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the BUSINESS SITUATION

REAL GNP increased 1 percent at
M annual rate in the first quarter,
about one-half as much as in the fourth
quarter of 1979 (chart 1 and table 1).!
Inflation, as measured by the GNP
fixed-weighted price index, accelerated
from 9% percent in the fourth quarter
to 11% percent in the first.

The major factors in the deceleration
in real GNP were personal consumption
expenditures (PCE), which increased
substantially less, and residential con-
struction, which dropped more sharply
than in the fourth quarter. A slowdown
in inventory accumulation held down
the increases in real GNP in both the
first and fourth quarters, although less
in the first quarter than in the fourth.

The quarter-to-quarter increase in
real GNP masks what was probably
the onset of a downturn toward the
end of the first quarter. Real PCE,
which is available monthly, dropped
about 2% percent at an annual rate
from December to March. Also, several
monthly series that underlie GNP fell
off during the quarter. In particular,
motor vehicle production and housing
starts dropped precipitously in March.

Prices.—If the Federal pay raise in
the fourth quarter is set aside, the

1. The first-quarter GNP estimates are based on the follow-
ing major data sources: For personal consumption expendi-
tures (PCE), retail sales, and unit auto and truck sales
through March; for nonresidential fixed investment, the same
information for autos and trucks as for PCE, manufacturers’
shipments of machinery and equipment for January and
February, January and February construction put in place,
and investment plans for the quarter; for residential invest-
ment, January and February construction put in place, and
housing starts for January and February; for change in business
inventories, January and February book values for manufac-
turing and trade, and unit auto inventories through Mareh; for
net exports of goods and services, January and February mer-
chandise trade, and fragmentary information on investment
income for th~ quarter; for government purchases of goods and
services, Federal unified budget outlays for January and
February, Stateand local construction put in place for January
and February, and State and local employment through
March; and for GNP prices, the Consumer Price Index for
January and February, the Producer Price Index through
March, and unit values for imports for January. Some of these
source data are subject to revision.

acceleration in GNP prices was 3
rather then 2 percentage points (table
2). (The pay raise is reflected In GNP
prices because it represents an increase
in the prices of employee services
purchased by the Government.) Prices
paid by consumers as well as those paid
by investors in fixed capital increased
more than in the fourth quarter. The
acceleration in the former was from
10% percent to 14 percent. Food prices
increased less than in the fourth
quarter, but PCE energy prices and
prices of other PCE increased more.
The acceleration in the latter category
was widespread, and probably reflected
the working through to consumers of
higher energy costs and perhaps also
labor costs incurred by producers and
distributors.

PCE energy prices increased at an
annual rate of 53% percent in the first
quarter, about twice as much as in the
fourth. The price of gasoline and oil
increased 85 percent. It had increased
33} percent in the fourth quarter,
after increases of about 75 percent in
the second and third quarters. First-
quarter accelerations also occurred in
the prices of fuel oil and electricity, but
the increases in the first quarter were
less than those in mid-1979. The price
of natural gas continued to decelerate.
Residential users were shielded from the
full effect of the decontrol of natural gas
prices by a system of surcharges that
shifts the higher costs to large indus-
trial users.

Several developments contributed to
the first-quarter increases of gasoline
and fuel oil prices. Around the turn of
the year, most nations—both OPEC
and non-OPEC—from which the
United States imports crude oil an-
nounced price increases, some with
retroactive features. The embargo on
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Table 1.—~Gross National Product in Current and Constant Dollars
Current dollars Constant (1972) dollars
Billions of dollars, seasonally adjusted at annual rates Percent change from preceding
quarter at annual rates
1979 1980 1979 1980 1979 1980
II I v I II III v I III v I
Gross national prodwet . .. ... eiieios 2,329.8 ) 2,396,5 | 2,456.9 [ 2,520.3 1,422,3 | 1,433.3 | 1,440,3 | 1,444.2 3.1 2,0 L1
BNl S81es o . e L 2,296.4 | 2,381.9 | 2,451.4 2,515.8 1,404.1 | 1,426.2 | 1,430.0| 1,443.3 6. 4 3.6 1.5
Change in business inventories. . _...._ .. .. ... .. 33.4 14.5 5.6 4.5 18.1 7.1 14 [V DR BN SN,
Less: Rest-of-the-world produet.. ... . ... ... 23.7 26.9 26.4 25.7 8.1 8.0 6.5 [ (SO SRR RO
Equals: Gross d sticproduet_ .. ___ ... 2,306.1 | 2,369.5 | 2,430.6 | 2,494.6 1,414,2 | 1,425,3 | 1,433.8 | 1,439.2 3.2 2.4 1.5

Iranian oil diverted some U.S. pur-
chases to the spot market, in which
prices tend to be higher than those of
oil purchased under contract. Effective
January 1, the second stage of the
phasing out of controls on domestic
crude oil prices began; decontrol is
scheduled to be completed by October
1981. Also, in December the first semi-
annual adjustment to the maximum
allowable gross margin for retail gaso-
line dealers was made, enabling them
to raise the price of gasoline.

Given the uncertainty of the inter-
national economic and  political
situation, it is risky to predict the
second-quarter course of the world
price of crude oil. However, a further
increase in this price is likely. PCE

energy prices will also be affected by
a $4.62 per barrel fee on imported
crude oil that was imposed as part of
the administration’s mid-March anti-
inflation program. (See the March issue
of the SurvEY oF CURRENT BusiNEss
for & summary of that program.) The
fee is intended to be shifted to gasoline,
and will raise its price about 10 cents
per gallon effective May 15.

The increase in PCE food prices
decelerated to 6% percent (annual
rate) in the first quarter from 9% per-
cent in the fourth. The deceleration in
the price of food consumed at home to
4 percent from 9% percent in the
fourth quarter more than offset an
acceleration in the price of restaurant
meals. Large supplies of citrus fruits,

Table 2.—Fixed-Weighted Price Indexes

of vegetables, and of pork and poultry
were major factors in the deceleration
and are likely to be reflected in another
moderate food price increase in the sec-
ond quarter.

Labor market conditions.—Employ-
ment continued to increase in the first
quarter, but signs of labor market
weakness appeared. The household
measure of employment increased only
140,000, or 300,000 less than in the
fourth quarter (table 3). Unemploy-
ment increased 310,000, and the unem-
ployment rate increased 0.2 to 6.1
percent. As in the 2 previous quarters,
the increase in unemployment was con-
centrated among job losers. The in-
crease in the unemployment rate would
have been larger but for a slowing in

Index numbers (1972=100) seasonally adjusted Percent change from preceding quarter at
annual rates
1978 1979 1980 | 1978 1979 1980
I v 1 n 433 v 1 v 1 11 jiet v I
Gross nationalproduet.._______ .. ______ ... 155,7 | 159,0 | 162,8 | 166,6 | 170,6 | 1744 | 179.2 8.9 9.9 9.5 10,0 9.4 114
Less: Change in business inventories. . . oo ... (SN PRI SO JUR [ FIURU PR I, RN USRS IR P
Equals: Finalsales_ ... .. 155.6 | 158,9 | 162,7 | 166,4 | 170.4 | 174.3 | 179.0 8.8 9,9 9.5 10,0 9.4 1,3
Leess: EXPOTtS. o onm oo 192.0 | 199.2 | 205.3 | 2114 220.5| 227.8 | 237.7 13.8 12.9 12.4 18.5 13.9 18.4
Plus: Imports__.__. e e e e e m 217.4 | 222.1 | 229.6 | 240.9 | 256.8 [ 273,81 293.1 9.1 4.1 212 29.1 29.3 3.2
Equals: Final sales Jess exporte plugimports. .. ... ________________.. 157,3 | 1605 | 1644 ( 168,5 | 172,9 | 177,4 | 1825 8.5 10,1 10,3 1L0 10,8 12,7
Personal consumption expenditures. ... ..o - oeoocceceiacoeo 153.1 | 155.9 | 160.0 | 163.9 | 168.4 | 172.6 | 178.4 7.4 11.0 10.3 11.3 10.5 4.0
Food. om oo e 165.2 | 168.8 | 175.8 | 178.5| 179.5 | 183.5 | 186.5 9.0 17.6 6.3 2.3 9.3 6.6
Energy i......_ 194.5 | 198.8 .0 f 2314 262.3| 278.3) 300.7 9.1 19.5]| 53.5| 65.2( 26.7 53.4
Other personal on expenditures. 145.8 { 148.2 | 151.0 | 153.5 | 156.4 | 159.6 | 163.7 6.7 7.9 6.7 7.8 8.5 10.7
Other. ..o | 1643 1684 | 170.9| 176.2| 180.6 | 1855 190.3 | 10.2 8.7 104 10.5| 1.3 10.6
Nonresidential structures. .. ..___.__.._____._._________. 172.9 | 177.7 | 181.6 | 186.4 | 191.7 | 196.0 | 200.8 1.6 9.1 10.9 11.8 9.2 10.2
Producers’ durable equipment.. 156.4 | 158.4 | 16L.5| 165.6 | 169.1 | 171.8 | 175.9 5.7 7.6 10.5 8.9 6.4 10.0
Residential. ..o 182.9 | 189.5| 192.7 | 199.3 | 205.7 | 208.9 | 214.2 15.1 7.0 14.3 13.5 6.4 10.6
Government purchases 160.6 | 164.5 | 168,2 | 172.0| 176.0 | 182.1 | 186.8 | 10.0 9.4 9.2 9.8 14.5 10.8
ederal. e 156.1 | 160.8 | 164.0| 167.2 | 1711 ! 180.2 | 184.7 12.8 8.2 7.9 9.8 229 10.4
State and local .. ... - .| 163.7| 167.0 171.1{ 175.2 | 179.4 | 183.4 | 188.3 8.2 10.1 10.0 9.9 9.3 1.1

1. Gasoline and oil, fuel oil and coal, electricity, and gas.
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Table 3.—Selected Labor Market Indicators
[Seasonally adjusted]

1979 1980 Change
1 I 111 v 1 1979:1- | 1979:TI- | 1979:1T1- | 1979:IV-
1979:11 | 1979:II1 | 1979:IV 1980:1
Household survey
Civilian labor force (millions)..._____. 102.3 | 102.4 | 103.2 | 103.7 { 104.2 0 0.9 0.5 0.4
Employment. _.._..____.._ 96.4 96.5 97.2 97.7 97.8 0 .8 .4 .1
Unemployment. 5.9 59 6.0 6.1 6.4 0 Bt .1 .3
Job losers__.__ 2.5 2.4 2.6 2.7 3.0 0 .2 .1 .3
On layoff. ___.. .8 .8 .9 1.0 11 0 .1 .1 .1
Other job losers... ... __.__..__ 1.7 1.6 1.8 1.8 1.9 0 1 V] .1
Job leavers, reentrants, and new
entrants. 3.4 3.4 3.4 3.4 3.4 0 -.1 [ 0
Employment-population ratio....___. 59.3 59.1 59.3 59.3 59.2 -2 .2 0 -1
Unemployment rate (percent):
otal. . 5.8 5.8 5.8 5.9 6.1 0 [ .1 2
Adult men____ 4.0 4.0 4.2 4.2 4.7 0 .2 0 5
Adult women. 5.7 5.7 5.6 5.7 5.7 0 -1 .1 0
T eenagers. o - ocem s 15.9 16.1 16.2 16.1 16.2 .2 .1 -1 1
Civilian labor force participation rate
(percent):
Total. . ... 63.7 63.5 63.8 63.8 63.8 -.2 3 0 0
Adult men.... 80.0 79.7 79.9 79.8 79.5 -3 2 -.3 -1
Adult women. 50.3 50.3 50.9 51.0 512 0 6 1 2
T eenagers. - - v oo vomiaccemo 58.8 57.9 57.5 58.2 57.7 -.9 —.4 7 -5
Establishment survey
Emﬂ)loyment, nonfarm payroll (mil-
HONS) - - e e e 88.7 89.4 89. 90.1 90.7 . .4 .3 .6
Goods producing . - 26.5 26.6 26. 26.6 26.7 .1 0 -1 .1
Manufacturing.. - 21.0 211 21. 20.9 20.9 0 -1 -1 0
Other...______ 5.5 5.6 5. 5.7 5.8 .1 .1 .1 .1
Distributive 1. 25.1 25.2 25. 25.5 25.7 .1 .1 .2 2
Services 2. ... 21.6 21.9 22 22.3 22.6 .3 .2 .2 .2
Government- ... oL 15.5 15.6 15. 15.7 15.7 .1 .1 0 0
Average weekly hours, private non-
farm:
Total. _.________ 35.8 35.5 35.6 35.7 35.5 -.3 1 1 -.2
Manufacturing. . 40.6 39.8 40.2 40.2 40.0 -.8 4 0 -2
1, Transportation and public utilities, and wholesale and retail trade.
2. Services, and finance, insurance, and real estate.
Source: Bureau of Labor Statistics.
labor force growth and an increase of Costs and productivity.—Table 4

250,000 in the number of discouraged
workers.

The payroll measure of employment
increased 580,000 in the first quarter,
230,000 more than in the fourth. Trade
(220,000), services (190,000), and con-
struction (80,000) accounted for the bulk
of the first-quarter increase, although
employment in construction declined in
both February and March. The average
workweek in the private nonfarm econ-
omy was down 0.2 to 35.5 hours; the
manufacturing workweek was down 0.2

To 40.0 hours.

The quarter-to-quarter changes in the
major labor market indicators do not
bring out fully the weakening that oc-
curred during the first quarter. Employ-
ment as measured by both the house-
hold and payroll series declined in
March; the unemployment rate was up
to 6.2 percent, and the average work-
week slipped further—to 35.4 hours for
the private nonfarm economy and to
39.8 hours for manufacturing.

adapts the information on real product,
employment, and hours to focus on
costs and productivity in the business
economy other than farm and housing.
The increase in real product in this sec-
tor decelerated in the first quarter, as
did the increase in aggregate hours.?
Compensation increased 11 percent at
an annual rate, about the same as in the
2 previous quarters. About 1 percentage
point of the first-quarter increase was
due to two special factors: Compensa-
tion was affected by the increase—from
$2.90 to $3.10 per hour—in the mini-
mum wage under the Fair Labor Stand-
ards Act, and by the increase in em-
ployer contributions for social insurance

2. The measure of real gross product in this table is, in
essence, derived as the sum of incomes, i.e., it excludes the
residual, which is the constant-doliar counterpart of the sta-
tistical discrepancy. As a result, the quarterly changes in real
gross product shown in this table differ from those in meas-
ures of real gross product, such as GNP, that are derived as
the sum of products. The difference between the two kinds of
measures was particularly large in the third quarter of 1979.

3

due to a change in the social security
tax base from $22,900 to $25,900. Com-
pensation per hour increased 10 percent,
up from 9 percent, and unit labor costs
increased 10 percent, up from 8% per-
cent. In both of these measures, the
step-up was largely due to the two
special factors.

Personal income and its disposition

Personal income increased $51}% bil-
lion, $7 billion less than in the fourth
quarter (table 5).° The deceleration was
largely in farm proprietors’ income. This
mmcome declined $4 billion after an
increase of $1% billion in the fourth
quarter. The swing was mainly due to
livestock prices, which had increased
sharply in the fourth quarter and
changed little in the first.

Wage and salary disbursements in-
creased a little less than in the fourth
quarter—$30% billion, compared with
$321 billion. Wages and salaries of
employees of government and govern-
ment enterprises increased less than in
the fourth quarter, because that quarter
had included a $3}% billion Federal pay
raise. Wages and salaries in the distrib-
utive industries also increased less,
despite the increase in the minimum
wage.

Several special factors other than the
Federal pay raise and the increase in
the minimum wage also affected per-
sonal income. First-quarter transfer
payments were raised $1.6 billion by an
energy allowance for recipients of
Supplemental Security Income. Rental

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

Table 4.—Real Gross Product, Hours, and
Compensation in the Business Economy
Other Than Farm and Housing

[Percent change from preceding quarter at annual rates based
on seasonally adjusted estimates]

1979 1980
Im |1y wv I
Real gross produet... ... _...__. -3.8| L1| 2.4 1.0
Hours. - ceocmeeeees 61 221 22 1.3
Compensation 8.5]11.3 1.3 1.2
Real gross product per hour...._. —4.4 -11 20 —-.2
Compensation per hour.___ 791 89| 89 9.8
Unit laborcost_._______._..____. 12.8 | 10.2 | 8.7} 10.1
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Table 5.—~Personal Income: Change From
Preceding Quarter

[Billlons of dollars; based on seasonally adjusted annual

rates)
1979: 1980:
v 1

‘Wage and salary disbursements..... 32.4 30,6
6.4 7.8
3.1 3.1
8.4 6.9
9.0 9.4

Government and government
enterprises.. . ..............._. 5.6 3.5
Proprietors’ income...._.........._. 4.2 -3.2
1.6 —4.1
2.6 .8
Transfer payments_____._..___.____. 5.7 8.1
Otherincome. ... ... ... ... 17.8 19.5

Less: Personal contributions for so-
cial' insurance..._..__._._.____.__. 1.8 3.5
Personal income. .. _.._.___________._ 516
Less: Federal pay raise.. .2
Minimum wage.. - 2.0
Energy allowance. -- L6
California flood damage. -3

Less: Social security base
change.. ... . ____f.._._.____ 2.5
California refund._...._{._..______ -7
Personal income, adjusted...._______. 54,9 49,9

income of persons (included in “other
income’” in table 5) and nonfarm
proprietors’ income were reduced $0.3
billion by flood damage in California.
Finally, personal contributions for
social insurance, which are deducted in
deriving personal income, were held
down $0.7 billion by a refund of em-
ployee contributions under the cash
sickness (disability insurance) program
administered by the State of California
and were boosted $2.5 billion by the

SURVEY OF CURRENT BUSINESS

increase in the social security tax base.
If personal income is adjusted for all
the special factors, which are listed at
the bottom of table 5, the fourth-to-
first-quarter deceleration was $5 billion.

In contrast to the deceleration in
personal income, dispasable personal
income accelerated—from a $43-billion
increase in the fourth quarter to a
$53%4-billion increase in the first. The
acceleration was due to a turnaround in
personal tax and nontax payments from
a $15%-billion increase to a $2-billion
decline (table 6). More than one-half
of the turnaround was accounted for
by an unusual increase in Federal income
tax refunds that resulted from over-
withholding in 1979. Legislative cuts
in State and local personal taxes, about
one-half in California, also contributed.
The increase in personal outlays ex-
ceeded that in disposable personal
income, as it had in the 2 previous
quarters. Consequently, personal saving
declined for the third consecutive
quarter, but the decline was much less
than in the 2 previous quarters. The
saving rate was down slightly to 3.4
percent, which is very low by historical
standards.

Real disposable personal income
changed little in the first quarter. It
has been flat since the first quarter of
1979 (chart 2).

Real PCE.—Real PCE increased 1%
percent (annual rate) in the first
quarter, compared with 4 percent in the

April 1980

Table 6.—Personal Tax and Nontax Pay-
ments: Change From Preceding Quarter

[Billions of dollars; based o;x ﬁeasonally adjusted annual
rates

1979: 1980:

v I
Personal tax and nontax payments... .. 15.3 -19
Federal ... ... ... 13.4 -2,0
Tmpact of legislation_._..... —.6 -1.9
Nonwithhetd iess rofands. e
14.9 9.9
- L9 2
-1 -2.0
2.1 2.4

fourth (table 7). PCE on motor vehicles
and parts increased 11% percent after
a 5Y%-percent decline in the fourth
quarter. (See the discussion of autos,
which follows in this section, and of
trucks, which is in the investment sec-
tion). PCE on energy declined over 10
percent—in line with its 12-percent
decline since the first quarter of 1979.
Expenditures on gasoline were down 13
percent over the 4 quarters; most of
the drop was in the second quarter of
1979, when the gasoline shortage was
most severe. Sharp price increases that
followed—the average retail price of
regular gasoline jumped irom $0.88 per
gallon in July 1979 to $1.19 per gallon in
March 1980—and efforts to conserve
energy held down gasoline expenditures
in subsequent quarters. Expenditures

Table 7.—~Personal Consumption Expenditures In Current and Constant Dollars

Current dollars H Constant (1972) dollars
Billions of dollars, seasonally adjusted at annual rates Percent change from preceding
quarter at annual rate
1979 1980 1979 1380 1979 1980
I ‘ I i v 1 n ’ 1L l v 1 11 v 1
Personal consumption expenditures_ ... _______________________________ 1,475.9 | 1,528.6 | 1,580.4 | 1,634,1 915,0 925, 9 935.4 939.0 4.9 4.1 1.6
Durables. .o 208,7 213, 216, 2 221.8 1448 146.9 146.7 146.3 5.8 -.6 -L0
Motor vehicl p 89,1 89. 89.4 94.3 57.1 57.1 56,4 57.9 .2 —5.3 1.7
Furniture and household equipment. . 84,2 87.3 88,9 80.0 62.4 64.3 64.7 63.5 13.3 2.2 -7.0
Other durables. 35.4 36.3 37.8 38.4 25,4 25.4 25.6 2.9 .8 3.4 ~11.5
Nondurables.._. 81,2 604,7 630.7 653,0 3441 349.2 355,1 354.5 6.1 7.0 —-.6
Food..... 296.7 303.1 315.6 324.3 166.7 169.3 172.3 174.2 6.4 7.3 4.4
Energy ! 71.5 7 93.8 104.7 315 31,0 30.6 29.7 -~6.0 —4.9 -11.3
Clothing and shoes 96.9 101.0 103.6 103.0 74,9 77.6 78.5 76.8 15,2 4.8 —8.5
Other nondurables. ... 110.2 111.9 177 121.1 71.0 71.3 73.7 73.9 L4 14,0 1.1
686.0 710.6 733.5 759.4 26,1 429,9 433.6 438.1 3.6 3.5 4,2
47.3 49,6 50.5 50.4 23.8 .5 23.5 22.8 —~5.3 1.1 -10.2
638.7 660.9 683.0 709.0 402.3 406.4 410.1 415.3 41 3.8 5.1

1. Gasoline and oil, and fuel oil and coal.
2. Electricity and gas.
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on fuel oil and on natural gas each
dropped 19 percent over the 4 quarters.
These expenditures are mainty for home
heating, and, reflecting differences in
weather conditions, had been ab-
normally high a year ago and were
abnormally low in the first quarter of
this year. Expenditures on electricity
were down about 5 percent.

Expenditures on other goods weak-
ened in the first quarter. Three cate-
gories—furniture and equipment, other
durables, and clothing and shoes—de-
clined after fourth-quarter increases;
%wo categories—food, and other non-
durables—registered smaller increases.
Expenditures on services (other than
energy) increased more than in the
fourth quarter, mainly because ot a
sharp increase in brokerage charges due
to heavy activity in security and com-
modity markets.
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Not only did real PCE decelerate
from the fourth quarter to the first, but
it declined in February and March. The
declines were widespread among goods,
but were partly offset by a continuing
uptrend in services.

Autos.—Unit sales of new passenger
cars, which are sales to consumers,
business, and other final users, increased
from 9.9 million (seasonsally adjusted
annual rate) in the fourth quarter to
10.7 million in the first (chart 3). The
increase was entirely in imports and in
domestic small cars, both of which are
relatively fuel-efficient. Imports rose
sharply from 2.4 million in the fourth
quarter to a record 2.8 million in the
first, and domestic small cars from 3.6
million to a record 4.0 million. Domestic
intermediate and full-size car sales
remained weak. The shift toward do-
mestic small cars occurred despite
various dealer incentive and rebate
programs designed to stimulate pur-
chases of large cars. In the first quarter,
the market share of small cars exceeded
the shares registered at the heights of
the 1974 and the 1979 gasoline short-
ages. This development confirms the
importance of the price—in addition to
the availability—of gasoline as a factor
in new car purchasing decisions. It also
suggests that the distribution of sales
by size categories is not likely to shift
back very far in the direction of large
cars.

Although new car sales increased in
the first quarter, they declined irom
11.6 million in January to 10.4 million
in February and to 10.1 million in
March (seasonally adjusted annual
rates). The decline was most severe for
large cars, but domestic small cars and
imports declined also. The financing of
new car purchases may have become a
problem. Interest rates on retail auto
installment credit were high and rising,
and the availability of funds was cur-
tailed. Credit extensions by banks and
credit unions were cut back; some of the
slack, however, was taken up by finance
companies, including auto makers’ sub-
sidiaries. In some States, usury laws
were a factor in curtailing the avail-
ability of funds.

Investment

Real nonresidential fixed investment
registered little change in the first
quarter, as it had in the fourth (table
8). Investment in structures and in
producers’ durable equipment other
than motor vehicles increased, but less
than in the fourth quarter, and motor
vehicles declined, but also less than in

IR CHART 3
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the fourth quarter. The first-quarter
decline in motor vehicles was more than
accounted for by trucks; autos increased
after a very sharp drop in the fourth
quarter. In terms of units, domestic
new truck sales fell from 2.8 million
(seasonally adjusted annual rate) in the
fourth quarter to 2.4 million in the
first. Sales of light trucks (up to 10,000
pounds) dropped to 2.1 million in the
first quarter, their lowest level in 4%
years. Sales of large trucks (over 10,000
pounds) declined for the fifth consecu-
tive quarter.

The yearlong decline in real residen-
tial construction worsened in the first
quarter, when construction dropped 20
percent at an annual rate. The decline
was in single-family units; construction
of multifamily units—apartments and
condominiums—continued to increase.

Housing starts dropped 0.33 million
to 1.26 million (seasonally adjusted
annual rate) in the first quarter. The
sharpness of the first-quarter decline
was evident throughout the country—
ranging from 12 percent in the South to
30 percent in the North Central region.
As can be seen trom chart 4, after weak-
ening since September, starts dropped
precipitously in March to 1.04 million—
one-half the level recorded in 1977 and
1978.

Deterioration was evident also in
another indicator of housing activity.
Total sales, including existing as well as
new homes, averaged 3.7 million (sea-
sonally adjusted annual rate) in the
first 2 months of 1980, down from 4.2
million in the fourth quarter.

SURVEY OF CURRENT BUSINESS

April 1980

s  CHART 4

Housing Starts

Millions of units
.5

20p—

-t

f‘\o\\,-a“ v .,
d

A H il

» /_~, \‘, Single Family

1.0}

Multifamily

0 lJllllllJlllIIIIllllllllllllll

IIllll]lllllllllllllllllllllj
1979 1980

1977

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

High and rising interest rates and a
sharp slowdown of savings flows into
thrift institutions have been major
factors contributing to the housing
decline. Net new money at thrift in-
stitutions—new deposits received minus
withdrawals and interest—slowed over
the last year, and the increase in
deposits was concentrated in high-cost
money market certificates and jumbo
certificates. The prime rate, to which
construction loans are tied, had been
less than 12 percent through mid-1979
and then climbed sharply, especially
after the Federal Reserve’s credit

1978
Seasonally Adjusted at Annual Rates

Data: Census
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tightening moves in October 1979 and
in March 1980 (chart 5). At the end of
the quarter, it reached 19% percent. The
interest rate on mortgage commitments
(25-year loans, with a loan-to-price
ratio of 75 percent) rose to over 14
percent. Reflecting these factors, out-
standing mortgage commitments in
February were 18 percent below their
year-earlier level.

Federal authorities have taken sev-
eral steps recently to increase savings
flows and the availability of mortgage
credit, but these steps are unlikely to
have a substantial effect in the near

Table 8.—Fixed Investment in Current and Constant Dollars

Current dollars Constant (1972) dollars
Billions of dollars, seasonally adjusted at annual rates Porcent change from preceding
quarter at annual rates
1979 1980 1979 1980 1979 1980
IX III v I II I Iv 1 III v I
Fixed investment. ... _.________________________. 3619 3717.8 3817 384,3 203.5 207.1 206,3 203,7 7.2 -5 =50
Nonresidential. ... . 249.1 261.8 265.2 271.6 146.9 1507 150.5 151.0 10.7 ~.3 L1
Structures...... o 90.5 95,0 100, 2 102.6 47.9 48.7 50.1 50.5 7.1 12.2 2.8
Producers’ durable equipment._..._..__.___ 158.6 166.7 165.1 169.0 99.0 101.9 100. 4 100.5 12.5 -6.0 .3
Autos, trucks and buses_......_. - 38.1 41.1 35.6 34.6 24.4 25.7 22.2 211 23.5 ~43.9 —18.4
Other. oo 120.5 125.7 129.4 134.4 74.6 76.3 78.2 79.3 9.0 10.4 6.1
Residential .. ] 112.9 116.0 116.4 112.7 56,7 56.6 55.8 52.8 ~1.5 —4.5 —20.1




April 1980

future. In late March, the Federal
Home Loan Bank Board reduced the
liquidity reserve requirement for sav-
ings and loan associations from 5% to 5
percent, effective April 1. 1ln early
April, the Board voted to allow them to
begin immediately to issue ‘renego-
tiated-rate mortgages,” whose interest
rate could rise or fall up to one-half a
percentage point a year, and up to 5
percentage points over the life of the
loan. On March 31, the Depository
Institutions Deregulation and Mone-
tary Control Bill was signed. Under
this legislation, interest ceilings on
savings accounts are phased out over a
6-year period, and State usury ceilings
on mortgage loans are abolished unless
the States reenact them within 3 years.

