 3.18| 3.30; 3.16| 3.43| 3.60| 3.56| 3.53) 3.27| 3.02| 3.07| 3.06| 298| 254 283| 280| 314 8
2.76) 2.861 293| 3.08| 3.21; 319 3.04| 2.66| 3.05| 264| 286 3.07| 3.36| 3.51| 3.80: 383! 399, 397| 374 343| 329| 322; 286 3.23| 2.84| 298] 334| 377 9
4.28( 4.61| 4.74| 4.82| 4.55( 4.45) 4.29; 447| 4.19! 4.17| 4.28) 4.36| 4.67| 476! 513| 4.66] 4.94| 4.89| 4.54| 4.22] 3.55| 3.36| 3.50| 3.76| 4:18| 4.32| 4.50| 4.64 10
312 3.10) 3.13( 3.19| 290| 292) 2.76| 2.83| 2.74| 260| 2.66( 266| 286! 290| 3.13| .3.07| 3161 3.28| 3.04| 271 2.38| 2.24| 240| 266| 2.80| 8.01| 3.05| 316 11
891 1221 1.29( 1.28| 1.34! 1.19| 1.15( 1.32( 1.15| 1.19| 1.27| 1.29( 1.31| 141| 142| 103 102 95 807 75| 67] 60| 61| .63 67 .64 .70 73 12
103} 1.07] 1.15] 1.27| 105 92| .89! 83| 81) 94| .88| .94} 107| L.14| L15| 1.10| 1.68] 1.11| 1.02| 1.03| 94] 82| .99| 1.00| 127| 1.28| 135 144 13
178 1.88| 193 1.84| 1.62) 1.63| 1.78| 1.84| 189 1.85| 1.86| 2.08! 238| 2.56| 253| 260| 243 240( 239| 223| 2.17| 2201 2201 234| 254) 244] 250 270 14
13.25 1 14.02 | 14.47 | 14.85 | 15.19 | 14.79 | 13.90 { 13.80 | 13.98 | 14.48 | 14.54 | 14.62 | 14.95 | 15.94 | 17.11| 17.22| 17.17| 17.19| 17.42|16.96 (17.20116.89|16.52 | 16.65| 16.67| 17.08( 17.01| 18.06 15
210| 205! 211| 216 217( 2.13{ 2.01| 1.91| 1.99( 2.18| 243 | 2.22| 249| 2.60| 2.82| 3.13| 334 327! 335| 3.33| 3.33| 3.52| 3.28| 3.28; 3.26| 3.28| 331 325 16
951 1.04) 95| 91| 89| .78| .72 .69| 64| 63| 64| .69| .76 .84 94 .88 82 19 a8l 79| 18| 88| 92| 1.02| 113 110| 102} 1.00| 17
1171 1.30| 1.35) 148 1.62| 1.56{ 1.58| 1.27| 116 1.34| 1.23| 1.36| 140 161} 1.71| 175| 183 181} 170| 1.60| 1.40( 1.24| 1.26| 1.24| 1.38| 142 143{ 159 18
3021 329) 346 364| 3.52| 323 2.94| 2.63| 285| 2.92) 273 272| 287 2.89) 3.09| 3.19| 325} 339 3.58] 3.29| 334) 3.27| 3.23| 324] 334| 334| 330| 354 19
4.34) 444 454 460| 486 502| 4.58| 490 502| 4.95) 4.94)| 494 493| 5.12; 550| 548| 498| 518| 521| 526| 551 5.23| 5.22| 4.87| 4.66| 4.88| 471 493 20
61| 67 67| .65 63! 65y .61 77| .82 .88 1.02| 1.10| 1.05| 111 1.10| 1.03] 1.02 98 88| .79 .80 74 77| .86 87 95] 1.09] 121 21
1.07| 1.23| 1.40| 1.41{ 1.50) 1.42| 1.50| 1.64} 1.50( 1.59] 1.55] 1.60| 1.46| 177! 196| 176| 194 178 191| 1.90| 2.04} 2.02( 1.84| 2.14| 203| 210| 214 254| 22
37.18 | 38.70 | 39.67 | 40.55 | 38.98 | 39.70 | 41.19 | 42.12 | 44.36 | 43.07 | 43.34 | 45.54 [47.70 1 48.29 | 50.41| 5150 52.59) 54.83 | 56.61 | 55.67 | 56.36 | 59.27 | 59.89 [61.73 | 65.24!| 66.24] 67.79| 72.63| 23
141 149| 1.39| 1.38) 1.25| 1.27| 149} 1.50| 1.54} 144 1.37| 1.38| 1.64| 1.77| 1.81| 1.87| 190 1.88( 205] 2.23| 2.41| 2.67| 2.79| 2.83| 291 3.00| 256, 304 24
6.04] 7.157 6.75| 6.78| 6.13| 643 6.71) 7.00| 7.26} 6.56| 6.87| 6.95| 7.59| 693| 7.05 735! 697| 7.10| 7.56| 7.06| 584 696 631| 659| 7.23| 746 6.78| 7.10| 25
261 3.38| 3.13| 3.25| 282 233! 2.30| 2.55( 241 219 1.94| 2.06| 242| 243, 280 279| 247| 254 262| 231 217) 263| 245| 229| 259 241| 206| 235| 26
1467 1741 171| 1.74] 168( 2.40| 2.39| 2.65] 2.90| 221} 2.60| 2.44| 2.66| 218 2.05| 2.24( 249| 253 268| 231| .93| 1.68| 1.10( 1.60| 1.72| 2.09| 2.02| 190 27
197| 2.03| 191 1.79} 164( 1.71| 2.02; 181} 1.95| 216 2.33| 246 | 2.51| 2.32| 220 232 201| 203 226| 2.44| 2.74( 2.65( 2.76| 2.69| 292 297| 270] 285 28
T741| 7.55| 818| 814 849 9.09{ 9.57|10.16 [ 10.49|10.5310.15|10.88 [ 11.46 | 11.68 | 11.68| 11.99| 11.96| 12.85| 13.72(18.58|14.07|14.59 | 15.14 [ 14.99 | 16.00| 1592| 16.37| 16.76| 29
528| 5.54| 6.04| 6.07] 648 707 7.50| 814 814 799 7.75( 8.01| 8.62| 888 9.09| 9.61| 9.68| 10.28( 11.09111.21(11.72]12.19|12.73|12.48 | 13.38| 13.43| 13.73) 13.86| 30
213| 2.01| 214 2.07] 201 202| 207| 2.02| 235| 2.55| 240] 2.88| 284| 2.80| 259 238} 228| 257! 263| 237 235| 2.39| 242| 252| 262| 250 264) 289 31
22.33122.5123.35|24.25 1 23.11 | 22.91 1 2341 | 23.46 | 25.07 [ 24.54 | 24.95| 26.32|27.01 | 27.91 | 29.87| 30.30| 31.76| 33.00| 33.28|32.80|34.04|35.06|35.64|37.32( 39.10| 39.85| 42.08| 4573 32
6.87) 694 7.33| 720 696! 691| 6.83| 683| 7.26| 7.07| 6.94| 6.86| 6.84| 7.15! 796| 856| 874| 8.89| 888| 861| 9.16| 8.88| 9.35| 9.90| 10.16; 10.88| 11.17| 11.57| 33
235| 220 1971 240| 2.23| 242 244 274| 273 296! 3.25| 3.19| 3.36| 3.39| 4.01| 8.73| 387! 380| 3.99) 3.97| 426| 4.60| 446, 531| 545| 635| 648| 719 34
7.15| 719! 7.80| 813| 7.47) 7.00| 741] 7.21| 797! 7.85] 7.91) 863} 879| 9.22| 897] 885| 9.59| 9.79( 9.57| 9.54| 9.60|10.41|10.90|11.41 | 11.47| 10.82| 12.36| 13781 35
5.95| 6.18| 6.25| 6.52| 6.44| 6.58| 6.74] 6.67| 7.11| 6.66| 685 7.64| 8.02| 815 894| 9.16| 9.56; 10.52( 10.84|10.69{11.03|11.17|10.93(10.69 | 12.01| 11.79| 12.08| 13.19| 36

