A UNITED STATES

[():E(';Ah:mgggé JULY 1970 / VOLUME 50 NUMBER

SR _ SURVEY OF
CURRENT BUSINESS

,c4 » I‘)‘

,

National Income Issue

us.
DEPARTMENT
OF COMMERCE

Office of
Business
Economics

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Loui




SURVEY OF CURRENT BUSINESS

CONTENTS

THE BUSINESS SITUATION
Summary

State and Regional Income, First Quarter 1970
National Income and Product Tables

U.S. NATIONAL INCOME AND PRODUCT ACCOUNTS,
196669

Summary Data

1. Gross National Product and National Income
2. Personal Income and Outlay

3. Government Receipts and Expenditures

4. Foreign Transactions

5. Saving and Investment

6. Income and Employment by Industry

A 7. Supplementary Tables

8. Implicit Price Deflators

SUMMARY NATIONAL INCOME AND PRODUCT SERIES,
1929-69

International Travel and Transportation
in the U.S. Balance of Payments: 1969

O

13
14
17
26
29
36
37
39

47

50

51

CURRENT BUSINESS STATISTICS

General S1-S24

Industry S24~-S840

Subject Index (Inside Back Cover)

U.S. DEPARTMENT OF COMMERCE FIELD OFFICES

Albuquerque, N. Mex. 87101 Cheyenne, Wyo. 82001 Detroit, Mich. 48226

U.S. Courthouse Ph, 843-2386. %IhZO Capiéol Ave. 445 Federal Bldg. Ph. 226-6088.
Anchorage, Alaska 99501 - 778-2220. Greensboro, N.C. 27402

632 Sixth Ave, 272-6531. Chicago, I11. 60604 258 Federal Bidg.
Atlanta, Ga. 30303 P g ! Blde. Ph. 275-9111.

75 Forsyth St. NW. 526~6000. ) : Hartford. Conn. 06103
Baltimore, Md. 21202 Cincinnati, Ohioc 45202 450 Main St. Ph. 244-3530.

305 U.S. Customhouse 962-3560 550 Main St. Ph. 684-2944. o

. . Honolulu, Hawaii 96813

ermmglaal:nq, Ala. 35205 Cl;g;'g;‘c‘l’l:i(z};‘eo 44114 286 Alexander Young Bldg.
B90t8 S 2lwt t. P;0223-3327. Ph. 522-4750, . Ph. 546-5977.

oston, Mass,

JFK Federal Bldg. 223-2312. Dallas, Tex. 75202 e e ne. o 226-4231
Buffalo, N.Y. 14203 1114 Commerce St. 749-3287. : :

117 Ellicott St.  Ph. 842-3208. Denver, Colo, 80202 T e Fla, 32202 o6
Charleston, S.C. 29403 16419 Fed. Bldg., 20th & Stout Sts. : : ) .

334 Meeting St. Ph. 297-3246. Kansas City, Mo. 64106

Ph. 577-4171. 601 East 12th St. Ph. 374-3141.

Des Moines, lowa 50309

D|g|t|zedﬁbpﬂmﬁﬁl¥’ VYa. 25301 609 Federal Bldg. Los Angeles, Calif. 90024
SC’)T’g/Ph. 343-6181. Ph. 284-4222. 11000 Wilshire Bivd, 824-7591.

http://fraser. st%ws
Federal Reserve Bank of St. Louis

JULY 1970 / VOLUME 50 NUMBER 7

U.S. Department of Commerce

Maurice H. Stans / Secretary
Rocco C. Siciliano / Under Secretary

Harold C. Passer [ Assistant Secretary
Jor Economic Affairs

Office of Business Economics

George Jaszi / Director

Morris R. Goldman / Associate Director
Lora S. Collins / Editor

Leo V., Barry, Jr. / Statistics Editor
Billy Jo Hurley / Graphics

STAFF CONTRIBUTORS TO THIS ISSUE

Business Review and Features:

Donald A. King
Rose N. Zeisel
Robert B. Bretzfelder

National Income and Product:
National Income Division Staff
Article:

Etienne H. Miller
Gordon P. Smith

Annual subscription prices, including weekly statistical
supplement, are $9.00 for domestic and $12.75 for foreign
mailing. Single copy $1.00.

Send orders to the Superintendent of Documents, U.S.
Government Printing Office, Washington, D.C. 20402, or to
any Commerce Department Field Office. Make checks pay-
able to the Superintendent of Documents.

* * * *

Correspondence regarding subscriptions should be ad-
dressed to the Superintendent of Documents. Correspond-
ence on editorial matters should be addressed to the Office
of Business Economics, U.S. Department of Commerce,
Washington, D.C. 20230.

Memphis, Tenn. 33103 Portland, Oreg. 97204
147 Jefferson Ave. 217 Old U.S. Courthouse Bldg.
Ph. 534-3214. Ph. 226-3361.
Miami, Fla. 33130 Reno, Nev., 89502
25 West Flagler St. Ph. 350-5267. 300 Booth St. Ph. 784-5203.
i 5 =20 Richmond, Va. 23240
Milwaukee, Wis. 33203 2105 Federal Bidg. Ph. 649-3611.
Ph. 272-8600. St‘;_Louis, Mo. 63106322 43
M;laneapolis, I\ginn.f’h 5?;’312133 S;&ili:;:g%:ltﬁkll;t-ah 8-:{:'1 )
x 65‘;’"‘" ng. T 125 South State St. Ph.524-5116.
New Orleans. La. San Francisco, Calif. 94102
610 South St.  Ph. 527-6546. %430 Golden Gate Ave.
New York.N.Y. 10007 Ph, 556-5864.
26 Federal Plaza Ph. 264-0634. San Juan, Puerto Rico 00902

Philadelphia, Pa. 19107 100 P.O. Bldg. Ph, 723-4640.

5 507~ Savannah, Ga. 31402
1015 Chestnut St. Ph. 597-2850. e, G bomse and P.O.

Phoenix, Ariz. 85023 Bldg. Ph. 232-4321.
230 N. First Ave. Ph. 261-3285, Seattle, Wash. 98104
Pittsburgh, Pa. 15222 8021 Federal Office Bldg.

1000 Liberty Ave. Ph. 644-2850. Ph. 583~5615.



the BUSINESS SITUATION

GROSS national product measured in
current prices rose $10% billion in the
second quarter, an increase somewhat
larger than the $7% billion recorded in
the first and the $9 billion in the closing
quarter of last year. Real output was
essentially unchanged; the small rise—
less than one-half of 1 percent at an
annual rate—is well within the margin
of measurement error. Real output had
declined at an annual rate of 3 percent
in the first quarter, after showing
little change in the fourth.