As can be seen from chart 6, which
presents an overview of inventory de-
velopments, in the first quarter, as in
the fourth, real inventories registered
little change. Both ratios shown in the
chart—one relating business inventories
to business final sales and another re-
lating them to final sales of goods and
structures—have fallen in recent quar-
ters, as sales have continued to increase.
They are close to levels registered in
1977-78 when, as is generally accepted,
inventories were lean. The ratio of in-
ventories to business final sales has
fallen more in recent quarters because,
in contrast to the goods and structures
ratio, it reflects the steady growth of
services.

A more detailed view can be obtained
from manufacturing and trade inven-
tories and sales in constant dollars. The
inventory-sales ratio for total manufac-
turing and trade confirms the impression
that, overall, there is no imbalance. Since
the second quarter of 1979, this ratio
has been flat at levels only moderately
higher than in 1977-78. However, within
the total there have been two offsetting
changes (table 9). The ratio for durables
manufacturing has increased, reflecting
declining sales and increasing inven-
tories, particularly in transportation
equipment and metals. The ratio for
retail auto dealers has declined, as in-
ventories were reduced. In terms of
units, inventories of domestic cars fell
steadily from a peak of 1.9 million (sea-
sonally adjusted) in the second quarter
of 1979 to 1.4 million at the end of the

SURVEY OF CURRENT BUSINESS

first quarter of 1980. The first-quarter
inventory-sales ratio was 2.1, close to
the 2.0 ratio preferred by dealers. Large
cars were overstocked despite the rebate
and incentive programs. Several models
of domestic small cars and of imports
were in short supply; limitations in ca-
pacity here and abroad as well as ship-
ping constraints on imports may slow
rebuilding of stocks of these models.

Net exports

Real net exports were up slightly in
the first quarter, as both exports and
imports increased more than in the
fourth (table 10). Merchandise exports,
particularly capital and consumer
goods, were up sharply. The increase in
consumer goods reflected large ship-
ments of silver coins to European re-
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finers. Agricultural exports fell, partly
due to reduced grain shipments to the
Soviet Union. Merchandise imports
were also up, but not as much as ex-
ports. Automotive and capital goods
imports increased after changing little
in the fourth quarter. Petroleum im-
ports, which had been steady since the
second quarter of 1979, were lower; in
contrast, current-dollar petroleum im-
ports soared because of price increases.

Government

Real government purchases of goods
and services increased 5% percent (an-
nual rate) in the first quarter, almost as
much as in the fourth (table 11).
Federal purchases increased substan-
tially, as they had in the fourth quarter.
Commodity Credit Corporation agricul-
tural price support operations added to
Federal purchases; in both quarters,
declining crop prices led farmers to
place substantial quantities of crops
under loan.

NIPA Federal sector—Information
on current-dollar Federal receipts and
expenditures is shown in table 12.
Expenditures increased $23% billion, a
little less than in the fourth quarter.
Purchases increased $9 billion, com-
pared with $15% billion. The fourth-
quarter increase had included the $3%
billion Federal pay raise and substantial
Commodity Credit Corporation loan
extensions. Larger increases in other
categories of expenditures, particularly
net interest paid, almost offset the
deceleration in purchases. Net interest
paid reflected higher interest rates on
Federal securities, and transfer pay-
ments included, as already noted, pay-
ment of the energy allowance to recip-
ients of Supplemental Security In-
come.

Receipts will increase less than in thes
fourth quarter. Personal taxes declined,
largely because, as noted earlier, there
were unusually high retunds in the first
quarter. Other receipts increased more
than in the fourth quarter; legislative
changes were a major factor. Contribu-
tions for social insurance reflected the
increase in the social security tax base.
The step-up in indirect business taxes
was due to the imposition of the wind-
fall profits tax on March 1 ($3.5 billion)
and of the fee on imported crude oil on
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March 15 ($2 billion). (See “Federal
Budget Revisions for Fiscal Years 1980
and 1981”" later in this issue.) Corporate
profits tax accruals, and hence total
receipts and the surplus or deficit, can-
not be estimated at this time because
corporate profits for the first quarter
are not yet available. However, if a
rough calculation of corporate profits is
made on the basis of a corporate profits

SURVEY OF CURRENT BUSINESS

figure that can be prepared by assuming
that the statistical discrepancy is the
same as in the fourth quarter, and if an
allowance is made for the deductibility
of the windfall profits tax in arriving at
taxable profits, it would appear that the
Federal deficit on a national income
and product accounting basis will be
about $10 billion higher than in the
fourth quarter.

Table 9.—Constant-Dollar Inventory-Sales Ratios for Manufacturing and Trade

[Seasonally adjusted, based on 1972 dollars]

1979 1980
I ‘ II , 111 t v Jan. Feb.

Total. . . el 1.55 1,60 159 1.60 158 1,60
Manufacturing:

Durables. ... .ol 2.07 2.21 2,26 2.33 2,28 2.26

Nondurables 1.36 1.38 1.38 1.38 1.37 1.41
Merchant wholesalers. . ... . ... 1.34 1.31 1.30 1 1.28 131
Retail trade:

Autodealers_. ... . . 1.64 1.91 1.76 1.76 1. 59 1,64

Other durable goods. . 1.78 1.77 1.70 1.71 177 1.77

Nondurable goods 119 1.21 1.20 1.18 1.18 1.19

Fourth-Quarter Corporate
Profits

Corporate profits from current pro-
duction—profits with inventory valua-
tion and capital consumption adjust-
ments—declined $4% billion in the
fourth quarter of 1979 to $176% billion
(table 13). (The fourth-quarter esti-
mate is $3 billion lower than the one
published & month ago; the revision
was largely in domestic profits of non-
financial corporations.) Since their
peak in the fourth quarter of 1978,
these profits have declined $8% billion
(chart 7). The fourth-quarter-to-
fourth-quarter decline was in domestic
profits of nonfinancial corporations;
rest-of-the-world profits and domestic
profits of financial corporations in-
creased. Within profits of nonfinancial
corporations, petrolenum manufacturing
registered a very large increase and
other industries combined registered
an even larger decline.

Table 10.—Net Exports of Goods and Services in Current and Constant Dollars

Current dollars Constant (1972) dollars
Billions of dollars, seasonally adjusted at annual rates Percent change from preceding
quarter at annual rates
1979 1980 1979 1980 1979 1980
II I v I II 111 v I 1 v 1
Net exports of goods and services.___. —8.1 -2,3 —11.9 =21,0 13.2 20,1 20,1 20,8 || oo cecmcceeea
EXpOTtS o oo ool 243.7 267.3 280.4 209.4 116,0 122.2 124.3 128.3 23.0 7.0 13.6
Merchandise__.._. 166. 8 184.6 194. 4 209.1 80.5 86.5 89.0 93.0 33.2 12.1 19.7
Agricultural .- _ .. __._._________________ 30,9 38.4 42,2 40.5 14.3 16.7 18.4 17.7 88.2 46.7 -14.9
Nonagricultural.. 135.9 146.1 152,2 168.5 66.2 69.7 70.5 75.3 23.1 4.8 30.2
th 76.9 82.7 86.0 $0.4 35.6 35.7 35.3 35.3 2.0 —4.6 -7
251, 9 269.5 292.4 320.4 102.9 102.1 104.1 107.5 —-2.9 8.2 13.5
200.4 215.9 233.9 256. 6 77.2 76.3 76.8 78.6 —4.8 3.0 9.4
51.6 66.5 75.4 86.8 8.4 8.4 8.4 8.2 .6 .4 -9.5
148.8 149.5 158.5 169.8 68.8 67.8 68.4 70.3 —5.4 3.3 11.9
51.4 53.6 58.5 63.8 25.7 25.8 27.3 28.9 2.7 4.7 25.5
Table 11.—Government Purchases of Goods and Services in Current and Constant Dollars
Current dollars Constant (1972) dollars
Billions of dollars, seasonally adjusted at annual rates Percent change from preceding
quarter at annual rates
1979 1980 1979 1980 1979 1980
II I v I II 111 v I III v 1
Government purchases of goods and services._ .__ 466,6 477.8 501,2 518.3 272.4 273.1 277.1 280,8 1.0 6.0 5.4
Federgl -~ 161, 162, 9 178.4 187.3 98.1 97.4 101. 1 105.0 —2.6 16.0 16.2
National def 106.0 109.0 114.6 19.6 |- . - DR TN cemmmmeman
Nondefense 55.7 53.9 63.8 677 M e e PR IS
State and local 304.9 314.9 322.8 331.0 174.3 175.6 176.0 175.7 3.1 8 ~-.5

315-851 0 -~ 80 - 2
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Industry profits

One of the valuation adjustments to
profits—the capital consumption ad-
justment (CCAdj)—is not available in
industry detail. As a result, an analysis

SURVEY OF CURRENT BUSINESS

of profits by industry must be done
using a measure—corporate profits with
inventory valuation adjustment and
without capital consumption adjust-
ment—that omits that adjustment.

Table 12.-—~Federal Government Receipts and Expenditures, NIPA Basis

[Billions of dollars]
Seasonally adjusted at annual Change
rates
1979 1980 1979 1980
II T v I I I v I
Receipts. _______________ .. 485,8 | 504,8 | 524.7 n.a. 10.8 19.0 19.9 n.a.
Personal tax and nontax receipts___._.__.______________ 223.4 | 235.2 | 248.5 | 246.5 10.4 1.8 13.3 -2.0
Cor})orate profits tax accruals_.._. 74.9 79.4 8l.4 na. | -23 4.5 2.0 n.a.
Indirect business tax and nontax ac 29.9 30.0 30.7 35.8 .5 .1 .7 5.1
Contributions for socia! insurance. 157.5 | 160.2 | 164.1 | 171. 4 2.0 2.7 3.9 7.3
Expenditures__________ . _._______ . 492,9 | 516,1 | 540,4 | 564,0 6.1 23,2 24,3 23.6
Purchases of goods and services ..o o.__.__ 161.7 | 162.9 | 178.4 | 187.3 | -~L19 1.2 15.5 8.9
National defense....._..__.__ - 106.0 { 109.0 | 114.6 119. 6 2.6 3.0 5.6 50
Nondefense e 55.7 53.9 63. 8 67.7 —4.5 -~1.8 9.9 3.9
Transfer payments. . - 201.9 | 217.6 | 222.7 | 229.3 5.1 15.7 5.1 6.6
Grants-in-aid to State and local govemments._ 77.7 81.8 84.3 87.3 ~.1 4.1 2.5 3.0
Net interest paid.- ... 42,6 43.5 46.2 50.9 2.6 .9 2.7 4.7
Subsidies less carrent surplus of government enterprise. 9.0 10.2 8.8 9.3 .7 1.2 —-14 .5
Less: Wage accruals less disbursements________________ 0 0 0 0 .2 0 0 0
Surplus or deficit (—), ional i and
product accoants_____________________________ —-7.0 | —11.3 | —15.7 n.a 4.7 ~4,3 —4.4 n.a.
n.a. Not available.
Table 13..—Corporate Profits
[Billions of dollars; seasonally adjusted at annual rates)
1979: Change from preceding quarter
1978 1979
v I l 11 l 111 ‘ v v
Corporate profits with inventory valuation and capital con-
sumption adjustments___________________..______________ 184,8 -5.9 -2.3 4,2 —4,4 176.4
Profits before tax__ . 227.4 59 —5.4 14.4 W7 243.0
Profits tax liability. - 95.1 —-3.8 —2.6 5.3 2.1 96.1
Profits after tax___.__ - 132.3 9.7 =2.7 9.0 —-1.4 146.9
Dividends..____.____ - 49.7 1.8 .8 .5 1.6 54.4
Undistributed profits. .. ___ - 82.6 7.9 -3.5 8.5 -3.0 92.5
Inventory valuation adjustment. . - —28.8 —11.1 3.3 —7.4 -2.5 —46.5
Capital consumption adjustment._ ________________________ —13.8 -7 -2 -2.9 —-2.5 ~20.1
Corpora fits with i ion adjustment and
wuhout npmll wnsumntmn adjustment.._ 198.6 -5.3 —2,0 7.0 —1.8 196, 5
Restof the world._ ... ... 9.6 2.3 -2 4.1 -2.3 13.5
Domestic. - s 189.0 ~7.6 -1.8 2.9 .5 183.0
Finanecial. . .. 32.1 —.2 1 1.8 1.2 35.0
Federal Reserve banks_ ___ 8.6 .2 4 .5 9 10.6
Other financial P, 28.5 —.4 -3 1.3 3 24.4
Nonfinaneial. . .. __ .. 156.9 -7.3 -1.9 1.0 -7 148.0
Petroleum and allied products manufacturing _ — 14.8 1.6 31 2.3 6.5 28.3
Other. e 142.1 ~8.9 -5.0 -1.3 ~7.2 119.7
M anufacturmg other than petroleum and allied prod- 75.8 1.9 —6.6 -6.5 —8.9 55.7
Nondﬁ'r'afﬁfé goods other than petroleum and ailied
roducts.. .. ... __________________ 30.3 1.5 -1.9 2.1 —5.5 26.5
Food and kindred produets.______.. 6.4 -7 19 .2 ~1.4 6.4
Chemicals and allied produets. ... 8.9 .1 -10 -9 -5 6.6
Other. e 15.1 2.0 -2.9 2.9 -3.6 13.5
Durables. .. ... 45.5 .5 —4.8 —8.6 -3.4 29.2
Primary metal industries. . —— - 2.9 9 .4 -2 -2.1 1.9
Fabricated metal produets..__ e . 5.1 -1 .4 -6 —-.1 4.7
Machinery, except electrical . .___.____ - 9.8 —1.6 -6 .3 -1.0 6.9
Electrical and electronic equipment. - 5.1 .4 -3 -1 -.5 4.6
Motor vehicles and equipment. . __. - 9.3 2.1 —4.0 -7.9 .1 —-.4
Other ... - 13.3 -1.3 -7 -1 .3 11.5
Wholesale and retail trade..._.._ 25.8 —7.2 3.8 4.1 .6 27.1
Transportation, communicat
and sanitary services. _ 22.7 -1.0 -3.2 —-.5 -6 17.4
Transportation. .. _._____ 5.3 -.5 -1 .1 -1 4.7
Communieation_.________________ 7.5 —~.4 -7 .9 —4 6.9
Electric, gas, and sanitary services.. 9.8 0 —2.4 -1.5 0 5.8
Other. e 17.9 —-2.8 1.0 1.7 1.6 19.4
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Because changes in the CCAdj are
generally small, its omission does not
seriously handicap the analysis.

Rest-of-the-world profits—measured
as the net inflow ot branch profits and
dividends—declined $2% billion in the
tourth quarter to $13% billion. Much of
the increase from the fourth quarter of
1978, and in particular much of the
sharp increase in the third quarter of
1979, was accounted for by overseas
petroleum operations of U.S. corpora-
tions.

Domestic profits of financial corpora-
tions increased $1 billion in the fourth
quarter to $35 billion. Most of the
fourth-quarter increase and also most of
a $3 billion increase from the fourth
quarter of 1978 was traceable to Federal
Reserve banks. The increase in profits
of the Federal Reserve banks reflected
increasing holdings of U.S. Government
securities and the higher yields earned
on them. Commercial bank profits were
strong despite narrowing spreads be-
tween interest rates received and paid
because the volume of business loans
increased strongly through most of the
year. Profits of other financial corpora-
tions were held down by narrowing in-
terest rate spreads, slowing deposit
inflows and some disintermediation, and
other problems of unsettled economic
and financial conditions.

Within domestic profits of non-
financial corporations, profits in petro-
leum manufacturing increased $6%
billion in the fourth quarter to $28%
billion. They had increased each quarter
in 1979, for a total increase of $13%
billion. The corporations included in
this industry typically are integrated—
that is, they engage in production,
transportation, refining, and marketing
of petroleum and its products. Further,
these corporations engage extensively
in coal mining and in the manufacture
of petroleum-related products such as
chemicals. These characteristics of the
corporations make it difficult to
measure and analyse their profits. How-
ever, production in petroleum manu-
facturing trended down over the year,
suggesting that the increase in profits
was associated with a widening of
margins on crude oil and refined
products.
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Within manufacturing other than
petroleum, profits declined $9 billion in
the fourth quarter, and $20 billion from
the fourth quarter of 1978. Virtually
all industries—durables as well as
nondurables—contributed to these
declines. Motor vehicle manufacturers
registered net losses in the second half
of 1979, compared with profits ot $9%
billion in the fourth quarter ot 1978.
The swing reflected a sharp drop in the
production of autos and trucks, and,
in the case of autos, a substantial shift
to small cars on which profit margins
are lower than on large cars. Related
to these developments, manufacturers
introduced several rebate and incentive
programs designed to encourage pur-
chase of large cars; these programs held
down profits in the second half ot 1979.

Profits of rubber manufacturers,
which are included in ‘“‘other” non-
durables reflected weak demand for
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tires for replacements and for installa-
tion on new motor vehicles—the latter
due to the drop in motor vehicle pro-
duction. The weakness in profits ot
primary metals industries was largely
in the steel industry. Lower demand for
steel in the second half of the year,
mainly for use in motor vehicles, and
temporarily lowered productivity as-
sociated with the bringing on line of
modernized plants were major factors.

Profits of food manufacturers showed
sharp but offsetting quarterly changes.
The changes probably reflect the in-
dustry practice ot allowing its margins
to fluctuate in the short run instead of
attempting to adjust its product prices
to follow fully changes in crude food
prices. However, the quarterly estimates
may in part reflect measurement errors;
the inventory valuation adjustment
(IVA), which is large in this industry, is
difficult to estimate when crude food
prices change rapidly and substantially.

Profits in trade increased $1; billion in
the fourth quarter, primarily reflecting
some recovery in auto retailers’ profits.
This increase, in combination with larger
ones in the third and second quarters,
more than offset a sharp decline—$§7
billion—in the first quarter of 1979,
when sales were held down by severe
winter weather. Weakness in the profits
of transportation industries was largely
traceable to airlines. Rising fuel costs
and high costs associated with opening
new routes following deregulation of the
industry held down profits.

Components of profits

The two valuation adjustments—the
IVA and the CCAdj—are designed to
obtain measures of profits in which
inventories and fixed capital used up in
production are valued at replacement
costs, the valuation concept underlying
national income and product accounting,
rather than historical cost, the valua-
tion concept underlying business ac-
counting. * The IVA decreased in the
fourth quarter—from —$44 billion to
—8$46% billion. With one exception, it

4The CCAdj also places the using up in production of
fixed capital on a consistent basis with respect to service lives
(85 percent of Internal Revenue Service Bulletin F for equip-
ment and nonresidential structures) and depreciation for-
mulas (straight-line).
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became more negative each quarter of
1979; its positive change in the second
quarter reflected the deceleration of
food prices. The CCAdj became more
negative each quarter, more in the sec-
ond half of the year than in the first.
In the fourth quarter it was —$20
billion.
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Profits before tax (PBT) exclude the
two valuation adjustments, and, in
contrast to the two profits aggregates
discussed earlier, increased in the fourth

quarter and from the fourth quarter of
1978—$% billion and $15% billion,
respectively (chart 8).

Profits tax liability increased $2 bil-
lion in the fourth quarter. The larger
increase in profits tax liability than in
PBT reflected the composition of the
increase in profits: (1) Because there is
no domestic profits tax liability asso-
ciated with rest-of-the-world profits,
there was no decline in tax liability

SURVEY OF CURRENT BUSINESS

associated with the decline in rest-ot-
the-world profits; and (2) because prof-
its of Federal Reserve banks are paid
to the U.S. Treasury and are treated as
taxes, the increase in the profits of Fed-
eral Reserve banks was registered as in
increase in tax liability. The reduction
in profits tax liability in the first
quarter of 1979 was due to the Revenue
Act of 1978, which cut the maximum
tax rate from 48 to 46 percent and cut
tax liability on the first $100,000 of a
corporation’s profits. Largely reflecting
this legislation, the effective tax rate—
profits tax liability as a percentage of
PBT—was reduced in 1979 (chart 8).

April 1980

Dividends were up $1% billion in the
fourth quarter and $4% billion from
the fourth quarter of 1978. Undistrib-
uted profits as shown in table 13 were
$92% billion in the fourth quarter of
1979, up $10 billion from the fourth
quarter of 1978. These estimates are
based upon the historical cost rather
than the replacement cost of inventories
and fixed capital used up. For some
purposes the replacement cost valuation
is preferable. Using this valuation, un-
distributed profits were $26 billion,
down $14 billion from the fourth
quarter of 1978.



April 1980 SURVEY OF CURRENT BUSINESS 13
1978 ‘ 1979 1980 1978 1979 1980
1978 1979 v ‘ I l I III v I» 1978 1979 v I l II ’ IIT v Iv
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars
Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)

Gross national product.......__._ ... ... wz, 1276 (2,368.8 |2,235,2 (2,292,1 |2,329.8 |2,396.5 [2,456.9 [2,520.3 |1,399,2 (1,431.6 |1,426,6 |1,430.6 |1,422.3 (1,433,3 [1,440.3 (1,444.2

Personal consumption expenditures_ . _......._.._. 1,350.8 {1,509,8 [1,415.4 [1,454,2 {1,475.9 |1,528.6 [1,680.4 11,6341 | 900.8 | 9245 | 920,3 | 921,8 | 915.0 | 925,9] 935.4 | 939.0

Durable goods ... .. 200.3 | 213.0 | 212.1 | 213.8 | 208.7{ 213.4 | 216.2 (| 22L.8| 146.7 | 147.1 | 152.1 | 150.2 | 144.8 | 146,9 | 146.7 | 146.3

Nondurable goods 596.9 | 558.1 | 571.1 | 581.2 | 604.7 | 630.7 ( 653.0| 343.3 | 349.1| 351.9 | 348.1 | 344.t | 349.2 | 355.1 354, 5

13 i L 699.8 | 645.1 | 669.3 | 686.0 | 710.6 | 733.5 | 759.4| 410.8 | 428.3| 416.3 | 423.5 | 426.1 429.9 | 433.6 | 438.1

{iross private domestic investment. . _________._. . __. 351,5 | 387.2 | 370.5| 373,8 | 395.4 | 3923 | 387,2| 388.8| 214.3| 215.2 | 217.4 | 217.2 | 220.7 | 2142 | 207.7 | 203.7

Fixed investment. .. _____ ... ... 329.1 | 3869.0 | 349.8 | 354.6 | 361.9 | 377.8 | 3817 | 38¢.3| 200.2 | 205.5| 205.5| 204.9 | 203.5| 207.1| 206.3 | 203.7

Nonrvesidential ... .. ... 221.1 | 254.9 | 236.1 | 243.4 ) 249.1( 261.8 { 265.2 | 271.6{ 140.1{ 148.8 | 1455 147.2{ 146.9 | 150.71 150.5| 151.0

Structures. .. ool 76.5 92.6 84.4 84.9 90.5 95.0 | 100.2 [ 102.6 43.9 48.1 46.5 45.8 47.9 48.7 50.1 50.5

Producers’ durable equipment......... . .. 144.6 | 162.2 | 151.8 | 158.5 | 158.6 | 166.7 | 165.1 | 169.0 96.2 | 100.7 98.9 | 101.3 99.0 | 100.9 [ 100.4 | 100.5

Residential .. ... 108.0 | 1141} 113.7 7 1112} 1129 116.0 | 116.4 | 112.7 60.1 56.7 60.0 57.7 56, 56,5 55.8 52.8

Nonfarm structures. 104.4 | 110.2 | 110.0 | 107.8 | 109.1 112.0 | 1121 108.3 57.7 54.3 57.6 55.6 54.4 54.0 53.2 50,2

Farm structures.___ a——— L8 19 1.9 1.5 1.8 2.0 2.3 2.2 1.0 .9 1.0 .8 .9 1.0 1.1 1.0

Producers’ durable equipment._ 1.9 2.0 1.9 1.9 2.0 2.0 2.1 2.3 1.4 14 1.4 1.4 1.4 1.4 1.5 1.6

Change in business inventories 22.3 18.2 20.6 19.1 33.4 14.5 5.6 4.5 14.1 9.7 12.0 12.3 18.1 7.1 1.4 0

Nonfarm 21.3 16.5 19.3 18.8 32.6 12.6 2.1 4.1 13.7 8.9 11.5 12.1 17.7 6.1 —.4 -.3

Farm... 1.1 L7 1.3 .3 .8 1.9 3.5 .4 .3 .9 .5 .2 .4 1.0 1.8 .2

Net exports of goods and services.._.__........._.. —10.3] —4.6| —4,5 40| —81| —23| —11,9} ~21.0 1o 17,6 12,9 17,0 13.2 20,1 20.1 20.8
BxpOrtS. oo eecceceaean 207.2 | 257.5 | 224.9 | 238.5 | 243.7| 267.3

Imports . oo

Nondefense...._
State and local

166.6 | 159.0 | 163.6 | 161.7 | 162.9
108.3 | 101.2 | 103.4 | 106.0 | 109.0

58.4 57.8 60.2 55.7 53.9
300.8 | 294.8| 296.5, 304.9 | 314.9

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

Gross national product. ... ... ... . 2,127,6 |2,368,8 (2,235,2 2,292,1 |2,329.8 (2,396,5 |2,456,9 [2,520.3 {1,399,2 [1,431.6 (1,426.6 (1,430.6 [1,422.3 [1,433,3 |1,440,3 [1,444,2
Final 8aleS. oo .o 2,105.2 |2,350.6 |2,214.5 |2,272.9 (2,296.4 (2,381.9 (2,451.4 |2,515.8 |1,385.1 |1,421.9 |1,414.6 |1,418.4 [1,404.1 |1,426.2 {1,439.0 {1,444.3
Change in business inventories............... 22.3 18.2 20.6 19.1 33.4 14.5 5.6 4.5 14.1 9.7 12.0 12.3 18.1 7.1 1.4

GOOAS. - oo oo e 930,0 |1,030,5 | 983.8 |1,011.8 |1,018.1 |1,036,0 {1,056,3 (1,085.6 | 639.5 | 653,1 ) 657.3 | 658.6 | 647.3 | 651.3 | 655.1| 658,2
Final 8a1eS. oo oo iiiaaeaas 907.7 {1,012.4 | 963.2 | 992.7 | 984.6 |1,021.5 |1,050.7 |1,081.1 | 625.4 | 643.4 | 645.3 | 646.3 | 629.1 | 644.2 } 653.7 | 658.2
Change in business inventories. . _._....__..._. 22.3 18.2 20,6 19,1 33.4 14.5 5.6 4.5 14.1 9.7 12.0 12.3 18.1 7.1 1.4 0