Billions of 1972 dollars; quarters seasonally adjusted at annual rates ¢

87.09 | 89.98192.37 | 93.74 | 91.71 } 90.85 | 90.46 | 90.83 | 93.04 | 90.23 | 90.93 | 93.16 | 96.11 | 97.41 | 100.35 | 100.04 | 100.47 [ 101.43 | 101.75 | 97.73 | 95.55 | 96.78 | 95.83 | 97.64 | 100.09  101.22 | 102.84 | 109.45 37
38.63 | 40.50 | 41.47 | 42.18 | 42.27 | 40.90 | 39.08 | 38.78 | 38.78 | 38.02 | 38.88 | 39.02 | 40.05 | 41.33 | - 42.56 | 41.72| 41.60( 40.83 | 39.94|37.84(35.95|34.90|33.85|34.38 | 34.07| 34.73| 35.36( 37.53 38
21,01 22,16 | 22.66 | 23.16 | 22.95 | 22.28 | 21.67 | 21.67 | 21.69 | 20.54 | 21.49 | 21.68 | 22,50 | 22.93 | 23.07 | 22.40| 22.58 | 22.07| 21.13(19.76|17.81|17.32|16.78 | 17.36 | 17.22| 17.58| 18.42| 19.66 39
3.82| 4.07| 4.00| 4.08 4.26| 4.22| 4.09| 397 4.07| 3.94| 433 4.17| 399} 3.87| 3.7 349 3855 .48 ( 3.50( 3.49( 3.10| 294| 255| 254 243| 23 2.4 2.50] 40
2181 2.25| 2.25| 2.26| 241 242| 2.34| 229 235, 223| 253 249 230) 2.14] 205 186] 185| 1.82] 1.76| 1.62| 156 1.25| 1.21| 1.22| 105| 1.06| 1.06| 1.11 41
122| 1.35| 1.32| 140| 146| 144 138| 1.31| 1.34| 1.30| 140| 131} 1.19} 1.29] 1.20| 118| 124 119% 129 1.39| 107 122 98| 93! 1.01 .89 .99 99| 42
139| 148 1.48| 151 161 1.50| 1.35( 1.89| 1607 1.43; 1.79| 1.59| 1.51| 1.56{ 1.50| 150 138| 1.32] 128} 1.25| 1.15) 1.25] 1.28| 1.27| 130 1.35| 148; 158 43
287| 3.16| 3.36( 3.62| 3.97| 3.91| 3.90| 3.86| 4.02| 3.74| 3.72| 3.68| 371| 381| 38.60| 3.86| 4.00| 3.90{ 3.83| 3.50| 3.19| 3.20! 3.16| 3.04| 256| 284\ 280| 312 44
360( 3.66| 3.74( 3.88| 4.01| 3.94| 3.73| 3.22| 3.66| 3.13| 3.36| 3.59| 3.88| 4.00| 4.28| 425 4.37| 4.29( 4.01| 3.62| 343 3.33| 2.94| 329 287 299/ 334| 374 45
5611 595 6.09/ 6.11| 572 552| 529| 545 5.05) 4.97] 504 509 539| 544 578| 517! 541| 527| 4.84| 445| 3.70| 347 3.59| 3.83| 4.22| 4.33| -449| 4.60] 46
4091 4.00| 4.02| 4.03) 364 362| 3.41| 3.45( 3.29] 3.09| 3.13| 3.09| 3.29| 330 351| 3.39| 345| 3.52| 323| 2.84| 248| 2.31| 246| 271} 282| 301} 805, 314 47
1177 159 1.67| 1.63| 1.71| 1.50| 1.43| 1.62| 140( 1.43| 1.51| 1.58| 1.53| 1.62| 1.61| 115 1.12{ 1.03 861 79| 71| 62) 63| .64 68 .64 70 2] 48
1371 1391 1.50) 1621 133 1.15| 1.11{ 1.02] 99| 113| 104! 1.11| 1.25| 1.31| 181 1.28| 119! 120 110| 1.09| 98| .85| 1.01| 1.01| 129| 1.28| 135 143 49
235| 2.45| 248| 2.34| 204 203| 220| 2.25| 2.29| 2.21| 2.20| 245| 2.77| .295| 286| 290| 268 261| 2.58| 2.36| 2.26| 2.27( 2.26, 238| 256| 245| 249! 269 50
17.62 [ 18.34 [ 18.81 | 19.02 [ 19.32 | 18.62 | 17.41 | 17.11 [ 17.09} 17.47 | 17.39 | 17.34 [ 17.55 | 18.40 | 19.49| 19.32| 19.01| 18.75| 18.81 18.08 |18.13!17.58 (17.07|17.03| 16.85| 17.15| 16.95 17.87 51
2761 2.65| 2.72| 2.73| 2.74| 2.65| 248 2.33| 241 260| 2.88| 2.61| 2.90( 299 8.19| 349| 3.67| 3.56| 3.61| 3.54| 3.47| 3.64) 337| 334 329 329| 330) 323; 52
1.26] 1.36| 123 1.16) 113| .98 .90 85, 78| .75| .77 81| .88| 97! 1.07 98 90 .85 84| 84| .81 91| 94| 104 113| 111 101 99| 63
155 170 1.75] 1.89| 2.05| 1.96| 191| 156} 1.41| 160f 146| 1.60| 1.63| 185 193| 195 201| 197 183 1.70| 147 1.28) 1.30| 126} 140 142| 143 158| 5
397| 427| 446| 4.63| 445 4.08' 3.65| 3.23| 3.46| 350 325/ 3.22| 3.35| 3.33| 851| 357! 359, 3.69| 3.86| 3.49| 350| 3.39| 3.32| 3.30) 337 335| 329| 351 55
588| 591| 598] 5.99| 6.28| 6.43| 5.84| 6.18| 6.23| 6.06| 6.00| 594| 587| 5.96 6.35 6.24 5.59 5.69 566| 567 591| 553 546 5.03 4.74 491 4.68 484 56
9 .86 .86 .83 79 .80 .76 94 99| 1.05| 1.21| 1.28| 121{ 127 1.24 1.14 1.12 1.06 .95 .83 83| .76 79 .88 87 96 1.09 1.20 57
141 1.58) 181] 1.79| 1.89| 177| 1.86| 2.01| 182} 1.90| 1.84| 1.88| 1.69] 2.03{ 222 196| 213! 193 206| 2.01| 213| 2.08| 1.89| 2.18) 205| 211| 214 252! 58
48.45 | 49.49 [ 50.90 | 51.56 | 49.44 | 49.95 | 51.38 | 52.05 | 54.26 | 52.22 | 52.05 | 54.14 | 56.06 | 56.08 | 57.79 | 58.32| 58.88 ) 60.60 | 61.81|59.89 |59.60 [ 61.88 |61.98 (63.26 | 66.03| 66.48| 67.48) 71.91 59
1.88| 1.96| 1.81| 1.78| 1.61| 1.62| 1.89| 1.89| 190 1.76 | 1.66| 1.65| 1.94| 2.05| 207 211| 212| 2.07| 2.23| 240 2.57| 281 2.91| 292 296) 3.02; 254 299| 60
764! 897 B846| 845| 7.62| 7.93| 820 849| 870 7.80 810( 8.11| 880, 7.94| 800| 823, 769 7.73| 814 7.50( 6.10| 7.18| 647 6.72| 7.31| 748 674| 703/ 61
9.71| 9.8010.57|10.46|10.85|11.55 | 12.03 | 12.64 [ 12.95|12.91|12.34 | 13.14 | 138.6313.73| 18.59| 13.78| 13.60| 14.36| 15.12|14.73(15.00|15.34 {1572 |15.39 | 16.23{ 16.00| 16.28; 16.54( 62
29.22 | 28.75 30.05 | 30.88 | 29.37 | 28.86 | 29.26 | 29.04 | 30.71 [ 29.75 | 29.96 | 31.24 | 31.69 | 32.35 | 34.13| 34.20| 35.46| 36.44| 36.32|35.26 |35.94 | 36.55 |36.88 | 38.23 | 89.53| 39.98| 41.92| 4535 63
8.80| 848| 9.22| 8.96| 8.68| 854| 8.35| 830 871| 8.42| 820| 802] 7.90| 814| 892| 946{ 9.57| 964 9.54| 9.11| 9.49| 9.11( 9.58(10.09| 10.25( 1093 | 11.14| 11.48| 64
299 273| 244| 292 2.73| 293 293| 327 3.24| 3.49| 3.80| 3.70| 3.85| 3.83| 4.46| 4.09| 4.19| 4.07| 4.24| 4.15| 4.38] 4.69| 4.56| 541| 548 6.37| 646| 7.16| 65
9.29) 9.15] 9.94|10.25| 9.38| 871( 9.17| 883 9.67| 9.42| 9.41/10.16|10.23{10.59| 10.15| 9.87| 10.58| 10.67| 10.3410.15|10.02{10.75{11.20{11.65| 11.59| 10.86| 12.32{ 13.67 66
8.14| 839 845 8.74| 858 8.68| 8.81| 864 9.09( 842| 854 9.36| 9.71| 9.79| 10.60| 10.78| 11.13| 12.06; 12.20(11.86|12.05{11.99|11.55|11.08} 12.21| 11.82| 12.00| 13.03| 67
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Table 8.—New Plant and Equipment Expenditures by Business

Billions of dollars; quarters seasonally adjusted at annual rates
Line 1973 1974 1975 1976 1977
I I I v 1 I 1 v 1 )i I v 1 I I v I I m v

1 All industries ! 113.09 118.57 [122.69 (125.77 130.12 (138.81 (143.00 (146.79 144.12 141.56 141.04 142,93 [150.18 [154.60 P61.20 [167.76 [176.64 [181.74 [190.46 [190.46

2| Manufacturing 39.31) 41.49| 43.60 | 45.01 | 48.27 | 51.70 | 53.60 ] 56.37 | 55.67 | 54.15 | 52.35 | 52.46 | 55.23 | 56.68 | 60.42 | 61.76 | 63.56 | 66.49 | 70.21 | 69.63

31 Durable goods 20,87 | 22.44 | 23.27 | 23.95| 25.55 | 26.60 | 26.98 | 27.96 | 27.14 | 25.84 | 24.15| 24.36 | 24.88 | 26.29 | 28.52 | 30.30 | 31.16 | 31.93 | 34.06 | 33.91

4 Primary metals 2 261 286| 3.08| 8.20| 3.71| 4.04| 430| 502| 553! 585 513| 5.22| 510| 5.16| 573| 530| 504| 4.94| 4.96| 494

5 Blast furnaces, steel works 114) 1217 1.20 137} 157| 1.87) 199} 243| 291| 3.19| 3.07| 3.15| 3.10] 299 326| 3.16| 3.04| 291| 2.86| 270

6 Nonferrous metals 1.05) 121| 1.28| 1.35( 161| 166! 1.81| 198| 188| 2.07| 1.53| 1.38| 1.39) 1.36] 1.56] 1.35; 1.24{ 1.30| 1.32| 1.32

1 Fabricated metals 169] 1.83] 1.82| 1.90| 193| 1.89| 1.94| 1.96| 221{ 197; 1.83| 182| 1.94| 210| 237| 237| 2.35| 235| 249| 262

8 Electrical machinery 3.26| 3.43] 3.60| 3.65) 4.00| 393 3.80| 348| 3.25| 3.12| 296| 3.00| 3.12| 3.46| 3.83| 4.02| 4.23| 4.45| 485| 493

9 Machinery, except electrical 386 4.09! 4.04] 3.82| 4.28| 481 5291 6.12| 538| 500| 457 4.49; 4.78| 500| 559! 6.33| 6.40| 6.11| 6.51| 6.39
10 Transportation equip t 2 5.06( 537/ 569| 627 665 6.89) 649| 635 595; 538; 539| 511| 524| 568| 563 659| 7.44! 803] 891 888
11 Motor vehicles 3.37) 3.63| 4.02] 430 463| 463| 4.13| 379 3.69| 323| 3.26| 3.15| 3.04| 341| 352 445{ 524| 552| 616; 6.34
12 Aircraft... 18| 181 77| .86} 118 111y 1.27| 1.29; 123) 1.26| 1.18| 1.09| 1.03| 07| 1.00] 98] 99| 1.11| 130 116
13 Stone, clay, and glass 151 165| 1.60| 158( 150| 1.64| 181 167| 173f 167 150| 1.98| 1.75| 1.78| 1.94| 218| 2.05) 228| 245 243
14 Other durables 3 2.89| 3.22| 345| 3.53| 8.49| 339| 836| 335 3.08| 285| 2.77| 294 295 3.11| 343 350 3.65( 376| 3.90| 3.71
151 Nondurable goods 18.44( 19.04 | 20.33| 21.06 | 22.72| 25.10 | 26.62 | 28.41 | 28.53 | 28.31 | 28.20{ 28,10} 30.35 | 30.39 ) 31.90 | 31.46 | 32.41) 34.56 | 36.15| 35.73
16 Food including beverage 338( 357| 384| 4.17| 4.10| 4.20| 4.29) 442| 4.42| 4.28| 448| 435| 5.13| 531 559| 552 524| 565| 595| 6.03
17 Textiles 1050 99) 104) 1.00| 1.10| 1.09| 1.07 98| .81 78| 84| 1.00( 1.00 99| 97| 95| 1.08{ 1.19| 122| 123
18 Paper 1.67| 1.88| 2241 217 253| 287 3.05| 3.08! 3.06] 2.83| 2.80| 3.02, 280| 2.86| 3.06| 3.25| 3.32| 3.50| 3.55] 3.57
19 Chemicals... 3647 399) 4.33] 4.71| 523| 583 6.69| 6.99| 7200 745| 7.13| 6.71| 7.31] 7.27| 747| 743] 716 7.09| T45] 711
20 Petroleum B 4.40) 435) 4.64| 507 596| 6.72| 7.04| 842] 8.85| 9.23( 9.06| 9.16{ 9.96| 9.84|10.56| 9.71! 10.91] 11.89| 12.64| 11.84
21 Rubber 151y 1517 162] 1611 155 171 1.58) 160| 135 112| 1.21}| 1.12] 1.30| 142| 1.35| 142| 148| 1.62| 1.91| 205
22 Other nondurables ¢ 278) 276| 2.62| 2.34| 226| 269 290| 290| 2.84| 263| 268 274| 2.84| 271| 290| 3.18| 321| 3.62| 3.42{ 330
23| N facturing ! 73.78| 77.09} 79.10} 80.76 | 81.85 | 87.11| 89.40| 90.43 | 88.45 | 87.41 | 88.69 | 90.48 | 94.95 | 97.92 [100.79 [106.01 [113.08 [115.25 [120.26 [120.83
24| Mining 2.88| 3.12| 351) 3.68| 392| 4.37| 468 585| 563| 6.14| 592| 678 6.99| 7.12| 7.84| 857| 9.51| 9.71|10.33{ 9.70
25| Transportation 749 7.85| 831f 835 7.99| 9.02( 9.35!10.28) 10.42| 979 9.88 970 9.51| 11.51) 11.88] 12.00| 12.41| 12.88 | 11.80) 11.70
26 Railroad 275 269| 3.04) 3.15] 3.07| 3.35| 3.76| 4.33| 4.06| 4.17| 3.79| 350| 3.58| 4.28| 4.53| 4.61| 442| 452 495! 479
27 ir 190} 200} 1.83( 1.82] 1.81| 198 169 1.71| 1.98| 1.33| 170! 133 .95 127 .86 1.44| 1.81| 2.09| 2.33( 287
28 Other 285| 3.16( 3.44( 3.39| 3.11| 369 3.89| 4.24| 458! 4.28) 440 486| 498 596) 599| 595| 6.18| 628 4.52) 4.53
29| Public utilities 17.22117.501 18.34 ] 18.921 19.09| 20.32 | 20.13 | 20.34 | 19.84{ 19.50 | 20.20 | 21.39 [ 22.38 | 22.66 | 22.79 | 23.78 | 26.88 | 27.24 | 28.46 | 28.74
30 Electric 143411466 | 1542 15861 16.05| 17.17| 17.121 17.08| 16.52| 16.26 | 16.87 ) 18.12| 18.85] 19.30 | 19.17 | 19.88 | 22.62| 22.73 | 23.68 | 23.94
31 Gas and other. 2.88| 2.84| 292 3.06| 3.04( 3.14{ 301 3.26( 3.32| 3.24| 3.32| 327| 3.53| 8.36| 3.63) 3.90] 4.26| 4.50( 4.78| 4.80
32| Commercial and other 46.19| 48.62 | 48.93 ) 49.81 | 50.85| 53.41 | 55.24 | 54.46 | 52.56 | 51.99 | 52.69 | 52.62 | 56.07 | 56.63 | 58.78 | 61.66 | 64.28 | 65.42 | 69.66 | 70.69
33 Wholesale and retail trade 12.36 | 13.37 | 13.20+ 13.77 | 13.49 | 14.52| 16.44 | 15.62| 14.80| 14.831 14.36 15,11 | 16.81| 17.10| 17.85] 18.69) 20.27 | 20.05| 21.69 | 21.34
34 Finance and insurance 748 743( 816| 7.94| 819| 823 880| 858| 8.69(10.70|10.12| 10.34( 10.02; 9.01| 894 877! 998 9.83! 10.08| 10.62
35 Personal and business services 5 1852 14.60 14.04 | 14.47| 14.90| 15.92( 15.61 | 15.80 | 15.36 | 13.57 | 15.47 | 14.92| 16.49 | 17.39| 18.20{ 19.24{ 19.10{ 19.47 | 20.80| 21.74
36 Communication 12.83| 13.23| 13.53 | 13.63| 14.27 [ 14.73 | 14.38 | 14.47 | 18.72| 12.89 | 12.74| 12.25] 12.75] 13.13| 13.79 | 14.96 | 14.93| 16.07 | 17.08| 17.00