The expansion in final sales in the
second quarter amounted to $9% billion,
as compared with gains of more than
$13 billion in the two preceding quarters.
The slowdown relative to the first
quarter was due mainly to the retro-
active Federal pay raise which inflated
final sales in that quarter. Inventory
accumulation, on the other hand, rose
in the second quarter after declining
sharply in the preceding two quarters.
The accumulation rate dropped from
$11% billion in the third quarter of 1969
to only $1% billion in the first quarter
of this year. On the basis of very in-
complete data, it appears to have risen
to about $2% billion in the April-June
period. (The figures cited here incorpo-
rate the annual revisions of the National
Income and Product Accounts which
are presented in this issue of the
SURVEY.)

Final sales

Among the major components of
final sales, consumption increased $11
billion in the second quarter, a little
more than in the first; the other major
components mostly showed relatively
small changes and, taken together,
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declined. Consumer spending on autos
and parts, which declined steeply in
the first quarter, picked up sharply in
the second. In unit terms, dealer sales
of domestic models were nearly 8 mil-
lion units at a seasonally adjusted
annual rate, close to the rate in the
fourth quarter and up substantially
from the 7.5 million rate in the first.
The growth of spending for other dur-
ables as well as for nondurables slack-
ened noticeably; spending for services
continued to rise at about the same rate
as in recent quarters.

Personal income was of course boost-
ed significantly in the second quarter
by the Federal pay raise and the in-
crease in social security benefits. How-
ever, the increase in consumer spending
was not commensurate with the expan-
sion in disposable income, and the
saving rate, which had moved up after
mid-1969 to reach 6.7 percent in the
first quarter, jumped to 7.6 percent in
the second.

Spending by State and local govern-
ments rose relatively little during the
quarter. The growth of these outlays
was dampened mainly by weakness in
construction that is no doubt related to
stringent conditions in financial mar-
kets. Federal purchases of goods and
services, especially for defense, declined
substantially in the second quarter.
In the preceding quarter, Federal pur-
chases were unchanged, but only be-
cause of the pay raise; had it not been
for the pay increase, Federal spending
would have declined on the order of
$2 billion. In the second quarter, non-
defense outlays fell a little, but defense
purchases were down $2Y billion. This
marked the sixth consecutive quarterly

CHART 1
GNP rose $10 1% billion in the second quarter
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decline in defense outlays, if the effects
of pay increases are exlcuded.

Of the remaining major components
of final sales, net exports and business
fixed investment were unchanged, and
residential construction outlays were
off slightly. The $} billion decline in
residential investment was only about
half as large as that in the first quarter.
This reflects the fact that the slide in
housing construction, which began in
early 1969, has moderated in recent
months. Housing starts rose nearly 11
percent in June to a seasonally adjusted
annual rate of 1.36 million units; for
the quarter, starts averaged 1.27 million,
about the same as in the first quarter.

GNP price deflator

The implicit price deflator rose 43
percent at a seasonally adjusted annual
rate in the second quarter of 1970. The
rate of increase was 61 percent in the
first quarter, when the Federal pay
raise became effective. Excluding the
effect of the pay raise, the first quarter
increase was at a rate of 5% percent.

The deceleration to a 4 percent rate
in the second quarter largely reflected
the fact that the implicit deflator is a
price measure based on shifting weights
that mirror the composition of GNP.
Most of the deceleration was due to
shifts in the weights rather than to
slower increases in the prices of the
various goods and services that make
up GNP. In the first quarter, shifts in
the composition of GNP increased the
weight of the structures component,
which has a relatively high deflator, and
decreased the weights of inventories and
producer and consumer durables, which
have relatively low deflators. In the
second quarter, shifts in the composition
of GNP had the opposite effect—
decreasing the weight of structures and
increasing the weights of inventories
and producer and consumer durables.

ERRATA

The seasonally adjusted quarterly balances shown
in table 3 of the article on the balance of payments in
the June SURVEY are incorrect for the period 1960-1
through 1965-1V because obsolete seasonal adjust-
ment factors were used. Corrected copies of the table
have been mailed to subseribers. The corrections will
be sent on request to anyone who has not received
them.
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June Developments

Industrial output edged down a bit
further in June. The Federal Reserve
production index slipped 0.5 percentage
point to 168.6 percent of the 1957-59
average. The June decline, which put
the index 3}% percent below the peak
reached last July, was cushioned by a
further rise in auto output. Following
a very steep decline from last August
to February of this year, auto produc-
tion has recovered substantially. The
increase in May was very sharp—
about 14% percent—with a 4% percent
rise in June. The aggregate output of
other consumer goods, however, has
been essentially stable for some months
and was unchanged in June. Produc-
tion of business equipment continued
to decline, reaching a level 7 percent
below its peak last October, and ma-
terials output also moved lower in
June.

The number of workers on nonfarm
payrolls contracted sharply in June for
the third successive month. Employ-
ment fell 215,000, seasonally adjusted,
and would have gone considerably
lower had it not been for a net reduc-
tion of about 60,000 in the number of
workers out on strike. Although durable
goods manufacturing accounted for half
of last month’s drop in nonfarm

Table l.—Change in the Number of
Employees on Nonagricultural Payrolls !

[Seasonally adjusted]

1969 1970
I § 1v I II
Al ... 318 | 341 | 299 | —225
Mining._ ... .. ... 7 3 2 ~8
Produetjon______.________.___. 7 2 1 -8
Nonproduction______......_.__ 0 1 1 0
Construetion_ . ______ ... ... -4 39| —2¢ | =77
Production_.._.____.__.___._.. -3 31| =36 | ~74
Nonproduction__..._.._ .. ... -1 8 12 -3
Durables manufacturing. .._..._. 33 |—118 (—189 | —253
Produetion...__..__..._..__._. 28 [~126 |—180 | —196
Nonproduction. . _........_.._. 5 8| -9 57
Nondurables manufacturing. .. _. 8 1 24 | —103
Production_.___..___.._.._.._. =71 ~15 14 | ~102
Nonproduction 15 16 10 -1
Transportation and utiljties___... 31 8 37| —20
Wholesale trade_.____._..._.____. 30 36 48 22
Retail trade__._.________...._._._ 79 62| 114 | —12
Finance, insurance, and realest__| 35 34 44 17
Services___.___.._......__. e 84 145 | 121 58
Federal Government.____..._._._. —13 | —24 8 40
State and local government______ 30| 151 | 116 112

1. Computed from quarterly averages. Source: BLS.

July 1970

employment, declines were widespread;
among the broad industry groups, only
transportation and public utilities re-
ported a gain. Government employ-
ment contracted as a reduction in
temporary Census workers was only
partially offset by a rise in employment
at the State and local level.