Durable g00aS.. oot 380.4 | 423.1 | 402.3 | 425.5 | 422.4 | 424.4| 420.2 | 422.8} 270.0 | 278.3 | 279.1 | 286.0 | 278.3 | 276.6 { 272.4 | 269.9
Final sales. oo oo iiiaaial 366.5 | 410.2 | 388,9 | 407.1 398.0 | 417.1 | 418.4 | 430.8| 261.4 | 271.3 | 270.6 | 275.2 | 265.1 272.9 | 272.0 | 273.2
Change in business inventories. .. _......_...__ 13.9 13.0 13.4 18,4 24.3 7.3 1.8} —8.0 8.6 7.0 8.5 10.8 13.2 3.7 4| —3.4
Nondurahlegoods- ... .. ..., 540.6 | 607.4 | 581.6 | 586.2{ 5957 | 611..6 | 636.1 | 662.8] 369.41 374.8 ) 378.2 | 3726 | 360.0 | 374.7 | 382.7 | 388.3
Final saleS_ceeooooe 541.2 | 602.2 | 574.3 | 585.5 | 586.6 | 604.4 | 632.3 | 650.4 | 364.0| 372.1 [ 374.7| 37L.2| 364.1 371.3 | 3817 385.0
Change in business inventories 8.4 5.2 7.2 . 9.1 7.2 3.8 12.5 5.5 2.7 3.5 1.4 4.9 3.4 1.0 3.3
SOTVICOS  _ o oo 969,3 |1,085,1 {1,005.3 [1,041.4 |1,064. 2 [1,100,6 |1,134,0 [1,167.6 | 630.3 | 649.7 | 636.0 | 645.2 | 647.3 [ 652,0 | 654.4 | 657.7
Structures. . ... .. aiiacaal. 228,21 253.2 46,0 | 238,9 ] 247.5 | 259.8 | 266,6 f 129.5 | 128,8 | 133.3 | 126.8 | 127.7 | 130.0 | 130.8 | 128.3

Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)

Gross national product.... ... ____.______ 2,127, 6 {2,368,8 |2,235,2 |2,292.1 (2, 329.8 12,396.5 {2,456.9 [2,520.3 |1,399.2 |1,431,6 |1,426.6 [1,430.6 (1,422.3 (1,433.3 |1,440.3 1,444,2
Gross domegtic product____.____ 2,107, 0 |2,343,5 |2,213.9 |2,267.9 |{2,306.1 |2,369,5 {2,430.6 (2,494.6 [1,391.1 |1,423.8 1,418, 4 [1,421.7 1,414.2 (1,425.3 1,433.8 [1,439.2
Business-.ocooooo-- 1,807.8 |2,017.9 |1,904.9 [1,951. 4 [1,984.5 [2,042.0 |2,093.6 [2,150.2 [1,197.5 |1,228.3 {1,223.9 {1,226.9 [1,219.0 [1,229.3 (1,237.9 [1,242.6
Nonfarn 1,745.0 |1,944.0 |1,837.5 |1,880.8 |1,915.2 11,964.8 [2,015.2 |________ 1,160.0 [1,191.2 |1,188.0 |1,193.1 [1,184.7 |1,189.4 11,197.8 |1,202. 4
Nonfarm less housing, 1,579, 2 [1,755.6 |1,664.7 {1,702.3 [1,731.0 11,773.4 1,815.8 |__.__.__]1,039.6 |1,063.8 [1,065.8 |1,068.6 [1,058.2 |1,06L.0 |1, 067.4 (1,070.1
Housing. 165.8 188.4 1729 | 178.6 | 184.2 | 191.4{ 199.4 | 206.0 | 120.4 | 127.4 | 122.3 | 1245 | 126.5 | 1284 | 130.3 | 132.3
Farm_............. 59.5 70.2 | 63.3| 70.0| 70.6( 689 7.1 67.8 | 34.2 34.8| 332 3 35.1 34.9 35.9 35.9
Statistieal discrepancy. 3.3 3.7 4.1 .6 —L3 8.3 O T U I [ R PR M, PR VU PRSI
Residuat . _...___..__.__ . 3.4 2.2 2.7 .4 -.8 5.0 4.3 24.3
Households and institutions....__........._.__ ] 69.6 77.2 72.1 74.8 75.8 77.9 80.4 83.3 43.6 45.0 4.1 4.4 4.7 45.4 45.7 46.2
Government 229,6 | 248.4 | 287.0{ 241.8 | 245.8 | 249.6 | 256.6 | 261.2 | 140.9 ) 150.5 | 150.4 | 150.4 | 150.5 | 150.6 | 150.3 | 150.4
Federal.. 71.8 77.0 74.8 75.5 75.8 76.3 80.6 81.1 49,1 49.1 49.3 49.2 49.1 49,2 49.0 49.1
State and 157.8 | 171.4 162.2 | 166.3 | 170.0 173.3 | 175.9 180.1 100.8 { 101.3 | 100.1| 10L2 | 101.4 | 10L5 1012 101.3

Restofthe world.._.___...__....__...._..._._...... 20,5| 253| 21.2| 242 23.7| 2.9 264 25.7 8.1 7.9 8.1 8.9 8.1 8.0 6.5 5.0

» Preliminary. See footnoteson p. 14.

NOTE.—Feurth quarter 1979 corporate profits and related totals are revised. This applies to all tables that contain corporate profits or related items.

The national income and product series for 1929-72 are in The
National Income and Product Accounts of the United States, 1929-74:
Statistical Tables (available for $4.95, SN 003-010-00052-9, from
Commerce Department District Offices or the Superintendent of
Documents; see addresses inside front cover). Data for 1973, 1974,

HISTORICAL STATISTICS

1975, and 1975-78 are in the July 1976, 1977, 1978, and 1979
issues of the SURVEY, respectively. Summary national income and
product series in current and constant dollars and implicit price
deflators for 194779 are shown in the January 1980 issue of
the SurveY.
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1978 1979 1980

1978 | 1979 | IV I II mx v I»

Seasonally adjusted at annual rates

Billions of dollars

1978 1979 1980

1978 | 1979 | IV I II I v I»

Seasonally adjusted at annual rates

Billions of dollars

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

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

Gross national product. . 2,127, 6|2, 368, 8|2, 235. 2|2, 292, 1|2, 329, 8|2, 396. 5|2, 456, 9|2, 520.3
Less: Capital consumption
alloytv:lnces with
capi consump-
tiol;l adjustment.____| 216.9| 243.0| 224.6] 220.9| 239.0{ 247.9| 255.1) 263.3
Capital consumption
aloyt\"alnces without
capital  consump-
ti(}:‘l adjustment..... 172.0{ 187.1) 176.5| 180.1) 186.4| 189.3] 192.6| 196.8
Less: gapital djcoré-
sumption  adjust-
menlt) ................ —44,9] —55.8] —48.0| —49.7| —52.56| —~58.6] —62.5 —66.6
Equals: Net national product..|1, 910, 7|2,125, 9|2, 010. 62, 062, 2(2, 090, 8|2, 148, 5/2, 201, 9 2,256,9
Less: Indirect business tax
and nontax Hability._.} 178.1 180.5| 182.1| 184.8| 186.9| 191.1| 195.1 203.0
Business transfer pay-
mentS . cecoeaoanoo. 9.2 10.2 9.5, 9. 6| 9.9/ 10.4] 10.8 1.3
Statistical discrepancy.. 3.3 3.7 4.1 .6 =13 8.3 A .
Plus: Subsidlies lless curren:
surplus of governmen
enterprises. ........... 4.2 2.3 5.1 1.8 2. 6 3.2 L7 18
Equals: National income...... 1,724.3(1,924. 8/1,820, 011, 869, 0{1,897, 911,941, 9/1,990. 4 __..__.
Less: Corporate profits with
inventory valuation
and capital consump- _
tion adjustments._.__. 167.7] 178.2| 184.8; 178.9] 176.6] 180.8! 176.4{ _.___.
Net interest_._._....... 100.5 129.7| 117.6| 122.6{ 125.6{ 131.5] 139.2; 147.2
Contributions for social
insurance. - - oo 164.1{ 180.8| 170.0| 184.6| 187.7| 191.1j 1959 203.5
Wage accruals less dis-
bursements. . ......... I .4 I T B | 2l ~-.2
Plus: Government  transfer
payments to persons..{ 214.9 241.9] 222.3; 227.7| 233.7| 250.4| 255.6; 263.3
Personal interest in-
COMO. o ooomaan] 163.3] 192.1| 174.3] 181.0] 187.6) 104.4| 205.5] 217.9
Net interest______..___ 109.5 129.7| 117.6| 122.6 125.6| 131.5| 139.2| 147.2
Interest paid by gov-
ernment to persons
and business.._._... 49.8] 59.0] 52.1| 550/ 58.3] 59.9{ 62.9| 67.7
Less: interest received
by government.....| 30.7) 36.8 32.4] 343 354] 37.3 381 39.5
Interest paid by con-
sumers to business..{ 34.8 39.8] 37.1}) 37.7] 39.0] 40.2{ 415/ 42.5
Dividends. . .._......__ 47.2| 62,7 49.7|] 51.5] 52.3] 52,8 54.4] 56.7
Business transfer pay-
mentsS. . .oocoeomaaeoans 9.2l 10.2 9.5 9.6 9.9 10.4{ 10.8) 11.3
Equals: Personal income. . ._|1,717.4|1,924, 2[1,803.1|1,852, 6|1, 892, 5{1, 946. 6|2, 005, 0/2, 506. 6

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

{Billions of 1972 dollars]
Gross national product__._____ 1, 399, 2|1, 431, 6{1, 426, 6{1, 430, 6|1, 422, 3(1, 433, 31,440, 31,444, 2
Less: Capital consumption
allowances with capi-
tal consumption ad-
justment _..] 132.5] 136.8| 133.6; 134.5] 136.3| 137.7 138.6! 140.3

Equals: Net national product._ . |1, 266. 7|1, 294, 9(1, 292. 911, 296.1}1, 286. 01, 295. 6/1,301. 7|1, 303. 9

Less: Indirect business tax
and nontax liability
plus business transfer
payments less subsi-
dies plus current sur-
plus of government
enterprises.___.__.._.. 138.9] 142.4] 141.8] 142.5| 141.0) 142.4] 143.7

Residual L. 3.4 2.2 2.7 4 .8 5.0 4.3 e o
1,124, 4(1,150, 2]1,148,5/1,153, 2|1, 145.8|1,148,2(1,153.7| ... ...

Net national product. ... 1, 810, 7|2, 125. 9|2, 010, 62, 062, 2[2, 090, 812, 148, 5(2, 201,92, 256,9

Net domestic product.. -}1,890. 112,100, 6]1, 989, 4(2, 038, 112, 067, 2(2, 121, 6/2, 175, 5/2, 231, 3

Business. . 1,590.9]1, 774. 911, 680. 4(1, 721. 5{1, 745. 6(1,794. 1(1, 838. 5(1, 886. 8

1,534, 8|1, 718. 011, 629.0(1, 667. 311, 693. 1|1, 733.9(1, 777.6|_______

43.8| 53.2) 47.3| 53.6| 53.8 51.9| 53.7 49.8

3.3 3.7 4.1 .6 —L1.3 8.3 T2

69.6! 77.2| 72.1] 74.8) 75.8] 77.9] 80.4] 83.3

.6 248.4] 237.0| 241.8| 245.8] 249.6] 256.6| 261.2

25,3 212 24,2 23,70 269 264 257

1,924, 8{1, 820,0(1, 869, 0{1, 897, 9|1, 941,9(1,990,4| ... ____

1,899, 5|1, 798, 8|1, 844, 91, 874, 3)1, 915, 01,964, 0)______

. 6|1, 573,91, 489. 8(1, 528. 3|1, 552. 7{1, 587. 5]1,627. 0 _______

361.3|1, 522, 3|1, 441.9(1, 476. 711, 500. 9]1, 538, 2]1,573. 4] _______

Farm 3 51.6| 47.9| 51.6] 51.8] 49.3] 53.7| 47.8

Households and institu 60.6( 77.21 72.1] 74.8{ 75.8] 77.9! 80.4| 83.3

Government._._.__.__....._. 229.6] 248.4) 237.0| 241.8 245.8| 249.6] 256.6] 261.2

Rest of the world..._..__..____ 20.5| 25.3| 21,2 24,2 23,7 26,9 26,4 257
Billions of 1972 dollars

Net national product. .. .. 1,266, 7|1,294, 9|1, 292, 9]1, 296, 1)1, 286, 0|1, 295, 6{1, 301, 7|1, 303, 9

Net domestic product....._.._. 1,288.5(1,287.0(1, 284, 8]1, 287, 2{1, 278, 0|1, 287. 6|1, 295, 3|1, 298, 9

Business 3 . 5|1, 090. 3|1, 092. 4{1,082. 8]1, 091, 6/1,099. 311,102.3

Nonfarm. 036.7|1, 063. 81, 063. 711, 067. 9|1, 057. 81, 061. 0[1, 068, 5| _______

Farm.___ 24.9 3 24,0 2417 257 25.6] 26.5 26.5

Residual ! 3.4 . 2.7 4 —.8 5.0 4.3 ..

Households and institutions.| 43.6| 45.0f 44.1] 44.4[ 44.7) 45.4| 45.71 6.2

Government.._.........___. 149.9| 150.5| 150.4( 150.4| 150.5| 150.6{ 150.3 150.4

Restofthe world.___..__.___._ 8,1 7.9 8.1 8.9 8.1 8.0, 6.5 5.0

National income...___._. 1,124, 41,150. 21, 148, 511,153, 2(1, 145, 8(1, 148, 2|1, 153,7| ... __

Domestic income._..__..___._. 1,116, 2{1, 142, 4|1,140,4|1,144,4(1,137,7|1,140, 21,147, 3| ... ___.

922.7) 946.9] 945.9] 949.5] 942.5| 944.2| 951.3|.._.__.

896.0| 919.4] 920.1| 923.6| 914.7| 916.7] 922.7|..._._.

Farm | 26,71 27.5| 25.8 259 27.8{ 27.5| 28.71 28.8

Households and institutions.| 43.6] 45.0] 44.1) 44.4] 44.7| 45.4] 45.7| 46.2

Government._...____..__.._ 149.9| 150.5| 150.4| 150.4] 150.5| 150.6| 150.3| 150.4

Restofthe world___.....______ 8.1 .9 8.1 8.9 8,1 8.0 6.5 5.0

» Preliminary.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in con-
stant dollars measured as the sum of gross product by industry. Tge quarterly estimates are
obtained by interpolating the annual estimates with the statistical discrepancy deflated by
the implicit price deflator for gross domestic business produet.

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

Footnotes for tables 2and 3.

1. Equals GNP in constant dollars measured as the sum of ﬁna}lproducts less GNP in con-
stant dollars measured as the sum of gross product by industry. The quarterly estimates are
obtained by interpolating the annual estimates with the statistical discrepancy deflated by
the implicit price deflator for gross domestic business product.

NOTE.— Table £: “Final sales” is classified as durable or nondurable by type of product
“Change in business inventories’ is classified as follows: For manufacturing, by the t
product produced by the establishment holding the inventory; for trade, by the type of prod-
uct sold by the establishment holding the inventory; for construction, durable; and for other
industries, nondurable.

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

2 Held constant at level of previous quarier.
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1978 | 1979

1979

1980

I

Ir

Seasonally adjusted at annual rates

Billions of dollars

1978

1979

1979

1980

III

v

I»

Seasonally adjusted at annual rates

Billions of dollars

Table 7.—National Income by Type of Income (1.13)

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

National income._......_.

C tion of empl

Wages and salaries....___...
Government and govern-
znent enterprises........
Supplements to wages and_
salaries

Employer contributions for

social insurance.._.._.._.
Other labor income.._..._.
Proprietors’ income with in-
ventory valuation and cap-
ital consumption adjust-
menis

Proprietors’ income with
inventory valuation ad-
justment and without
capital consumption ad-
Justment______________..

Capital consumption ad-

Proprietors’ income with-

out inventory valuation

and capital consump-
tion adjustments..____..
Inventory valuation ad-
justment
Capital eonsumption ad-
justment

Rental income of persons with
capital consumption ad-
justment

Rental income.___.._.._.__..
Capital consumption ad-
Justment. ... .. ..

Corporate profits with inven-
tory valuation and capital

consumption adjustments. _

Corporate profits with in-
ventory valuation adjust-
ment and without capital
consumption adjustment._ .

Profits before tax...._._.
Profits tax Hability....

justment..__________..
Capital consumption ad-
justment

Net interest

Addenda:

Corporate profits with in-
ventory valuation and
capital consumption ad-
justments

Profits tax liability __._.._.._.

Profits after tax with inven-
tory valuation and capital

consumption adjustments.

Undistributed  profits
with inventory valua-
tion and capital con-

sumption adjustments.

1,724.3(1,924,8
1,304, 51,459, 2
1,103.51,227. 4
218.0| 233.5

1,897, 9
1,439,7
1,211.5

231.2
980. 3

228.2

107.9
120.3

129, 3
33.7

39.0

~5.3
95.5

100. 5
—2.5
—-2.5

26.8
54.1
—-27.3

885.5| 993.9
201.0f 231.8
94.6] 109.1
106.5| 122.7
116.8] 130.8
21.7) 32.8
32.6 L1
—4,9| —5.3
89.1] 8.0
92.2! 103.7
—2.1] 3.0
-1.0)] -2.8
25,9 26.9
49.3| 55.1
—23.4] —28.2

167.7] 178.2 176, 6

191. 3
227.9)

88,
139.3
52.3
87.0
-—36. 6
—14.7,
125.6

_
c88
[ X=1"1"X"]

28

206.0| 236.6,
84.5| ‘92,5
1215 14401
172 527
743 o014
~25.2) —41.8

-13.1f —16.7
109.5| 129.7

-

167.7) 178.2
84.5| 92.5
83.2 85.6
47.2) 52,7
36.0; 32,9

35.6

8
-
b4
[~3

8E
we
&
b

1,941.9
1,472.8
1,238.0

234.4
1,003.6

234.8

109.9
124.9

130.3
30.9

106. 0|
-3.1
—3.4

26.8
56.0

—29.5

180.8

176.4
96.1

80.3

1,990.4| ..
1,513.2[1,552,4
1,270.7{1,301.0

210.2| 243.4
1,030, 51, 057.6

242.5| 251.4

13.0 117.0
129.6] 134.4

1345 1313
32.5] 28.4

37.9| 34.0

-5.5] ~=5.6
102.1] 102.9

108.6) 111.4
~3.1 —4.6
—3.4) —-3.9

27.0| 270
57.5| 58.8
—30.5| —31.8

—~46.5| —63.7
—20.1| —22.2
139.2| 147.2
54,4 56,7
25,9

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

Gross domestic product
of corporate business.__.

Capital consumption allow-
ances with capital consump-
tion adjustment____________.

Net domestic product.
Indirect business tax and

nontax liability plus busi-
ness transfer payments
less subsidies

‘Wages and salaries
Supplements to wages

and salaries..........

1,311,9|1, 458, 1 1,439.4

132.9| 147.7
1,178.9(1,310.5

145.1
1,294. 3|

127.6) 137.7
1,051.31,172.7

884.9) 9974
739.0| 828.8

bt 1t
8

135. 4
1,158.9

984. 0
817.9

166.0

8%
1
B e D00

-
=

145.9 168.6

1,472.6

150.4
1,322.2

139. 3|
1,182.9

1,007.3
836.4

170.9

1,505,9|. ...

155.3[ 159.6
1,350.6(-..-.-

142.3| 149.0
1,208.3[ - cenn-

1,034.2(1,061.6
8. 1

176.2] 182.2

Corporate profits with in-
ventory valuation and
capitsl consumption

adjustments.....__..__

Profits before tax....
Profits tax liability__

U;ldistributed prof-
| K. S,
Inventory valuation ad-

justment... oo __._

Capital consumption

adjustment.... ...
Net interest....coccocooaeen

Gross domestic product
of financial corporate

business \________.__.__

Gross domestic product
of nonfinancial cor-

porate business__..____

Capital consumption allow-
ances with capital consump-

tion adjustment .. . ...
Net domestic product. ...

Indirect business tax and
nontax liability plus busi-
ness transfer payments
less subsidies. -

Domestic incom

Compensation of em-

ployees
Wages and sala
Supplements to
and salaries.__... .
Corporate profits with in:
ventory valuation and
capital consumptio
adjustments,
Profits before tax. ..

Profits tax liability. ...

Profits after tax..

Dividends...........

Undistributed prof-
it8. e ee

Inventory valuation ad-

justment .

Capital consumption

adjustment._.. .. cevn--
Net interest . —cco_—.

Gross domestic product
of nonfinancial cor-

porate business___.____

Capital consumption allow-
ances with capital consump-

tion adjustment ........_..
Net domestic product.. - -

Indirect business tax and
nontax liability plus busi-
ness transfer payments

less subsidies.- . oooo--
Domestic income. ..o -

Current-dollar cost per
unit of constant-dollar
gross domestic pro-

duct 2. oo

Capital consumption allow-
ances with capital consump-

tion adjustment._ ...~
Net domestic product___......

Indirect business tax and
nontax liability plus busi-
ness transfer payments

less subsidies - cmomoeneee--

Domestic income
Compensation

ployees. o commaoeae o

Corporate profits with in-
ventiory valuation and
capital consumption

adjustments_ ...
Profits tax liability..____

Profits after tax with in-
ventory valuation and
capital consumption

adjustments..._....-.
Net interest .- oo ccaoeoae

157. 164.9) 164.9) 164.9| 162.9
195.8) 223.4 2] 226.5] 229.5
84.5] 92.5 88.7| 94.00 96.1
X 127.6] 132.4] 133.4
47. 6| .8 48.8
69.2] 83.4 79.9] 8570 s4.5|_______
—25.2| —41.8 —36.6| —44.0| —46.5| —63.7
~13.1] —16.7 —~14.7| —17.6{ —20.1] —22.2
9.0 10 10.1 10.7) 1.2 1.9
65.0] 70,4 69,0 7L4[ 73.0_______
1,246,9|1,387.7 1,370, 4)1,401. 3{1,432,9|_______
126.9 140.8 138.4] 143.4] 148.0| 152.1
1,120.0{1,246.9 1,232.0[1,257.9(1,284.8[_______
117.2| 126.2 124.2] 127.6] 130.2] 136.4
1,002.7(1,120.7 1,107.8}1,130.3{1,154. 6{_______
834.7| 940.7 928.41 949.7f 974.7]1,000.
697.8] 782.4 772.5) 789.4] 809.4| 829.
1370} 158.3 155.9] 160.4] 165.2] 170.8
128. 3
166, 1
68.8
97.4
41,8
55.5| 68.1 65.2] 70.0{ 68.7|...._._
~25,2| —41.8 —36.6| ~44.0] —46.5| —
—12.6] ~15.8 —-13.8] —16.4| —18.7| —20.6
39.7| 47.2 45.5 48.3] 50, 54.
Billions of 1972 dollars
818,7] 844.1 841,0] 842.4f 846, 3|_._-_ -
78.4| 80.5 80,2 8L0O] 8L5| 825
740.3| 763. 6] 760.8] 761.4] 764.8) .. ...
90. 92.5 91.3] 902.0f 93.0; 93.1
649.7| 671.1 669.5| 669.4] 671.8| ... .
1,523 1,644 1.629) 1.664] 1,693} ... -
L1585 .167 165 176 . 175{.-o- -
1.368( 1.477 1,465 1.493] 1.518[ ...
.143] . 150] .148| .151]  .154|- -
1,225 1.328 1.317) 1.342] 1.364)--.--_.
1.020] 1.115 1.104] 1127} 1.152|....---
.157)  .157 L159f  .187)  .1583|....--
.084] 089 .085| .091| .092|---...-
.073] . 068 074 .066{ .061f.....__
L048) 056 .054 .057] .060|-.-----

» Preliminary.

1. Consists of the following industries; Banking;
commodity brokers and services; insurance cairiers; regu
business investment companies;

2. Equals the deflator for gross
the decimal point shifted two places to the left.

credit agencies other than banks; security,
lated investment companies; small
and real estate investment trusts. .