Billions of 1972 dollars; quarters seasonally adjusted at annual rates ¢

37 All industries ! 11115 [114.84 [117.14 |118.54 [119.88 [122.96 [121.11 [118.51 [112.33 [107.75 [105.94 [105.77 [109.96 [111.96 [115.32 [118.80 [123.43 [125.11 [128.99 [126.61
38| M facturing ....... 38.67 | 40.22 41.64 | 42.43 | 44.45| 45.69 | 45.24 | 45.13 | 42.83 | 40.45| 38.52 | 38.10 | 39.74 { 40.45 { 42.59 | 43.20 | 43.71( 44.90 | 46.49 | 45.13
39| Durable goods 20.58 | 21.821 22.311 22.72{ 23.76 | 23.92 | 23.25) 22.88 | 21.38| 19.79] 18.25 | 18.21 | 18.44| 19.33 ] 20.74 | 21.80| 22.12 | 22.33 ] 23.40| 22.84
40 Primary metals 2 2571 278| 295| 3.03] 3.44| 3.63| 3.69| 4.08( 431t 4.42| 382| 384! 372| 3721 4.08{ 374 351{ 3.39] 3.34| 3.26
41 Blast furnaces, steel works 113) 1.18] 124 1.30| 146f 1.68) 1721 198 228| 242| 229| 2.32( 226| 216] 233] 223| 2.12| 200 1.93| 178
42 Nonferrous metals 1041 L17| 1.23| 127| 149} 148 154; 159} 1.45| 1.56| 113| 101 101 .98 1.10 94| 86| .88 38 86
43 Fabricated metals 167| L78| 1.74| 180 179| 170| 1.67| 160| 174! 151| 139| 1.37| 145| 155| 173} 171} 167 1.65| 171} 176
44 Electrical machinery ) 321 3.33| 346| 348] 3.75| 3.57| 3.32| 292| 263 246| 230 230| 238; 2.60| 286| 298] 310| 3.24| 347| 348
45 Machinery, except electrical 381| 397, 387, 3.63| 398) 4.33| 457| 504 4.27] 887| 349| 3.40| 3.59| 3.74| 4.14| 4.63| 462| 4.35| 455 4.39
46 Transportation equip t 2 498| 522 546| 595| 620| 6.20| 558| 517| 465 4.08| 4.02| 376| 3.82| 4.11| 4.03| 4.67| 517| 549 597| 582
47 Motor vehicl 3.32| 353 387 4.11| 434 4.22| 361| 3.13| 291 247 245| 2.34| 224] 249 254 | 3.18] 3.67| 380| 4.16| 4.20
48 Aircraft A7) a5 3] 81| 110] .98; 1.08] 1.05 97 96| 88| .80 76 78 72 70| 69] .76 88 77
49 Stone, clay, and glass 149 160 1.53| 149| 1.39{ 146| 1.55| 1.35} 1.35| 1.26] 1.12| 131, 1.28| 1.29] 1.39| 154| 143| 157 1.66] 1.61
50 Other durables 3 286| 3.13| 3.30] 334| 323| 3.08| 287| 273 243] 219| 211 2.22| 220| 230( 251| 2.52{ 261 266 270 2.52
51 Nondurable goods 18.10 | 18.40| 19.33 | 19.71 | 20.69 | 21.77 | 22.00 | 22.25 | 21.45 | 20.66 | 20.27 | 19.89 ) 21.30 | 21.13 | 21.86 | 21.40 | 21.59 | 22.57 | 23.09 | 22.29
52 Food including beverage 3.34| 346| 366| 3.93| 377 3.72| 3.63| 3.56| 8.44| 3.26| 3.38| 3.25| 3.80| 3.90 061 395 3.73; 396 4.11] 408
53 Textiles 1.04| 97| 100 .94 101 971 90 .78 62 581 .62 73| 721 .71 8 66 74| .81 82 81
54 Paper 165 183! 216| 206 235{ 2.59| 2.63] 252| 241| 2.16] 210| 2.23| 2.05| 2.06] 2.18| 2.29| 2.32| 242| 242| 238
55 Chemicals. 359 | 3.88| 4.14| 445| 4.84] 520( 571 569 562| 564{ 532 495| 535| 527 535{ 527 502| 491{ 507 513
56 Petroleum 425 4.13) 4.33) 4.62| 522| 541| 531) 6.05] 6.07| 614 589| 582| 6.28| 6.13| 646| 590| 640| 6.73| 6.93| 6.23
57 Rubber 149| 1471 1541 151 142| 151 1.34] 129 1.05| .85 9N 83| 961 1.04 97| 1.01| 1.04| 1.13| 131 137
58 Other nondurables ¢ 274| 267| 250| 2.20| 208| 2.38| 246/ 235; 2.23| 203{ 206| 208| 215! 203 215{ 2.33| 234| 261 243] 2.29
59| N facturing ! 72471 74.62 | 75.50 | 76.11} 75.42 | 77.27 | 75.87 | 73.38 | 69.50 | 67.30 | 67.42 | 67.67 | 70.22 | 71.50 | 72.78 | 75.60 | 79.72 | 80.21 | 82.50 | 81.49
60! Mining 2.80| 2.98; 331) 3.40| 3.51] 366; 365, 394, 893 413| 3.89) 4.34| 443 4.46) 4.82] 521| 560| 554| 570 516
61| Transportation.. 739 7.62( 7.96] 7.90| 7.39| 804! 791[ 826| 805 7.35| 7.34( 7.07| 691| 816 7.88| 823) 852 872 7.87) 7.64
62( Public utilities 16.81) 16.85 | 17.32 | 17.46 1 17.11| 17.44 | 16.39 | 15.76 | 14.71 ) 14.01] 14.19 14.72| 15.20 | 15.20| 15.11| 1551 17.34| 17.34 | 17.80| 17.67
63| Commercial and other. 45481 47.17| 46.91 | 47.34 | 47.42| 4812 | 47.92| 4543 | 42.801 41.80 | 42.00 [ 41.54 | 43.68 | 43.691 44.92| 46.64 | 48.26 48,61 | 51.12] 51.01
64 Wholesale and retail trade..........ccccoovcurrrcnricrrsrvnnenns 12191 12.94 | 12.56' 12.96 ) 12.38] 12.80) 13.89| 12.63| 11.75) 11.70} 11.31 | 11.80 | 18.01) 13.13 | 13.56 | 14.03| 15.04 ) 14.67 | 1562 14.99
65 Finance and insurance 741| 7.26| 7.88| 7.61| 771} 751 776] 1.33| 7.32] 892) 840| 852| 8.19( 7.85| 7.25] 7.06] 7.97| 7.80( 7.90| 8.20
66 Personal and business services * 13.32|14.13| 13.38 | 13.63 | 13.72| 14.16| 13.29 | 12.81 | 12.06| 10.47 | 11.88 | 11.36 | 12.43| 13.05! 13.51 | 14.11} 13.80 | 13.86| 14.60 | 14.92
67 Communication 12.56 | 12.85) 13.09 13.13) 13.60 | 13.65| 12.98 ] 12.66| 11.67| 10.71| 10.41| 9.86) 10.05| 10.16! 10.60| 11.45 | 11.45| 12.28 | 13.00{ 12.91

o

1. Surveyed quarterly. Includes construction.

2. Includes industries not shown separately. 6. Procedures for preparing constant-dollar estimates are described in the September 1981
3. Consists of lumber, furniture, instruments, and miscellaneous,  SURVEY OF CURRENT BUSINESS.

4. Consists of tobacco, apparel, printing-publishing, and leather.
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Billions of dollars; quarters seasonally adjusted at annual rates