Weakness in nonfarm employment
has intensified and become more wide-
spread. As can be seen from table 1, in

I CHART 2

Changes in Full-Time and Part-Time
Civilian Labor Force

1 First Quarter 1970
W Second Quarter 1970

FULL-TIME PART-TIME

Thousands
800 —

 ALL WORKERS
Unemployed_

600 = ” Labor Force

- TEENAGERS

—200— I o -
Note.—Labor force is the sum of employed and unemployed; changes
are between quarterly averages, seasonally adjusted.
Source: BLS
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July 1970

the closing quarter of last year the
impact on employment of the slow-
down in the economy was mainly
confined to production workers in dur-
able goods industries. The impact has
since then become more severe, spread-
ing to other industry groups and affect-
ing both production and nonproduction
workers.

The unemployment rate fell back
last month to 4.7 percent after having
reached 5.0 percent in May. On a
seasonally adjusted basis, the civilian
labor force dropped by 430,000 persons,
reflecting declines in both the number
employed and in the number seeking
work. The labor force had fallen by
more than 300,000 persons in May,
and the June decline put it at its lowest
level since last December.

Personal income fell $1 billion in June
at a seasonally adjusted annual rate.
Government payrolls were down sharp-
ly, mainly because $3% billion of
non-recurring payments covering the
retroactive portion of the Federal pay
raise had swelled income in April and
May but did not figure in June income.
In the absence of this special factor,
personal income in June would have
increased $2% billion. Private wages
and salaries rose $13 billion following
virtually no change in May and a
noticeable decline in April. This advance
centered in the distributive industries,
as payrolls in the service and com-
modity producing industries rose only
a bit. The nonwage components of
personal income showed mixed changes
and In the aggregate rose about $1
billion from May.

Labor Force Developments

During the past half year, as the
slowdown in economic activity has
been reflected in a weakening of
demand for labor, there have been
marked differences in the behavior of
various segments of the labor force.
The differences appear to be associated
with differences in the strength of
various groups’ attachment to the labor
force.

The labor force is defined in the
official statistics as the sum of employed
and unemployed workers, with the

Digitized for FRASER
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unemployed defined to include only
those who actively seek work. The
statistics thus may omit—i.e., treat as
nonparticipants—some persons who
would in fact work if they had a job
but who, for one reason or another, are
not actively seeking work. The weaker
a person’s attachment to the labor
force, the more likely it is that his
participation in it depends upon his
having a job. This suggests that, in
the case of groups whose attachment is
relatively weak, changes in the size of
the labor force will be heavily de-
pendent on and thus very similar to
changes in the number employed. In
the case of groups with strong attach-
ment, however, changes in the labor

Table A.—Regional Change in Income,
Selected Components

Average percent
change per quarter | Change
(per-
centage
II1 1968~ | III 1969- | points)
IIT 1969 11970
United States:
Total personal income______ 2.1 L5 —0.6
Total exc. mfg. wages___._._ 2.1 1.9 —2
Total exc. farm income. .. .. 2.1 L5 —.6
Total exc. mfg. and farm
ineome. __.____...._.___._ 2.1 2.0 —1
Far West:
Total personal income. _.____ 2.1 0.8 —1.3
Total exc. mfg, wages.._.... 2.2 1.2 —1.0
Total exc. farm income__... 2.2 1.0 —1.2
Total exc. mfg. and farm
inecome.___________.___.__. 2.3 1.3 —L0
Great Lakes:
Total personal income.._.__ 2.3 1.0 —1.3
Total exc. mfg. wages_.._... 2.2 1.9 —.3
Total exe. farm income. . ... 2.2 0.8 —1.4
Total exe. mfg. and farm
income._._ ... ___.......... 2.2 1.8 —.4
Southwest:
Total personal income.___._ 2.2 1.4 —.8
Total exc. mfg. wages...____ 2.2 1.3 —.9
Total exc. farm income. ... 2.3 1.9 —.4
Total exc. mfg. and farm
income___________.__... 2.3 1.9 —.4
Southeast:
Total personal income..___. 2.1 1.6 —5
Total exc. mfg. wages____._. 2,1 1.9 —.2
Total exc. farm income_ ____ 2.1 1.8 —.3
Total exc. mfg. and farm
income. __...._ .. ___.___ 2.1 2.1 .0
Plains:
Total personal income...... 2.1 1.6 —.5
Total exc. mfg. wages..._... 2.2 19 —3
Total exc. farm income. ... 1.9 16 — 3
Total exc. mfg. and farm
income___ .. ... __._.__. 2.0 L9 —1
Mideast:
Total personal income..._.. 2.0 1.8 —2
Total exe. mfg. wages..._... 2.0 2.2 .2
Total exc. farm income..... 2.0 1.8 —2
Total exc. mfg. and farm
income__.___________..___. 2.0 2.1 .1
Rocky Mountain:
Total personal income...... 2.0 1.9 -1
Total exe. mfg, wages...__._ 1.9 2.0 i
Total exe. farm income. ... 2.0 1.8 -2
Total exe. mfg. and farm
ineome._ ... ... .....__. 1.9 L9 0
New England:
T'otal personal income. ... 1.9 2.2 .3
Total exc. mfg. wages.__.... 2.0 2.5 .5
Total exc. farm income___._ L9 2.2 .3
Total exc. mfg. and farm
income._ ... ____.__... 2.0 2.5 .5

3

force are basically dependent on popu-
lation change. Labor force growth will
therefore tend to persist in the face of
slack demand, resulting in an increase
in the number of unemployed.

Labor force attachment is presuma-
bly stronger for men than for women,
for adults than for teenagers, and for
full-time than for part-time workers.
Recent developments appear to reflect
such differences.

Full-time and part-time labor force

Employment of full-time workers,
seasonally adjusted, fell in both the
first and second quarters of 1970 (chart
2). The full-time labor force neverthe-
less grew substantially in both quarters,
resulting in very large increases in the
number of unemployed persons seeking
full-time work.