domestic product of nonfinancial corporate business with
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1978 1979 1980 1978 1979 1980
1978 | 1979 | IV 1 l II ’ juts | v I» 1978 | 1979 v I } IT IIX v I»
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 9.—~Auto Qutput in Current and Constant Dellars (1.16, 1.17) Table 10.—Personal Income and Its Disposition (2.1)
Autooutput......._..... 77.5| 76,0 | 80,6 | 84,3 77.5( 7..2| 70.8 719 Personal income........ ll. 717,411,924, 211,803, 1|1, 852, 6|1, 892, 5/1, 946, 6/2, 005, 612, 056, 6
Finalsales...o_.........___. 76,7 | 78,1 (78,3 | 84,6 | 76.1 ] 77.8| 73.8 79.4 Wage and salary disburse-
ments. ... ..._..._.._.. 1,103, 31, 227, 6|1, 154, 3|1, 189, 3[1, 212, 4{1, 238, 1|1, 270, 51, 301. 1
Porsonal consumption ex- .
penditures. ....._..____. 68,0 69.2170.6 | 74.0| 68.2 | 67.9| 66.8 72.4 Commodity-producing in-
New autos ... 50.3 | 51.3|51.3) 55.5| 49.5| 511 | 49.2| 559 dustries 3. 387.4 435.2| 408.6| 423.0| 431.7| 438.3] 447.8| 458.7
Net purchases of used Manufacturing. . 298.3| 330.9| 312.7] 324.8| 328.5| 331.9] 338.3] 346.1
F30 7 177} 17.9119.3} 185 187 | 16.9| 17.7 16.5 Distributive indu 269.4| 300.8) 281.6] 291.1| 295.8| 304.0| 312.4| 319.3
Producers’ durable equip- Service industries 5. ___.. 228,7| 257.9] 239.4] 247.2| 252.8| 261.8| 270.2] 279.6
ment... oo, 14,2 13.3 | 13.9 | 14.2| 123 15.1 1.5 12.8 Government and gove
New autos...co__._._.- 22.1{ 225|225 23.9| 2L.5) 243 20.3 215 ment enterprises.......... 217.8] 233.7] 224.7| 228.0) 232.1] 234.5 240.1| 243.¢
Net purchases of used X
AULOS e oo eem e -7.9| ~9.2 |-8.6 | —9.8| —9.2] ~9.2 | —8.8 | —8.6  Other labor income_.__.______. 106,5{ 122,7| 1119 116.0| 120,3] 1249 129.6] 134.4
Net eXports.....oceooomnees ~6.1| —5.0(~6.8| —4.2| —49 | —58| =511 —6.4 . . )
ExportS.. ool 7.6 9.9 X 9.4 9.9 9.7 10.5 10.1 Proprietors’ income with in-
Imports_ .. ... 13.7) 14.9)14.8) 13.6 | 14.8| 155] 156 | 16.4 ventory valuation and cap-
Government purchases of ital consumption adjust-
goods and services..._... .6 .6 .6 .6 .6 .6 .5 .5 ments_..... ... . ... 116.8| 130,8] 125.7| 129,0| 129,3] 130.3] 134.5 131,3
Change in business inventor- Farm................ ... 27.7| 32.8) 31.3] 34.2/ 33.7 30.9] 325 28.4
ies of new and used autos. . g =21 22) -3 1,5{ —6,6) =3.0 | —7.5 Nonfarm.................... 89,1} 98.0 94.4| 94.8] 955 99.4] 102.1) 102.9
NOW e e e ccecceaeeeee 9| ~-L8]| 29| —~.6 2.3} ~6.7] —=2.0| —7.5 Rental income of persons with
L2771 DR -1 =3 =7 3| -9 .11 =10 0 capital consumption adjust-
ment. ...l 25,90 26,9 27,1 27.3| 26,8 26,6 27,0 27.0
Addenda: .
Domestic output of new Dividends_.___..._.._.__....__. 47,21 82,7| 49.71 51.5| 52,3 52,8 54.4] 56.7
autos t.. ... ... 63.6 { 64.0(67.3] 71.8) 658 | 60.2 | 58.3 58.7
Sales of imported new autos2.} 16.4 | 19.4 | 17.0 | 19.5| 19.5| 19.1 | 19.8 23.9  Personal interest income...... 163.3| 192,1] 174.3] 181.0) 187,6| 194,4] 2055 217,9
Transfer payments____......._ 224.1] 252,0) 231,8) 237.3] 243,6{ 260,8] 266.5 274.6
Billions of 1972 dollars
Old-age, survivors, disabil-
ity, and health insurance
Autooutput.._._.....__. 64,9 51,4} 56.3, 581 529 47,5 47.1 46.8 benefits.._.__....___.___. 116.3| 132.4| 121.5| 123.8] 127.1| 138.7| 140.0| 142.2
Government unemploy-
Finaleales_____.__.______.____ 54.6 § 52,5 |54.8! 87,8 51.3| 52,0 49.1 51,4 ment insurance benefits... 9.2 9.3 8.2 8.7 8.8 9.6 10.2{ 11.1
Veterans benefits............ 13.9) 143 141} 145 14.1] 14,2} 145 14.7
Personal consumption ex- . Government employees re-
penditures. .. __.__.____. 45.4 | 43.3 1459 | 47.11 4251 422! 41.2 43.7 tivement benefits__.._._._. 32.9| 37.4| 34.6] 353 367 37.9 39.8] 405
Newautos ...oo.o_o.coo... 3.3 34.41{36.4| 383 33.3( 33.6{ 324 35.8 Aid to families with depend-
Net purchases of used ent children..._...._._____. 10.7] 1L0] 10.7 10.7| 10.8] 10.9] 1.5 1.8
BUtOS_ oo 9.1 89| 95! 87| 92| 86| 88 8.0 1 411 47.6] 42.6| 44.3] 46.2] 49.6¢] 50.5| 54.2
Producers’ durable equip-
BT 11 A, 1.2 9.9 11,0 112 9.3 10.8 8.4 9.0 Less: Personal contributions
New aut0S - weoomveaeeean 15,9 ) 151159 | 16.5| 14.4 | 16.0 | 13.4 13.7 for social insurance...| 69.6| 80,7 71.8f 78.7| 79.8| 81.2| 82,9 86.4
Net purchases of used "
-51{—50| -54| 51| =52 | —4.9 —4.7 Less: Personal tax and nontax
=190 (-2.6 ) ~9( —.81—=L4]| —=9! =17 payments.._..._...... 259,0| 299,9| 278,2| 280,4| 290.7| 306.6] 321,9] 320.0
6.6 5.6 6.5 6.6 6.4 6.9 6.4
po 7.6 | 82 7.4 .5 7.8 7.8 8.2 Equals: Disposable personal
Government purchases of income...._._.___._. 1,458, 41,624, 3|1, 524, 811,572, 2{1, 601, 7|1, 640, 0|1, 683, 11,736, 5
gonds and services..-._.. .5 .4 .4 .4 .4 .4 .3 .3
n inb Less: Personal outlays.._.._._ 1, 386. 4|1, 550, 51, 453, 4|1, 493. 0|1, 5185, 8|1, 569, 7|1, 623, 4(1, 677. 6
n i i
ies of new and used autos. B =117 L6 .4 1.6 | —4.4 | =2,0| —4.5 Persor&tilg consumption ex- 350,811, 509, 8|1, 415, 41, 454, 2|1, 47 580,
penditures... ... _.___. ... ,350. 81, 509. 8|1, 415. 4|1, ,475.9(1, 528, 6{1,580. 4|1,634. 1
NOW eeeeeeeeeececmcmemmeee 41 —91( 20 .2 20 —4.5 | -4 —~4.5 Interest paid by consumers
Used. .- oo occeceeae —-1] =2 -4 .2 =5 1) =5 0 to business..-____._._..__.. 34.8] 39.6) 37.1) 37.7 39.0] 40.2] 4L5[ 42.5
Personal transfer payments
Addenda: to foreigners (net)......... .8 1.1 .9 L1 .9 .9 L5 1.0
Domesticl output of new 46,0 | 42.9]47.7 | 49.6 | 44.2| 39.51 38.4 37.5 Equals: P 1 savi 72,0 715! 79.2 85.9
autos ..o . . . . 3 . 3 . uals: Personal saving._.___. 2, 7.8 R 9, X 70,3] §9.7 58,9
Sales of imported newautos?.| 11,8 | 13.0 12,1 | 13.4 | 131 126 { 13.0 15.3 ¢
Addenda:
- Disposable personal income:
» Preliminary. . . Total, billions of 1972
Uli thxéstLasgs of final sales and change in business inventories of new autos produced in the P S 123 TR 972.6) 994.8| 991.5| 996.6| 993.0| 903.4] 996.2] 997.8
nite .
2. Consists of %ersonal consumption expenditures, producers’ durable equipment, and Per capita:
governinent purchases. i . X Current dollars._._...._. 6,672} 7,367) 6,954; 7,157, 7,275) 7,430} 7,606 7,830
3. Consists of agriculture, forestry, and fisheries; mining; construction; and manufacturing. 1972 dollars......--...... 4,449| 4,512) 4,522| 4,536 4,510] 4,501 4,502 4,499
4. Consists of transportation; communication; electric, gas, and sanitary services; and trade.
5. Consists of finance, insurance, and real estate; services; and rest of the world. Population (millions)..... 218.6{ 220.5| 219.3| 219.7] 220.2| 220,7f 221.3] 22..3
Note.—Table 10: The industry classification of wage and salary disbursements and pro- : _
prietors’ income is on an establishment basis and is based on the 1972 Standard Industrial Person?l d»*;aﬂngb?s percent‘
Classification. age of disposable persona
income... .o..ooooioaaan 4.9 4.5 4,7 5.0 5.4 4.3 3.5 3.4
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1978 1979 1980 1978 1979 1980
1978 1979 v I I III | v I» 1978 1979 v I II m v I»
Seasonally adjusted at annual rates 8 nally adjusted at 1 rates
Biliions of current dollars Billions of 1972 doHars
Table 11.—Personal Consumption Expenditures by Major Type of Product in Current and Constant Dollars (2.3, 2.4)
P 1 ption expenditures.__ 11,350, 8 (1,509.8 (1,415.4 |1,454,2 [1,475.9 {1,528.6 |1,580.4 (1,634,1 | 900.8 | 924.5| 920,31 921.8 | 9150 | 9259 | 935.4 939, 0
Durable goods. o .| 2003 213,60 212,11 213,8| 208,7 | 213.4| 216,2 | 221.8| 16,7 | M7.1| 1521 | 150.2| 144.8 | 146.9| 146.7 146.3
Motor vehicles and parts_ . ....coocooooaoooo 0L.2| 90L5{ 94.9| 97.7| 89.1 80.8 | 89.4 94.3] 627 58.6| 63.7| 640| 57.1| 57.1 56.4 51.9
Furniture and household equipment._..._....... 77.6 85.6 82.7 82.1 84.2 87.3 88.9 89.0 60.3 63.2 62.9 61.4 62.4 64.3 64,7 63.5
Other____. - - 3L5 35.9 s 34.0 35.4 36.3 37.8 38.4 23.7 25.3 25.5 24.8 25.4 25.4 25.6 24.9
Nondurable goods .| 53%.6) 5%.9( 5581 5701 58L.2( 604.7 | 630,7 | 653.0| 343,31 349.1| 351.9| 348,1 | 344.1| 349,2| 355.1 354.5
Do« RN 271.7 | 302.0 | 283.9 | 292.9 | 206.7 | 303.1| 3156 | 324.3] 167.1| 168.9 | 168.6 | 167.2| 166.7 | 160.3 | 172.3 174.2
Clothing and shoes. 91.2 99.2 96.8 95.5 96.9 | 100} 103.6 | 103.0 72.7 76.5 76.4 75.0 74.9 7.8 78.5 76.8
Gasoline and oil ._ 50.9 65.1 55.0 58.4 60.2 68.3 73.4 83.7 28.0 26,7 20.1| 20.1 26.1 25.8 25.8 25,2
Fuel oil and coal_. 14.0 18.4 13.6 15.4 17.2 20.4 20.4 2L.0 5.5 5.2 5.2 5.5 5.3 5.2 4.8 4.5
Other. e cceeccccem————— 102.9 | 112.2| 108.9{ 108.9 | 110.2 | 1119 | 117.7 | 1211 70.0 71.8 72.6 71.2 7.0 7.3 73.7 73.9
Services. ..o ieiciaaaa 619.8 | 699.8 | 6451 | 669,3 | 686,0 | 710.6 | 733.5 | 759.4] 410.8 | 428.3| 416.3 | 423,5| 426,1 | 429.9! 433.6| 438,1
HouSINg. - oo 212.2 | 2405 2221 220.5| 236.3 | 24491 2552 | 263.4} 150.8| 159.6 | 153.7 | 156.4 | 158.6 | 160.5] 163.0 165.1
Household operation........_..._._..._. o914 1020 93.7 9.1 99,71 103.5| 105.5] 106.5 58.6 61.2 59.1 61.6 60.7 6L1 61.4 611
Electricity and gas. 42.6 48.8 43.4 47.7 47.3 49.6 50.5 50.4 23.2 4.0 23.2 25.2 23.8 23.5 23.5 22.8
Other.. .. ....... 48.8 53.2 50.3 51.4 52.5 53.9 55.0 56.1 35.4 37.2 35.9 36.4 36.9 37.6 38.0 38.3
Transportation..- 49.2 55.6 50.8 52.9 54.5 56.8 58.4 60.3 32.5 3.1 33.0 33.6 33.9 U5 34.4 34.4
........................................... 267.1( 300.8 | 278.5 | 287.8 | 295.5) 305.4 | 314.5| 329.31 168.9 | 173.4 | 170.5( 171.9| 172.9] 173.8 | 174.8 177.5
1978 1979 1980 1978 1979 1980
1978 | 1979 { IV I Imjim i I» 1978 | 1979 | IV I II I | Iv Iv
Seasonally adjusted at annusl rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 12.—~Federal Government Receipts and Expenditures (3.2) Table 13.—State and Local Government Receipts and
Expenditures (3.4)
Receipts._..._. _____________.__. 4321 497.6| 463.5| 475, 0] 485,8( 504,8]| 524,7|__..__
Personal tax and nontax receipts. ... 194.9] 230.0| 211.0| 213.0| 223.4| 235.2} 248.5| 246.5 Receipt 3310 (354.6 3426 (343.9 [345.9 |359.8 (368.7 |......
ncome taxes. .. oo . 4 L 3 . 8 . . 3
Estaﬁ andegift taxes 182.3 22%2 2022 20;: 21;.2 22%2 24%8 2“5)3 Personal tax and nontax receipts......| 64.1 | 60.9 | 67.2 [ 67.3 | 67.3 | 7.4 | 73.4 | 73.5
Nontaxes. ..o .. 2 ‘9 9 9 9 g 2 2 hi taxes ... 35.5137.8|37.3|36.5| 356|389 |40.0| 39.3
Nontaxes. 20.8123.7121.9122.7)234})24.1)24.8) 256
Corporate profits tax accruals. ... ..._. 72.00 78.2| 82| 77.2] 740 79.4 sn4l______ Other... 78| 8.3 80| 82 83| 84| 85| 8.6
Indirect business tax and nontax ac- Corporate profits tax accruals.....__..] 12.5 | 14.3 [ 13,9 ) 14.1 | 13.7 | 147 [ 14.8 | _____
Ecriual: """""""""""""""" %g} ?8'0 %gg %33 fg H ::82 1 58 Indirect business tax and nontax ac
xcise taxes. .ol . . 3 3 3 .3 . 19.61 23.0 ndirec ~
Customs duties . __..__.._...___..__ w1 7.5 7.6 7.5 7.5 7.3 7.5 9.1 cruals. . 150.0 1159.5 |152.8 [155.5 [157.0 |161.1 |164.4 | 167.2
Nontaxes. ._...ooooiomimaoe 2.6/ 3.3 2.8 30 32 34 3.6 3.8 Sales taxes.... 71.3| 781 | 74.8 [ 76.1 | 76.2 1 70.1 | 81.0 | 82.2
Property taxe 63.2 | 63.9}61.9}628(63.7]642)651) 659
Contributions for social insurance. . ...| 137.0| 159.3} 142.0{ 155.5] 157.5| 160.2| 164.1| 171.4 Other. ... 1551175 16.1]16.617.1{17.7 | 18.4 | 19.1
Expenditures._.. ... ..........._. 459, 8| 509.0| 479,7| 486.8| 492,9] 516.1| 540.4| 564,0  Contributions for social insurance. . 27.1 | 30.5 | 28.0 | 20.1{30.230.9 | 31.8{ 321
Ptﬁcl:?sesloé gtoods and services....._. lggg 166. 6/ 159.01 163. 6] 161. 7| 162.9| 178.4| 187.3  Federal grants-in-aid. 77.3 | 80.4 | 80.7 [ 77.8 ) 77.7 | 81.8 | 84.3) 87.3
ational defense . 0| 108.3} 101.2| 103. 4| 106.0] 100.0| 114.6{ 119.6
Com i%nsatlon of employees. ;g; 49,2 48.0 4§g 48, 4] 48.7| 51.6l 51.8 Expenditures.___.___._ 303.6 [330.0 315,5 |316.3 {326,1 |334.5 (342.9 | 351, 1
ary. 3 2771 2.2 27. 27.1 27.2] 29.1) 29.1
Clvilinn ggg 21.6; 20.8 %g.l 21,21 21.4| 22.5| 22.7 Ptgchases of tgoods‘tmd i%rvwes ir?;g Z;g&l?i ‘;’g;.g %g :li% 9 :l’%g :{%g ?g(l) (ll
. X L 2, .2 57, X 3 . nsation of employees. . 3 . 3 3
59.0) 53 7.6| 6.3 3.0 67.8  Compensation of employe 125.2 (1384 |132.6 |130.2 {135.0 (141.6 {146.9 | 151.0
53.6| 58.4| 57.8] 60.2! 557 53.9 63.8 67.7
22?- ;I; 27.8 gﬁg :2473 2| 27.4] 27.6] 20.3] 20.3 Transfer payments to persons_..___... 33.3 ] 36.2134.43850]35.7[36.5]37.9( 384
. X 1. .0 28.3 L 3| . .
8.6 % B4 3Be Net interest paid. .. o coemoommee o —7.1 [—9.5 |~7.6 {—8.3 |—=9.0 |~10.0{—-10.5|—11.1
'I%msfer payments }ggé 209. 8| lg2. 1 }gg 201.9] 217.6} 222.7; 229.3 Interest paid. . eceee--} 15,01 15.9 | 15.4 | 15,7 | 15.8 | 16.1 ] 16.3 | 16.5
0 persons.. . . 8] 205.6] 187.9 . 7| 198.0| 213.9| 217.8] 224.9 Less: Interest y govern-
To foreigne 3.7 42| 42 4.0 3.9 3.7 5.(8) 4.4 ment. 22,1]25.4 (23.0(240(24.8)26.0|26.8| 27.6
Grants-in-aid to State and local Subsidies less current surplus of gov-
governments. ... ....occaeoouiiionas 77.3| 80.4| 80.7| 77.8{ 77.7| 81.8 87.3 87.3 ernment enterprises‘_l.r?__-_--.---.- —s.g -&g -5.8 [—6.5 _6'§ —7-2 -7.; —7-3
Suhsidies . . . . . . . .
Net interest paid..._.....__...._____ 34.8( 43.1] 37.1; 40.0| 42.6| 43.5| 46.2{ 50.9 Less: Current surplus of government .
Interest paid. . 43.4{ 53.9| 46.5| 50.4] 53.1| 54.8 57.5| 62.8 enterprises. ... o] 871 71| 61| 6.8] 67| 7.3 7.5 7.8
To persons and business 34.8) 431} 367 30.3) 42,6/ 43.9) 46.6( 51.2
To foreigners. 8.7 10.8 9.8 1.0/ 10.6/ 10.9{ 10.8] 11.6  Less: Wage accruals less disburse-
Less: Interest received by g 8.6/ 10.9/ 9.4 10.3 10.6] 11.3[ 11.3; 119 ments ] 2] =1 .4 B3 —-9) -1 21 -2
Subsidies less current surplus of Sarplus or deficit (—), national
government enterprises.. 9.7 91| 109l 8.3 oo 102 s8 o3 Sl o e Carovnnta | 27,4 | 246 | 21,1 | 20,6 [ 107 | 283 | 258 |
i’»‘ubsu(jjies_...t____.i ] 91 82 105 81| 83 7.9 84 9.0 6.6 | 22.8125.01 260121 | 280] 223
ess: Current surp! ial insurance funds_. .. _...--_.| 23.2 3 3 3 s 3 s
enterprises_ . .._._.oo.ooo.oo. -6 —.9 —4| -2 -7 -23 - - m:lr mndq o6 unds. .| 42|-19( 33) 2.6 |~6.83|-1.8(-2.2 ..
Less: Wage accruals less disburse-
ments.. ... .. eiieieas 0 0 0 -2 0 0 0 [} » Preliminary
1. Includes fees for licenses to import petroleum and petroleum produects.
Surplus or deficit (~), national
i and product te. |—27,7|—11,4|—16,3] 11,7} —7.0]—11,3|—15,7|_..__.
Social insurance funds. . 2.7 -1.4 9.1y 7.1 -3.1} -2.3] 1.6
Otherfunds_..... ... .. ..cooo...... —26.3|—14, 1| —14.9}-20.8|~14. 1| —8.2|—13.5|______

315-851 0 - 80 - 3
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1978 1979 1980 1978 1979 1980
1978 | 1979 v I 11 11X Iv I» 1978 | 1979 v I IT III v I»
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 14.—Foreign Transactions in the National Income and Table 16.—Inventories and Final Sales of Business in Current and
Product Accounts (4.1) Constant Dollars (5.9, 5.10)
Receiptsfrom foreigners_| 207,2 | 258.6 | 224,9 | 239,6 | 244,9 | 268,4 | 281,6 | 300.6 Inventories ... .___ ... _|... . |- ... 586,9| 613.4| 635.1| 662,9| 689.7| 716.9
Exports of goods and services_.| 207.2 | 257.5 | 224.9 | 238.5 | 243.7 | 267.3 | 280.4 | 299.4 Farmo .ol 76.7) 79.8] 8L2| 79.9/ 820 80.9
Merchandise--......-._..... 140.7 | 177.2 | 154.5 | 163.0 | 166.8 | 184.6 | 194.4 | 209.1
Other..... ... 66.5 | 80.3) 70.4| 75.5| 76.9 82.7| 86.0 90.4 Nonfarm. ... _......... 510.2] 533.5| 553.9] 583.0f 607.7] 635.9
Durable goods... 206.7| 311.2{ 324.5| 335.2| 349.5| 360.1
Capital grants received by the Nondurable goods. 213.5; 222.4| 229.4| 247.7 8.2| 275.8
United States (net)-......... 0 1.1 0 1.1 L1 11 11 1.1 X
Manufacturing. .| |-o... 253.7| 267.4| 277.7| 294.4| 309.7| 324.6
Payment to foreigners__.| 207,2 | 258.6 | 224,9 | 239,6 | 244,9 | 268.4 | 281.6 | 300.6 Durable goods. ... |- |-o._. 165.8| 175.4| 183.1] 191.2| 202.7; 210.5
Nondurablegoods_....._. |- ... |..... 87.9] 92.0f 94.6] 103.2] 107.1| 114.1
TImports of goods and services.| 217.5 | 262.1 | 229.4 | 234.4 | 251.9 | 269.5 | 292.4 | 320.4
Merchandise...._.__._..___. 174.9 [ 209.1 | 183.1 { 186.0 | 200.4 | 215.9 | 233.9 | 256.6 Wholesale trade_............ 11L.0} 116.3] 120.1] 125.7
Other .o 42,6 | 53.0 | 46.3 | 48.4| 5.4 | 53.6 | 58.5 63.8 Durable goods__.......... 72.4f 743 76,0 78.4
Nondurable goods 38.6] 42,0/ 44,11 47.3
Transfer payments (net). 4,6 5.2 5.1 5.1 4.7 4.6 6.5 5.3
From persons (net)._ .8 L1 .9 1.1 .9 .9 L5 1.0 Retail trade___._...____.____ 111.6[ 114.5] 117.2( 121.2
From government (ne 3.7 4.2 4,2 4.0 3.9 3.7 5.0 4.4 Durable goods. ... 52.4) 52.5| 53.7] b53.6
Nondurable goods 59.3| 61.9] 63.6] 67.6
Interest paid by government
to foreigners_...._....._.___. 8.7 | 10.8 9.8 1.0) 10.6) 10.9 ] 10.8 11.6 Other. . o] e 49,11 5.6/ 53.5] 57.8) 60.8) 64.4
Net foreign investment__._.__. —23.5 |~19.5 [—19.4 {—11,0 {~22.3 |—16.7 |[—28.1 | —36.7 Finalsales? __ . ______ .. ____|.___.__ 1,884, 3(1,932,2|1, 951, 1{2, 027, 5/2,088.0/2, 145.6
Ratio of inventories to s
Table 15.—Gross Saving and Investment (5.1) final sales . -oo.ooooooo]oooovonfoinna 31317325 .32 330) .33
Nonfarm 3. oo et .271|  .276) .284) .288| .291] .296
Gross saving..........._ 324,6 | 363.9 | 346,9 | 362,2 | 374.3 | 367,3 | 351.9 (_______
Billi
Gross private saving_...._._.. 324.9 | 349.6 | 336.1 | 345.2 | 360.5 | 352.1 | 3407 |_______ illions of 1972 dollars
Personal saving._........... 72.0| 73.8 | 7.5 79.2| 85.9| 70.3| 5.7 58.9 Inventories oo oooooeoe oo 325.9| 328.9| 333.5] 335.3 335.6| 335.6
Undistributed  corporate b VORI IO R 41,3 41.4] 41.5] 4.7 42.2[ 422
profits with inventory
valuatiol}: and Cg?itil NOArM - o o oo 203.5] 203.4| 293.4
consumption  adjust- Durable goods. .. 173.2| 173.2| 172.4
ments- ... 3.0 | 32,91 40.1] 3611 3561 340 25.9 | ____. Nondurable goods 120.4] 120.2] 121.0
Fndlszrlbuted] pr(t)iﬁts...a. | 743 91,4 82.6) 90.5; 87.0] 95.5 | 92.5 |____.__
nventory valuation ad- T ST . 1425 143.5 144.7
olisment. 262 |—aig 288|200 |-30.6 |~4h0 =405 | —60.7 B : ool dl Teas
apital consumption ad- 48,0 47.7) 48.3
justment. . ~16.7 [-13.8 [—14.5 |[~14.7 {~17.6 [-20.1 [ —22.2 Nondurable goods T
Corporate capital cor Wholesale trade_...._._._.. 58.2) 59.3] 50.4| 60.0| 50.7] 59.9
tion é‘éﬁ?&%‘ﬁ? with cap- Durable goods.. ... 2.4 29 308 405 02 400
10 Just- 3 19.3 9.6/ 19, 3 X
ment..___.__.. e 132.9 | 147.7 | 136.8 | 139.9 | 145.1 | 150.4 | 155.3 | 150.6 Nondurable goods 18.9
Noncorporate capital con- Retail trade__.._.._.._..__. 64.8) 64.4] 65.8 653 64.3] 62.8
sgmgt{on allowantqe§1W;%h Durable goods._...... 29.0f 29.2| 30.5| 29.8| 28.9 22'{
capital consumptio: - 2 . . 35.3| 35.5, 355 35.
I —— 84.0| 53| 87.7) s0.0| 939 97.5| 9.8 1037 Nondurable goods .7 3.2
age accruals less disburse- . : 3 25.71 25.9| 26.0
NS - ool 0 0 0 0 0 0 0 0 Other .o feee e L R
Finalsales % . _________ |- .__.|o.c_.. 1,212, 0|1, 214, 61, 200, 9|1, 222, 21,236 .51, 242, 6
Govermzne;it surpluslor defi-
cit (—), national income i i ies t
and product accounts. ... —3| 12| 10.8] 58| 127 10| w0 __.__ Retio of nventories (o 269 Lol .2msl Lol m| L2m0
Federal.._______.___________ -27.7 [—11.4 |~16.3 |~1L7 | —=7.0 |—1L.3 |—15,7 |_______ . .23 . 243 . 240 .237 .236
State and local ... 274 | 206 | 21| 276 | 1007 | 2.3 | 258 |11 Nonfarm 8. -voooeee e 26 4
Capital grants received by the . - . . . <
United States (net)... . ... 0 L1 o L1 L1 L1{ 11 L1 Table 17.—National Income Without Capital Consumption
Adjustment by Industry (6.4)
Gross investment_. _.___.| 327,9 | 367.6 | 351.0 | 362,8 | 373.1 | 375,6 | 359,1 | 352,0
Gross ;t)rivate domestic invest- L5 705 | 37 02,3 National iml:ome with-
mento._ ... ________.___ 1. 387.2 | 370. 373.8 | 395.4 | 392. 387.2 | 388.8 out capital consump-
Net foreign investment..______[—23.5 |—19.5 |—~19.4 |—11.0 |—22.8 |—16.7 [—28.1 | —36.7 tion adjustment 1,766, 8|1, 977, 8|1, 865, 5{1, 916, 2{1, 947, 7(1, 997.7(2, 049,8( .-
Statistical discrepancy...| 3.3| 3.7| 4.1 6 —13| 83 72| ______ Domestic income___.__.______. 1,746, 2|1, 952, 6{1, 844, 3(1,892.0(1,924, 1|1, 970.7/2, 0235/ - - .- -
Agriculture, forestry, and
» Preliminary. fisheries . .._____._ S 54.7| 64.0| 60.0] 639 647 625 648 ...
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories
calculated from current-dollar inventories shown in this table is not the current-dollar change Mining and construction._..| 114.1] 132.6] 124,3| 123.2| 130.5 136.1 140.6{__ .. __
in business inventories (CBI) components of GNP. The former is the difference between two X 16.4
inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical Manufacturing_ . _.__....... 459.5/ 510.3 486.2] 506.5 508.6| 509.8 50?' iy
volume of inventories valued at average prices of the quarter. In addition, changes calculated Nondurable goods._. 176.0) 199.2] 183.8| 191.6| 195.6 202.2| 2 4
from this table are at quarterly rates, whereas CBI is stated at annual rates. Durable goods..........__| 283.5| 311.2( 302.4| 314.9{ 313.1; 307.6| 309.
2. Quarterly totals at annual rates. . 2 9
3. Equals ratio of nonfarm inventories to final sales of business. These sales include a small Transportation..___.__..... 68.2| 78.4| 7.1 958 757 79.7} 822
amount of final sales by farms. L w35l 4s9 a21| 430 433 463 4.2
. I\tIOT.E.—l’)Falilg 1%‘: Inve{ntorzjes atre clsassiﬁ(e]dbas t(}]urabtle lgr Eondur%b}:ai as f%llllows: For max}u- Communication............- . ) . ’ ’
acturing, by the type of product produced by the establishment holding the inventory; for ic, d ita
trade, by the type of product sold by the establishment holding the inventory; for construe- E?&?{&fi‘?’_ _a}r_l___sfr_li__r_)_'. a4.9| 37.0 37.1] 380 36.4] 36.2) 302 ...
gon,d durz;tlylle;lg%dsftor gthgr]ngnfz}nnlig(]iustges, nondurable. The industry classification is os6.7| 206.6| 304.6
ased on the 1972 Standard Industrial Classification. Wh d iltrade...] 261.8] 291.4| 276.8] 277.8 . 3 N - I
Table 17: The industry classification of compensation of employees, proprietors’ income, vé’ﬁis,“eégﬁ“ retail trade 107.0| 121.6| 114.2] 114.7( 120.4| 123.9| 127.4{ ...
and rental income is on an establishment basis; the industry classification of corporate profits Retail ..o 154.8] 169.8) 162.5| 163.1] 166.3| 172.7| 177.2{.....-.
ttzgd 1];)e't2 1é1tter%st 1; ;mda c{)m?zg]y b.z?_isis.t The industry classification of these iterns is based on
e 1972 Standard Industrial Classification. i i
et insurance, andreal | 07| 2s8.7| 2028 2or.6| 222l 2wz el
Services Tl o45.2| 277.9| 257.1) 265.9( 27L5[ 28L.6 292, 5] ccue--
Government and govern-
ment enterprises. E ....... 256.6| 277.4| 264.9] 270.2| 274.5] 278.7f 286.3[-------
Restof the world.____._______.. 205 25.3| 212 242 23.7 269 26.4| 26,7
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Table 18.—~Corporate Profits by Industry (6.18)

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

Corporate profits with
inventory valuation
and capital consump-
tion adjustments__ . _

Domestic industries_._________
Financial L_______
Nonfinancial

Corporate profits with
inventory  valuation
adjustment and with-
out capital consump-
tion adjustment_. _.___

Nonfinaneial. ... _______.

Manufacturing._
Nondurable goods
Food and Xkindred
products_ .. ...___._.
Chemicals and allied
product
Petroleum and coal
products. .. ... ._
Other_______________.__

Durable goods......_ ...
Primary metal indus-
tries. . oo oo
Fabricated metal
produets...__.______
Machinery, except
electrical __.__.____.
Electric and electronic
equipment___.._____
Motor vehicles and
equipment
Oth

L] o U SR,

Wholesale and retail trade.