1978 1979 ‘1980 1981 1982 1983 Line

I i m v 1 1 1 v 1 I 11 v I I 11 v 1 11 11 v I 11 1 v
201.56 | 214.10| 220.53 | 234.84 | 240.16 | 250.08 | 259.76 | 269.80 | 278.51 | 282.09 | 284.28 | 286.38 | 302.86 ) 311,92 323.71 | 322.38 | 322,72 | 316.33 | 305.39 | 297.87 | 289.68 | 294.76 | 309.25 | 325.45 1
71.59 | 77.39) 79.16| 86.18 ) 89.41| 92.41] 97.99| 103.87 | 108.04 | 111.71 | 113.17 | 116.41 | 121.99 | 125.00 | 130.50 | 128.67 | 127.37 | 123.84 | 118.48 | 113.04 | 111.62 | 112.70 | 116.75 | 123.74 2
35.36| 38.60( 40.24] 43.60| 44.94| 46.86| 50.04 | 52.18| 5455| 55.12| 54.80| 56.98| 58.14| 60.46| 61.24| 59.38| 58.14| 57.40| 54.72| 51.14| 50.88| 49.73| 54.15| 57.56 3
459( 529 518! 536 532( 574| 625] 690, 7.0l 670 692 638 678 712, 17.36 827| 7.86] 78| 637 5. 5.9 5.5 6.22) 6.42 4
232 283 263| 263 256! 295| 3427 3900 391| 357, 882 296! 3.04| 322 340, 426| 429 424 359 300| 316 309] 346 3.29 5
128| 139/ 149\ 167\ 171; 159/ 154 195/ 194! 191| 237| 230] 244] 265 254 243 218| 213| 173] 154 174| 152] 175| 1.93 6
2720 296} 299 308 310| 327| 322| 33l 340| 38.34| 3842| 3817| 360| 356 370| 364| 346| 316| 275 297) 258 274 292 298 7
537! 5.86| 5.97) 655! 6.96] 6.99| 7.51) 873| 915| 9.55| 1004 10.34| 1007| 1094| 1156 9.72| 11.05| 11.31| 11.07| 10.60| 11.03| 10.56| 11.78} 12.33 8
689 731 7611 1786l 875) 10.12| 1092| 10.88( 1104 11.02{ 11.26| 1233} 12.92| 13.50( 13.94| 14.36| 13.37| 14.18| 13.58( 1263 | 1294 1282| 13.73| 14.52 9
9.28| 1030( 11.16| 1251| 1244 12.29| 1872 1374 14.59| 1517 14.48| 1568| 1563| 16.34| 1537| 14.36| 13.43| 1248 1262| 11.71| 1096 1021| 11.34{ 12.82 10
653 723| 731| 769 795 800 8881 871 9.02| 9.17| 881 907, 9.92( 1022| 998| 9.19| 839/ 7.64| 763 743| 680 637| 728] 870 11
135| 1461 181 244( 220 240 288| 332! 356 371! 839| 361 3845| 368 313| 3.18| 346 3.46| 361| 311| 296| 273| 3.03| 293 12
2711 3.00| 329| 361| 394| 398 4.05| 4.00| 421| 4.08| 380! 882| 362| 327 348! 326| 3.07| 3.06] 2.84| 265| 256| 268 282 303 13
3.79| 3.89| 424| 464| 443| 448 436| 461| 516| 526| 488 526 551| 574 583 577 591| 540 549| 509| 488 515 536] 545 14
36.23 | 38.79| 38.92| 42.58| 44.47| 4555| 47.96| 5L69| 53.48| 56.59| 58.37| 59.43| 63.86| 64.53| 69.26| 69.30| 69.23| 66.44| 63.76| 61.90| 60.74 62.97| 62.59| 66.19 15
6.26| 642 638! 7.10| 7.13| 7.20| 7.02| 7.66| 7.64| 828 832 845| 955! 945 980 9.12| 912| 867| 836| 882| 749 767 T76| 8.22 16
128| 132 135( 129 133 135| 153 148| 151 151 153 160| 160 175/ 170/ 160 155| 145 136] 149| 144| 141| 160 175 17
348| 364 396 412} 495\ 518| 530| 555 617 6.55| 651 683 643| 6.06| 6.04| 591 572| 560] 561| 547 575| 6027 596 596 18
753 764 768! 818! 880 954] 997/ 1091/ 1151) 1177 1190 11.35/ 1220 1157/ 1426/ 14.40 13.65| 1320/ 1224 11.55] 1248, 12.56] 1284 13.95 19
1191 1346 | 13.00| 14.30| 1458 14.10| 1523| 17.03{ 17.00| 18.44| 20.91| 21.93| 24.47| 2562| 26.44| 27.39| 27.97| 27.12| 2592| 2456 23.14| 2378| 22.48| 23.17 20
212| 237) 237 246| 257 250{ 244| 235| 212| 202| 212 187| 210 210 =221| 221| 226| 222| 211| 206| 214| 249| 246| 275 21
364 394 418 512| 510 569| 648 670 7.54| 802 7.07| 740| 751 799| 881 866 894| 817 816 7.96( 830 9.05| 949 1038 22
129.96 1 136.70 | 141.37 | 148.66 | 150.75 | 157.67 | 161.77 | 165.93 | 170.47 | 170.38 | 171.11 | 169.97 | 180.87 | 186.92 | 193.21 | 193.71 ] 195.35 | 192.49 | 186.91 | 184.83 | 178.06 | 182.06 | 192.51 | 201.71 23
993| 1114 11.68] 1215| 1248  12.32) 13.06| 1338 14.15| 1652) 16.20| 18.11| 19.40| 21.10| 22.86] 22.21| 2374 21.65| 18.34| 16.45| 1494| 13.90| 1566| 16.27 24
13.17| 1261 13.34| 14.31| 1492| 1575| 16.52| 1699 17.08| 16.62| 16.95| 1574| 1582| 1554| 1576| 16.23| 15.36| 14.98| 14.14| 14.69| 12.85| 13.55| 14.20| 1528 25
495| 502 525{ 553| 6.20| 636 692| 695 7.37| 687 678, 1732 6.68| 654 622| 569 578| 562 485 508| 372 445| 531 6.04 26
320| 280| 3.08| 336 360 421 414! 456| 434| 475 450 379| 430 876| 385 492| 392 4.25| 476 529| 478 473 4.20| 875 21
5.02| 4.80{ 501| 543, 512 518 547 548 537, 501| 568| 4.63| 485 524! 569| 563 566 510| 453 432 435 437 469| 548 28
2960 30541 31.81| 3405 34.29| 36.12| 36.37! 3572| 38.52| 37.39| 37.70| 37.39| 39.08} 40.77 4211| 42.88| 44.02| 45.04| 46.19| 46.46| 44.78| 44.46| 4477| 45.86 29
2459 | 25.29| 26.15| 2848| 2844 29.56| 29.62| 2842 31.06| 29.79| 29.97| 29.39| 80.47| 81.51| 3240| 33.43| 34.37| 3544 37.02| 37.61| 3649 37.16| 37.64| 37.79 30
500 525| 565 558 585 656| 675 7.30| 746| 7.60| 7.738| 800| 861 926| 971 945| 9.66| 959| 9.17| 885 829 17.31| 7.13| 807 31
7726 8241| 84.54| 88.14. 89.06| 9349 95.82| 99.83| 100.721 100.85| 100.26 | 98.72| 106.57 | 109.52 | 112.47 | 112.88| 112.22| 110.83 | 108.24| 107.24 | 105.50 | 110.15| 117.88 | 124.30 32
2456, 24.07| 26.09| 27.00( 2699 2854 28.94| 30.14 2950| 29.35| 2822| 26.54| 28747 30.20] 30.64| 31.06| 29.99| 20.76| 30.43| 31.23| 3290 3589| 3892| 40.40 33
1157| 12.68| 1392 1511] 1550| 17.37| 17.88) 19.40| 19.97| 21.24| 21.47| 22.16| 23.91| 2516} 27.48| 27.35| 27.42] 27.55| 27.16| 2676| 26.22| 27.00| 29.73| 30.64 34
22.90( 26.36| 24.50| 2580! 2589 2555| 25.89| 26.03| 25.62| 24.71| 2560 2659 26.82| 27.90| 27.18| 2675 27.92| 27.08| 24.69| 2405 23.10( 24.29| 26.26| 26.30 35
18.23| 19.30| 20.03| 20.23| 20.68| 2203| 23.11| 2427| 25.63| 25.55| 24.97| 2344 27.10| 26.26| 27.18| 27.23| 26.88| 26.43| 2596 25.19| 23.28| 22.97| 2297{ 26.97 36

Billions of 1972 dollars; quarters seasonally adjusted at annual rates ¢

132,03 | 137.47 | 138.92| 145.35 | 145.31 | 147.87 | 150.43 | 153.02 | 154.03 | 153.37 | 151.73 | 149.51 | 155.21 | 155.26 | 157.66 | 154.66 | 154.08 | 149.66 | 145.34 | 140.95 | 138.89 ( 142,50 | 149.34 | 154.74 37
45.62| 48.18| 48.32| 51.59 52.22| 52.85| 54.68| 56.47( 57.37| 58.17| 57.62| 58.01| 59.26( 58.90| 60.09| 58.11{ 57.47| 55.36| 53.39) 5072 51.24| 52.19| 54.38] 56.87 38
2346 25.16| 25.68  27.341 27.50| 28.00| 29.27( 29.95' 3049 30.38| 29.90| 30.52| 30.70) 3117 31.02| 29.90| 2952 28.77| 27.62| 25.76| 26.01| 2559| 27.65| 28.94 39
2981 337| 323 328 317 334 356| 38| 380 357| 363| 327| 341 348| 353 394 375\ 367 300 258| 281| 265| 294| 3.00 40
1.51] 181 164| 1.62| 154 173 195 216; 213| 191| 176| 153 154 160| 1.65| 205] 207 201{ 171 142| 152 149| 165 156 41
.82 .88 92 101 1.01 91 .86 95| 1087 100 1.21| 115 119| 1.26{ 118| 1.12( 1.00 96 8 .69 .79 .69 .80 .87 42
180 192/ 190| 192| 188) 193| 186 187, 187| 1.81| 183 167| 1.86| 180 184| 1.80{ 1.72| 155| 135 1.46| 128| 1.37| 144| 146 43
3741 402 389 436 4.53( 445 471| 5407 554 572| 597( 605 580 618| 641| 536 611 613 600 571| 6.00| 576| 636| 657 44
466 486 496 504| 548) 618) 653| 6381 631| 622 632) 681 706 720 7.32] 7.54| 7.08| 7.38) 711| 660| 687| 686 728 760 45
599 653 692, 761 1735 7111 775 7.60| 7.81| 798| 7.48| 7.89| 779! 789! 7.24| 671 632 582| 595| 553 526| 496 550 6.11 46
425| 4.64| 460| 476! 466| 467| 507 4.86| 488 48| 463| 467 504| 507 485 446! 411 369| 3870 362! 335| 315 356 420 47
.88 937 113 151| 132 141| 166| 187/ 194| 200| 1.80| 187 175} 1.80! 147| 147| 160\ 160 170| 146| 143| 1.36| 151 142 48
1761 1911 205/ 220/ 235 230 292] =222/ 227 216/ 199| 196 182 160/ 166 154 1.45/ 143 184/ 124] 121 127! 133} 141 49
2.52| 255 272 293 274| 269 257 266 290| 292 268 287| 2967 3.02| 302] 302 310 279| 288 265 258 273 279 278 50
22.16| 23.02| 22.64| 24.25| 24.72| 24.86| 2541 26.53; 26.88| 27.79| 27.72| 27.48| 28.56| 27.73| 29.06 28.20| 27.95| 26.59| 25.77| 24.96| 25.22| 26.59| 26.73| 27.94 51
4150 417! 404 442| 4321 425\ 405 431| 421| 447| 444] 445] 493] 476] 4.85| 447| 448| 420| 407| 426 365| 875| 377 395 52
.82 .83 .83 8 8 11 .85 81 .81 9 79 .82 .80 .85 82 16 74 68 .64 .70 .68 66 14 81 53
228, 234| 2501 255 300 306 3807| 312| 342| 358 3851| 3.62| 8.33| 3.07| 301| =292| 283 273 273| 265| 28| 293| 288 285 54
493 490, 483 506 532\ 563 576| 609 634, 637 634 594| 623 574 690 687 650] 623 583( 545| 599! 6.08] 620/ 664 55
6.12 6.62 6.22 6.64 6.57 6.21 6.41 6.94 6.61 6.99 7.54 7.58 8.12 7.98 774 7.55 7.57 7.44 7.21 6.78 6.69 7.19 6.98 6.98 56
1.40 1.52 1.49 1.52 1.54 1.46 1.39 1.32 1.16 1.08 1.13 .98 1.07 1.06 1.09 1.09 1.12 1.08 1.04 1.00 1.06 1.23 1.20 1.33 57
248| 263 273| 329| 319| 348| 388 394| 433| 452 3897 4.10| 408 427| 465! 454| 471 423| 425 413] 436 476 495 538 58
86.41| 89.30| 90.60| 93.76| 93.08| 95.02| 95.75| 96.55| 96.76| 95.19| 94.11| 9151 95.95| 96.36| 97.58{ 96.55{ 96.60| 94.31| 91.95| 90.23( 87.65. 90.31| 94.96| 97.86 59
512 555| 563 5727 567 543 553 542| 544 574! 571| 610 621 631] 644] 588 612 562| 484| 434 410 4.02] 463 473 60
844| 1790| 814| 857 869, 887 914| 917! 892, 849 852| 17.80| 77| 749| 7.49| 757| 717| 696| 663 672 588 6.26| 654 693 61
17.91| 18.21| 1864| 19.58| 19.23] 19.71| 19.46| 18.67| 19.87| 18.91| 18.70| 18.16| 1852| 18.85| 19.01| 19.04| 19.47! 19.71| 20.10| 19.99| 19.30] 19.09| 19.09| 19.26 62
54941 57.64| 58.19| 59.89| 59.49| 61.00| 61.62| 63.29| 6253| 62.05| 61.18| 59.45| 63.45| 63.72| 64.65| 64.07 63.83| 62.02| 60.37| 59.18| 58.38| 60.94| 64.69| 66.93 63
16.95) 16.24( 17.21 1751} 17.09| 17.51) 1740 17.68( 16.84| 16.54| 1580 1473 1577) 16.21; 16.29) 16.44) 1595/ 1559 16.00| 16.28| 17.18] 1881 20.15| 20.50 64
8.82| 9.52| 10301 11.04| 11.16| 12.25| 12.37| 13.21| 13.22| 13.99| 14.15| 14.46| 1549| 1597| 17.29| 17.31| 17.34| 16.93| 16.68| 16.34| 16.29| 16.91| 1851 1877 65
15.43) 1747 1581| 1643 16.22) 1559 1548| 1530 14.57| 13.83| 14.20| 14.53| 14.40| 14.62| 13.96{ 13.64| 14.32| 1385| 1261 1216| 11.72| 12.31{ 13.22| 1298 66
13.74) 14.41| 14.86| 14.91| 1502| 1565 16.36| 17.11| 17.90| 17.68| 17.03| 1573 17.78| 16.93| 17.10( 16.67| 16.22| 15.66{ 1509 14.40( 13.19( 1292 12.81| 14.68 67
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Table 9.—Expenditures for New Plant and for New Equipment
[Billions of