Within the full-time labor force, the
behavior of adult men was most similar
to the pattern to be expected for a group
with strong labor force attachment,
The number of men in the labor force
continued to grow substantially in both
quarters but the number employed
changed little so that there was a
matching growth in the number unem-
ployed. The behavior of women and teen-

(Continued on page 56)

Regional and State Income
Growth Slows

The rate of personal income growth has
slowed in most parts of the Nation
since late last year, reflecting the overall
deceleration in economic activity. For
the Nation as a whole, income grew
from the third quarter of 1969 to the
first quarter of 1970 at a quarterly rate
of 1.5 percent, compared to a 2.1 per-
cent rate in the preceding year. Gains
slowed substantially in five of the eight
regions and were little changed in the
other three (chart 7).

Regional differences

The recent slowing in income expan-
sion is related in large part to develop-
ments in manufacturing and farming.
For the Nation as a whole and for
most regions, the income advance ex-
cluding those two industries was about
the same in the recent period as it had
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I CHART 3

® In the second quarter: GNP rose $107; billion, somewhat more than in first quarter; real GNP essentially unchanged
° . GNP deflator rose 41/2 percent at an annual rate

® Employment and labor force both declined further in June, and unemployment rate dropped to 4.7 percent
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R CHART 4

o [n the second quarter: Disposable personal income rose almost $19 hillion—Personal saving rate up sharply to 7’; percent
: Consumer spending up $11 billion
. Business fixed investment unchanged—Residential investment down slightly
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SURVEY OF CURRENT BUSINESS

o |n the second quarter: Rate of inventory investment increased after declining in the two previous quarters
. Net exports little changed

. Federal purchases down, with most of the decline in defense spending; State and local spending up slightly
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I CHART 6

® In June: Industrial production continued to decline

° . Bank credit and money supply were unchanged
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8 SURVEY OF CURRENT BUSINESS July 1970
NATIONAL INCOME AND PRODUCT TABLES
1969 1970 1969 1970
1968 | 1969 I II III v I I1» 1968 1969 I II 111 Iv I II»

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

Billions of current dollars

Billions of 1958 dollars

Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)