Transportation, commu-
nication, and electric,
gas, and sanitary serv-
(L

Restofthe world _____________

Corporate profits before
dedaction of capital
consumption allow-
ances, with inventory
valuation adjustment._ .

Domestic industries___________
Finanecial 1. _____________.__.
Federal Reserve banks__..

1.2 o O

Nonfinancial _._.____________
Manufacturing. .._.._
Nondurable goods
Food and kindred
products. .. .._.__._.|
Chemicals and allied
product
Petroleum and coal
produets. . .._.______

Other ... __

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

Fabricated metal
products.._._._.___.
Machinery, except
electrical_ ._..___.___
Electric and electronic
equipment.._____._.
Motor vehicles and
equipment.......___
Other.

Wholesale and retail trade.
Transportation, commu-

nication, and electric,
gas, and sanitary serv-

Other. ... ..

167.7
157.5
128.3

10,2

8.3

10.8
23.0

20.3
16.0
10.2

13.2
9.0

13.3
16.8

36.2

49.7
37.3
10.2

—
b ol ]
cron =

I
w
~1

18.9
17.1
13.2

© ®

—

[
» o 1 LR S o <
S SR W e D kT O = O

50.6
40.5

13.2

184.8
175,3
143.8

9.6

198,6
189. 0

23.5
156.9
451
6.4
8.9

4.8
15,1

45.5
2.9
5.1
9.8
5.1

9.3
13.3

25.8

22.7
17.9
9.6

14.9
8.9

13.5
19.8

39.5

52.7
39.9
9.8

178,9
167.0
135.9

1.9

183.3

181, 4
31.9

23.1
149.6
48.2
5.7
9.0

16.4
17.1

46.0
3.8
5.0
8.2
5.5

11. 4
12,0

18.6

21.7
15.1
119

318.8

306, 9
37 5

28. 8
269. 4
147.2

74.4

10.1

15.2

25.4
23.8

2.7
8.1
7.5

13.3
9.5

16.0
18.4

32.5

52.2
37.5
1L9

176,86
164.9
.0
133.9
1.7

1.3
22.4

18.5
16.1
1.7

12.0
17.9

36.7

50.4
39.4
1.7

—.8
1.2

26. 5

18.0
17.8
15.8

13.4
9.4

4.6
17.7

41.1

50.0
41.5
15,8

176.4
162 9
129 3

13.5

11 5
27.1

17. 4
19.4
13.5

18.1
41.9

49.9
43.5
13.5

Gross national product._ .

Pertenal consumption ex-
penditures______________.__|

Durablegoods....._.._.__._.
Nondurable goods.
Services.

ment_____ ... ...l
Fixed investment_.______...
Nonresidential. .
Structures
Producers’
equipment_._________.
Residential....____
Nonfarm structures.
Farm structures..
Producers’
equipment

Change in business inven-
tories ... ...

Net exports of goods and serv-
Exports. ... ..o
Imports. ...

Government purchases
goods and services_._._._..

Federal. ..o ..o
State and local... ... ...

152, 05

150, 0

159.4

154.8
162.1

165, 46

163.3

144.8
171.0
163.4

156, 68

153.8

160. 22

157.8

163,81 |167.20 (170,58 | 174.51
161,3 | 165,1 | 169,0 | 174.0
144.1 | 145.3 | 147.4 [ 151.6
168.9 | 173.2 | 177.6 | 184.2
161.0 | 165.3 | 169.2 | 173.3
177.8 | 182.4 | 185.0 | 188.6

. 5 176.2 | 179.9
199.8 | 203.2

160.2 | 163.6 | 164.4 | 168.2
199.2 | 205.5 | 208.7 | 213.6
200.7 | 207.3 | 210.5 | 215.7
199.8 | 206.0 | 209.9 | 215.3
139.5 | 130.6 | 141.7 | 144.5
210.1 | 218.7 | 225.7 | 233.4
244.9 | 264, 280.8 | 298.1
17,3 | 175.0 | 180,9 | 184,6
164.8 | 167.2 | 176.4 | 178.4
174.9 | 179.3 | 183.5 | 188.4

Table 20.—~Fixed-Weighted Price Indexes

for Gross National

Product, 1972 Weights (7.2)
Gross national product_._| 154,2 | 168,7 | 159.0 | 162.8 | 166,6 | 170,6 | 174.4 179.2
Personal consumption expend-

itures... .. ... 151.6 | 166.2 | 155.9 | 160.0 | 163.9 | 168.4 | 172,6 | 178.4
Durable goods._........_..... 137.9 1 146.9 | 140.9 [ 144.2 | 146.1 | 147.8 | 149.7 | 154.3
Nondurable goods..._....._. 156.9 1 175.2 | 161.6 | 167.1 | 172,.7 | 178.1 | 183.5 1 191.1
Services.. ..o uoiiioiiiaias 151.5 | 164.4 | 155.7 | 158.7 | 161.9 | 166.4 | 170.5 | 174.9

Gross private domestic invest-

1110 1| SEPREDRIPRORIN FIRUp, FRS ISR FORPN PRI S P
Fixed investment..._ _____.. 167.2 1 184.2 | 173.9 | 177.1 | 182.2 | 187.2 | 190.4 | 195.1

Nonresidential. 3 3 3 f 180.6 | 185.0

Structures..... .. ...._ 196.0 | 200.8
Producers’
equipment 171.8 175.9

Residential....____......_. 208.9 | 214.2
Change in business inven-

(0572 (- FUNRURUUURRRIUR UNPUPI FRUPIPI PN RIPRIPON ISP NP NP [
Net exports of goods and serv-

(1.7 J USSP FPUIIPRN PRI PPN FORUPRp PRIPIRY i N PR
Exports. ..o oooo.io.a. 192.3 | 216.9 | 199.2 | 205.3 | 211.4 | 220.5 | 227.8 | 237.7
Imports. ... .oooooiioo. 215.3 | 248.9 | 222.1 | 229.6 | 240.9 | 256.8 | 273.8 | 293.1

Government purchases of

goods and services 1745 | 164.5 | 168,2 | 172,0 | 176,0 | 182, 1 186.8
Federal.............. 160.8 | 164.0 | 167.2 | 171.1 | 180.2 | 184.7
State and local..________. 167.0 | 171.1 | 175.2 | 179.4 | 183.4 188.3

Addenda:
Finalsales._ ... .. ... 166.4 | 170.4 | 174.3 | 179.0
Gross domestic product 166.0 | 169.9 | 173.6 | 178.2
Business............. . 166.3 | 170.4 | 173.9 | 178.8
Nonfarm_............... 164.8 | 169.3 | 172.8 |_...._.

» Preliminary.

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

NoOTE.— Table 18: The industry classification is on a company basis and is based on the 1972
Standard Industrial Classification.
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Index numbers, 1972=100

April 1980
1978 1979 1980 1978 1979 1980
1978 | 1979 | IV I I I v Ir 1978 | 1979 | IV 1 g I v I»
Seasonally adjusted Seasonally adjusted

Index numbers, 1972=100

Table 21.—ImplicifvI Pl:

ice Deflators for Gross National Produet by

Table 24.—Implicit Price Deflators for Net National Product and

ajor Type of Product (7.3) National Income by Sector (7.7)
Groas national product...|152.05 (165,46 [156.68 (160,22 |163.81 [167.20 |170,58 [174.51 150.8 | 1602 | 165.5 | 159.1 | 162.6 | 165.5 | 169.1 | 173.1
Finalsales. ... __..._.._ 152.0 | 165.3 | 156.6 | 160.3 | 163.5 | 167.0 | 170.4 | 174.2
Change in business inven- 150.2 { 163.2 | 154.8 | 168.3 | 161,8 | 164.8 | 168,0 | 171.8
e vt [ [ e | s [ s s | s et b ol Bt
. . 3 3 . 166.4 | _____.
GOOdB_ - ceeceeacieeaes 145.4 | 157.8 | 149.7 | 153,6 | 157.3 | 1591 | 1612 | 164.9 1758 | 2055 | Tovs | s | aem il 3030 | 2662 41557
Final sal.es._.: ..... S 145.2 | 157.4 | 149.3 | 153.6 | 156.5 | 158.6 | 160.7 | 164.8 T oTmtTmTmToTesssesQemsmsesfescemosfee o s mommcn s e m e m o e m e Rabttend Rt
Change in business inven- Households and institutions_| 159.6 | 171.5 | 163.3 | 168.3 | 169.7 | 171.6 | 176.1 | 180.3
D e A il Wit A At Government.. ... 153.1 | 165.1 | 157.6 | 160.7 | 163.3 | 165.7 | 170.7 | 173.7
Durable goods 153.4 | 154.3 | 156.7
ial ol R 1528 [ 153.0 | 157.7 ~ Restofthe world...o..oooopooooool o e B E N
Chengein businessinven-| | | L. I National income....... .. 163.4 | 167.3 | 158.5 | 162.1 | 165,6
Nondurable goods.....—... MBS | 16211838 | 1573 | 1614 160.2 | 1662 ) 170.7 Domestic income............... 152.6 | 166.3 | 167.7 | 161.2 | 164.7
inal sales. 41 161. 8 3 f . .8 | 165. 168.
e i Tven Business. ... 152.2 | 166.2 | 157.5 1 161.0 | 164.7
Change in business inven- Nonfarm....o--- oo 151.9 | 165.6 | 156.7 | 150.9 | 164:1
""""""""""""""""""""""""""""""""""""" momTTeT arm.__ . ..o.o.o.._o....___|162.2 | 187.8 | 186.2 | 199.0 | 186.2
Services____.__ ... .. ... 153.8 | 167.0 | 158,1 | 161.4 | 164, 4 | 168,8 | 173.3 | 177.5
; * % Households and institutions.| 159.6 | 171.5 | 163.3 | 168.3 | 160.7
Structures..................._] 176.2 | 196.6 | 184.6 | 188.4 | 193,8 | 199,8 | 203,8 | 208,1 Government. . - ... 1531 ] 165.1 | 157.6 | 160.7 | 163.3
. . R . Restofthe world. ... __|ooocooi|eccnoe|rmmaaomecaci e RN PR ———
Table 22.—~Implicit Price Deflators for Gross National Product
by Sector (7.5 . R
y @5 Table 25.—Implicit Price Deflators for Auto Output (7.9)
Gross national product_. [152, 05 [165,46 [156,68 [160. 22 (163,81 (167,20 |170,58 (174,51
Autooutput_.____._____. 141.0 | 147,8 | 143.0 | 145.0 | 146,6 | 149,8 | 150,4 | 153.4
Grosgs domestic product_.______ 151.5 | 164,6 | 156.1 | 159.5 | 163,1 | 166.2 | 169,5 | 173.3
Finalsales_ ... ... .___.___.___ 140.4 | 148.6 | 143.0 | 146.5 | 148,2 | 149.7 | 150,4 | 154.6
Business. ... 151.0 | 164.3 | 155.6 } 159.1 | 162.8 ) 166.1 | 169.1 | 173.0
Nonfarm_.__.____...____...___ 150.4 | 163.2 | 154.7 | 157.6 | 161.7 | 165.2 | 168.2 | __._.__ Personal consumption ex-
Nonfarm less housing.__.. 151.9 | 165.0 | 156.2 | 159.3 | 163.6 | 167.1 | 170.1 |____.._ penditures__.__________. 149.8 1 160.1 | 153.9 | 157.3 | 160.4 | 160.9 | 162.0 | 165.5
Housing.. .o oo 137.7 | 147.9 | 141.4 ) 143.4 | 145.6 | 149.1 | 153.0 | 155.7 Newautos_..-.oo_....__. 138.4 1 149.2 | 141.0 | 144.8 | 148.9 | 152.1{ 151.7 | 156.3
Farm..._.. X . . . . . 3 Net purchases of used
Residual RO L 7 TN K NN PRI BURUVIIN ISP BUIN MO I
Households and institutions_] 159.6 | 171.5 | 163.3 | 168.3 | 169.7 | 171.6 | 176.1 | 180.3 Producers’ durable equip-
ment ..o 126.8 { 133.7 { 126.2 { 127.1 | 131.8 | 140.0 { 136.5 | 142.2
Government . __...._....____ 153.1 | 165.1 | 157.6 | 160.7 | 163.3 | 165.7 | 170.7 | 173.7 New autoS. - o coocmeeecen.- 138.6 | 149.3 | 141.2 | 144.8 | 149.0 | 152.2 | 151. 9 | 156.4
Federal__._.. 2] 146.2 | 156.8 | 151.7 | 153.4 | 154.3 | 155.1 | 164.4 | 165.3 Net purchases of used
State and local.. ___....___ 156.5 | 169.1 | 160.4 § 164.3 | 167.7 | 170.8 | 173.8 | 177.7 P00 7o ORI PUNEUUINN PRRIn PSS ORI [ BYRN S A
Restofthe world. ... __ | o | e el Netexports. . oocovoeomcmcae oo oo e ]emmaea U P [
Exports. 149.7 145.1 | 149.2 | 152.5 | 152.0 | 156.2
Tmports-.coccucmmcmaemeen 184.4 | 198.6 | 199.8 | 199.0 | 201. 4
Table 23.—~Implicit Price Deflators for the Relation of Gross Na- Government purchases o
tional Product, Net National Product, and National Income s and services....-...- 141.3 | 156.2 | 144.5 | 144.8 | 154.0 | 162.4 | 167.2 | 170.4
goods an
(7.6)
- Change in busi inven-
tories of newand usedautos. |- ... | oocoo oo loeiaii|iaaioas JESSTN SO PO
Gross national product_.__.__. 152, 05 (165,46 (156,68 {160, 22 |163,81 167,20 |170.58 (174,51 Addend
enda:
Less: Capital s ti D tic output of new
oss :llgwanc:gx:;lilt?%;gﬂ gg%i l?_ -0 ___13 _____________ 138.5 | 149.2 | 140.9 | 144.7 | 148.8 | 152.6 | 151.9 | 156.5
tal consumption ad- Sales of imported new autos 2.| 138.5 | 149.3 | 141.1 | 144.9 | 148.9 | 152.1 { 151.8 | 156.3
Justment____.____.____ 163.6 | 177.7 | 168.0 | 170.9 | 175.4 { 180.1 | 184.1 | 187.7
Equais: Net national product. . | 150.8 | 164,2 [ 155.5 | 159.1 | 162,6 | 165,8 { 169.1 | 173,1 Table 26.—Implicit Price Deflators for Personal Consumption
Less: Indirect business tax Expenditures by Major Type of Product (7.11)
and nontax lability
g;%‘:‘stgl eslistsrax:{gr Personal consumption
Sidiels pf]us current expenditures.......... 150.0 | 163,3 | 153.8 | 157.8 | 161,3 | 165,1 | 169,0 | 174,0
surplus of government
Reqterplrises ............ 131.8 | 138.6 | 131.6 | 135.1 | 137.7 | 139.2 | 142.1 | 147.4 Durable goods. . . ...ccooo.... 136.5 { 144,8 | 139.4 | 142.4 | 144.1 | 145.3 | 147.4 | 1516
e S B e R e e Motor vehicles and parts....| 145.5 156.1 | 149.0 | 152.8 | 156.1 | 157.2 | 158.7 | 162.9
. National i Furniture and househol
Equals: National income._ ... 153.4 | 167.3 | 158.5 | 1621 | 165.6 | 169,1 | 172.5 | ______ g;uipment ________________ 128.7 | 135.5 | 131.4 | 133.5 | 135.0 | 135.7 | 137.5 | 140.1
ther. . ... 132.7 | 141.9 | 135.2 | 137.3 | 130.5 | 142.8 | 147.6 | 154.6
» Preliminary. 1, . 164.1 | 168,9 | 173.2 | 177,6 | 184.2
U] ..thoréstis‘t:s of final sales and change in business inventories of new autos produced in the Nondurable goods.........._.. 154.6 | 171.0 | 158.6
nited States. . , , .3 | 175.1 | 178.0 | 179.0 | 183.1 | 186.2
2. Consists of personal consumption expenditures, producers’ durable equipment, and gf:uﬁﬁégﬁa'gﬁ&é: """"" }ggg ggg %gg; 1;7.2 129.4 | 130.1 | 131.9 ( 184.1
government purchases. Gasoline and ofl........ R ;gg'l 243'[7) égg; 3(7)8(‘2) %gg'g %g%g %2 i?él)z)
Nore.—Table 21: “Final sales” is classified as durable or nondurable by type of product. Fuel oil and coal. --....__.. .3 | 353, . q g g .
“Cléan%e in({ausigebss itr}xlvengoxglels'}') is °lﬁfi?§d a,s,t 1tlollows: %o‘or nt}angmgtufomgthb!t, thg tfype 3( (01711 S A 146.9 | 156.3 | 150.0 | 153.0 | 155.1 | 157.0 | 159.9 | 163.9
product produced by the establishment holding the inventory; for trade, by the type of prod-
glcg 50%‘1 Ey the gstal‘)allishment holding the inventory; for construction, durable; and for other ~ Services.._ ... ..o .| 150.9 { 163.4 | 155.0 | 158.0 | 161.0 | 165.3 | 169.2 | 173.3
industries, nondurable.
Tables 22 and 24: The industry classification within the business sector is on an establish- Housing...ooocoocoacovae. 140.7 | 151.3 | 144.5 lgg %égg }ggg i?ﬁ’g }g’gg
ment basis and is based on the 1972 Standard Industrial Classification. H%\iseléqltgtol)efgﬁgf’ag -------- iggg %g %35”3 i89' 8| 1952 | 2100 | 215.2 | 2207
ectricity and gas..._._. X , 8 X . X X
Other_ ... 137.8 | 143.0 | 140,0 | 141.1 | 142.2 | 143.5 }ggg i;gg
Transportation.............. 151.3 | 163.0 | 154.0 | 157.2 | 160.4 | 164.4 3 -3
411 S 158.2 | 173.5 | 163.3 | 167.4 | 170 9 | 175.7 | 179.9 | 185.
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Percent at annual rate

Table 27.—~Percent Change From

tional Product in Cu

Preceding Period in Gross Na-

rrent and Constant Dollars, Implicit Price
Deflator, and Price Indexes (8.9)

Gross national product:
Current dollars. . ............
1972 dollars.........
Implicit price deflator.
Chain price index......
Fixed-weighted price index.

Personal consumption expendi-
tures:

Implicit price deflator.
Chain price index...... .
Fixed-weighted price index._.

Durable goods:
Current dollars_ .
1972 dollars... ......
Implicit price deflat:
Chain price index. .
Figed-weighted pric

ex

Nondurable goods:
Current dollars___......_.|
1972 dollars. oo coeceeennn
Implicit price deflator....
Chain price index_...___.
Fixed-weighted price in-
ex

Services:
Current dollars_.........

Implicit price deflator....
Chain price index.._.__..
Fixed-weighted price in-

Gross private domestic invest-
ment:
Current dollars._...........
1972 dollars....oocomeeo oo
Implicit price deflator._....
Chain price index. _.._..._._|
Fixed-weighted price index.

Fixed investment:
Current dollars. ___.____.|
1972 dollars..._cocaennnn.
Implicit price deflator....
Chain price index......_.|
Figed-weighted price in-
eX,

—

PPN
9 0085 03

—

b ad st i
PROR®

& S, &
@O oW

et
B B3R
-3 WD -In

-
o el

G RN

Producers’ durable

1972 dollars ... v oeuan-|
Implicit price deflator..
Chain price index......
Fiixed-weighted price

—_
9900 90 SN e
ooINn®

15.8
10.7

5.1
5.7

13.5
~-1L1

15.1
15.1

—
D=2 Uy~

6.7 119
23] 31
93| 85
88| 8.9
9.5{ 10.0
61! 150
2.9 | 4.9
9.3 97
0.0 10.6
0.3 | 11.3
9.2 92
3.6 6.8
50( 3.2
5.5 46
54| 47
7.3 | 17.1

—4.5| 61
123 10.5
13.9} 119
4.0 131
10.4
25| ‘54
7.7 1.1
821 114
82| 1.6
25.2 ) —3.0

8.5] 18.7
2.7 7.2
1.5} 10.8
1.9] 110
12.0 ( 1L.3
6| 22.0
.81 10.7
0.6 ] 10.2
0.8 9.9
0.7] 10.1
1| 217
0 7.1
.5 | 13.6
.7 | 11.8
0.9 | 118
.20 22.2
—8.9] 12.5
10.0 8.7
0.8 8.9
10.5 8.9
6.1 117
=721 L5
14.3| 13.4
14.3] 13.5
14.31 13.5

s opor
OO

& OGP
B WO

1978 1979 1980
v I I1 111 v Ir
1978 | 1979
Seasonally adjusted
Percent Percent at annual rate

Table 27.~Percent Change From Preceding Period in Gross Na-
tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes (8.9)—Continued

Exports:
Current dollars....___........ 17.8 | 24.3 | 22.3! 26.4 9.1 445| 21L.2| 30.0
1972 dollars____.____ 10.6 | 10.1 7.1 1.5 | —3.1 23.0 7.0 13.6
Implicit price defiator 6.5 1291 14.2) 13.4| 12,6 17.0) 13.3 | 14.4
Chain price index_..._. -] 617 125 13.3| 12.8| 1.9} 18.0| 13.0 | 17.4
Fixed-weighted price index_..|] 6.0 | 12.8 | 13,8 129 | 12,4 18.5| 13.9 | 18.4
Imports:
Current dollars..__.__.__._._. 171} 20.5| 16.9 9.2 | 332 312 38.5 | 44.2
1972 dolars__..___.._. 1.1 4.4) 10.2 | —-3.8} 121 ) —2.9 8.2 ] 13.5
Implicit price deflator_. 5.4 | 15,4 61| 13.5| 18.9{ 352 27.9| 27.1
Chain price index.._.__..___. 7.7 17.0 86| 13.7| 244 349 | 30.6 | 34.7
Fixed-weighted price index...] 8.0 | 15.6 9.1 141 2.2 29.1| 29.3| 381.2
Government purchases of goods
and services:
Current doHars__._.__.._____. 9.9 9.4 12.2 5.6 58| 10,0 211 14.4
1972 dollars.... ... 1.8 .4 1.8 | —1.8( —3.3 1.0 8.0 5.4
Implicit price deflator 8.0 8.9 102 7.6 9.4 8.9 14.2 8.6
Chain price index......_.._.__ 7.7 9.2 9.5 9.4 9,0 9.4] 13.3 9.7
Fixed-weighted price index...| 7.8 9.4( 10.0 9.4 9.2 9.81 1451 10.8
Federal:
Current dollars..._._____. 5.7 9.2 | 187 12,1 | —4.6 3.1} 43.8) 2L.5
1972 dollars_...__..__...__ —-2.0 .9 3.2 7.2 |-11.3 | —=2.6 | 16.0 16.2
Implicit price deflator____| 7.8 8.3 150 4.6 7.5 59| 23.9 4.5
Chain price index_..___.. 7.1 8.9 | 13.0 7.6 7.3 8.5 21.2 6.9
Fixed - weighted price
ndex-...ocooceoooio.. 6.9 9.4} 12.8 8.2 7.9 9.8 | 22.9| 10.4
State and local:
Current dollars._._..____. 12.4 9.5 8.9 2.3} 1.9 | 13.8! 10.4| 10.6
1972 dollars......._....... 4.0 .2 1.0 ] —6.6 1.6 3.1 8] —=.5
Implicit price deflator___.| 8.1 9.3 7.8 9.5 10.1) 10.4 9.6 | 11.2
Chain priceindex______.. 8.0 9.3 7.7 | 10.3 9.9 10.0 9.4% 11.2
Fixed-weighted price
index ... ... 8.3 9.4 8.2 10.1 10.0 9.9 9.3 11.1
Addenda:
Final sales:
Current dollars..___.._._.____ 12.1 71 148 1.0 421 16.8{( 12.2] 10.9
1972@dollars.. ... ___ 4.4 2,7 5.7 1.1 -3.9 6.4 3.6 L5
Implicit price deflator__.___._ 7.4 8.8 8.6 9.8 8.5 8.8 8.3 9.3
Chain price index__.__._____. 7.4 8.8 8.6 9.7 8.9 8.8 8.4 { 10.1
Fixed-weighted price index...| 7.5 9.3 8.8 9.9 9.5| 10.0 9.4 1.3
Gross domestic product:
Current dollars...__.._..._... 120 | 1.2 ] 148} 10.1 6.9 1L.5¢ 10.7 | 110
1972 dollars.._._._..___.._.... 4.4 2.3 5.6 .91 =21 3.2 2.4 1.5
Implicit price deflator._______ 7.3 8.7 8.7 9.1 9.2 8.0 8.1 9.3
Chain priceindex. ... ... 7.4 8.8 8.7 9.6 8.7 8.4 8.1 9.8
Fixed-weighted price index_.. 7.5 9.3 8.9 9.9 9.4 9.6 9.1 11.1
Business:
Current dollars..._____. 124 | 1L6| 15.5] 10.1 7.0 12.1| 10.5; 11.3
1972 dollars__......_.... 4.7 2.6 6.4 1.0 | —-2.5 3.4 2.8 L5
Implicit price deflator_.| 7.3 8.8 8.5 9.1 9.8 8.4 7.4 9.6
Chain price index_____. 7.4 8.9 8.5 9.7 9.1 8.9 7.4 10.2
Fixed-weighted price
ndex. ... ... 7.6 9.5 871 10.0) 10.1 | 10.4 8.4 118
Nonfarm:
Current dollars._._____. 12.4 | 1.4} 14.9 9.8 7.5 10.8| 10.7 j______
1972 dollars. ... __..._.__ 5.4 2.7 6.6 1.7 —=2.8 1.6 2.8 1.6
Implicit price index._..|] 6.7 8.5 7.8 7.9 10.6 9.0 7.6 |-
Chain price index_____. 6.9 8.7 7.6 8.5 10.1 9.4 (O N P
Fixed-weighted price
index ... __.___...... 7.0 9.3 7.7 85| 1L3| 1.2 8.7 |ceeum
Disposable p 1
Current dollars_........_..._. 1.7 1,4 13.8] 13.0 7.7 9.9 | 10.9| 13.3
1972 dollars.____ ... ... 4.6 2.3 6.4 2.1) -14 .2 1.1 .7

» Preliminary.

NotE.—Table 27: 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 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 inder 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 fized-weighted price inder uses as weights the composition
of output in 1972. Accordingly, comparisons over any timespan reflect only changes in prices.



By CHARLES A. WAITE and JOSEPH C. WAKEFIELD

Federal Budget Revisions
for Fiscal Years 1980 and 1981

REVISED estimates of Federal unified
budget receipts and outlays for fiscal
years 1980 and 1981 were released
March 31 by the Office of Management
and Budget. The revised estimates re-
flect: (1) budget reductions and tax
measures proposed as part of the ad-
ministration’s anti-inflation program
announced in mid-March (see the

March Survey oF CurrENT BusiNess
for other aspects of the program); (2)
reestimates of receipts and outlays
based on revised economic assumptions
and more recent data; and (3) policy
changes enacted by Congress or pro-
posed by the administration since the
January budget.

Table 1.—Economic Assumptions Underlying the Fiscal Year 1981 Budget Revisions

Calendar Year

Actual Estimates Differences
from Jan.
1978 1979 1980 1981 1980 1981
Billions of dollars

Gross national product:

Currentdollars__ . ____ . . 2,128 2,369 2,621 2,885 54 43

1972 d0llars . o e 1,399 1,432 1,442 1,449 19 1
Incomes:

Personal income. .. ... 1,717 1,924 2,131 2, 340 22 26

Wages and salaries____________ 1,103 1,228 1,353 1,403 11 15
Corporate profits before taxes 206 237 242 241 14 -1
Percent change from preceding year

GNP in current dollars:

Annual average. .. _______________________._______________ 12.0 11.4 10.6 10.1 2.3 -8

Fourth quarter. ... . 13.4 10.0 10.0 11.4 2.1 -.3
GNP in 1972 dollars:

Annual average. ... __________________ ... _________. 4.4 2.3 8 .4 1.4 -1.3

Fourth quarter. .. .. o .. 4.8 1.0 —.4 2.2 —.6
GNP deflator:

Annual average. ... 7.3 8.8 9.8 9.6 9 .8

Fourth quarter . ________ . s 8.2 9.0 10. 4 9.1 1.4 .5
Consumer price index:

Annual average.._________________________.___.___________. 7.6 11.4 13.9 9.5 2.1 .3

Fourth quarter_ _______.____ . ______ 8.9 12.8 12.8 9.0 2.1 .3

Percent

Unemployment rate:

Annual average__. ... __ . . __ .. _ ... 6.0 5.8 6.7 7.3 -.3 -1

Fourth quarter__.____._________ 5.8 5.9 7.2 7.3 L% T IR
Insured unemployment rate:!