Line 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960
1 All industries ! 20,11 | 22.78 | 20.28 | 21.56 | 26.81 | 28.16 | 29.96 | 28.86 | 30.94 [ 37.90 | 40.54 | 33.84 | 35.88 | 39.44
2 Plant 730 | 843| 775) 807 10.03| 1061 | 11.14 | 10.76 | 11.59 | 13.89 | 14.85 | 1276 | 12.68 | 13.46
3 Equipment 1282 | 1435 ] 1253 | 1349 | 16.78 | 17.54 | 18.82 | 18.09 | 19.35 | 24.01 | 25.70 | 21.07 | 23.20 | 25.9%
4 | Manufacturing 873 | 9.25| 7.32| 7.43| 11.07 1212 | 1243 | 12,00 | 1250 | 16.33 | 17.50 [ 12.98 | 13.76 | 16.36
5| Plant 311 322 244! 239! 379| 421 401| 375| 399| 517| 566) 422| 404 488
6| Eq t 562 | 602| 488 | 5331 728 7.91| 842| 825| 850 | 1116 11.84 | 877 | 9.72 | 11.47
7| Durable goods 339 | 354 267 322| 512| 575| 571| 549 587 819| 859 621| 672 828
8 Plant 990 93| 64| 71| 156 183| 148 | 122| 138| 203| 236| 165| 134| 181
9 Equi t .| 240) 260| 204 251 355 | 3927 4.23| 427| 449 | 615| 623 456| 538 647

10 | Nondurable goods 534 571 464| 451| 595| 637| 672! 651 | 662 815| 891 | 677| 7.04| 808
11 Plant 212 229| 180 | 168! 223 239| 252| 253| 261| 314 330 256| 270| 307
12 Equi t 322 | 342| 284| 282| 373| 399| 419| 398% 4.01| 501| 561| 421| 4.34| 501
18 | N facturing ! 11.38 | 13.53 | 12.96 | 13.83 | 15.74 | 16.04 | 17.53 | 16.85 | 18.44 | 21.57 | 23.04 | 20.86 | 22.12 | 23.08
14| Plant 419 521 | 531 | 567) 624} 640| 7.13| 7.01| 760 | 872| 9.19| 855| 864 857
15 | Equipment 720 833| 7.65| 816 9.50| 9.64 | 1040 | 9.84 | 10.84 | 12.84 | 13.85| 12.31 | 13.48 | 1451
16 | Mining 69| 93| 88! 84| 111 121| 125( 129| 131 164| 169 143| 135| 1.29
17 Plant 18| 28| 22| 24| 80| 32 34 34| 36| 45| 46| 37| 36| 35
18 Equi t 51 69| 66| 60| .81 89| 9 94 95| 119| 128| 106] 99| .94
19| Transportation 260 | 3.17| 280 | 287 360| 3.56| 3.58| 291 310 356| 384 272| 347 | 3.54
20 Plant 95| 1.06| 96| 98| 113| 1.22| 1.28| 1.08| 112| 120| 123| 86| 82| .88
21 Equipment 174 2111 183 189 247 284 231{ 183 198 236 261| 186| 265| 266
22 | Public utilitie: 1641 267| 328| 842| 875| 3.96| 461 | 423 | 426| 478 595| 574 | 546 | 540
23 Plant 1.02] 1.63| 206| 219| 238| 240| 2721 259| 264 | 292| 353| 349 339| 3.18
24 Equipment 61| 1.05| 122| 124 137| 157| 1.89| 164| 161 | 185 242| 226| 207 221
25| Commercial and other 638 | 677 601 670| 729 731| 809] 842 | 977 11.59 | 11.56 | 10.97 | 11.84 | 12.86
26 Plant 204 | 228 206| 227| 244| 246| 280 3.00| 347! 414| 396 | 384 407 417
21 Equi t 434 448| 394| 443] 485| 485| 529| 543 | 630 745| 760 | 713| 7T77| 869
Addenda:
28 | Total nonfarm business 2 2227 | 2597 | 24.03 | 25.81 | 31.38 | 32.16 | 34.20 | 33.62 | 37.08 | 45.25 | 48.62 | 42.55 | 45.17 | 48.99
29 Plant i 892 | 10.87 | 1070 | 11.44 | 1363 | 13.71 | 14.43 | 14.58 | 16.47 | 19.83 | 21.43 | 1979 | 20.28 | 21.29
30 Equipment 1335 | 15.11 | 13.34 | 14.37 | 17.74 | 1845 | 19.76 | 19.03 | 20.60 | 25.42 | 27.19 | 22.76 | 24.89 | 27.70
31 Manufacturing. 873 | 925! 7382| 7.73| 11071 1212 | 1248 | 12.00 | 1250 | 16.33 [ 17.50 | 12.98 | 13.76 | 16.36
32 Plant 311 | 322| 244| 239 379 421 | 401| 375| 399 517| 566 4.22| 4.04| 488
33 Equi t 562| 602| 488 | 538 | 7.28| 791 842 825| 850 11.16 | 11.84 | 877| 9.72| 1147
34 Nonmanufacturing 1354 | 1673 | 1672 | 18.08 | 20.81 | 20.04 | 2177 | 21.62 | 24.58 | 28.91 | 31.11 | 29.57 | 31.41 | 32.63
35 Plant 581 764| 826| 9.04| 984 949 1043 | 10.83 | 12.48 | 14.66 | 1577 | 15.58 | 16.23 | 16.41
36 Equipment 774 908 | 846| 9.04 | 1046 | 1054 | 11.34 | 1079 | 12.10 | 14.25 | 15.35 | 14.00 | 1518 | 16.22
37 Surveyed quarterly 11.38 | 13.53 | 12.96 | 13.83 | 15,74 | 16.04 | 17.53 | 16.85 | 18.44 | 21.57 | 23.04 | 20.86 | 22.12 | 23.08
38 Plant 419| 521 | 531| 567 624| 640| 7.13| 7.01| 760 872| 919 | 855 864 857
39 E t 720 833| 765| 816| 950 | 9.64| 1040 | 9.84 | 10.84 | 12.84 | 13.85 | 12.31 | 1348 | 1451
40 Surveyed annually 3 216 319} 376| 425| 457| 4.00| 423 476| 614 | 7.35| 8.08| 872| 929 955
41 Plant 162| 244 295| 337 360| 310| 329 382| 483| 594| 658 7.03| 760| 7.84
42 Equi t 54 6 81 88 96 90 94 94| 126 141| 149 169 169| 171