Gross nationalproduet_____________.______ _________________ 865.0 | 931.4 | 907.6 | 923.7 | 942.6 | 951.7 | 959.5 | 970.1 | 707.2 | 727.1 | 722.1 | 726.1 | 730.9 | 729.2 | 723.8 | 724.3
Personal consumption expenditures_______________________________ 535.8 | 577.5 | 561.8 | 573.3 | 582.1 | 592.6 | 603.1 | 614.2 { 452.3 | 467.7 | 463.3 | 467.1 | 468.7 | 471.7 | 474.0 | 477.5
Durable go0adS. .o .. iiaeeean 84,0 | 90.0 | 89,1 | 90.6 | 89.5| 90.8 , 89.1| 91.8| 8L.4| 849 84.9| 857 | 841 | 84.9| 827 84.7
Nondurable goods. 230.2 | 245.8 | 230.2 } 244.0 | 248.1 | 252.0 | 258.8 | 262.1 | 196.5 | 201.2 | 199.7 | 200.9 | 201.9 | 202.4 | 205.6 | 206.0
T o U T 221.6 | 241.6 | 233.5 | 238.7 | 244.5 | 249.8 | 255.2 | 260.2 | 174.4 | 181.6 | 178.7 | 180.5 | 182.7 | 184.4 | 185.8 | 186.7
Gross private domesticinvestment_.._____________________________ 126.5 | 139.8 | 136.0 | 139.3 | 143.8 | 140.2 | 133.2 | 133.8 | 105.7 | 111.3 | 109.7 | 111.5 | 114.1 | 110.0 | 102.9 | 103.0
Fixed investment.. .. ____________ ... 118.9 | 131.4 | 128.7 | 131.4 | 132.4 | 133.0 | 131.6 | 131.2 | 98.8 | 104.1 | 103.6 | 104.8 | 104.2 | 103.9 | 101.5 [ 100.5
Nonresidential - _ ... 83,7 99.3| 957 | 97.5| 1015 | 1026 [ 102.6 | 102.7 | 75.5| 80.8 | 79.3 | 80.2 | 81.9 | 82.1| 80.9 80.5
Structures. .. 29.6 | 33.8| 326 | 32.3 35.2 ) 35. 357 | 35001 22,7 24.0] 23.8| 23.1 24.6 24.3 | 24.4 23.6
Producers’ dur 59.1 | 65.5| 63.1 65.2 | 66.3 | 67.5| 66.9 | 67.8| 527 | 56.9 55.4 | 6570 | 57.3 | 57.8 | 56.5 56.9
Residential structures 36.3| 320 330 339 | 3L0¢{ 30.4| 20.1( 28.5]| 23.3| 23.3| 24.3| 24.7| 223 | 218 20.7 20.0
Nonfarm 29.7 | 31.5| 32.4 | 33.3| 30.4| 290.8, 28.4 | 27.9 22.9 22.8 2391 242 21.8| 21,4 | 20.2 19.6
Farm o meeememeaan .5 .6 .5 .6 .6 .6 .6 .6 .4 .4 .4 .4 .4 .4 .4 .4
Change in business inventories. . ... o . ... 7.6 8.5 7.4 7.9 ( 1L.3 7.2 1.6 2.6 6.9 7.2 6.1 6.6 9.9 6.1 1.3 2.5
Nonfarm 7.5 8.0 7.3 7.6 | 10.8 6.5 .9 2.1 6.8 6.8 5.9 6.3 9.3 5.4 .8 2.0
Farm. . eiiceeo. .1 .4 .1 .3 .5 .7 .7 .5 .1 .4 .1 .3 .6 .8 .6 .4
Net exports of goods and services. _ . __.__._____ .. __...___....._. 2.5 1.9 1.3 1.3 2.6 2.6 3.5 3.8 .9 2 —4) -3 .8 .9 1.9 2.1
05 407 ¢ 1 PP 50.6 | 55.51 47.8 | 57.2 | 58.3 | 58.8| 611 | 625 457 | 485 | 423 | 50.7 | 50.8| 50.0| 52.0 53.2
B 511 o1 o 7T PP 48.1 | 53.6 | 46.5| 559 | 55.6 | 56.2 | 57.6 | 58,7 | 44.8 | 48.2 ) 426 | 511 | 50.0} 49.1 | 50.1 51.0
Government purchases of goods and services......__...___..._.__. 200.2 | 212.2 | 208.5 | 209.9 | 214.1 | 216.3 | 219.6 | 218.3 | 148.3 | 147.8 | 149.5 | 147.9 | 147.3 | 146.6 | 145.0 | 141.7
Federal oo e———an 99.5 | 101.3 | 100.9 | 99.8 | 102.5 | 102,1 ; 102.3 | 99.6 | 78.7 | 75.7| 78.0 | 758 | 752 | 73.81 711 68.1
5 3 3 77.9 | 79.8 1 8.8 | 793 | TTY |eeeoo|oma] oo oo e L
21.9 22,7 233 23.0 | 225 Booo oo |ooo ol e
110.1 | 111.6 | 114.2 | 117.4 | 118.7 | 69.6 | 72.1 7.5 72.1 72.1 72.9 1 73.8 73.6
Table 2,—Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)
Gross nationalproduet. .. _________ ... ... 907.6 | 923.7 | 942.6 ) 951.7 | 959.5 | 970.1 | 707.2 | 727.1 | 722.1 | 726.1 | 730.9 | 729.2
Finalsales .. o oo ... 8 A 900.2 | 915.9 { 931.2 | 944.5 | 957.9 | 967.5 | 700.3 | 719.9 { 716.1 | 719.4 | 720.9 | 723.0
Change in business inventories .6 .5 7.4 7.9 | 1.3 7.2 1.6 2.6 6.9 7.2 6.1 6.6 9.9 6.1
Goodsowtput. .. .o e 6 0 | 448.3 | 456.7 | 466.2 | 468.9 | 467.1 |_______ 380.7 | 392.2 | 388.5 | 391.1 | 395.7 | 393.5
FinalsaleS_ - ccmeneooeoeo oo .9 .6 [ 440.9 | 448.8 | 454.9 | 461.7 | 465.5 |___.___ 373.8 | 385.0 | 382.4 | 384.5 | 385.8 | 387.4
Change in business inventories .6 .5 7.4 7.9 | 1L3 7.2 1.6 2.6 6.9 7.2 6.1 6.6 9.9 6.1
Durable g00ds. - .o icciicicciaccacan . 1 .2 | 186.1 | 189.4 | 192.7 [ 192.7 | 185.3 162,11 170.1 | 168.4 | 170.0 | 171.6 | 170.3
Finalsales.______________.___.... . 4 .9 [ 180.5 | 182.7 | 184.8 | 187.4 | 185.5 |_ 157.1 | 164.7 | 163.6 | 164.5 | 164.9 | 165.9
Change in business inventories . 7 6.4 5.6 6.7 7.9 58| ~.3 5.1 5.3 4.8 5.5 6.7 4.4
v
54.5 | 260.8 | 262.1 | 267.3 | 273.5 | 276.2 L6 | 2221 | 220.1 | 221.1 | 224.1 | 223.8
52.5 | 267.7 | 260.4 | 266.1 | 270.1 | 274.3 .7 1 220.3 | 218.8 | 220.0 | 220.9 | 221.5
2.0 2.1 1.8 1.2 3.5 1.9 .8 1.8 1.3 1.1 3.2 1.8
o 4 1 SO 347.1 | 377.6 | 364.8 | 372.3 | 383.0 | 390.3 0 | 268.2 | 264.7 | 267.2 | 269.8 | 271.3
S e e caaacas 87.4 ] 93.8 | 94.5 | 94.8 | 93.3 | 92.5 6| 66.6) 68.9( 67.8 | 65.4 ) 64.4
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)
Gross nationalproduet. ... .. ... 865.0 | 931.4 | 907.6 | 923.7 | 942.6 | 951.7 | 959.5 | 970.1 | 707.2 | 727.1 | 722,1 | 726.1 | 730.9 | 729.2 | 723.8 | 724.3
Private. s 770.1 | 827.8 | 808.2 | 822.3 | 836.6 | 844.0 | 848.5 | 857.3 | 647.6 | 666.4 | 662.1 | 665.6 | 669.8 | 668.1 | 663.1 663.3
BUsSiNeSS - - - e 740.1 | 795.4 | 776.2 | 790.3 | 804.2 | 810.8 | 814.3 | 822.8 | 627.2 | 646.0 | 641.5 | 645.3 | 649.7 | 647.6 | 642.1 | 642.5
Nonfarm_ 714.6 | 767.9 | 749.1 | 762.7 | 776.6 | 783.0 | 785.5 | 794.2 | 603.4 | 622.5 | 616.7 | 622.0 | 626.2 | 624.7 { 619.5 619.5
25.5 | 21.5 27.1 27.6 27,6 27,8 28.8| 28.5| 23.8( 23.6 | 24.7 23.3 | 23.5| 22.8| 226 23.0
Households and institutions.. .. o e 25,3 281 27.4| 27.8| 283 | 29.0| 29.6 | 30.1)] 159} 16.4 | 16,3 | 16.3 | 16.3 | 16.6 | 16.7 16.6
Restof the World. ..o ieeccaanaen 4.7 4.3 4.6 4.2 4.1 4.2 4.5 4.5 4.5 4,0 4.3 3.9 3.8 4.0 4.3 4.2
Generalgovernment_.___________________ . ____________________. 94.9 { 103.6 | 99.4 | 101.4 | 106.0 | 107.7 | 111.0 | 112.9 | 59.7 | 60.7 | 60.1 | 60.5 | 61.0 | 61.1| 60.7 61.0
» Preliminary.

Digitized for FRASER

HISTORICAL STATISTICS

National income and product statistics for earlier periods are available as follows:
Data for 1966-69, July 1970 SurveY oF CURRENT BusinEss; 1964-65, July 1968 SurvEy;
1929-63, The National Income and Product Accounts of the United States (available from
U.S. Department of Commerce Field Offices or from the Superintendent of Documents,
U.S. Government Printing Office, Washington, D.C. 20402, price $1.00 per copy).