Annual average. - e 2.9 3.1 3.7 4.0 =2 |emieeo
Interest rate, 91-day Treasury bills3_ _____ . ________________ 7.2 10.0 13.1 9.5 2,6 .5

1. Insured unemployment under the State regular unemployment insurance program, excluding recipients of extended
benefits as percentage of covered employment under that program. . X
2. Average rate on new issues within the year. The estimates assume, by convention, that interest rates vary with the rate

of inflation. They do not represent a forecast of interest rates.
Source: “Fiscal Year 1981 Budget Revisions.”
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On the basis of the revised economic
assumptions, the outlook for inflation
has worsened significantly since the
January budget was prepared (table 1).
The Consumer Price Index (CPI) is now
forecast to increase 12.8 percent from
the fourth quarter ot 1979 to the fourth
quarter of 1980, compared with 10.7
percent previously. Much of the in-
crease is concentrated in the first half of
the year. During 1981, the CPI is fore-
cast to increase 9 percent, compared
with 8.7 percent previously. Interest
rates have been revised upward in line
with the higher inflation. The administra-
tion continues to forecast a recession for
1980, but it is now expected later in the
year. Consequently, the unemployment
rate peaks later than in the previous
forecast. Under both forecasts, the
economy recovers moderately in 1981,
and by the end of calendar 1981, the
level of unemployment and real GNP
are about the same as forecast in
January.

For fiscal year 1980, a $36.5 billion
deficit is estimated, compared with
$39.8 Dbillion in January (table 2).
Receipts are $8.6 billion higher, largely
reflecting higher rates of economic
activity and inflation, as well as the
imposition of a $4.62 per barrel “gas-
oline conservation fee”’ on imported
oil effective March 15. Partly offsetting
these factors is a lower estimate of the
windfall profits tax, which was effective
March 1; the budget had assumed a
January 1 effective date and slightly
different provisions from the law en-
acted by Congress in March. Outlays
are $5.4 billion higher; $4 billion of
this increase is for defense, and reflects
higher than anticipated fuel and trans-
portation costs and prices of other
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purchases, faster than anticipated
spending under contracts let earlier,
and increased operations in the Persian
Gulf. Planned reductions under the
anti-inflation program ($2.4 billion)
and lower net interest due to the lower
deficit ($0.2 billion) partly offset $4
billion of higher nondefense spending
for programs such as farm price sup-
ports, highway grants, and lending
activities.

For fiscal year 1981, a surplus of
$16.5 billion is estimated, compared
with a deficit of $15.8 billion in January.
Receipts are $28 billion higher; $16.4
billion is due to tax changes and $11.6
billion is due to revised economic as-
sumptions. Among the tax changes are
proposals to replace the oil import fee
with a new tax on gasoline and diesel
fuel effective October 1, 1980 ($12.6
billion) and to withhold taxes on inter-
est and dividends effective January 1,
1981 ($3.4 billion). All other tax changes
(net), including new estimates of the

SURVEY OF CURRENT BUSINESS

windtall profits tax, add $0.4 billion.
Outlays are $4.3 billion lower; planned
reductions under the anti-inflation pro-
gram ($15 billion) and lower net inter-
est mainly due to the shift from deficit
to surplus ($2.2 billion) more than offset
increases due to reestimates. The plan-
ned reductions are due to deferral or
reduction of new initiatives in the
January budget, such as for energy,
anti-recession fiscal assistance, and wel-
fare reform; a proposed shift from semi-
annual to annual indexing in Federal
retirement programs; and a variety of
other changes such as elimination of the
State share of general revenue sharing,
delays in purchases for the strategic
petroleum program, and reductions in
employment, health, education, and
defense programs. The upward reesti-
mate for defense outlays ($5.7 billion)
is due to the same factors cited for 1980,
and that for nondefense outlays ($7.3
billion) is largely due to higher cost-of-
living adjustments for social security

Table 2.~Federal Government Receipts and Expenditures

{Billions of dollars]
Fiscal year
Estimates
1980 1981
Revisions due to Revisions due to
Actual
1979
Eco- | Tax Eco- | Tax
nomic {changes nomic [changes
Jan. as- and Mar. Jan. as- and Mar,
sump- |expend- sump- expend-
tions | iture tions ture
and | reduc- and | reduc-
reesti- | tions reesti- | tions
mates mates
Unified budget
Receipts. .. .- 465.9 | 523.8 6.4 2.2 | 532.4| 600.0 1.6 16.4 628.0
Outlays. .. 493.7 | 563.6 8.0 —2.6 | 568.9 ) 615.8 13.0 | -17.2 611.5
Surplus or defieit (—)_....._..__._..________ —27.7 | -39.8 | —-1.6 4.8 —3.5| —15.8| —1.4 33.6 16.5
National income and product accounts
Receipts._______________ . ________.____| 483.7 ) 530.6 9.2 3.5 | 543.2 | 607.7 iL5 16.9 636.1
Personal tax and nontax receipts.. ...__._____. 223.5 | 245.1 3.0 .| 2481 279.7 6.1 2.7 288.8
Corporate profits tax aceruals_.____.__________} 78.4 76.5 50| ______ 81.5 77.1 39| —1.4 79.6
Indirect business tax and nontax accruals.___. 20.4 38.5 -1 3.5 41.8 53.0 —.3 15.6 68.3
Contributions for social insurance..._.___.__..] 152.4 | 170.5 1.8 .| 17L8 ] 197.9 L5 | 199.4
Expenditures.________.______...________| 493.6 | 564.2 8.1 —2.3 | 568.1| 626.3 1.5 | —-16.4 621.4
Purchases of goods and services.....__________ 162.4 | 185.6 3.4 —. 9| 18811 202.9 6.4{ —4.9 204.4
National defense......________ 105.9 | 118.7 4.1 —.3 ] 1224} 132.1 57| —=L0 136.8
Nondefense_.__.._________ ... 56.5 66.9 ~.6 ~.5 65.7 70.8 71 —3.9 67.6
Transfer payments. . 201.7 | 235.1 -3 -1 | 234.8 | 267.6 2.3 —-16 268.3
To persons 197.7 | 230.9 —.8 —.1] 230.1| 263.2 1.9 -1.6 263. 5
To foreigners.._____________________________ 4.0 4.2 B 4.7 4.4 I 3] E—— 4.8
Grants-in-aid to State and local governments_.| 79.3 84.3 1.8} —1.0 85.0 90.7 7] —6.6 84.8
Netinterest paid ._.__._______________________ 40.4 | 49.2 .9 -2 4.9 522 31| —-23 52.9
Subsidies less current surplus of government
enterprises. ... _.____.__.___________________ 9.8 10.0 B 10.3 12,9 | —-L1 -.8 1.0
Surplus or deficit (—)..__.__.__._._.____ —9.9 | ~33.6 3.1 581 —24.9| —18.6 | 33.3 14.7

Sources: “Fiscal Year 1981 Budget Revisions,”” and the Bureau of Economic Analysis.
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and certain other entitlement programs
and increases in net interest because of
higher interest rates.

Revised NIPA estimates

BEA has prepared estimates of the
Federal sector on the national income
and product accounting (NIPA) basis
consistent with the revised unified
budget outlays (table 2). On this basis,
fiscal year 1980 receipts are $12.7 bil-
lion higher than estimated in January,
expenditures are $3.8 billion higher, and
the deficit is $8.9 billion lower. All cate-
gories of receipts are revised upward,
largely reflecting higher incomes. The
upward revision in indirect business tax
and nontax accruals also reflects the
gasoline conservation fee. Among ex-
penditures, there were upward revisions
in national defense purchases, grants-
in-aid to State and local governments,
and net interest paid. The upward
revision in national defense purchases
reflects the same factors cited for de-
fense outlays. The upward revision in
grants-in-aid reflects higher spending
for highways, sewage treatment plants,
and commupnity development, and was
partly offset by lower spending for
public service jobs, welfare reform
demonstrations, and energy assistance.
The upward revision in net interest
paid is the net result of higher interest
rates and somewhat reduced borrowing.
These revisions were partly offset by
downward revisions in nondefense pur-
chases (higher sales of petroleum from
the naval petroleum reserves, lower
purchases for the strategic petroleum
reserve, and reductions in a host of
other programs) and transfer payments
to persons (lower unemployment bene-
fits reflecting a lower level of
unemployment).

For fiscal year 1981, receipts are
$28.4 billion higher than estimated in
January, expenditures are $5 billion
lower, and the fiscal position is revised
from a deficit of $18.6 billion to a
surplus of $14.7 billion. The upward
revision in receipts results from $16.9
billion due to tax changes and $11.5
billion due to revised economic assump-
tions. All receipt categories are revised
up. The proposed gasoline and diesel
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fuels tax accounts for $12.8 billion of
the tax changes, and proposed with-
holding on interest and dividends
accounts for $3.4 billion. The down-
ward revision in expenditures is the
net result of $11.5 billion due to higher
expenditures from reestimates and $16.5
billion due to reductions associated
with the anti-inflation program. The
largest reestimates occur in national
defense purchases (higher fuel costs),
in net interest paid (higher interest
rates), and in transfer payments to
persons (higher cost-of-living adjust-
ments for social security and other
indexed programs). The only major
downward reestimate is in subsidies less
current surplus of government enter-
prises (lower government payments to
farmers). The largest reductions occur
in grants-in-aid and nondefense pur-
chases. Grants are reduced for general
revenue sharing, anti-recession fiscal
assistance, energy programs, public
service jobs, health services, and a host
of other programs. Reductions in non-
defense purchases include the deferral
of start-up costs for welfare reform, the
postponement of strategic petroleum
reserve purchases, and lower spending
for NASA and veterans programs. Net
interest is also reduced (the shift to
surplus in 1981) as are transfer pay-
ments to persons (a shift from semi-
annual to annual indexing in Federal
military and civilian retirement pro-
grams).

BEA also has revised the quarterly
pattern of receipts and expenditures on
the NIPA basis (table 3) and the
reconciliation of fiscal year totals with
the unified budget (table 4 and table 5).
NIPA estimates based on the January
budget are discussed in detail in the
February Survey.

SURVEY OF CURRENT BUSINESS

April 1980

Table 3.—Federal Government Receipts and Expenditures, NIPA Basis

[Billions of dollars, seasonally adjusted at annual rates]

Calendar year
Actual Estimates
1979 1980 1981
v 1 II pai v 1 I m
Receipts.______________ ] 5252 | 536.8! 5604 | 5654 | 587.2| 627.6 | 653.5 676,5
Personal tax and nontax receipts. ... ... _......_. 248.5 | 246.5| 251.5| 257.8 | 266.6 | 281.8) 204.7 307.5
Windfall profits tax offset._.....__..__._... PR R -5 —-6{ —-.6] -16 —-1.6
Withholding on interest and dividends ¢ RO RPN IS SUUNIIN 3.3 3.5 3.7
Other new tax changes (net) %. RO (SO IR [ SR, -2 -2 -2
Other.__ .. o eaa. 248.5 | 246.5 | 252.0 267.2 ) 280.3 | 293.0 305.6
Corporate profits tax aceruals__.____________.______..._ $8L9 83.1 80.8 80.0 78.1 7.4 80.5 82.5
Windfall profits tax offset... N B, -1.2| -44| -55| —6.6| —-7.7| —-87| ~10.0
Other. ... cceecmeeeeeeea| 8L.9 84.3 85.2 85.5 84.7 85.1 89.2 92,8
35.8 52,7 48.2 60.8 64.8 7.0 76.7
3.5 12.6 15.9 19.1 22.2 25.3 28.6
2.0 10.6 3.5 1.2 1.3 13.5 15.2
-1 -2 -2 -2 -2 -2 -2
. 4 29.7 290.0 30.7 31.5 32.4 33.1
175.4 1 179.4 | 1817 | 203.6 | 207.3 200.8
Expenditures. e-w---] 540,4 | 564,0 | 569,86 | 596,1 | 605.2 | 616,5 | 6218 642,1
Purchases ol goods and services__......____... 17841 187.3 | 189.9 | 196.5 | 200.7 | 203.3 | 205.5 208.0
National d _— —ememe---] 1146} 119.6 | 125.0 | 130.4 | 133.8 | 135.8 | 137.8 139.8
Nondefense___. ... ___._______. .| 63.8 67.7 64.9 66.1 66.9 67.5 67.7 68.2
Transfer payments -1 222.7| 229.3 | 233.1) 253.5| 258.6| 265.3 | 266.7 282.7
TO POTSONS. - - o e e oo oo e e e 217.8 ( 2249 | 2285 | 24891 254.0| 260.6 | 261.7 217.7
‘T'o foreigners. . maen o 5.0 4.4 4.6 4.6 4.6 4.7 5.0 5.0
QGrants-in-aid to State and local governments.._._.____| 84.3 87.3 84.9 82.4 82.5 84.3 85.5 86.9
Net interest paid._ ... __ ... 46.2 50.9 51.1 51.4 52.0 52.6 53.2 53.8
Subsidies less current surplus of government enterprises. . 8.8 9.3 10.6 12.3 11.4 11.0 10.9 10.7
Surplusordeficit (—). o e —15.2 | —27.2 | —9.2( —30.7 { —18.0 11.1 37 .4

1. Net of reduced quarterly declarations.

2. Consists of the interest and dividend exclusion and changes in passport and visa fees.
3. Differs from number shown in table 12 because of proposed increase involving the foreign tax credit retroactive to 1979

assumed in budget revisions.

Table 4.—Relation of Federal Government
Receipts in the National Income and
Product Accounts to the Unified Budget

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

[Billions of dollars] {Billions of dollars]
Fiscal year Fiscal year
1979 1980 1981 1979 1980 1981
Unified budget receipts_..________ 465,9 | 532.4 628.0  unified budgetoutlays__ ... .. __| 493,7 | 568,9 6115
Less: Coverage differences._____ 1.2 1.4 1.4 Less: Coverage diﬁerences
Financial transaetions... .. ..._.|-..____j.....__. Geographic.........._ 4.0 4.6 4.8
Off budget Federal en-
Plus: Netting differences: titles. ... _.......__ ~12.4 | —-15.0 | —18.7
Contributions to gov- Other. ... . ... -2 .2
ernment employees
retirement funds...... 7.9 8.8 9.4 Financial transactions:
Other.................. 3.6 3.6 3.9 Netlending-......_.... 20.6 23.5 18.0
1> S .2 -5 -2
Timing differences:
Corporate income tax._ _| 4,6 —-2.5 —-5.3 Net purchases of land:
Federal and State un- Outer Continental
employment insur- ) 103 S -.9| -25| -3%W
ance taxes_ ........... 2 s .1 Other- - oo .4 .3 .2
Withheld personal in-
come tax and social Plus: Netting differences:
security  contribu- Contributions to gov-
ernment employees
retirment funds...... 7.9 8.8 9.4
Other. ... ... .__. 3.6 3.6 3.9
Timing differences:
National defense pur-
Equals: l’edu'ul Government re- chases_ . ..__......._. -1.3| —-27 -2,2
ceipts, NIPA____ .. ... . 483,7 | 543,2 636, 1 Other_......... R .6 ~.5 -.3
Miscellaneous._ . - - N PR USRI A,
Equals: Federal Government ex-
penditures, NIPA__..____._.__. 493.6 | 568.1 621.4
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State Personal Income
Table 1.—~Total and Per Capita Personal Income and Quarterly Total Personal Income, by States and Regions !
Total personal income Per capital personal income 2 Total personal income
Millions of dollars Dollars Millions of dollars, seasonally adjusted at annual rates
State and region
Percent Percent Percent
change change 1978 1979 change
1977+ | 1978+ | 1979 > ]1978-79( 1977+ | 1978 | 1979 » | 1978-79 1%77%:111‘17-
1979:
I iur Ir vr Ir - I Ve

United States._.._..__.. 1,622,766(1,709,616(1,915,999|  12,1| 7,038| 7,840} 8,706| 1L 0|1,626,033)1,681,361]1,735, 3121, 795, 758|1, 844, 2211, 885, 5061, 939, 137|1,995,131| 15,0
NewEngland. ... ... . __ 87,600 96,873| 108,351 1L.8| 7,158 7,904| 8,816 11.,5] 92,501] 95,360 98,009| 101,623| 104,335 106,310\ 109,719| 113,039] 15.3
Connecticut - .._............ 25,019 27,623 31,021] 12.3] 8,052| 8,915 9,950 17| 26,336 27,115 27,968 29,075 29,904 30,420 31,307 32,364] 15.7
aine...... 6,210 6,884| 7,741] 12.5] 5727 6, 7,057 1.9/ 6,593, 6,796 6,953| 7,193| 7,415| 7,509 s 8,002| 16.4
Massachusetts 41,608| 45,765| 51,019| 1L5] 7,202] 7,926| 8,844| 1L.6| 43,786 45,081 46,274| 47,918| 49,006| 50,061| 51,678 53,242 15.1
New Hampshire 5,644/ 6,427| 7,301| 13.6; 6,639 7,378 K,231/ 1.6/ 6,129 6,303 6,513 6,763 7,015 7,146 7,411 7,632 17.2
Rhode Island. ] 63100 6,90 7,679 10.3) 6,731} 7,447| 8,266 1.0 6,605, 6,897 7,060 7,281| 7,437| 7,556) 7,772| 7,951 12,6
Vermont................... 2,809 3,214 3,580 1.7 5,8270 6,601 7,280] 10.3] 3,053] 3,168 3,241] 3,304] 3,467| 3,528 3,603 3,758 16.0
Mideast_..._.._..._.....__._. 316,278 347,364 382,753 10,2 7,447( 8,227 9,092] 10,5 332,996 342,934] 351,536| 361,991 369,655 376,719 386,985 397,653] 13.1
Delaware. ...._......_..._.. 1L7| 7,648| 8,531 9,537 1L8| 47370 4,920 5,054] 51711 53150 5,440 5,65 5,786 14.5
District of Columbia. 10.7| 8,709| 9,598 10,911| 13.7[ 6,246 6,359| 6,522 6,730| 6,854 7,0271 7,283 7,465 14.5
Maryland. . ...__. 9.8/ 7,619] 8, 9,150 9.6| 33,356 ,086{ 34,808| 35,088| 36,760 37,362| 38,281] 39,418 13.0
New Jersey. 10.6| 7,920f 8,775| 9,702 10.6] 61,507| 63,473] 65,125 67,086 68,666| 70,022| 71,923| 73,931| 13.5
New York.. 9.9/ 7,453) 8,230 9,098] 10.5| 140,466| 144,172 147,573| 152,027 155,145 157,986| 162,491| 166,596] 12.9
Pennsylvania 10.3| 7,000] 7,744| 8,559 10.5 3 89,925\ 92,364) 904,980 96,915| 98,882) 101,347| 104,458 13.1
GreatLakes. .. . ......._.... 304,247| 338,795 376,445| 111} 7,409 8,217[ 9,118 1L.0 324,276] 334,131| 343,370| 353,402| 366,278| 371,348| 380,553| 387,601 12,9
90,265 99,716 110,302| 10.6| 8,039 8870( 9,823| 10.7| 95,990 08,595| 101,255 103,024| 106,555 108,287| 112,234| 114,130( 12.7
37,012| 41,398/ 46,903) 13.3 6,918 7,703] 8,686 12.8 , 304 ,848| 41,813| 43,625 45,237 46,517] 47,261 48,595 16,2
69,534 77,985 85,341 9.4 7,601| 8487 9,269 9.2| 74,870\ 76,693] 78,057 81,420 84,812 84,850 85,460 X 9.2
75,068 84,456 04,162) 11.5 7,102| 7,857 8,775 1.7 231! 83,260] 85,733| 88,580| 91,607| 02,636| 95,170 97,144| 13,3
31,468 35,241 39,738) 12.8] 6,776) 7,532] 8,419] 11..8| 33,881 34,726| 35,611| 36,744| 37,075 39,048 40,427 s 16.5
114,235 129,458 144,813{ 11,9 6,758) 7,607 8,460{ 1I1,2| 123,400 127,128] 130,332 136,972 138,781 143,305, 146,531| 150,634| 15.6
19,813] 22,748 24,925 9.6 6,861] 7,856| 8,589 9.3 21,782] 22,283 ,002)  23,927|  24,135| 24,799| 25,206/ 25,558 11.1
16,246| 18,421] 21,451] 16.4] 7,008| 7,846| 9,055 15.4 255 18,005 18,631] 19,795] 20,194| 21,336] 21,637| 22,636 2L5
28, 206 , 35,567] 12.3| 7,086 7,904/ 8,760 10.8! 30,476] 31,173| 31,783 ,288 33,880 ,052| 36,110] 37,217| 17.1
31,726| 35,413| 39,581 1.8 6,579) 7,287 8,132] 11.6| 33,915 34,051, 35,817| 36,970 38,211| 39,074| 40,053 40,984 14.4
10,382) 11,809| 13,120| 1L.2} 6,677] 7,544] 8,341| 10.6/ 11,068 11,645 11,878 12,645 12,543| 13,107| 13,405) 13,463 13.3
3,833| 4,845 5,108 5.41 5,805 7,432 7,714 4.6]  4,450| 4,642 ,765|  5,624] 4,977 4,055 5, 5,404| 13.4
4,028 4,541 5,058] 11.3| 5,859 6,585 7,334 11.4{ 4,453] 4,420| 4, 4,825 4,832  4,082) 5,026 5,372 20.6
296,720{ 335,939| 378,638 12.7| 6,085| 6,810| 7,589 11,4 316,944 330,385 341,954 354,473( 364,111| 372,433( 382,494 395,519 18.7
20,867 23,668) 26,204| 11.1] 5,654| 6,325| 6,976] 10.3| 22,243| 23,322 24,138( 24,969 25,537| 25,880 26,324 27,436, 13.7
653] 13,380 14,702\ 10.6) 5,414) 6,121| 6,785| 10.8] 12,582{ 13,088 13,707/ 14,146| 14,617 14,436] 14,851| 15,266 1L4
Florida. 56,0611 65,130 75,597| 16.1| 6,728) 7,578 8,532] 12,8 61,677| 63,587 ,547| 68,700 , 74,230| 76,627] 79,930 20.1
Georgia. 30,482 34,465\ 38,456  11.6| 6,047] 6,779| 7,515 10.9] 32,765| 33,799| 34,918) 36,376| 37,188 37,812 38,839 39,985 14.5
Kentuckv. 20, 680 ,106]  25,806]  12.1] 5,964 6, 7,342 11.2{ 21,488 22,946 , 564 24,427) 25,151  25,539) 26,074 ,821|  13.8
Louisiana. 23,487| 26,723 30,042 12.4] 5,977| 6,738 7,4770 11.0| 25,279 ,265| 27,236( 28 100| 28,801) 29,525 30,403 31,440] 15.4
Mississicp 11,955 13,416 14,979; 11.6| 5,011} 5,582 6,167l 10.5| 12,706{ 13,241] 13,500 14,037 14,5201 14,623| 14,940! 15,823| 16.4
North 32,667 87,0200 41,957| 11.4| 5,923] 6,640 7,359 10.8 ,122] 36,3511  37,445| 39,199| 39,979! 40,718| 41,636] 42,606| 14.0
South Carolina. - 16,260] 18,357 ,605|  12.2| 5,651 6,292| 7,027] 11.7] 17,536| 18,021] 18,580 19, 19,7511 20,299 20,8311 21,537] 15.9
Tennessee. . - 25,173| 28,592 31,972| 11.8] 5,865 6,561] 7,209| 11.2| 26,954| 28,179 29,001] 30,143| 30,808| 31,442| 32,347 ,2000  14.1
Virginia.___ 35,418) 30,746| 44,719} 12.5] 6,952( 7,721 8,605 11.4] 37,640| 39,290 40,191| 41,863 42,604] 44,004| 45,357| 46,780 16.3
West Virginia_._____________ 11,118 12,327) 14,020} 13.8] 5,999 6,629] 7,470| 12.7| 10,863 12,207| 12,938 13,212| 13,363 13,833 14,265| 14,656 13.3
Southwest.... . _._.________ 128,254| 146,711} 168,911 18,1 6,707| 7,539 8,461 12,2 137,957 143,992] 149,492| 155,404| 160,227| 165,602 171,838 177,977 19,1
14,914/ 17,383 20,347| 17.1] 6,471| 7,385 8,305 12.5| 16,344| 16,955 17,704| 18,528/ 19,378 19,927| 20,669 21,413| 2L0O
7,008 7,999 9,052 13.2 ,850| 6,509 7,294 10.5] 7,553 7,840 8,164 8,438 8,629 8, 802 5 9, 480 l16.1
18,050, 20,526/ 23,791  15.9] 6,407| 7,127| §,226] 15.4] 19,164| 20,196] 20,885] 21,859| 22,407| 23,340 24,218 251981  20.7
88,283) 100,804 115,721}  14.8/ 6,804| 7,746| 8,649] 11.7 . 99,001| 102,740{ 106,579 109,813 113,444] 117,743| 121,885 18.6
39,353) 45,606| 51,527 13,0 ¢6,645] 7,521] 8,208 9.1 42,849 44,726] 46,194| 48,660[ 49,199 50,601] 52,180| 54,128) 17.2
18,874| 21,673| 24,795 14.4| 7,190 8,116 8,945 10.2| 20,451{ 21,215 22,062{ 22,965| 23,666 24,305| 25,149| 26,050 18.1
5,301/ 6,207 6,739 8.6] 6,193| 7,074 7,448 5.3 3 6,086| 6,270 6,649| 6,558 6,685 6,787 6,944 10.7
4,585 5,425 5,826 7.4] 5,088) 6,015 7,412 7.2| 5,084f 5,305 5,385 5,050 5,546 5,755 5,903/ 6,100 13.3
7,517 8,622} 0,822) 13.9| 5,919 6,504| 7,185 9.0/ 8,138| 8,48 8735 9,128 9,330 9,611 9,974| 10,374} 188
3,077  8,679) 4,346| 18.1 7,579) 8,687| 9,657 1n.2| 3,372| 3,635 3,743] 3,968] 4,008] 4,265 4,368) 4,652| 24.3
West_____.............. 225,018 257,011 291,518 13,4] 7,871| 8,809 9,766] 10,9 243,636, 251,092| 262,431| 270,882| 279,083| 286,408) 295,684 304,896 16,2
California_........_........ 174,739 198,779| 224,969 13.2| 7,984| 8,916 9,913]  11.2| 188,476 194,047 203,484| 209,101 215,608 220,808| 228,129 235,330 16.7

Nevada.__.....__..___....._ s 6,222 7,163| 151 8,202 9,377 10, 8.8 5814 6,045 6,370| 6,657 6,852| 6,975| 7,264] 7,561 18,
Oregon_..............._... 17,184] 19,736| 22,345 13.2| 7,207) 8,076] 8,842 9.5 18,830 19,445 19,876| 20,793| 21,415 22,095 22,603 23,266 17.1
Washington..........._.... 27,871) 382,275 37,041| 14.8) 7,572 8,553| 9,435| 10.3[ 30,517 31,553 32,701] 34,330] 35,207 36,531| 37,688 38,738 18.5
Alaska.. ... 4,313  4,360| 4,568 4.6| 10,455) 10,849 11,252 3.7| 4,336 4,200 4,391]  4,459] 4,466 4,470| 4,558, 4,779 8.8
Hawali.... ... ... .. 6,746  7,4901 8,474 13.1| 7,669 8,465 9,353 10.5| 7,139| 7,323| 7,603 7,803] 8,086 8,310 8,596 8904 171

By census regions
Addenda:

New England...._._._._._._ 87,6001 96,873| 108,351 11.8{ 7,158 7,004/ 8,816 1.5 92,501 95,360 98,009 101,623 104,335 106,310| 109,719] 113,039 15.3
Middle Atlantic._.......... 274,344] 301,347| 332,000f 10.2| 7,401| 8,183 9,046 10.5 , 656 297,570 305,063| 314,103| 320,726 ,889| 335,761| 344,985 131
East North Central.. ... _. 304,247| 338,795| 376,445! 1L1| 7,400| 8,217] 9,118] 11.0| 324,276| 334,131} 343,370| 353,402] 366,278| 371,348 380,553| 387,601 12.9
West North Central....._.. 114,235| 129,458! 144,813| 1L9f 6,758) 7,607| 8,460| 11.2| 123,400 127,128] 130,332 136,972| 138,781| 143,305| 146,531| 150,634)  15.6
South Atlantic_.__..________ 224,839| 253,071 ,3261  12.7| 6,564] 7,319] 8,158]  11.5{ 230,043] 248,708| 257,101} 266,530| 273,507| 280,817 288,778 298, 16.0
East South Central ..__..... 78,675 88,782 99,141 117 5,686 6,341 7,020 10.9| 83,480 87,688 90,3831 93,576] 96,116 97,484 99, 103,280 14.3
West South Central. . 141,473| 161,433| 184,347 14.2| 6,518| 7,323| 8,204] 12.0| 151,020( 158,550| 164,568| 170,603| 175,638( 180,745/ 187,215| 193,789/ 17.8
Mountain. ... 66,499 77,210 88,089 14.1| 6,610 7,501| 8,253 10.0| 72,560 75,566| 78,432| 82,283| 84,058| 86,304! 89,321| 92,583 18.0
Pacific_..... 230,854 262,648) 297,397| 13.2| 7,804 8,814 9,764 10.8| 249,207 256,659] 268,055 276,576 284,783| 202,213| 301,574 311,017| 16.0
r Revised.  » Preliminary. provisional rather than revised Census Bureau population estimates were used for 1978. The

1. Detail may not add because of rounding. The personal income shown for the United
States differs from that in the national income and product accounts, primarily because it
omits income received by Federal Government employees overseas.