1. Surveyed quarterly.
2. “All industries” plus the part of nonmanufacturing that is surveyed annually.

3 Consists of real estate; professional services; membership organizations and social services;
and forestry, fisheries, and agricultural services.
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by Business in Current Dollars: Annually, 1947-83
dollars}
1961 | 1962 | 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1973 | 1972 | 1973 | 1974 | 1975 | 1976 | 1977 | 1978 | 1979 | 1980 | 1981 | 1982 | 1983 | Line
38.34 | 40.86 | 43.67| 51.26 | 59.52 | 70.40 | 7275 | 76.42 | 85.74 | 91.91 | 92.91 | 103.40 | 120.03 | 139.67 | 142.42 | 158.44 | 184.82 | 217.76 | 254.96 | 282.80 | 315.22 | 310.58 | 304.78 1
13411 1373 | 1457 | 16.81 | 18.67 | 22.86 | 24.10 | 26.23 | 30.04 | 34.06 | 3490 | 37.00 | 42.94 | 49.49 | 50.27 | 56.45 | 6251 | 73.18 | 84.61 | 96.13 | 111.92 | 111.69 | 107.35 2
24.92 | 27.13 | 2910 | 3446 | 4085 | 4754 | 4865 | 50.19 | 5570 | 57.85| 58.01 | 66.40 | 77.09 | 90.19 | 92.15 | 101.99 | 122.31 | 144.57 | 170.35 | 186.67 | 203.30 | 198.88 | 197.43 3
1553 | 16.03 | 17.27{ 21.23 | 2541 | 31.37 | 32.25 | 32.32 | 36.27 | 36.99 | 33.60 | 3542 | 42.35 | 5248 | 53.66 | 58.53 | 67.48 | 78.58 | 95.92 | 112.33 | 126.54 | 120.68 | 116.20 4
4841 485] 489] 5911 719| 915| 9.26| 939 1089 | 11.85{ 1044 | 10.12 | 1199 | 1544 | 1570 | 17.63 | 19.19 | 22.83 | 26.26 | 30.99 | 3587 | 3452 | 32.38 5
10.69 | 1118 | 1238 | 1532 | 1822 | 2223 | 2298 | 2295 | 2539 | 25.14 | 2316 | 2530 | 30.36 | 37.04 | 37.95 | 40.90 | 4829 | 55.75 | 69.66 | 81.33 | 90.66 | 86.16 | 83.82 6
743 | 7.81| 864 1098 | 1349 | 17.23 | 17.83 | 17.93| 19.97 | 19.80 | 16.78 | 18.22 | 2263 | 26.77| 2537 | 27.50 | 32.77 | 39.46 | 4850 | 55.36 | 59.81 | 55.35] 53.08 7
157 137| 154| 199| 275| 411 414| 423| 481 | 498 412| 38| 503| 596| 532| 586( 654| 843| 1030 1178 | 11.90 | 1048 | 961 8
586 | 644 710| 899 1074 | 1312 | 1368 1370 | 15.16 | 14.82 | 1266 | 14.34 | 17.61| 20.81 | 20.05| 21.64 | 26.23 | 31.03 | 38.20 | 4358 | 47.91 | 44.87 | 4347 9
810 822| 863| 1025| 1192 1415] 1442 1440 | 1631 | 17.19 | 1682 | 17.20| 1972 | 25.71 | 28.28 | 31.08 | 34.71 | 39.13 | 47.42 | 56.96 | 66.73 | 65.33 | 63.12 10
327) 348 | 335| 3921 443| 504| 512| 516| 607( 687 | 632| 624| 696| 948 10.38 | 11.77| 1265 | 14.41| 1596 | 19.21 | 23.97 | 24.05 | 2277 11
483 474| 527 633| 748 911 930 924| 1023| 1032 | 1050 | 10.96] 1276 | 16.23 | 17.90 | 19.26 | 22.06 | 24.72 | 31.46 | 37.75 | 4276 | 41.28 | 40.35 12
22.80 | 24.83 | 26.40 | 30.04| 3412 | 39.03 | 40.50 [ 44.08 | 49.47 | 54.92 | 59.31 | 67.98 | 77.67 | 87.19 | 88.76 | 99.91 | 117.34 | 139.18 | 159.04 | 170.47 | 188.68 | 189.89 | 188.58 13
857| 888 | 968 1089 | 1148 | 1372 | 1484 | 1684 | 19.16 | 2222 | 2447 | 26.89 | 30.95 | 34.05| 34.57 | 38.83 | 43.32| 50.35 | 58.35| 65.13| 76.05| 77.17 | 74.97 14
1423 | 1595 1672 19.14 2263 | 2531 | 2566 | 27.24 | 3032 | 32770 | 34.84 | 41.09 | 46773 | 53.14 | 5419 | 61.09 | 74.02 | 88.82 | 100.68 | 105.34 | 112.63 | 112.72 | 113.61 15
126 | 141 126¢ 133 136| 142| 138 144| 177{ 202 267| 28| 330| 458 612| 763| 98| 11.22] 1281 1599 | 21.39| 20.05) 1519 16
37 42 37 42 43 A7 47 58 8] 10s5| 131 140l 161| 223| 273| 350| 450| 513 632) 901| 13.05| 11751 848 17
89 99 89 91 94 94 91 85| 100 97| 187| 148| 169 235| 339| 413| 531| 610 649 698 834 829! 672 18
314 | 359! 364 471| 566 668 657| 691 728) 7.17| 642] 714) 800| 916] 995| 11.10 | 1220 | 13.36) 16.05| 16.60 | 1584 | 14.79 | 1397 19
73 85 92| 101| 106| 121 117| 139| 152| 1.56| 1.81| 172) 211| 264} 368 | 461| 420| 394{ 477| 514 551 536 537 20
240 275| 273| 371| 460| 5470 540| 552| 5701 561 461( 542 58| 652! 627| 649 | 800| 942 1128 1147 | 1033| 943) 860 21
520 512| 533 580 | 649| 7.82] 933| 1052} 11701 13.03) 1470 | 1626 | 17.99 | 1996 | 20.23 | 22.90 | 27.83 | 3150 | 3563 | 37.74 | 4121 | 4543 | 44.96 22
314 3.04| 316| 343 | 405 492) 563| 683 734 777! 815] 920 1039 | 1128 11.98| 13.36 | 1563 | 1831 21.06 | 22.74 | 2561 | 2830 | 2819 23
206 208 217| 237| 244 290 369 369 436| 525 655 7.06| 7.60| 868 824! 954| 1220{ 1320) 1457 | 1500 | 1559 | 17.13 | 1677 24
13.21| 1471] 1617 | 1820 | 20.60 | 23.11 | 23.22 | 25.22| 2877 | 3271 | 8552 | 4169 | 4839 | 5349 | 5247 | 58.20 | 67.51 | 83.09 [ 94.56 | 100.14 | 110.24 | 109.63 | 114.45 25
4331 457| 524 605| 595| 711| 756| 804( 9510 11.83{ 1320 14.56| 1684 17.90 | 16.17| 17.36| 19.00 | 2298 | 26.21 | 28.25| 3187 | 3177 | 3293 26
888 | 10.14 | 1094 | 12.15| 14.66 | 16.00 | 1566 17.18 | 19.26 | 20.87 | 2282 | 27.13 | 3155 | 3559 | 36.20 | 40.93 | 4851 | 60.11 | 68.35| 71.89 | 78.37 | 77.86 | 81.52 27
48.14 | 51611 5359 | 6202 70.79 | 8262 | 83.82| 88.92 |100.02 | 106.15 | 109.18 | 120.91 | 139.26 | 159.83 | 162.60 | 179.91 | 208.15 | 24534 | 284.94 | 314.47 | 349.26 | 347.47 | 343.35 28
2143 | 2245] 2257 | 25331 27.61 | 3261 | 3262 | 3598 | 41.03| 4478 | 47.25| 5002 | 56.97 | 6373 | 64.21 | 70.23 | 77.74 | 90.78 | 103.68 | 11591 | 133.22 | 135.19 | 132.03 29
26.70 | 29.16 | 31.03| 36.70 | 43.19 | 50.01 | 51.20 | 5294 | 5899 | 61.36 | 61.93 | 70.89 | 8229 | 96.10 | 98.40 | 109.68 | 130.41 | 154.56 | 181.26 | 198.56 | 216.04 | 212.28 | 211.31 30
1553 | 16.03| 17271 21.23 | 2541 | 8137 | 3225 | 3234 | 36.27 | 36.99 | 33.60 | 3542 | 4235 | 5248 | 53.66 | 58.58 | 67.48 | 7858 | 95.92 [ 112.33 | 126.54 | 120.68 | 116.20 31
484 485 489| 591 719| 915; 926| 939 1089 | 11.85| 1044 | 1012 11.99 | 1544 | 1570 | 17.63 | 19.19 | 2283 | 26.26 | 30.99 | 3587 | 3452 | 32.38 32
10691 11.18 | 1238 | 1532 | 1822 | 2223 | 2298 | 2295 | 2539 | 2514 2316 | 2530 | 30.36 | 37.04 | 37.95| 40.90 | 4829 | 5575 69.66 | 81.33 | 90.66 | 86.16 | 83.82 33
3260 | 3558 36.33 | 40.80 | 4539 | 51.25| 5157 | 56.58 | 63.74 | 69.16 | 75.58 | 8549 | 96.91 | 107.35 | 108.95 | 121.38 | 140.67 [ 166.76 | 189.02 | 202.15 | 222.72 | 226.79 | 227.15 34
1659 | 17.60 | 17.68 | 19.42 | 2042 | 2346 | 23.35| 2659 | 30.15 | 32.94 | 36.81 | 39.90 | 44.98 | 4829 | 4850 | 52.60 | 5855 67.95| 77.42 | 84.92 | 97.34)100.67 | 99.65 35
16.01 | 17.98 | 1865 21.38 | 2497 2778 | 28.22| 29.99 | 33.60 | 36.22| 3877 | 45.59 | 51.93 | 59.06 | 60.44 | 68.78 | 8212 | 98.81 | 111.60 | 117.23 | 125.38 | 126.12 | 127.49 36
2280 | 24.83| 2640 ( 3004 | 3412 | 39.03 | 4050 | 44.08 | 49.47 | 54.92 | 59.31 | 67.98 | 77.67 | 87.19 { 88.76 | 99.91 | 117.34 | 139.18 | 159.04 | 170.47 | 188.68 | 189.89 | 188.58 37
857 888( 968 1089 | 11481 1372 | 1484 | 1684 | 19.16 | 2222 | 2447 2689 | 3095 | 34.05| 3457 | 38.83 ) 4332 | 5035 | 58.35| 6513 | 76.05| 77.17 | 74.97 38
14.23 | 1595 1672 19.14 | 2263 25.31 | 2566 | 27.24 | 30.32 | 3270 | 34.84 | 41.09 | 46.73 | 53.14 | 54.19 | 61.09 | 74.02 | 88.82 | 100.68 | 105.34 | 112.63 | 112.72 | 113.61 39
980 | 1075 | 993 | 1076 | 11.27 | 1222 | 1107 | 1250 | 1427 | 1424 16.26| 17.51 | 19.24 | 20.16 | 20.19 | 21.47 | 2333 | 27.58 | 29.98 | 31.68 | 34.04 | 36.89 | 3856 40
802| 8711 7991 852) 894 975| 852 975| 1099 | 1072| 1234 1302 | 1404 | 1424 | 1394 | 1377 1522 | 17.60 | 19.07 | 19.79 | 2130 | 23.50 | 24.68 41
178 204| 193| 224) 283| 247| 256| 275| 328| 352| 392| 450| 520| 592| 625( 769 810| 999 | 1092 | 1189 | 1274 | 1339 | 1338 42
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Table 10.—Expenditures for New Plant and for New Equipment
[Billions of

Line 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 1960
1 All industries 2 42.27 | 43.88 | 37.71 | 38.97 | 44.83 | 46.29 | 48.13 | 46.30 | 48.81 | 56.29 | 57.05 | 47.43 | 49.18 | 54.06
2 Plant 16.10 | 16.88 | 15.58 | 15.86 | 17.83 | 18.40 | 18.94 | 18.55 | 19.68 | 22.01 | 22.57 | 19.81 | 1944 | 20.87
3 Equip t 26.17 | 27.00 | 2213 | 23.11 | 27.00 | 27.89 | 29.19 | 27.75 | 29.13 | 34.27 | 34.49 | 27.62 | 20.74 | 33.19
4 | Manufacturing 19.52 | 18.55 | 14.03 | 14.61 | 19.12 | 20.46 } 20.61 | 19.94 | 20.31 | 24.89 | 25.23 | 18.58 | 19.25 | 22.86
5 Plant 661 | 604 | 463| 460) 654 | 705) 6631 639 672| 812| 859 | 659 625 7.68
6 Equipment 12.91 | 1251 | 9.40 | 10.01 | 12,57 | 1841 | 13.98 | 13.55 ) 13.60 | 16.77 | 16.64 | 11.99 | 13.00 | 15.17
7 Durable goods 770 | 7.22( 516| 609) 890 980 959 ) 924 | 961 1254 | 1243 | 886 | 938 1151
8 Plant 219 | 184 127| 143 280 | 319| 257] 219, 244| 333| 370| 267| 220| 299
9 Equipment 551 | 538 389| 466 | 610| 661 7.02| 7.05| 717| 9.21| 873| 6.19| 718| 852
10 Nondurable goods 1182 11.34 | 887 | 851 | 1022 | 10.66 | 11.02 | 10.70 | 10.70 | 12.35 | 1281 | 9.72| 9.87] 11.34
11 Plant 4421 4201 336 3.17| 375 386| 4.06| 420, 428| 479 489 392| 4.05| 4.69
12 Equipment 740) 713| 552) 535| 647 679 | 696 | 650 | 643 | 756, 792) 580 582| 6.65
13 | N facturing 2 22.76 | 25.33 | 23.68 ( 24.36 | 25.71 | 25.83 | 27.51 | 26.36 | 28.49 | 31.40 | 31.82 | 28.86 | 29.93 | 31.20
14 Plant 949 | 10.84 | 1095 | 11.26 | 11.28 | 11.85 | 12.31 | 12.16 | 12.96 | 13.89 | 13.98 | 13.22 | 13.19 | 13.19
15 Equipment 18.27 | 14.49 | 12,73 | 13.10 | 14.43 | 14.48 | 15.20 | 14.20 | 15.53 [ 17.51 | 17.84 | 15.64 | 16.74 | 18.01
16 ) Mining 149 | 181 1670 157| 186 199| 202} 209 210 | 247 242 206, 189| 181
17 Plant 37 A2 42 A5 48 .52 .54 517 60 0 69 57 .55 54
18 Equipment 1127 1397 1.25| 113| 138| 147 148 152| 150| 1.78| 173| 148 | 135! 127
19 | Transportation 5811 619( 525| 5111 611| 59| 574| 460 | 483 | 524 534 370 463 | 468
20 Plant 210 208 | 1.85| 1.82| 198| 206 207| 177 183| 185 179, 124, 1.19; 128
21 Equip t 371 411| 340 | 3.28| 412| 384 | 367| 283| 299| 339 | 354 246 344! 340
22 Public utilities 8761 572| 683 675| 61| 7.13| 796 726 706 | 729 | 853| 787 726| 715
23 Plant 265 3.82| 462! 458 | 4511 456| 491 | 457) 450 | 456 521 509| 478 451
24 Equipment 110 | 190| 220( 223| 221{ 257| 805| 269 256 273| 331| 278| 248 2.64
25 Commercial and other 11.69 ) 11.61 | 9.94 | 1092 | 11.03 | 10.81 | 11.80 | 12.41 | 14.51 | 16.40 | 15.54 | 1522 | 16.15 | 17.55
26 Plant 436 452 | 4.06| 446 431) 421 479 525) 603| 678 | 629| 631 | 667| 685
21 ir t 7331 709| 587| 646| 672 661 701] 7161 848} 962 | 925| 891 | 948 10.70
Addenda:
28 Total nonfarm business ? 46.03 | 48.99 | 43.66 | 45.63 | 51.52 | 52.02 | 54.18 | 53.80 | 57.80 | 66.58 | 67.85 | 59.41 | 61.80 | 67.09
29 Plant 19.05 | 20.96 | 20.50 | 21.44 | 23.34 | 23.02 | 23.87 | 24.45 | 27.15 | 30.65 | 31.71 | 29.90 | 30.27 | 32.11
30 Equipment 26.98 | 28.03 | 23.16 | 24.18 | 28.18 | 29.00 | 30.30 | 28.85 | 30.65 | 35.93 | 36.14 | 29.51 | 31.53 | 34.99
31 Manufacturing 19.52 | 18.55 | 14.03 | 14.61 | 19.12 ] 20.46 | 20.61 | 19.94 | 20.31 | 24.89 | 25.23 | 18.58 | 19.25 | 22.86
32 Plant 661 604 463| 460 | 654] 7.05| 663 639 672| 812 859 | 6.59| 625| 7.68
33 Equipment 1291 | 1251 | 9.40 | 1001 | 1257 | 13.41} 1398 | 13.55 | 13.60 | 16.77 ) 16.64 | 11.99 | 13.00 | 15.17
34 Nonmanufacturing 26.52 | 30.44 | 29.63 | 31.02 | 32.40 | 31.56 | 88.56 | 33.36 | 37.49 | 41.69 | 42.62 | 40.83 | 42.55 | 44.24
35 Plant 1244 | 14.91 | 1587 | 16.84 | 16.79 | 15.96 | 17.24 | 18.06 | 20.44 | 22.53 | 23.12 | 23.31 | 24.02 | 24.42
36 Equipment 14.07 | 1552 | 13.75 | 14.18 | 15.61 | 1560 | 16.32 | 15.30 | 17.05 | 19.16 | 19.50 | 17.52 ] 18.53 | 19.82
37 Surveyed quarterly 22776 | 25.33 | 23.68 | 24.36 | 25.71 | 25.83 | 27.51 | 26.36 | 28.49 | 31.40 | 31.82 | 28.86 | 29.93 | 31.20
38 Plant 9.49 | 10.84 | 10.95 | 11.26 | 11.28 | 11.35 | 12.31 | 12.16 | 12.96 | 13.89 | 13.98 | 13.22' | 1319 | 13.19
39 Equipment 13.27 | 14.49 | 1273 | 13.10 | 14.43 | 14.48 | 15.20 | 14.20 | 1558 | 17.51 | 17.84 | 15.64 | 16.74 | 18.01
40 Surveyed annually * 376 | 511| 595| 666| 669 573( 6.05| 7.00| 899} 1029 | 10.80 | 11.98 | 12.61 | 13.04
41 Plant 295 | 4.07| 492| 558 551 | 461| 493( 590| 747| 864! 9.14| 1009 | 1083 | 11.23
42 Equi t 81| 1.04| 1.03] 108 118 111|1112] 110| 152 165| 1.66| 189 | 1791 1.80
|

1. Procedures for preparing constant-dollar estimates are described in the September 1981 SurvEey.

2. Surveyed quarterly.

3, “All industries” plus the part of nonmanfacturing that is surveyed annually.