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



July 1970 SURVEY OF CURRENT BUSINESS 9

1969 1970 1969 1970
1968 | 1969 I II ur | Iv I II» 1968 | 1969 I { II { Ir | Iv ‘ I ‘ II»
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 4.—~Relation of Gross National Product, National Income, Table 6.—~National Income by Type of Income (1.10)
and Personal Income (1.9)
Nationalincome _ _._...._.._...__. 7127 (769.5 (749.3 |764.0 [779.5 [785.2 (791.5 |_. ...
Gross national product__.__.._____._.__ 865.0 [931,4 [907.6 1923.7 1942,6 |951.7 {959.5 | 970.1 C tion of " 514.1 |564.2 |544.9 |557.5 |572.2 |582.1 |592.2 | 59.3
Less: Capital consumption allowances.| 74.0 | 78.9 ] 77.0 | 78.2 | 79.4 { 80.7 | 82.1 | 83.5 Wages and salaries 464, 8 1509, 0 14916 |502.9 (516.4 |525.5 |53 4 | 537.3
Equals: Net national produet. . ._...... 791.1 (8525 |830,6 |845,5 (863,1 |871,0 |877.4 | 886.6 ivat 4%3 3%—? 4(11& 4(13‘33 4%% 4‘%-? 4%3%
Less: Inij"l‘)ect business tax and nontax o1 | oas | e - sl oo Government civilian__...__._____. 77.8 | 851 |81.9)83.4|8.6)8.5|90L7| 9.5
jability. oo oo 78.1( 85.2 | 82.1 3 86.6 | 87. 89, .
Busmessytransfer payments._ .. 3.3| 351 85! 35| 35| 3.5| 3.6 3.6 Sulé)p]ements to wages and salaries__| 40.3 | 55.1 | 53.3 | 54.6 | 55.8 | 56.8 | 67.9 | 50.0
Statistical discrepancy......._.. -2.4 |—4.7|-3.6 |-53 |—55|—4.3 =54 ... mpmer contributions for social 032151 267 | 2.3 | 2.9 | 28.3 | 28.6 | 29.0
Plus: Subsidies less current surplus of s Other labor income . .. 24.9|27.6 | 26.7 | 27.3 | 27.9 | 28.5 | 20.3 | 30.0
government enterprises........- AP L0 8 L1 L0 B2 L6 L2 rietors’ income. ... 64.1 | 66.8 | 66.0 | 66.7 | 67.5 | 67.2 | 67.6 | 67.8
Equals: National income__._.......__. 712,7 {769,5 [749,3 |764,0 |779,5 |785.2 [T9L.5 |...-.- Business and professional 9.1 50.5 | 49.9 | 50.5 | 50.9 | 50.6 | 50.6 | sL2
Less: Cor[ioratp pr%ﬁts and inventory 4 . . 0| 7.7 Farm...c.o.oooooo 150 | 16.4 | 16.2 | 16.2 | 16.6 | 16.6 | 17.0 | 16.5
ngtg?,ﬁg*g:;gs e oo | 54| 808 | 871 874 86.8 ) 8201 76.7 ). Rental income of persons......__...... 21.3 | 22.0 | 21.6 | 22.0 | 22.1 | 22.3 | 22.5 | 22.6
W ........ e Shire 47.1 | 53.6 | 51.9 ) 53.1 | 54.2 | 65.1 | 66.0 | 56.7 Co te profits and inventory valua
x?lgeit?f"f‘f&f.s...?_S?...ff?f{r.s?f_ 0| .o| 0| .0l .0| .0| 25|25  tionadjustment. ... 85.8 | 87.1 | 87.4 | 86.8 | 82.0 | 76.7 |-.....
Plus: Government transfer payments ool walos| s Profits before tax 9.2 | 93.0 | 93.4 [ 80.9 | 83.5 | 82.6 [..._..
Inetot maid By government | | O16 | 598 ) 610 62,0 6.4 66 : Profits tax liability.........___... 40,6 | 42.7 | 43.5 | 43.8 | 42.1 | 414 | 38.0 |......
(net) and by consumers. - 26.3 1 29.0 | 28.028.6 | 20.1|30.2|3L0| 3L4 Profits after tax ... _......_._._._. 48.2148.5140.5140.7 | 47.0 | 47.1 | 44.6 |......
Dividends..__....._..._....._.|23.3| 247|241 | 244|250 252|252 251 Dividends...._........._........ 23.3124.7 241 | 24,41 250252252 251
Business transfer payments. ___. 33| 35| 85| 35| 3.5| 35| 3.6 3.6 Undistributed profits............| 24.9 | 23.9 | 25.5 | 26.2 1 229 | 219 | 19.4 |......
Equals: Personal income_.........._. 688.7 7489 |725.8 |741.1 |758.1 |770.5 |782.3 | 80L.5 Inventory valuation adjustment..... ~3.3 |—5.4 {~5.9|—6.0 [~3.2 |—~6.5 |—5.8 | —4.4
Netinterest . ____..__._____...____.____ 27.8 | 30.7 | 29.7 | 30.4 | 31.0 | 31,7 | 32.4 | 33.1
Table 5.—Gross Auto Product in Current and Constant Dollars Table 7.—National Income by Industry Division (1.11)
(1.15, 1.16) * °
Billions of current dollars All industries, total._____......._ 712.7 |769.5 (749.3 1764.0 (779.5 |785.2 |791.5 (......
Agriculture, forestry, and fisheries.. .. 2241243 | 23.9| 241 | 24.5 24 8
Gross auto product 1. ... 361366 |32 348 3.6 | 358 | SLL| 353 NManub eSO e 296.0 (255§ |237.5
. s Nondurable goods__........._....._. 81.8 | 87.0 | 84.9 | 87.0 | 87.5 | 88.5
Personal consumption expenditures.| 30.2 | 31.8 | 31.5 | 31.5 | 31.6 | 32.5 | 28.9 | 30.4
Producers’ durable equipment._.___. 53| 56| 56| 56 56| 57| 51 5.4 Durable goods....---uvueeeoeeeeoon 131.2 (139.3 1138.0 1130.0 |141.3 {138.9
Change in dealers’ auto inventories..] 1.1 .17 L1 —-1.2 L4 |—-11|-17 .8 Transportation. .- _..oooooooeoo ... 2711292281290 20.5]301
Communication.._._._____...._._._.__. 14,2 ( 1591157 | 16.0 | 15.9 | 16.1
B S ek 52kt m1a L8 =18 —15  Electric, gas, and sanitary services 0| 18.4 | 14.2 | 13.9 | 14.0 | 14.6 | 14.2
Imports::.::_....::::..::::.:::: 28| 34! 25| 37| 37| 36| 54 35 Wholesale and retail trade. ......_.... 106.4 [115.2 (112.0 {114.7 (116.8 |117.2
Addenda: Finance, insurance, and real estate....| 77.9 | 83.5 | 81.3 | 83.0 | 84.2 83.3 86.3 ......
New cars, domestic .. _--...._....___. 825|322 | 238|305 335 |30.7 | 20.5| 333 %"'g“,’;ﬁ;sm"(;ﬂg'g;la'éa;,;,;',;lgéﬁy;gt&:' 86.0195.3 | 62.0] 643 96.5 | 98.4 [10L.2 ......
New cars, foreign___ ... ___.___._ 44| 56| 49| 55| 56| 65| 6.2 6.6 T OrSeS. oo 104.7 |114.1 [109.5 {111.7 |126.7 |118.6 {122.5 |......
Restoftheworld. .................... 4.7 43| 46| 42| 41| 42| 45 |..._..
Billions of 1958 dollars
Gross auto produet {.............._.. 85.3 | 35.0 (36.9 | 33.3 | 35.8 | 33.9 | 20.2 331 Table 8.—Corporate Profits (Before Tax) and Inventory Valuation
Personal consumption expenditures.| 29.5 | 30.3 | 30.3 | 30.2 | 30.1 | 30.8 | 27.1 | 28.4 Adjustment by Broad Industry Groups (6.12)
Producers’ durable equipment_.__.. 53| 54) 54| 54| 54| 55| 4.9 5.1
Change in dealers’ auto inventories.| 1.1 10 Lij—-12¢ 1.4 |—-L1|-L6 .8
All industries, total.____...______ 85.4 |1 85.8 | 87.1 | 87.4 | 86.8 | 82.0 | 76.7 {_...._
Net exports. ... ___._.____ —.8|-11| —.2(~1.4|~1.83|-1.5|—-1.4| —1.5
Exports_ .. ... 20, 22| 23| 23| 24| 20| L9 L9  Financial institutions__........___.____ 11,0 | 12,0 [ 11.6 | 11.9 | 12.2
Imports. ...l 2.8 3.3 25| 36| 37| 3.5 3.4 3.4
Nontfi ial corporations_ _.__________ 74.4 | 73.8 | 75.5 | 75.4 ) 74.6
Addenda:
New cars, domestic2. .. _.__.__________ 322 |31.4(33.1|30.1|327]|2.8|253| 288 Manufacturing .. ___._______._.____ 42.4 | 41.8 | 43.4 | 42.9 | 41.8
New cars, foreign_ ... __...._......__. 44| 55| 48| 54| 55| 63| 6.0 6.3 Nondurable goods. 19.3 1 19.4 | 19.91 19.1
Durable goods 22.4 | 24.0 | 23.0 | 22.7
R portation, communication, and
1. The gross auto product total includes government purchases. public utilities. ... ___.____ 1.0 10.7 { 11.0 | 10.8 | 10.6
2. Differs from the gross auto product total by the markup on both used cars and foreign All other industries____......__.____.. 21,0 21.4)21.2)21,8}222
cars.