2. The change in per capita income between 1978 and 1979 must be interpreted with caution.
In order to preserve consistency with county estimates presented elsewhere in this issue,

315-851 0 - 80 - 4

McFaul with the aid of Thelma
Tables were prepared by Eunice P, James and Kathy A. Albetski.

change in population between 1978 and 1979 therefore includes statistical revision
well as estimated change between 1978 and 1979. .

NoTE.—The quarterly estimates of State personal income were prepared by
E. Harding, under the supervision of Robert

L.

for 1978 as
Francis G.

Brown.
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Table 2.—Percent Change in Selected Soures of Personal Income, 1978-79

Labor and proprietors’ income of persons engaged in production !
Trans- Government
Total Finance, | porta-
State and region personal Contract | Man- Whole- in- tion,
income Total Farm Mining con- ufac- saleand | surance, | commu- | Services | Other
struction | turing retail and real | nication, Federal | Federal State
trade estate and civiian | military and
public local
utilities
United States. .. _______________. 12,1 1.7 16,9 21,3 14,4 114 11,3 12,6 13.5 12,9 18,1 8.6 4.7 7.5
NewEngland. ___.___________________ 118 1.7 9.6 3.9 1L5 12,0 1.9 16.2 10,7 12,5 16.5 10,6 4.8 7.4
Connecticut. - oo 12.3 12.5 —~14.3 -3.3 1.5 13.9 12.7 15.5 13.9 12.3 13.6 11.8 2.6 7.1
Maine. _.____ 12.5 12.0 77.4 -~1.0 1.7 13.3 9.3 1.5 11.8 12.9 14.4 12.2 3.5 5.4
Massachusetts. 1.5 11.1 -20.2 6.1 12,5 9.8 12.3 18.2 8.5 12.7 18.0 8.9 6.7 8.3
New Hampshire. 13.6 14.0 —27.9 13.0 15.2 17.7 1.7 15.8 13.2 13.3 16.7 12.7 2.8 9.0
Rhode Island. . 10.3 9.7 =79 26.5 13.6 9.3 8.9 11.2 12.2 12.1 17.9 13.0 8.0 3.9
Vermont. o oo oo 11.7 11.2 -3.8 17. 4 10.5 15.9 12.1 10.7 12.2 9.9 19.7 i4.4 6.3 5.7
Midenst . .. 10,2 9.4 2.0 21.9 10,8 9,7 8,2 9.7 11,2 11,2 13.6 9,0 8.0 5.2
Delaware. . _ .o .. 1.7 1.7 37.1 23.8 9.6 12.4 10.5 11.1 12.5 12.3 18.4 . 9 5.2 6.5
Distriet of Columbia. 10.7 10.3 .0 45.3 2.8 9.0 6.5 13.8 1.5 12.7 16.0 10.5 1.0 6.7
Maryland. ___.__.__ 9.8 8.3 5.3 10.0 6.0 7.0 5.7 7.0 12.4 13.5 10.4 7.6 6.3 6.5
New Jersey 10.6 10.0 7.6 16.3 16.2 9.1 10.7 10.5 7.5 12.3 14.3 12.3 11.6 6.4
New York____ 9.9 9.1 M9 16.3 1.5 9.1 8.1 9.3 12.5 10.1 12.8 8.1 12.2 4.8
Pennsylvania_ ... 10.3 9.5 —29.8 23.3 9.6 11.1 7.4 10.7 11.4 11.5 14.3 6.6 7.5 4.3
Great Lakes. ... ... L1 10.5 40,3 23.6 13.1 8.1 10,4 119 12,4 10.8 15.6 9.3 4,0 10,2
10.6 9.9 47.3 28.6 10.4 5.5 8.7 12.8 10.5 8.9 14.4 6.9 4.7 17.5
13.3 13.3 76.0 29.5 27.8 9.5 12.3 10.3 15.5 11.7 15.8 10.8 2.2 7.9
9.4 8.5 23.6 14.7 9.5 6.6 11.1 11.7 14.1 8.3 17.2 10.8 2.9 6.7
1.5 10.9 43.4 21.0 12.2 9.2 10.3 11.6 1.5 14.3 14.7 9.6 3.7 7.4
12.8 12.7 16.7 17.3 12.4 13.5 12.6 1.7 14.3 13.1 17.5 10.9 7.7 7.9
11,6 11,6 7.7 21,6 12,8 13.4 1.5 1.3 15,4 12,7 13,3 6.7 5.0 6.6
9.6 8.4 —5.6 6.7 8.4 14.0 10.2 10.5 9.3 13.0 9.2 -10.0 6.8 4.9
16. 4 18.1 97.0 19.1 - 13.4 17.8 10.9 11.5 145 13.2 10.8 15.3 9.3 4.9
12.3 12.2 —9.0 18.2 19.7 15.0 13.7 13.1 19.0 12.3 15.7 8.0 4.7 7.9
1L.8 11.3 20.2 28.9 17.0 9.5 9.9 10.3 14.9 12.9 14.9 6.9 5.4 6.4
11.2 10.9 6.5 18,7 2.8 14.3 12.2 11.0 18.1 12.4 15.3 9.8 2.5 6.8
5.4 3.3 —27.9 37.9 -7 11.2 14.3 10.9 19.1 12.8 14.6 4.9 .5 8.5
1.3 10.6 7.3 24.9 —2.4 2.1 11.3 10.5 10.7 11.9 9.8 8.7 1.3 11.2
12,7 12,5 16.0 19.4 15,0 119 12,5 12,3 15,2 1.0 19.5 8.6 5.2 8.9
Alabama._ 1.1 10.7 21.4 32.5 —.4 11.5 1190 8.8 12.5 10.6 22.7 6.4 6.0 10.4
Arkansas 10.6 9.6 —4.0 18.5 13.4 10.1 11.4 9.0 16.1 13.3 19.8 8.5 3.4 6.7
Florida. 16.1 16.8 81.5 10.9 27.7 14.2 14.9 12.8 15.6 16.2 21.2 8.6 3.3 9.6
Georgia__ 1.6 10.9 -8.1 12.1 6.2 12.3 1L5 12.2 16.0 12.9 15.3 8.3 7.9 8.0
Kentucky 12.1 1L5 11.2 19.0 11.3 10.5 10.5 11.8 12.8 13.9 17.9 7.8 5.6 8.5
Louisiana 12.4 12.3 17.4 19.1 14.2 1.5 12.4 1.9 13.9 12.9 20.1 8.2 1.0 6.4
i i 1.6 12,2 25.1 18.6 17.8 8.1 1.4 1.8 16.0 13.1 24.0 12.0 12.6 8.3
11. 4 1.0 -17.8 11.2 16.7 12.9 14.3 14.8 14.9 12.7 16.0 6.2 7.7 8.4
12.2 11.9 21.7 15.8 9.8 12.2 12.1 119 18.1 13.3 18.2 7.4 1.9 10.4
1.8 11,1 10.2 18,0 1.2 10.6 1.1 11.6 12,4 13.3 16.8 9.7 -7 9.8
12,5 12.5 1.8 . 16.5 12.3 10.5 13.2 16. 4 15.9 19.0 10.5 5.1 10.0
13.8 14.2 -12.9 18.6 17.7 14.0 15.1 12.9 2.7 12.0 12.1 L7 6.6 6.0
15.1 15.8 48,3 22,2 18.5 17,7 14,0 14,9 16,7 14,7 22,5 7.3 2,6 11,0
17.1 18.1 27.2 215 28.5 24.7 16.1 18.6 17.5 18.1 27.0 9.8 3.9 8.5
13.2 12.8 1.1 21.2 9.1 14.4 12,1 13.6 16.7 12.5 19.5 13.1 4.7 10.1
15.9 17.3 132.4 21.8 12.2 19.2 12.0 12. 4 15.4 13.2 13.1 4.6 8.6 12,6
14.8 15.3 37.0 22,5 18.3 16. 6 14.1 14.8 16.9 14.5 22,8 6.6 .9 11. 4
13,0 12,8 —18,9 26.5 1.3 14,9 14.4 14,9 17,9 15,0 18,2 5.3 2.8 10,8
14.4 14.6 4.1 26.2 18.7 15.6 15.0 17.0 15. 6 15.2 19.2 4.5 2.0 10,6
8.6 6.8 —29.3 21.3 3.8 1 10.6 8.3 15.3 14.6 19,0 12.9 3.9 9.0
7.4 5.2 —47.8 26.3 -5.9 7.9 11.2 12.5 19.4 15.7 16.1 -=5.0 -6 8.6
13.9 14.0 —-.9 23.0 3.2 20.3 15.2 13.7 2L5 12,2 13.2 6.4 9.8 12.3
18.1 19.9 —-17.8 29.2 23.3 14.6 20.3 17.7 23.4 20.6 18.7 11.9 3.3 14.5
13.4 13.2 10,6 17.3 19.4 16.3 12,3 15,9 12,8 15.1 20,2 9.3 4,2 3.8
13.2 12.8 9.8 17.8 19.4 16, 4 1.7 15.5 11.7 15. 4 20,3 8.8 4.2 2.1
15.1 15.2 -3.1 9.3 8. 20.3 19.5 26.5 18.8 14.1 14.6 18.8 8.3 12.7
13.2 13.0 18.8 28. 4 17.0 3.6 12.1 14.1 14.3 13.2 20.7 12,0 —-5.8 7.6
14.8 15.2 10. 4 11.7 24.0 17. 4 14. 4 18.6 17.7 14,4 1.7 9.2 4.2 10. 4
4.6 3.3 513 7.7 -19.3 12.6 6.3 L3 5.0 5.3 18.2 6.1 2.8 8.5
13.1 13.1 59.8 -9 18.9 17.2 13.2 14.5 16.3 14.1 4.8 8.5 5.4 2.6
By census regions
11.8 1.7 9.6 3.9 IL5 12.0 11.9 16.2 10,7 12,5 16.5 10.6 4.8 7.4
10.2 9.4 —-1.6 22.0 1.8 9.8 8.4 9.8 111 10.9 13.5 8.5 10.9 5.0
1.1 10.5 40.3 23.6 13.1 8.1 10.4 11.9 12. 4 10,8 15.6 9.3 4.0 10.2
1.9 1.6 7.7 21.6 12.8 13.4 115 1.3 15. 4 12,7 13.3 6.7 50 6.6
12.7 12,4 19.1 18.2 15.8 12.3 12,0 12.2 15.6 14.3 18.2 9.1 5.1 8.5
1.7 1.3 17.5 211 9.0 10.5 1.0 10.9 13.0 12.7 20.5 8.6 6.3 9.4
14.2 14.6 33.1 2L.6 16.6 15.4 13.4 13.7 16.0 14.0 2L3 6.6 2.1 10.3
14.1 14.2 —6.7 24. 4 14.8 17.5 14.9 16. 6 17.8 15.2 20, 8 8.1 3.8 10.3
13.2 12.9 12.3 15.9 18.3 16.2 12.1 15.5 12.5 15.0 20.0 8.8 4.1 3.7

1. Consists of wage and salary disbursements, other labor income, and proprietors’ income.
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County and Metropolitan Area Personal Income

THIS article presents estimates of
personal income for 1978 and revised
estimates for earlier years for the
Nation’s Standard Metropolitan Statis-
tical Areas (SMSA’s), counties, and
county equivalents.! Estimates for 1976
and 1977 have been revised to incorpo-
rate the routine annual revision of the
national estimates. Estimates for 1973—
75 have been revised to incorporate data
from the 1977 Census of Governments
as well as more current data for nonfarm
proprietors’ income.

Estimates for the years 1959, 1962,
and 1965-68 that incorporate the 1976
national benchmark revisions are avail-
able for the first time. Previously,
county and SMSA estimates that
incorporated the benchmark revisions
were available only back to 1969.
Discussion of the county and SMSA
benchmark revision appears in Part II
of the June 1978 SurveY oF CURRENT
Business, and discussion of the bench-
mark revisions of the national income
and product accounts appears in Part I
of the January 1976 SurvEy.

Total and per capita personal income
for the 273 SMSA’s for 1959, 1965, 1969,
1977, and 1978, are shown in Table 1.2
Total and per capiia personal income
for the 3,141 counties and county
equivalents are shown for the same
years in Table 2.3

1. These estimates supersede those presented in the April
1979 SURVEY OF CURRENT BUSINESS.

2. Included for the first time are five newly designated
SMSA’s: Bismarck (Burleigh and Morton Counties), North
Dakota; Elkhart (Elkhart County), Indiana; Enid (Garfield
County), Oklahoma; Iowa City (Johnson County), Iowa;
and Las Cruces (Dona Ana County), New Mexico.

3. Separate estimates for the independent cities and certain
counties of Virginia, the five counties comprising New York
City, New York, and De Kalb and Fulton Counties,
Georgia, are not available for 1959-68. For those years, the
independent cities of Virginia are combined with the counties
from which they were primarily formed; New York City
appears as an aggregate; and De Kalb and Fulton Counties
are combined as one unit. Menominee and Shawano Counties,
Wisconsin are combined for 1959-78.

Definition of total and per capita
personal income

Total personal income is the current
income received by residents of an
area from all sources. It is measured
before deduction of income and other
personal taxes, but after deduction of
personal contributions for social secur-
ity, government retirement, and other
social insurance programs. It consists
of wage and salary disbursements
(covering all employee earnings, in-
cluding executive salaries, bonuses,
commissions, payments in kind, incen-
tive payments, and tips), various types
of supplementary earnings termed
‘“‘other labor income,” proprietors’ in-
come, rental income of persons, divi-
dends, personal interest income, and
government and business transfer pay-
ments.

The definitions underlying the local
area estimates are, for the most part,

the same as those underlying the
personal income estimates in the na-
tional income and product accounts.
The major difference is in the treatment
of U.S. citizens temporarily working on
assignment abroad. The national esti-
mates include not only Federal person-
nel—civilian and military—stationed
abroad, but also—since the 1976 bench-
mark revisions—U.S. residents em-
ployed by private US. firms on
temporary foreign assignment. The
State and local area estimates include
only persons residing in the 50 States
and the District of Columbia.

Per capita personal income is com-
puted by dividing the total personal
income by midyear population esti-
mates. Population data for July for
each year are provided by the Bureau
of the Census; the college student
population, however, is measured as of
April 1.

Joan T. Jiménez.

Sahadachny.
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The per capita personal income esti-
mates should be used with caution for
several reasons. In many instances, an
unusually high (or low) per capita
personal income is the temporary result
of unusual conditions, such as a bumper
crop, a major construction project (e.g.,
a defense facility, nuclear plant, or
dam), or a catastrophe (e.g., a tornado
or drought). In some cases, a high per
capita personal income is not representa-

SURVEY OF CURRENT BUSINESS

tive of the standard ot living in an area.
For example, a construction project
may attract a large number of high-paid
workers who are included in the popula-
tion but who send a substantial portion
of their wages to dependents living in
other areas. Conversely, a county with
a large institutional population (e.g.,
residents of a college, correctional insti-
tution, or domiciliary medical facility)
may show an unusually low per capita

April 1980

personal income, which isnot necessarily
indicative of the economic well-being
of the noninstitutional population.
Moreover, population is measured at
midyear whereas income is measured as
a flow over the year. Therefore, a
significant change in population during
the year can cause a distortion in the
per capita personal income estimates,
particularly if the change occurs around
midyear.

PERSONAL income by type of payment
and labor and proprietors’ income by
major industry groups, as shown in
Table A, are available for SMSA’s and
for counties for 1959, 1962, and 1965-78.
This information can be obtained for
one or more counties or SMSA’s from
the Regional Economic Information
System of the Regional Economic
Measurement Division, Bureau of Eco-
nomic Analysis. There is a charge of
one dollar for each State, SMSA, or
county table. However, charges will not
exceed: $250 for a complete set of
SMSA tables, and $1,000 for an entire
set of State and county tables for the
United States. The minimum charge
for each request is five dollars.

A nine volume set, Local Area Per-
sonal Income, 1973-78, will be available
by September. A national volume
(volume 1) will contain personal income
estimates for the United States and all
the regions, States, SMSA’s, and BEA
economic areas. It will also include a
detailed description of the sources and
methods used in estimating local area
personal income, as well as analytic
tables, charts, and maps. Each of the
eight regional volumes (volumes 2-9)
will contain detailed personal income
estimates for the States, SMSA’s, and
counties of a single region with related
analytic tables, charts, maps, and a
summary methodology.

Table A.—Example of Available Data for Local Areas

Personal income by major sources 1973-78 (thousands of dollars)
New London County, Connecticut
1973 1 19741 19753 1976 2 197712 19783
Total labor and proprietors income by place of work 3
By type: .
Wage and salary disbursements......___..._____.__| 861,633 985, 420 985,213 | 1,082,503 | 1,207,015 | 1,254,629
Other labor income.. .. . 57,047 71, 650 75, 660 95,371 114,718 118,482
Proprietors’ income ¢ 64, 816 57,328 53, 654 63,214 63, 544 72,399
Farm.______.__ 9,741 5,037 1,642 6,807 2, 851 5,494
Nonfarm 4. . __ 55,075 52,291 52,012 56, 407 60, 693 66, 905
By industry:
Farm. 13,232 8, 966 5, 582 11, 150 7,765 10, 769
NORFAIM oo oL 970,264 | 1,105,432 | 1,108,945 | 1,230,028 | 1,377,512 | 1,434,741
Private. .. 718, 268 825,140 815, 634 929,725 | 1,053,666 | 1,080,223
Ag. serv., for., fish., and other $ , 26/ 2,644 2,533 2, 539 3,341 3,818
Mining__._____ . ____________ - 650 706 790 858 1,050
Construction. .- ________________________ . 73,187 74,683 69, 706 42,575 42,216 43,111
Manufacturing 435,101 406, 401 513,705 508, 800 579,741
Nondurable good. 95, 823 104, 989 99, 188 05, 750 116, 043 127,180
Durable goods. ... 253, 645 330,202 307,213 407, 955 482, 757 452, 561
Transportation and public utilities_....__..._.__ 43,683 49,516 48,242 52,453 60, 298 65,708
Wholesale trade____._________.______ 25, 472 , 538 28,368 33,528 34,525 , 385
Retail trade- ... __________ 87,377 89,933 98, 602 105, 547 114,832 127, 255
Finance, insurance, and real estate_. 17, 961 18, 461 19,743 , 623 , 463 30,182
Services. - 118, 388 125, 524 141, 333 154,965 172,333 195,973
Government and government enterprises.__._____ 251, 280, 292 293, 311 ), 323, 846 354, 518
Federal, civilian. .. - 47,622 59, 679 67,978 66, 720 71,607 74, 557
Federal, military 99, 110, 482 110, 365 111,375 121,979 138,816
State and local.____ 104, 938 110,131 114, 968 122,208 130, 260 141,145
Derivation of personal income by place of residence
Total labor and proprietors’ income by place of work..| 983,496 | 1,114,398 | 1,114,527 | 1,241,178 | 1,385,277 | 1,445,510
Less: Personal contributions for social insurance by
placeofwork. ____________________ .. 43, 58,176 58,877 61,001 68, 681 72,712
Net labor and proprietors’ income by place of work_.__] 940,071 | 1,056,222 | 1,055, 1,180,087 | 1,316,596 | 1,372,798
Plus: Residence adjustment.. .. ______.___._._.____. —30,544 | —56,728 | —52,361 | —60,523 | —83,129 —60, 625
Net labor and proprietors’ income by place of residence.| 909, 527 999,494 | 1,003,289 | 1,119,564 | 1,233,467 | 1,312,273
Plus: Dividends, interest, and rent & 168, 136 185, 958 199, 920 21, 544 249, 817
Plus: Transfer payments. . ... __________________ 144,163 183, 509 201, 816 217, 869 235, 389
Personal income by place of residence. 1,311,793 | 1,372,756 | 1,521,300 | 1,672,880 | 1,797,479
Per capita personal income (dollars). _ 5,4 5, 640 3 6, 867 7,353
Total population (thousands) 243.9 244.5

1. Estimates based on 1967 SIC.

2. Estimates based on 1972 SIC.

3. Consists of wage and salary disbursements, other labor
income, and proprietors’ income. Primary source for private
nonfarm wages: ES-202 covered wages—Connecticut Em-
ployment Security Division.

4. Includes the capital consumption adjustment for non-
farm proprietors. . .

5. Includes wages and salaries of U.S. residents working
for international organizations in the United States.

6. Includes the capital consumption adjustment for rental
income of persons.
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Table 1.~~Total Personal Income and Per Capita Personal Income by SMSA for Selected Years !

Total personal income Per capita personal income
Area title Millions of dollars Average annual rate of growth Dollars Percent of U.8.
average

1959 1965 1969 1977 1978 1959-69 | 1969-78 | 1959-78 { 1977-78 | 1959 { 1965 | 1969 | 1977 | 1978 | 1959 | 1969 | 1978
United States ... _.___.________. 380,016 | 532,022 | 738,233 | 1,522,766 | 1,709,616 6,87 9,78 8,24 12,27 { 2,145 | 2,750 | 3,667 | 7,038 | 7,840 100 100 100
Sum of SMSA counties. . 303,880 | 425,897 | 591,117 | 1,195,276 | 1,338,519 | 6.88 | 9,51 | 8,12 | 11,98 | 2,384 | 3,005 | 3,961 | 7,502 | 8,343 | 111 | 108 106
Sum of non-SMSA counties.. 76,136 | 106,125 | 147,116 327,490 371,097 6,81 10,83 8,69 13.32 | 1,534 | 2,052 | 2,827 | 5,741 | 6,440 72 77 82
Abilene, TX. 228 282 368 872 988 | 4.90| 11..60| 802 13.30| 1,812 | 2,130 (2,938 | 6,673 | 7,512 | 84 96
Akron, OH_ 1,392 1,868 2,541 4,603 5,096 6. 20 8.04 7.07 | 10.71 | 2,307 | 2,873 | 3,757 | 6,985 | 7,756 | 108 | 102 99
Albany, GA_ 123 188 242 552 633 7.00 [ 11,39 9.06 15.76 | 1,528 | 1,934 | 2,552 | 5,2 6,063 71 70 77
Albany-Schen 1,59 2,153 2,899 5,520 6,049 6.16 8. 52 7.27 9,58 | 2,243 | 2,827 | 3,753 | 6,920 | 7,635 105 | 102 97
Albuquel‘.queY NM 592 789 1,045 2,655 3,027 5.85 | 12.54 8.97 14.01 | 2,218 | 2,450 | 3,147 | 6,610 [ 7,405 | 103 R6 94
Alexandria, LA 167 237 338 734 813 7.31 10. 24 8.69 10.76 | 1, 1,889 | 2,572 | 5,248 | 5,804 63 70 74
Allentown-Beth - 1,229 1,598 2,157 4,522 5, 010 5,79 9.82 7.68 10.79 | 2,272 | 2,812 | 3,661 | 7,237 | 8,006 | 106 | 100 102
Altoona, PA. - 224 206 3396 772 849 5. 86 8.84 7.26 9.97 11,642 | 2,155 { 2,922 | 5,751 | 6,328 7 80 81
Amarillo, TX... 313 429 501 1,138 1,349 | 4.82| 11.63| 7.990 12,602,134 | 2,619 | 3,130 | 7,614 | 8,530 | 99 85| 109
Anaheim-Santa 1,980 3, 666 5,967 14,752 17,043 | 11,66 | 12.37 | 12.00 | 15.53 | 2, 3,188 | 4,334 | 8,218 | 9,208 | 133 | 118 119
Anchorage, AX 242 386 586 2,109 3 9.25 15.41 12,12 . 2,950 | 3,551 | 4,755 (11,592 [11,839 138 | 130 151
Anderson, IN.__ 268 384 491 963 1,058 6.24 8.90 7.49 9.87 | 2,156 | 2,986 | 3,572 | 6,977 | 7,656 | 101 97 98
Ann.Arbor, MI 417 616 929 2,062 2,331 834 1076 9. 48 13.05 | 2,437 | 3,147 | 4,155 | 8,210 | 9,160 | 114 | 113 117
Anniston, AL.....___. 146 195 233 624 684 7.43 9.63 9,47 9.62 | 1,556 | 2,008 | 2,901 | 5,547 | 5,860 73 79 75
Appleton-Oshkosh, W 496 691 956 1,977 2,211 6,78 9.76 8.18 11.84 | 2,170 | 2,731 | 3,534 | 6,854 | 7,610 | 101 96 97
234 343 479 997 1,114 7.43 9,83 8, 56 11.74 | 1,625 | 2,179 | 2,963 | 5,902 | 6,490 76 81 83
2,544 4,005 6, 053 13,524 15,253 9.05 | 10.81 9. 89 12,78 | 2,218 | 2,872 { 3,834 | 7,405 | 8,238 | 103 | 105 105
318 459 637 1,242 1,400 719 9.14 8.11 12.72 | 1,994 | 2,686 | 3,648 | 6,569 | 7,367 93 93 94
362 579 915 1,798 1,991 9.72 9.02 9.39 10.73 | 1,601 | 2,395 { 3,327 | 6,199 { 6,845 75 91 87
455 657 1,001 3,026 3,475 9.14 13.74 | 11.29 14.84 | 1,736 | 2,152 | 3,159 | 6,467 | 7,270 81 86 93
628 896 1,030 2, 506 2,728 5.57 10. 84 8.04 8.86 | 2,187 | 2,789 | 3,319 | 6,970 | 7,469 | 102 91 95
3,957 5,729 7,963 15,483 16, 958 7.24 8,76 7.96 9.53 ) 2,218 | 2,892 | 3,876 | 7,216 | 7,905 ; 103 | 106 101
5 811 1,180 , 954 3, 7.27 12.28 9, 61 13.27 | 1,982 | 2,424 | 3,180 | 6,758 | 7,526 2 87 96
334 470 656 1, 1,430 6, 98 9,04 7.95 10.85 | 1,972 | 2,776 | 3,714 | 7, 7,791 92 101 99
194 286 406 836 922 7.66 9,54 8. 55 10.29 | 1,827 | 2,609 | 3,494 | 6,927 | 7,581 85 95 97
661 849 1,138 2,651 2,934 5.58 11.10 8.16 | 10.68 | 2,035 | 2,507 | 3,285 | 7,274 | 8,052 95 90 103
181 232 293 729 833 4.93 ) 12.31 8.37 14.27 | 2,316 | 2,673 | 3,378 | 7,185 | 8,008 | 108 92 102