. Consists of real estate; professional services; membership organizations and social services; and forestry, fisheries, and agricultural services.
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by Business in Constant Dollars: Annually, 1947-83 !
1972 dollars]
1961 | 1962 | 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1978 | 1974 | 1975 | 1976 | 1977 | 1978 | 1979 | 1980 | 1981 | 1982 | 1983 | Line
5279 | 55.89 | 59.28 | 68.86 | 79.05 | 90.80 | 90.97 | 91.85 | 98.48 | 100.34 | 96.45 | 103.40 | 115.41 | 120.61 | 107.95 | 114.01 | 126.03 | 138.45 | 149.16 | 152.18 | 155.70 | 147.51 | 146.36 1
20.87 | 21.25 | 2241 | 2556 | 27.87 | 3262 | 33.15| 34.34 | 3668 | 3849 3696 | 37.00 | 39.96| 3851 | 3455 | 3762 3882 | 41.10| 41.86| 4176 | 43.37 | 4143 | 4044 2
31.92 | 34.64 | 36.87 | 43.30 | 51.17 | 58.18 | 57.82 | 57.51 | 61.81 | 61.85| 5949 | 66.40 | 75.45| 82.10| 73.40 | 76.38| 87.21 | 97.35 | 107.30 | 110.42 | 112.33 | 106.08 | 105.92 3
2175 | 22.18 | 23.66 | 28.76 | 34.05 | 40.69 | 40.26 | 38.67 | 41.42 | 40.05| 3477 | 3542 | 40.74 | 45.13| 39.98 | 4150 | 45.06 | 48.43 | 54.06 | 57.79 | 59.09 | 54.24 | 53.67 4
764 | 7511 758 9101091 | 1328 | 1290 1240 1331 | 1335 11.06| 1012 | 11.08| 11.77| 1058 11.65| 11.60 | 1218 | 1231 | 1247 | 12.38| 11.03| 10.73 5
1412 | 14.67 | 16.08 | 19.65 | 2314 | 27.41| 27.36| 2627 | 2811 | 2670 | 2370 | 2530 | 20.66 | 33.36 | 29.40 | 29.85 | 3346 | 3625 4175 | 4532 | 46.71 | 48.21| 4294 6
10.33 | 10.74 | 1173 | 1474 | 17.95 | 22.24 | 2214 | 21.35| 2273 | 21.38| 17.32| 18.22| 21.85| 23.45| 19.41| 20.08 | 2267 | 2541 | 2868 | 3032 3070 | 2792 27.05 7
260 227| 249! 317 430) 610| 583| 569| 595| 565| 436 38| 466| 465| 379| 415| 434| 500! 532! 540( 508( 429 388 8
773 | 847 9.24 | 1157|1865| 1615 | 1626 | 1566 | 1678 | 1574 ( 1296 | 1434 17.20 | 1880 | 1562 1592 | 1833 | 2041 | 2336 | 2492 2562 | 23.63) 2317 9
1143 | 11.44 | 11.94 | 14.01 | 1610 | 1845 | 1812 | 17.32| 1869 | 1867 | 1745| 17.20 | 1889 | 2168 | 2057 | 2142 | 2238 | 23.02| 2538 | 27.47( 2839 | 26.32| 2662 10
503 | 524 509| 593 661 7.19| 7.02| 672| 17.36| 771| 671) 624| 642| 713! 679 750| 726| 718 699| 707 730| 674 685 11
639 | 620! 6.84| 808 | 949 | 1126 | 11.10 | 1061 | 11.33| 1096 | 1074 | 10.96 | 1246 | 14.55| 1378 | 1393 | 1513 | 1584 | 18.39| 2040 | 21.09 | 19.58 | 19.77 12
31.04 | 33.71 | 35.61 | 40.10 | 45.00 | 50.10 | 50.71 | 53.18 | 57.06°| 60.29 | 61.68 | 67.98 | 74.67 | 7548 | 67.97 | 7251 | 80.97 | 90.02| 95.10 | 9439 | 96.61 | 9327 | 92.70 13
1323 | 13774 | 14.83 | 16.46 | 16.96 | 1933 | 2024 | 21.93 | 23.36 | 2513 2590 2689 | 2888 | 2674 | 2397 | 2597 | 27.22| 2892 29.55| 29.29| 30.99| 30.40| 2971 14
17.81 | 19.97 | 20.79 | 2365 | 2804 | 30.77 | 3046 | 3124 | 3370 | 3515 8579 | 41.09| 4579 | 4874 | 4400 | 4653 | 5375 | 61.10| 6555| 6510 | 6562 | 62.87 | 62.98 15
179 | 198| 177| 185| 186! 186| 175 174| 204| 221{ 280( 28| 312| 369| 407| 47| 550| 551 551 575 621] 523| 437 16
59| 66| 58| 64| 65 67 64 a5 93| 117! 139] 140} 147 161| 164| 199| 224| 210| 219 259| 294| 231| 193 17
121 132 119) 120| 121| 119| 111} 100| 112| 104] 141] 148, 165| 208| 243| 274| 326| 341| 332| 316| 327| 292 245 18
415| 468 | 471| 609 724| 838| 806 818| 824| 776| 662 74| 772| 790| 746| 7.79| 819! 826| 897| 843| 1758| 687 640 19
108 122| 181 146 152| 168| 156| 176| 1.84| 175| 190] 1721 198| 209| 252| 302| 272| 233| 250| 242| 248| 2387| 233 20
807 346| 340| 463| 571 670| 650 642 640| 601 | 472| 542 573| 581 493 477 546| 593( 646( 601 510( 450 407 21
698 | 693 726! 7.85| 862 | 1014 | 1176 1284 | 1368 1445| 1537 1626 | 17.11| 1667 1441 | 1525| 1754 | 1859 19.27| 1890 1885) 19.82| 19.18 22
448 | 4.36| 457| 491| 563| 665| 742 865| 88| 881 | 863| 920| 969| 879| 802| 849| 935| 1028 | 1064 | 1055 1094 | 1162 11.24 23
250 | 257| 269| 293| 299| 349 | 434| 419| 48| 564| 673| 706| 742 78| 639 676| 819| 836 862| 835 791| 819| 1795 24
18.11 | 2012 | 21.86 | 24.32 | 27.28 | 2973 | 29.13| 30.42| 33.09 | 3587 | 3690 | 41.69 | 4672 | 47.22 | 4204 | 4474 | 4974 | 5766 | 61.36 | 61.30 | 6397 61.35| 6274 25
7.08| 750 | 836| 944 | 9.16| 1034 | 1062 | 1078 | 1177 1341 | 1398 | 1456 | 1574 | 1425 | 1179 | 1246 ( 1290 | 14.27 | 14.21| 13.73| 1463| 14.10| 1422| 26
11.03 | 12.62 | 13.50 | 14.88 | 1813 | 19.39 | 1852 | 1964 | 21.32( 2246 | 2292 | 27.13| 30.99 | 3297 | 30.25 | 3227 | 36.84 | 4340 | 47.14 | 4757 49.34| 4726 | 4852 27
66.36 | 70.68 | 72.68 | 83.17 | 93.83 | 106.27 | 104.60 | 106.73 | 114.68 | 115.68 | 113.19 | 120.91 | 133.97 | 188.31 | 124.19 | 130.76 | 143.43 | 157.86 | 168.65 | 171.26 | 175.28 | 168.24 | 167.74 23
32.55 | 33.89 | 33.77 | 87.50 | 40.17 | 45.49 | 44.09 | 46.38 | 49.49 | 50.23 | 49.75 | 50.02 | 5331 | 50.48 | 4530 | 4805 49.88 | 5287 | 53.28 | 5259 | 54.49 | 53.33 | 52.86 29
33.81 | 36.80 | 38.92 | 45.68 | 53.66 | 60.79 | 60.51 | 60.35| 6518 | 6545 | 6344 | 70.89 | 80.66 | 87.83 | 7889 | 8271 | 93.56 | 105.00 | 115.37 | L18.67 | 120.80 | 114.91 | 114.88 30
2175 | 2218 | 23.66 { 28.76 | 34.05 | 40.69 | '40.26 | 38.67 | 41.42| 40.05| 3477 | 3542 | 4074 45313 | 39.98 | 4150 | 4506 | 48.43 | 54.06| 5779 | 59.09 | 5424 | 53.67 31
764 751 7.58] 910 1091 | 1328 | 1290 1240 | 1331 | 13.35| 11.06| 1012 | 11.08| 1177 | 1058 | 11.65| 11.60 | 1218 | 12.31| 12.47| 1238 11.03 | 10.73 32
1412 | 14.67 | 16.08 | 19.65 | 2314 | 27.41 | 27.36| 2627 | 2811 | 2670 | 2370 | 2530 | 29.66 | 3336 | 29.40 | 29.85( 3346! 36.25| 41.75| 4532 | 4671 | 4321 | 4294 33
44.60 | 48.50 | 49.02 | 54.42 | 5978 | 65.58 | 64.34 | 68.05| 73.26| 7563 | 7842 | 8549 | 9323 | 9318 | 8421 | 89.26 | 98.3% | 109.43 | 114.60 | 113.47 | 116.20 | 114.01 | 11407 | 34
2491 | 26.38 | 26.18 | 28.39 | 29.26 | 3220 | 31.19| 3397 | 36.18| 36.88 | 3869 | 3990 | 4223 | 3871 | 3471 3640 | 3828 40.69 | 4098 | 40.12 | 42.11| 4231 | 4213) 35
19.69 | 22.12 | 2283 | 26.02 | 3052 | 3338 | 33.15| 3408 | 3708 3875 | 3974 | 4559 51.00 | 54.47 | 4950 | 5286 | 60.10| 6875| 73.62| 73.35) T4.08| TL7I0| 7194 36
31.04 ) 33.71 | 35.61 | 40.10 | 45.00 | 50.10 | 50.71 | 53.18 | 57.06 | 60.29 | 61.68 | 67.98 | 7467 | 7548 | 67.97| 7251 | 80.97 | 90.02| 9510 | 9439 96:61| 9327 | 9270 | 37
13.23 | 13.74 | 14.83 | 16.46 | 16.96 | 19.33 | 2024 | 2193 | 2336 | 2513 | 2590 26.89 | 2888 ( 26.74 | 23.97| 2597 | 27.22| 2892 29.55| 2929 | 30.99'| 3040 29.71 38
17.81 | 19.97 | 20.79 | 23.65 | 28.04 | 3077 | 3046 | 31.24 | 3370 | 3515 3579 | 41.09 4579 | 4874 44.00| 4653 | 53.75| 61.10| 6555 | 65.10 | 6562 | 6287 | 6298 39
13.56 | 1479 | 13.40 | 14.31 | 1478 | 1548 | 1365 | 1488 | 1619 1534 | 1674 | 17.51 | 1856 ( 17.70 ( 16.24 | 1675 | 17.41 | 1941 19.49| 1908 | 1958 | 2074 | 21.38 40
11.68 | 12.63 | 11.36 | 11.93 | 12.30 | 1287 | 1095 | 1204 | 1282 1174 | 1279 | 1302 13.35| 11.97 ) 1074 | 1043 | 11.06| 1176 11.42] 1083 ) 11.12| 1190 1242} 41
188 | 216 205| 238 249 261| 269) 284| 338! 360| 395| 450| 521| 57| 550| 632| 635 765| 807| 825| 846( 883 896 42
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SURVEY OF CURRENT BUSINESS