» Preliminary.

Digitized for FRASER
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Federal Reserve Bank of St. Louis



10 SURVEY OF CURRENT BUSINESS July 1970
1969 1970 1969 1970
968|196 I | I |mr|1v| 1 |m» 1968 1960 | I | Il | I | IV | I 'n»

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Billions of dollars

Table 9.—Gross Corporate Product ! (1.14)

Groas corporate product _ _.______ 492.8 1531.2 |518.5 528.9 |537.7 [539.7 (539.7 |......
Capital consumption allowances._._.._ 46,5 | 49,8 | 48.5 |1 49.3 [ 50.1 | 51.0 | 52.0 | 52.9
Indirect business taxes plus transfer

payments less subsidies._.__..__._ .. 44,8 | 48.6 [ 46,9 | 48.1 | 49.3 | 49.9 | 50.7 | 5L.6
Income originating in corporate busi-
T g 401, 5 |432.9 |423.0 |431.4 |438,2 |438.8
Compensation of employees_.____.___ 319. 2 (349, 7 |338.7 {346.6 |354.1 |359.5
‘Wages and salaries._..___.._..__._. 284,3 |310.8 [300.9 |308.0 {314.7 1319.6
Supplements. ... . _.._..._. 34,9 38.9|37.8{385(39.4]39.9
Net interest. ... ... ... 9 L9l L51 L8| 20/ 21
Corporate profits and inventory
valuation adjustment. _._.._.... 81.581.3 8288182773
Profits before tax._._. 84,8 | 86,8 [ 88,7 | 89.1 ] 85,3 | 83.8
Profits tax liabilit: 40,6 | 42.7 | 43.5 | 43.8 | 42.1 | 41.4
Profits after tax 44,2 [ 44.1 | 45.3 | 45.4 | 43.3 | 42.4
Dividends_........ 21.8)23.0(225|22.9)]23.3|23.5
Undistributed profi 22,4 (21,0 228|225} 19.9)18.9
Inventory valuation adjustment._|—3.3 |-5.4 |—5.9 [—6.0 |—3.2 |—6.5
Cash flow, gross of dividends_.._...__. 90,7 | 93.8 | 93.8 [ 94.7 | 93.4 | 93.4
Cash flow, net of dividends......__._. 68.9| 70.8 | 71.3 | 71.8 | 70.1 | 69.9
Gross product originating in
financial institutions_ ____._.__ 22,5 (24.7(24.0 | 24.6 | 24.9 | 25.1 [ 25.3 [......
Gross product originating in
nonfinancial corporations. ... 470.2 {506.5 {494.5 {504.3 |512.8 |514.6 |514.4 |...._.
Ca(fital consumption allowances. ... 45.1 | 48.3 | 47.1 | 47.9 | 48.6 | 49.5 | 50.4 | 51.3
Indirect business taxes plus transfer
payments less subsidies_ ...__..._... 42,9 | 46.5 | 44.9 | 46.0 | 47.2 | 47.7 | 48.4 | 49.3
Income originating in nonfinancial
corporations___..__.___ ... ... . 382. 2 {411.8 |402.5 [410.4 |417.0 |417.4 4155 |._....
Compensation of employees__....... 301.2 (320.9 |319.4 (326.9 {334.1 |339.1 {342.3 | 343.0
‘Wages and salaries...........__... 268. 6 [203.5 [284.0 [200.9 (207.3 (301.8 1304.4 | 304.7
Supplements._ ... .. ... 32.6 | 36.3 | 35.3 | 36.0 | 36.8 { 37.3 | 37.9 | 38.3
Netinterest .. ..o .o. 10.5 | 12.6 | 11.8 | 12.4 [ 12.9 | 13.3 | 13.6 13.9
Corporate profits and inventory
valuation adjustment. .. ...._.. 70.4 | 69.4 | 71.8 | 71.1 | 70.0 [ 65.1 | 59.6 [._....
Profits before tax........... 3.7174.81 70,2 71.2173.27L6 654 | ..._.
Profits tax liability.. .- 7(36.1)|387.2137.2353|34.6|3L1} ...
Profits after tax_ _._._.. .0 [ 38.7 1 40.0 | 40.0 | 37.8 |1 37.0 | 34.3 |--.--.
Dividends._ _______.. .6 1 21.6 1 21.1 | 21.5 | 2.9 | 22.0 | 20.8 |.. ..
Undistributed profits .4 117.1118.8118.4 159|151 ]112.5 ). ...
Inventory valuation adjustment._|—3.3 |—5.4 |—5.9 |—6.0 |~3.2 [—6.5 |—5.8 | —4.4
Cash flow, gross of dividends.._..._... 84.1|87.0[87.1}87.8!86.5|86.5|847 | ...
Cash flow, net of dividends___.__.____ 63.5 | 65.3 | 65.9 | 66.3 | 64.6 | 64.5 | 62.9 |_.....
Billions of 1958 dollars
Gross product originating in
nonfinancial corporations._ ... 415.1 (432.5 |428.5 (432.9 [435.6 |433,0 (428.4 (......
Dollars
Current dollar cost per unit of
1958 dollar gross product
originating in nonfinancial
corporations 2.....__._.._...__. 1.133 [1.171 {1,154 [1.165 |1.177 (1.188 |1.201 |......
Capital consumption allowances___._| .109 | .112 | .110 | .111 | . 112 | . 114 | . 118 |..._._
Indirect business taxes plus transfer
payments less subsidies_ _.___.___... .108 | .107 | .105 | .106 | .108 | .110
Compensation of employees. ) .726 ) .763 | .745 | . 7565 | . 767 | .783
Net interest .. .. ...._........ .025 | .029 | .028 | .029 | .030 | .031
Corporate profits and inventory valu-
ation adjustment.........____... ... .170 | .160 | .166 | . 164 | .161 | .150 { . 139 |......
Profits tax liability......._._..__ .084 | .083 |.087 |. .081 ([ .C80(|.073 |-_....
Profits after tax plus inven-
tory valuation adjustment____] .086 [ .077 { .079 | .078 | .080 | .070 | .067 | _.__.