1 219 317 468 948 1,056 7.89 9. 46 8.63 11.39 | 1,591 | 2,193 | 2,958 | 5,425 | 6,013 74 81 7
B;nghamton, NY-PA 618 784 1,085 1, 961 2,177 5,79 8.04 6.85 11.01 | 2,192 | 2,646 | 3,590 | 6,413 | 7,176 102 98 92
Birmingham, AL.. ... _..__.________ 1,365 | 1,837 | 2,420 5,539 6,251 | 5.8 | 11.12| 8.34| 12.85 | 1,863 | 2,437 | 3,233 [ 6,857 | 7,639 | 87 | 88 97
Bismarck, ND.______ ... 94 141 184 479 569 6.95 | 13.36 9.94 | 18.79 | 1,749 | 2,305 | 3,081 | 6,486 | 7,501 82 83 96
Bloomington, IN_____ e 102 163 228 489 550 8.38 | 10.28 9.27 | 12.47 | 1,744 | 2,177 | 2,778 | 5,337 | 5,961 81 76 76
quomington—N ormal, IL. S 194 280 375 840 911 6.81 10. 36 8.48 8.45 | 2,330 { 3,046 | 3,651 | 7,167 | 7,683 109 | 100 98
Boise City, ID...___. ... _.____ 210 287 401 1,162 1,348 6. 68 14.42 | 10.28 16.01 | 2,284 | 2,819 | 3,632 | 8,017 | 8,823 | 106 99 113
Boston-Lowell-Brockton-Lawrence-

Haver Hill, MAL-NH. . ________________ 8,465 11,522 | 15,927 29,284 32,292 6. 53 8.17 7.30 | 10.27 | 2,465 | 3,107 | 4,173 | 7,522 | 8,306 | 115 | 114 106
Bradenton, FL____________..____._______ 100 178 290 817 945 11.23 14.03 12.55 15.67 | 1,484 | 2,160 | 3,081 | 6,502 | 7,315 69 93
Bridgeport-Stamford-Norwalk-

Danbury, CT. ... i 2,162 3,080 4,356 7,804 8, 667 7.26 7.94 7.58 | 11.06 | 3,323 | 4,166 | 5,578 | 9,589 10,721 | 155 | 152 137
Brownsville-Harlingen-San Benito, TX_ | 173 212 277 777 891 4.82 13.86 9.01 14.67 | 1,164 | 1,451 | 1,997 | 4,400 | 5,024 54 54
Bryan-College Station, TX.__________._. 63 98 151 417 467 9.14 | 13.37 11,12 | 11.99 | 1,420 | 2,023 | 2,819 | 5,672 | 6,133 66 77 78
Buffalo, NY_________._____ 3,012 3,945 5,116 9,160 9, 939 5.44 7.66 6.48 8.50 | 2,318 | 2,938 | 3,807 | 6,949 | 7,628 | 108 | 104 97
Burlington, VT. 141 207 337 665 768 9.10 9.58 9.33 | 15.49 | 1,911 | 2,562 | 3,501 | 6,051 | 6,865 89 95 88
Burlington, NC 151 217 324 590 654 7.93 8.12 8.02 | 10.85 | 1,805 | 2,255 | 3,372 | 5,990 | 6,671 84 92 85
Canton, OH______ 767 1,044 1,424 2,712 3,040 6.38 8.79 7.52 1 12.00 ! 2,132 | 2,744 ,636 | 6,751 | 7,530 99 96
Cedar Rapids, IA__....._____ 365 481 635 1,296 1,466 5. 69 9.74 7.59 | 13.12 | 2,601 | 3,166 | 3,926 | 7,811 | 8,808 | 125 | 107 112
Champaign-Urbana-Rantoul, IL_._____. 270 390 548 1,004 1,174 7.34 8.83 8.04 7.81 12,062 | 2,847 | 3,411 | 6,635 | 7,152 96 93 9N
Charleston-N. Charleston, 8C...___.___. 405 619 938 2,182 2,461 8.76 | 1131 9.96 | 12.79 | 1,472 | 1,965 | 2,809 | 5,686 | 6,327 69 77 81
Charleston, WV ____._______ 538 686 875 1,922 2,139 4.08 | 10.44 7.53 1 11.29 | 1,950 | 2,588 | 3,397 | 7,378 | 8,193 91 93 105
Charlotte-Gastonia, NC. _ 885 1,345 1,972 4,170 4,735 8.34 ! 10.22 9.23 | 13.55 | 2,038 | 2,710 | 3,642 | 7,000 | 7,815 95 99 100
Chattanooga, TN-GA .. 585 2 1,182 2, 549 2,885 7.29 1 10.42 8.76 13.18 | 1,745 | 2,426 | 3,199 { 6,400 | 7,197 81 87 92
Cheyenne, WY ___ 126 176 210 492 568 5.24 | 11.69 8.25 | 15.45 | 2,157 | 2,875 | 3,774 | 7,653 | 8,817 | 101 | 103 112
Chicago, IL.._.___ 17,820 1 24,047 | 32,123 60,313 66,734 6.07 8.46 7.20 | 10.65 | 2,802 | 3,568 | 4,642 | 8,587 | 9,493 | 135 | 127 121
Cincinnati, OH-KY-IN.___._ 3, 3,952 , 284 9,933 11,201 5.69 8.71 711 ] 12.77 { 2,408 | 2,939 | 3,838 | 7,108 | 8,064 | 112 105 103
Clarksville-Hopkinsville, TN-KY_. - 178 246 347 824 901 6.90 | 1L18 8.91 9.34 | 1,603 | 2,191 | 2,928 | 5,715 | 6,006 75 80 78
Cleveland, OH__.__________ 5,088 6, 863 9,153 16, 055 17,846 6.05 7.70 6.83 | 11.16 | 2,675 | 3,456 | 4,463 | 8,250 | 9,204 125 122 117
Colorado Springs, CO 322 498 795 1,831 2,031 9.46 | 10.98 | 10.18 | 10.92 | 2,259 | 2,738 | 3,426 | 6,264 | 6,969 | 105 93 89
Columbia, MO__.... 108 159 1 577 8.36 11. 54 9.85 | 11.61 | 1,983 | 2,281 | 3,033 | 6,501 } 7,103 92 83 91
Columbia, SC__.. 436 638 1,001 2,428 2,707 8.67 | 11.690| 10.00 | 11.49 | 1,607 | 2,212 | 3,190 | 6,484 | 7,122 79 87 91
Columbus, GA-AL_ 349 520 759 , 340 1,474 8.08 7.65 7.88 | 10.00 | 1,631 | 2,118 | 3,242 | 5,846 | 6,458 76 88 82
Columbus, OH_.__ 1,046 2,538 3,620 7,468 8,278 6.40 9.63 7.92 | 10.85 | 2,310 | 2,676 | 3,626 | 6,922 | 7,602 | 108 99 97
Corpus Christi, PX_ ... oo ... 451 603 821 1, 869 2,146 6.17 11.27 8.56 14.82 | 1,722 | 2,162 | 2,861 | 6,174 | 7,104 80 78 91
Dallas-Fort Worth, TX_________.___._._. 4,045 5,789 9, 252 20, 704 23,816 8.63 | 11.08 9.78 | 15.03 | 2,370 | 2,912 | 4,036 | 7,745 | 8,756 | 110 | 110 112
Davenport-Rock Island-Moline, TA-IL. . 756 1,019 1,393 2,942 3,262 6.30 9.92 8.00 | 10.88 | 2,390 | 3,080 | 3,885 | 7,881 | 8,716 111 106 111
Dayton, OH I 1,761 2,418 3,404 6, 060 6, 661 6. 81 7.74 7.25 9.92 | 2,430 | 3,043 | 4,031 | 7,289 | 7,985 113 | 110 102
Daytona Beach, FL.__ 196 339 524 1,292 1,475 10.33 | 12.19 | 11.21 14.16 | 1,611 | 2,135 | 3,141 | 6,041 | 6,769 75 86
Decatur, IL_________ 345 482 969 1,069 6.62 9.25 7.86 | 10.32 | 2,171 | 2,821 | 3,867 { 7,628 | 8,361 101 105 107
Denver-Boulder, CO. 2,310 3,299 4,810 11,878 13, 663 7.61 12.30 9.81 15.03 | 2,535 | 2,944 | 3,942 | 8,104 | 9,080 | 118 | 107 116
Des Moines, TA___. 2 938 1,211 2, 643 2,946 5.45 | 10.38 7.76 | 11.46 | 2,504 | 3,144 | 3,886 | 7,981 | 8,816 | 117 | 106 112
Detroit, MI.. 9,811 14,406 | 19,403 37,195 41,725 7.06 8.88 7.92 | 12.18 | 2,502 | 3,392 | 4,395 | 8,488 | 9,512 | 117 | 120 121
Dubuque, TA__._._._ 214 297 753 6.38 | 10.89 8.49 11.23 {1 2,017 | 2,448 | 3,299 | 7,225 | 8,105 9 90 103
Duluth-Superior, MN-WI 506 653 828 1,681 1, 945 5.05 9.95 7.34 | 15.70 | 1,855 | 2,438 | 3,064 | 6,332 | 7,322 86 84 93
Eau Claire, WI_ ____.___. 179 240 360 22 803 7.24 9.32 8.22 | 11.22 | 1,763 { 2,287 | 3,237 | 5,844 | 6,308 82 88 82
El Paso, TX — 544 656 1,021 2,244 2, 501 6.50 | 10.47 8.36 11.45 | 1,764 | 1,870 { 2,805 { 5,144 | 5,639 82 76 72
Elkhart, IN _ . 246 356 511 991 1,121 7.58 9.12 8.31 | 13.12 ) 2,330 | 2,983 | 4,100 | 7,388 | 8,261 100 | 112 105
Elmira, NY. . 198 275 357 616 669 6.07 7.23 6. 62 8.60 | 2,013 | 2,636 | 3,522 | 6,211 | 6,806 94 96 87
Enid, OK . e 101 136 188 423 480 6.41 | 10.98 8.55 | 13.48 | 1,934 | 2,520 | 3,373 | 6,902 | 7,604 90 92 97
Erie, PA________ .- 520 691 905 1,829 2,027 5.52 9.37 7.33 | 10.83 | 2,125 | 2,693 | 3,451 | 6,708 | 7,525 99 94 96
Eugene-Springfield, OR. __.____________. 342 465 645 1,675 1,913 6.55 | 12.84 9,48 | 14.21 | 2,125 § 2,404 | 3,087 | 6,696 | 7,423 99 84 95
Evansville, IN-KY.._..___ .. ... 487 717 971 2,107 2,377 7.14 | 10.46 8.70 | 12.81 | 1,809 | 2,590 | 3,420 | 7,227 | 8,063 84 93 103
Fargo-Moorhead, ND-MN.._._____.__._ 220 304 403 919 1,061 6.24 | 11.36 8.63 | 15.45 | 2,114 | 2,646 | 3,481 | 7,057 | 8,016 99 95 102
TFayetteville, NC.. ... .. 238 363 827 1,235 1,349 | 10.17 8.89 9. 56 9.23 | 1,640 | 1,976 | 2,996 | 5,336 | 5,784 76 82 74
Fayetteville-Springdale, AR______.______ 123 204 335 884 1,034 | 10.54 | 13.34 | 11.86 | 16.97 | 1,362 | 1,745 | 2,694 | 5,669 | 6,443 63 73 82
Flint, MI_____ e 1,051 1,499 1,952 4,171 4,591 6. 39 9.97 8.07 | 10.07 | 2,476 | 3,082 | 3,839 | 8,049 | 8,807 | 115 | 105 112
Florence, AL____________________________ 169 231 838 6.42 ([ 11.48 8.79 | 14.01 | 1,594 | 1,978 | 2,667 | 5,853 | 6,592 74 73 84
Fort Collins, CO__ . ______... 100 156 251 794 921 9.64 | 15.54 | 12.40| 15.99 | 1,914 | 2,227 | 3,084 | 6,282 | 7,087 89 84
Fort Lauderdale-Hollywood, FL 762 1,243 2,425 6,863 7,919 | 12.27 | 14.05 13.11 15.39 | 2,350 | 2,675 | 4,071 | 7,932 | 8,980 { 110 | 11l 115
Fort Myers-Cape Coral, FL.___ 106 189 334 1,007 1,285 12,16 | 16,15 | 14.03 | 17.14 | 1,993 | 2,383 | 3,361 | 6,307 | 7,010 93 92 89
Fort Smith, AR-OK_____ R 215 289 409 1,008 1,145 6.64 | 12.12 9,20 | 18.59 {1,619 | 1,883 | 2,502 { 5,380 | 6,013 75 71 kid
Fort Wayne, IN _ 706 1,005 1,351 2,755 3,087 6.71 9.62 8.07 | 12.05 | 2,330 | 2,982 | 8,798 | 7,378 | 8,217 | 109 | 104 105
Fresno, CA_.. 767 1,044 1,339 3, 3,798 5,73 | 12.28 8.78 | 13.10| 2,129 | 2,572 1 8,279 | 7,112 | 7,930 99 89 101

Gadsden, AL. 132 187 259 555 632 6.97 | 10.42 8.59 | 13.87 | 1,384 | 2,014 | 2,818 | 5,731 | 6,415 65 77 82
QGainesville, FL____________________. ... 112 174 274 773 867 9.36 ! 13.65 1 11.37 12.16 | 1,554 1 1,865 1 2,712 | 6,106 | 6,689 72 74 85

See footnotes at end of table.
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Table 1.—~Total Personal Income and Per Capita Personal Income by SMSA for Selected Years 1=—Continued

Total personal income

Per capita personal income

Ares title Millions of dollars Average annual rate of growth Dollars Percent of U.S.
average
1965 1969 1977 1978 1959-69 195978 | 1977-78 | 1959 | 1965 1969 1977 1978 | 1959 | 1969 | 1978
Galveston-Texas City, TX ...__._.___._. 409 575 1,413 1 7.27 | 12,07 9.52 | 13.52 {2,067 | 2,578 | 3,368 | 7,245 | 8,009 96 92 103
Gary-Hammond-East Chicago, IN 1,770 2, 369 4,780 5,379 6.29 9.54 7.82 12.53 | 2,268 | 2,926 | 3,774 | 7,401 | 8,295 106 | 103 106
Grand Forks, ND-MN. 2 268 574 672 694! 10.75 873 | 17.07 | 1,646 | 2,261 | 2,848 | 5,648 | 6,710 77 78
Grank Rapids, MI. 1,435 1,988 4,021 4,614 6.62 9.81 8.12 | 14.75 | 2,284 | 2,885 | 3,725 | 6,061 | 7,885 | 106 | 102 101
Great Falls, MT. 216 280 562 616 5.56 9.16 7.25 9.61 | 2,238 | 2,628 | 3,448 1 6,602 | 7,134 | 104 91
Greeley, CO. 179 252 757 7.52 | 13.00 | 10.08 | 19.21 | 1,731 | 2,297 | 2,920 | 5,800 | 6,857 81 80 87
Green Bay, W - 354 505 1,131 1,279 7.24 | 10.88 8.95 13.09 | 2,035 | 2,523 | 3,319 | 6,472 | 7,183 95 91 92
Greensboro-Wil y
NC.._.__ . 1,778 2,576 5,424 6,112 7.52 | 10.08 8.73 | 12.68 | 2,049 | 2,600 | 3,601 | 7,015 | 7,843 96 98 100
Greenville-Spartanburg, 2 1,439 3,289 3,704 7.86 ( 11.08 9.37 | 12.62 {1,660 | 2,282 | 3,089 | 6,158 | 6,846 77 84 87
Hamilton-Middletown, OH 584 788 1,655 1,811 6.22 9.69 7.85 9.43 | 2,173 | 2,740 | 3,522 | 6,617 | 7,064 | 101 96 90
Harrisburg, PA____________ 1,072 1,477 3,171 3,506 6.09 | 10.08 7.96 | 10.56 | 2,217 | 2,712 | 3,631 | 7,400 | 8,158 | 103 99 104
3,247 4, 580 8,166 9,064 7.38 7.88 7.61 11.00 | 2,667 | 3,359 | 4,486 | 7,788 | 8,871 124 | 122 111
1,706 2,634 5, 621 6,233 9. 52 10.04 9.77 | 10.89 | 2,201 | 3,029 | 4,365 | 7,965 | 8,806 | 103 | 119 112
ton, 4,836 7,400 20,872 24,393 8.25 14,17 11.02 | 16.87 | 2,385 | 2,826 | 3,760 | 8,340 | 9,398 111 103 120
Huntington-Ashland, W 853 , 846 2,076 5.72 | 10.39 7.91 | 12.46 [ 1,731 | 2,330 | 2,967 | 6,214 | 6,920 81 81 88
Hur}tsville, AL 643 860 1,725 1,981 9.31 9.71 9.50 | 14.84 2,323 | 3,077 | 5,935 | 6,769 83 86
Indianapolis, IN_ 3,296 4,421 8, 646 9, 645 6. 54 9.05 7.72 11,55 3,223 § 4,046 | 7,531 | 8,342 | 117 | 110 106
Jowa City, JA_. 150 212 517 581 8.24 | 1L.85 9.94 12.38 2,262 | 3,130 | 6,718 | 7,441 84 85 95
Jackson, MI._ 386 553 1,020 1,150 7.80 8.48 8.12 | 12.75 2,817 | 3,876 | 6,859 | 7,656 93 | 106 98
Jackson, MS___ 562 798 1,940 2,222 7.51 12. 05 9.64 | 14.54 2,334 | 3,117 | 6,614 | 7,440 83 85 95
Jacksonville, FL___ 1,39% 1,994 4,481 5,008 7.26 10.77 8.91 11.76 2,374 | 3,218 | 6,451 | 7,140 90 88 91
Janesville-Beloit, WI. 356 479 1 1,070 6.80 9.34 8.00 | 11.34 2,906 | 3,690 | 7,173 | 7,960 | 103 | 101 102
Jersey City, NJ_ .._____ 1,840 2,356 4,147 4,498 5.26 7.45 6.29 . 46 2,981 | 3,852 | 7,365 | 8,119 109 | 105 104
Johnson City-Kingsport- 717 1,037 2,234 2,535 7.20 | 10.44 8.77 | 13.47 1,054 | 2,789 | 5,497 | 6, 70 76 79
Johnstown, PA 561 739 1,677 1,808 5.42 | 10.45 7.77 7.81 2,088 | 2,795 | 6,258 | 6, 73 76 87
Kalamazoo-Portage, M1 656 940 1,910 2,139 7.36 9.57 8.40 | 11.99 2,837 | 3,739 | 7,144 | 7,914 99 | 102 101
Kankakee, IL._________ 258 707 778 7.00 9.08 7.98 | 10.04 2,704 | 3,671 | 7,349 | 8, 93 | 100 103
Kansas City, MO-KS._ 3,678 4,983 10,138 11,291 6.49 9.51 7.61 11.37 3,106 { 3,973 | 7,828 | 8,524 | 113 108 109
Kenosha, WI.._.______ 407 883 1, 5.38 | 10.58 7.81 13.93 429 | 2,790 | 3, 7,190 | 8,139 113 94 104
Killeen-Temple, TX.. oo 311 478 1,281 1,421 8.57 12. 87 10. 59 10.90 814 | 2,081 | 3,121 | 6,159 | 6,795 85 85 87
Knoxville, TN.____________ ... 888 1,216 2,747 3,115 6.53 8.63 | 13.40! 1,737 1 2,237 | 2,986 | 6,128 | 6,835 81 81 87
Kokomo, IN . __ 288 371 822 1 7.15 8.66 | 11.44 | 2,235 | 3,061 | 3,832 | 7,922 | 8, 104 | 104 113
La Crosse, WI__ 194 258 560 6.23 8.22 | 13.04 | 1,980 | 2,576 | 3,217 | 6,355 | 7,056 92 88
Lafayette, LA______________ 207 307 932 1,139 8.09 11,62 | 22.21 | 1,694 | 2,087 [ 2,788 | 7,041 | 8,492 79 76 108
Lafayette-West Lafayette, IN. 264 360 735 826 7.67 8.61 12.38 | 1,945 | 2,797 | 3,354 | 6,427 | 7,187 91 91 92
Lake Charles, LA____________ 306 430 979 1,147 5.04 8.06 17.16 | 1,837 | 2,227 | 2,973 | 6,252 | 7,271 86 81 93
Lakeland-Winter Haven, FL__ 499 693 1,677 1, 7.26 9.59 | 16.88 | 1,818 | 2,405 | 3,053 | 6,011 | 7,045 85 83 90
Lancaster, PA__. .. ... 848 1,182 2,412 2,729 6.53 8.04 | 13.14 | 2,274 | 2,864 | 3,745 | 6,935 | 7,771 106 | 102
Lansing-East Lansing, MI__ 1,070 1,534 3,268 3,657 7.95 8.98 | 11.90 | 2,101 | 2,819 | 3,676 | 7,239 { 7,990 98 | 100 102
Laredo, TX_.__..________._ 91 142 9 7.33 9.45 13.08 | 1,008 | 1,218 | 1,896 | 4,032 | 4,529 51 52 58
Las Cruces, NM. _ 144 180 432 5.95 8.60 | 12.04 | 1,749 | 2,086 | 2,603 { 5,004 | 5,675 82 71 72
Las Vegas, NV____ 744 1,137 2,873 3,387 12.38 12,62 | 17.89 | 2,851 | 3,138 | 4,250 { 7,959 | 8,989 133 | 116 115
Lawrence, KS._ . 114 1 366 409 7.18 8.97 1 11.75 | 1,851 | 2,118 | 2,803 | 5,757 | 6,277 86 6
Lawton, OK .. _____.. 208 335 608 671 8.01 8.02 | 10.36 | 1,738 | 2,165 | 2,966 { 5,183 | 5,596 81 81 71
Lewiston-Auburn, ME___________________ 205 291 564 629 6.64 7.72 | 1152 | 1,794 | 2,273 | 3,203 | 5,881 | 6,565 84 87 84
Lexington-Fayette, KY_____._.__________ 618 902 1,968 2,212 8.42 3 9.30 | 12.40 | 1,921 | 2,554 | 3,464 | 6,674 | 7,379 90 94 94
Lima, OM____ . . - 516 740 1,461 1,644 6. 95 . 8.04 12,53 | 1,925 | 2,538 | 3,549 | 6,913 | 7,768 90 97
Lincom, NE__________________________ 480 632 1,384 1,537 6.24 . 8.18 11.05 | 2,248 | 2,900 | 3,819 | 7,535 | 8,257 105 104 105
Little Rock-North Little Rock, AR__ 782 1, 085 2,495 2,777 7.49 . 9,14 11,30 | 1,970 | 2,564 | 3,404 | 6,745 | 7,377 92 93 94
Long Branch-Asbury Park, NJ_._____ 1,293 1, 936 3,869 4,318 9.12 . 9,21 11.61 | 2,440 | 3,148 | 4,292 | 7,819 | 8,639 114 | 117 110
Longview-Marshall, TX__._._______ 1 376 901 1,042 6.90 . 9.28 | 15.65 | 1,713 | 2,443 | 3,231 | 6,852 | 7,799 80 88 99
Lorain-Elyria, OH._ ... ___.._____ 926 1,923 2,132 6.86 5 8.20 | 10.87 | 2,201 | 2,667 | 3,646 | 7,175 | 7,861 103 99 100
Los Angeles-Long Beach, CA_._._.. 23,460 | 31,419 58, 840 66, 552 6.68 X 7.63 | 13.11 1} 2,768 | 3,440 | 4,495 | 8,384 | 9,300 | 120 | 123 120
Louisville, KY-IN_ _ .. ... 2,219 3,181 6,393 7,150 7.01 X 8.14 | 11.84 | 2,169 | 2,742 | 3,715 | 7,219 | 8,058 [ 101 | 101 103
Lubbock, TX . e 7 533 1,315 1,452 6.24 . 8.83 | 10.42 | 1,894 | 2,256 | 2,964 | 6,571 | 7,260 88 81 93
Lynchburg, VA ... 297 423 905 1,029 8.00 3 9.12 | 13.70 | 1,639 | 2,272 | 3,180 | 6,203 | 6,957 76 87 89
Macon, GA___________ 475 700 1,483 1,508 8.18 5 8.85 7.75 | 1,650 | 2,242 | 3,118 | 6,155 | 6,574 77 85
Madison, WI__________._ 772 1,084 2,290 2, 554 7.04 9.99 8.43 | 11.53 | 2,512 | 2,987 | 3,875 | 7,318 | 8,005 117 106 102
Manchester-Nashua, NH 579 852 1,785 2,037 7.67 10.17 8.85 14.12 | 2,327 | 2,862 | 3,852 | 7,000 | 7,835 108 | 105 100
Mansfield, OH.________ . 344 475 888 968 6.09 8.23 7.10 9.01 | 2,239 | 2,764 | 3.681 | 6,821 | 7,432 104 | 100 95
McAllen-Pharr-Edinburg, TX.___.______ 225 208 917 1,019 6.96 | 14.64 | 10.53 | 11.12 858 | 1,202 | 1,664 | 3,920 | 4,323 40 55
Melbourne-Titusville-Cocoa, FL __ 874 1,493 1,722 | 13.06 7.83 | 10.55 | 15.34 | 2,366 | 3,121 | 3,902 | 6,517 | 7,347 | 110 | 109 94
Memphis, TN-AR-MS._______ 1,840 2, 622 5,700 6,427 7.38 | 10,48 8.83 | 12.751 1,794 | 2,331 | 3,177 | 6,481 | 7,231 84 87 92
Miami, FL_______.__ 3,125 5,011 11,013 12,433 9.18 | 10.62 9.86 | 12.89 | 2,203 | 2,825 | 4,010 | 7,628 | 8,567 107 109 109
Midland, TX... 213 261 671 4,69 | 13.05 8.57 1 17.29 | 2,480 | 3,284 | 4,133 | 9,262 {10,658 | 116 | 113 136
Milwaukee, WI_________ 4,442 5,794 11,129 12, 452 5. 59 8.87 7.13 | 11.89 | 2,671 | 3,281 | 4,153 | 7,847 | 8,786 | 125 | 113 112
Minneapolis-St. Paul, MN- 5,631 8,173 16, 305 y 7.58 9.44 8.43 | 12.87 | 2,511 | 3,170 | 4,235 | 7,974 | 8,921 117 115 114
Mobile, AL_______________ 8 1,013 2,460 2,762 5.92{ 1L75 8.64 | 11.87 | 1,599 | 2,032 | 2,702 | 5,787 | 6,322 75 74 81
Modesto, CA . 491 1, 697 1,947 6.58 3 9.47 14,73 | 2,285 | 2,771 | 3,453 | 7,067 | 7,913 : 105 94 101
Monroe, LA ___ 313 7 6.81 8.04 | 1506 | 1,613 | 2,004 | 2,739 | 5,497 | 6,313 75 75 81
Montgomery, AL_ 507 682 1,565 1,781 6.69 8.83 | 13.80 | 1,668 | 2,259 | 3,076 | 6,153 | 6,897 78 84
Muncie, IN 323 424 7! 6.54 7.38 | 10.41 | 2,046 | 2,770 | 3,328 | 6,121 | 6,815 95 9n 87
Muskegon-Norton Shores-Muskegon
Heights, MI 433 582 1,076 1,215 6.33 7.36 | 12,921,900 | 2,574 | 3,354 | 5,984 | 6,755 89 ot 86
Nashville-Davidson, TN . 1,612 2,338 5,233 5,974 7.82 9.31 | 14.16 | 1,868 | 2,462 | 3,300 | 6,791 | 7, 87 92 97
Nassau-Suffolk, NY_ ... 8,403 | 12,273 23,106 25, 306 7.69 8,01 9.52 | 2,991 | 3,628 | 4,877 | 8,575 | 9,407 | 139 | 133 120
New Bedford-Fall River, MA____________ 1,076 1,492 2,895 3,170 6.46 7.53 9.50 | 2,015 | 2,548 | 3,381 | 6,171 | 6,715 94 92 86
New Brunswick-Perth Amboy-Sayre-
wille, NJ e 1,655 2,389 4,764 5,350 8.05 5 8.68 | 12.30{ 2,559 | 3,169 | 4,169 | 8,060 | 9,051 ( 119 | 114 115
New Haven-Waterbury-Meriden, CT____ 2,295 3,184 5,624 6, 160 6. 56 g 7.06 9.53 | 2,565 | 3,185 | 4,262 | 7,406 | 8,163 | 120 |