February 1985

Table 11.—Planned Expenditures for New Plant and Equipment by Business, One and

Li 1955 1956 1957 1958
ine
I I m v I I m v 1 II jiis v 1 n m v
All industries; 2
1 1 quarter ahead 9931 101.5| 981| 99.2) 1000} 101.1 | 1015 1026 | 987 99.7| 99.3{ 103.7 | 1037 | 1025 | 103.8 | 1017
2 2 quarters ahead 10351 978 97.1| 952| 96.6( 1015 103.6 | 103.8 | 103.0 | 101.2 | 100.9 | 102.9 | 2088 | 108.7 | 102.1 [ 1055
Manufacturing:
3 1 quarter ahead 99.7| 1040 | 976} 99.6| 101.7| 106.2 | 103.1 | 102.8 | 99.9 | 103.5 | 101.3 | 105.4 | 108.8 | 107.2 | 110.6 | 105.1
4 2 quarters ahead 1019 983 959 | 967 | 995 106.0 | 1039 | 106.2 | 1023 | 1025 | 1009 | 1055 | 112.4 | 1170 | 1130 1174
Durable goods:
5 1 quarter ahead 97.3 [ 101.9{ 982 1023 | 102.3 | 107.0 | 1024 | 1017 1021 | 101.9 | 1033 | 107.3 | 106.4 | 1052 | 111.0 | 109.4
6 2 quarters ahead 100.7 | 94.1| 96.7| 99.4| 1034 | 1080 | 1082 | 104.7 | 103.4 | 101.8 | 1053 | 109.1 | 1104 | 1158 | 1142 | 1214
Primary metals: 3
7 1 quarter ahead 9471 1034 1 1000 { 100.1 | 1050 | 1063 [ 973 909 | 959 935| 9.1} 107.1| 963| 988} 93.6 | 109.1
8 2 quarters ahead 97.0 | 1025 966 | 97.8| 1023 | 107.7| 1147 | 9801 882{ 89.7| 94.1| 1065 | 1026 | 1039 | 937 | 109.9
Blast furnaces, steel works:
9 1 quarter ahead 8561 101.0} 997 ) 97.7) 1052 107.7] 927 | 90.7] 934] 981 86. 99.81 941 93.0] 90.0) 1152
10 2 quarters ahead 932| 942| 930 947 106.1 | 108.3 | 1166 | 100.3 | 89.3| 8831 874! 962| 984 1035 915| 119.2
Nonferrous metals:
11 1 quarter ahead 1252 1 113.6 | 101.0 | 1085 | 1045 | 102.1 | 1084} 9131 100.7 | 857 | 99.2| 120.7 | 100.1 | 109.1 | 1001 | 959
12 2 quarters ahead 109.6 { 136.7 | 1085 | 1082 | 91.8| 1060 | 1100 | 922 | 860 920) 1055 1256 | 1099 | 1043 982 902
Fabricated metals:
13 1 quarter ghead 82811005 889 101.3| 1021 | 97.7| 969 986 1057 | 947 | 87.8| 103.3 | 1121 | 113.0 | 1155 | 120.5
14 2 quarters ahead 828 927, 99.7| 997 80.01 1029 922 970 986 107.1| 79.7| 87.3{ 120.0| 130.9 | 100.7 | 123.0
Electrical machine:
15 1 quarter ahea 893 1043 | 967! 101.2| 965 958 | 932 | 984 | 985 1151 1157 | 102.2 | 1102 | 107.3 | 1248 | 91.9
16 2 quarters ahead 9017 928 | 948 1015| 97.8| 942| 860 | 90.9| 1061 | 1153 | 111.7 | 106.2 | 100.0 | 1249 | 1469 | 122.8
Machinery, except electrical:
17 1 quarter ahead 97.7] 1019 | 941 1040 | 97.6 | 101.1| 1002 | 994 | 101.8| 100.2! 993 945 1084 ] 111.9 | 1183 | 111.8
18 2 quarters ahead 974| 961} 97.0| 100.2 | 94.0 ) 101.9 | 102.9 | 105.7 | 100.9 | 109.6 | 103.4 | 98.4 | 1139 | 1222 | 1189 | 130.2
Transportation equipment: *
19 1 quarter ahea 102.8 | 104.6 | 1013 | 99.6 | 93.8 | 1124 | 109.5 | 1052 | 104.0 | 109.4 | 119.8 | 119.2 | 1089 | 107.2 | 1154 | 114.5
20 MZ t'::)luanrtl(:rsl ahead 1080 | 90.0 ) 101.3 | 984 | 102.9 | 1081 | 111.0 | 118.3 | 109.0 | 1021 | 123.1 | 120.2 | 1127 | 119.1 | 130.2 | 137.9
otor vehicles:
21 1 quarter ahead 102.6 | 1044 | 101.7 | 989 | 917 | 1132 111.3 | 103.8 | 106.2 | 1135 | 124.5| 127.1 | 108.7 | 107.1 | 119.1 { 1286
22 A'2 q:?trters ahead 1095 903 | 1022 | 97.3 | 102.6 | 108.1 | 109.2 | 110.4 | 108.6 | 104.5 | 120.8 | 123.3 | 1155 | 121.3 | 135.9 | 149.9
ircraft:
23 1 quarter ahead 103.9 { 105.8 | 99.5 | 103.1 [ 106.2 | 108.0 | 101.2 | 110.2 | 97.4( 97.7( 107.0 | 103.2 | 109.8 | 108.7 | 1043 { 93.2
24 2 quarters ahead 987 | 883| 96.6| 103.7| 1048 | 107.8 | 119.3 | 124.3 | 110.3 | 95.1 | 129.4 | 114.1 | 104.6 | 112.3 | 112.7 | 1087
Stone, clay, and glass:
25 1 quarter ahead 102.3 [ 1027 | 97.6 | 1124 | 1141 | 1155 | 110.0 | 182.2 | 107.1 | 103.2 [ 1029 | 126.7 | 1121 | 1047 | 124.2 | 1146
26 oth 2 uattglrs a4head 1004 | 1059 | 863 | 1043 | 1195 | 1183 | 124.1 | 1284 | 1188 | 107.6 | 104.1 | 1434 | 111.3 | 1147 | 1258 | 1226
er durables:
21 1 quarter ahead 1020 [ 911 1001} 100.1 | 125.7 | 105.1 | 93.6{ 91.1| 1089 1011} 1151 | 950 1120 | 99.6 | 106.0 | 1005
28 2 quarters ahead 1163 | 825 | 928 952 121.1| 1227 1085 86.1 | 117.6 | 1039 | 1248 | 105.8 | 1130 | 1047| 93.1| 97.3
Nondurable goods: .
29 1 quarter ahead 1019 | 1059 | 97.1( 971 10L1| 1055 | 103.7 | 1039 | 97.8 | 1051 | 99.3 [ 103.6 | 111.2 | 109.0 | 110.3 | 101.3
30 2 quarters ahead 1030 | 1019 | 951 | 941 | 957 | 1040 | 99.5( 107.8 | 101.3 | 103.2| 96.7| 102.0 | 114.4 | 1186 | 111.8 | 1138.9
Food including beverage:
31 1 quarter ahead 97.0) 927110311 962 1087 } 1044 | 969 | 100.2] 100.1 | 1103 | 980 | 926 1168 ) 1035 1040 988
32 - xt%lquarters ahead 1054 | 966 98.0| 1019 [ 1155 | 1188 | 944 | 983 | 106.6 | 106.3 | 103.3 | 1028 | 1148 | 1042 | 97.0| 1086
‘extiles:
33 1 quarter ahead 95.71 1001 956 98.7) 1064 | 1008 | 899 | 101.6| 988 100.3| 97.6{ 1042 | 105.1 | 1144 | 108.6 | 110.1
34 P 2 quarters ahead 934 | 961| 960 858| 922 1038 954 | 89.7| 1150 | 103.3 | 98.4 | 118.1 | 110.0 | 113.6 | 106.0 | 103.5
aper:
35 1 quarter ahead 10441 1003 | 101.2 | 99.1| 99.71 103.0| 1125 1039 | 94.0 | 103.9 | 1134 | 101.0 | 1121 | 118.3 | 105.0 | 104.6
36 h 2.qulasrbers ahead 926 | 1054 | 92 95.7, 788 945 1164 | 109.9 | 1184 | 1022 | 1034 | 1153 | 114.3 | 123.3 | 100.9 | 124.8
emicals:
37 1 quarter ahead 103.3 | 1203 | 99.0| 962 1021} 948 975| 1048 | 1121 | 97.8| 98.1| 103.4 | 1145 ) 101.3 | 101.9 | 107.0
38 Pet, Zlquarters ahead 1009 | 1151 | 109.2 | 916 99.7| 91.3| 89.0| 970 111.5] 1126 : 941 1039 | 125.6 | 114.7 | 1032 | 1151
etroleum:
39 1 quarter ahead 104211092 941 969 | 944 1088 | 1043 | 107.8 | 91.7| 1044 | 942 1054 ] 108.5 | 112.2 | 1194 | 982
40 R bgequarters ahead 1038 1001 [ 89.7| 940 | 883 | 109.5| 1035 | 1187 | 934 | 99.1| 94.0| 986 | 108.0 | 128.5 | 124.7 | 119.2
ubber:
41 1 quarter ahead 100.4 | 1011 94.0 | 103.5 974 94.7 94.2 92.0 98.6 | 103.1 | 104.2 | 1034 99.3 | 140.9 99.6 | 118.9
42 2 quarters ahead 974 995 945/ 1003} 101.7| 998( 91.2| 925| 982 1087 1091 | 106.7| 1242 | 1693 | 1314 | 993
Other nondurables: &
43 1 quarter ahead 1002 9761 994 955 119.9 ] 1265] 1283 | 97.2| 97.1| 121.9 | 116.1 | 1163 | 1128 ] 1054 | 1104 | 975
44 2 quarters ahead 11501 101.0 | 100.8 | 87.5| 1084 | 988 | 9501 1047] 878| 953| 925| 932 1132| 895| 1082 970
Nonmanufacturing: 2
45 1 quarter ahead 99.11 99.7| 984! 989 988| 972 1003 1025 979 96.7| 978 1024 | 1903 994 999} 99.7
46 2 quarters ahead 1044 | 974 979 942 948| 981 | 1035 | 101.8 | 103.5 | 1002 | 100.8 | 100.8 | 106.3 | 103.1 | 958 | 986
Mining:
47 1 quarter ahead 117.11 983 | 940 9401019 916 1045 996 | 900 99.1| 99.5| 1053 [ 108.7 | 108.8 | 1025 | 89.9
48 2 quarters ahead 1159 | 931 | 956| 89.1) 8L7| 956 1024 | 1009 ! 93.0 | 933 | 101.1 | 105.0 | 116.8 | 1189 | 1056 | 982
Transportation:
49 ploqu,arter ahead 160.1 | 98.8| 101.6 | 100.1 | 93.8| 104.6 | 1057 | 110.1 | 101.1 | 1006 | 995 | 987 | 997 10251 1035 979
50 Ra'lz q\éarters ahead 9481 91.8| 943 934 1027 104.8 | 113.2 | 1221 | 112.0 | 106.0 | 105.6 | 106.7 | 106.4 | 1029 | 983 | 904
ilroad:
51 1 quarter ahead 10591 100.1| 1016 | 100.3 | 928 1064 | 109.0 ( 10851 965! 1059 | 101.3 | 962 | 1079 | 1034 | 106.1 | 100.1
52 A 2 quarters ahead 953 | 881) 882 931 1143