» Preliminary.

1. Excludes gross product originating in the rest of the world.

2. This is equal to the deflator for gross product of nonfinancial corporations, with the

decimal point shifted two places to the left.
3. Personal saving as a percentage of disposable personal income.
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Table 10.~—~Personal Income and Its Disposition (2.1)

Personalincome . _._________._________ 688.7 [748.9 1725.8 |741.1 758.1 |770.5 (782.3 | 801.5
Wage and salary disbursements_____ 464.8 1509.0 1491.6 (502.9 !516.4 ;525.3 '531.9 | 539.8
Commodlty-pg‘oducing industries_|181.5 i197.5 191.5 (196.0 i199.9 202.5 202.7 | 201.5
Manufacturing.___..._________.. 145.9 1157.5. 153.2 |156.4 :159.7 160.8 160.7 | 159.6
Distributive industries_....._.____ 109.2 {119.8 115, 5 {118.5 :121.3 :123.8 126.9 | 127.2
Service industries. ... __._.._______ 78.4 | 87.7 | 84.5 86,7 | 88.7/90.9]93.9] 955
Government.___..__._..________.._ 95.7 (104.1 |100.0 {101.7 {106.5 [108,1 {109.3 | 115.6
Other labor income__________..____. 24.9 [ 27.6 | 26.7 | 27.3 | 27,9 28.5 { 29.3 | 30.0
Proprietor’sincome... . ___________ 64.1 | 66.8 | 66.0 | 66.7 | 67.5 | 67.2 ! 67.6 | 67.8
Business and professional. ._.___._ 49.1 ] 50.5 | 49.9 | 50.5 | 50.9 | 50.6 | 50.6 | 51.2
Farmo_ ... . ... ... ... 15.0 [ 16.4 | 16.2 | 16.2 | 16.6 | 16.6 | 17.0 | 16.5
Rental income of persons...___...... 21,3 122.0 | 21,6 | 22,0 | 22.1 | 22.3 | 22.5 | 22.6
Dividends_ ... ._.._________ 23.3 {24.7 | 24.1 | 24.4 | 25,0 | 25.2 | 25.2 | 25.1
Personal interest income._. ... ____. .0 | 59.7 | 57.7 | 59.0 | 60.1| 61.9 | 63.4 | 64.6
Transfer payments_ .. _____.__.._____ 59.0 | 65.1 | 63.3 | 64.5 | 65.5 | 67.0 | 69.8 | 79.4
014 age, survivors, disability, and 9
health insurance benefits__.___.. 30.3 | 33.032.31329!33133.5|34.2; 41..5
State unemployment insurance
benefits .- 2.1 2.1 L9 2.2 23| 2.9 3.7
Veterans benefits 831 79| 84| 8 8.7 9.0 9.5
her______ ... 21.6 | 21.0 | 21.4 | 21.8 | 22.4 | 23.8 | 24.8
Less: Personal contributions for
social insurance. ... ... _____ 22,8 | 26.0 | 25.2 | 25.8 | 26.4 | 26.8 | 27.4 | 27.7
Less: Personal tax and nontax pay-

memts. ... 97.5 [117.3 |113.8 |118.1 117.5 |119.9 [117.0 | 117.5
Equals: Disposable personal i ..1591.2 |631.6 |612.0 |623.0 [640.6 |650.6 [665.3 | 684.0
Less: Personaloutlays_ . .__...._.._____ 550.8 |593.9 (577.7 (589.7 |598.7 {609.6 1620.5 | 631.9

Personal consumption expenditures. |535.8 |577.5 (561.8 |573.3 (582.1 592.6 603.1 | 614.2

Interest paid by consumers_ __.___.. 14,3 | 15,7 | 15,3 | 15.6 | 156.8 | 16.1 | 16.4 { 16.8

Personal transfer payments to for-

eigners. ... . ._....._........ .7 .8 7 .8 .9 .8 .9 L0
Equals: Personalsaving _____.____.____ 40,4 | 37.6 | 34.3 { 33.3 | 42,0 | 41,1 | 4.8 52.1
Addenda:
Disposabl rsonal i :

Total, billions of 1958 dollars 7 1507.5 |515.9 (517.8 1522.9 | 531.8

Per capita, current dollars. . 3,070 13,148 13,188 13,252 | 3,335

Per capita, 1958 dolars.........__.... 2,601 (2,535 (2,537 (2,556 | 2,593
Personal saving rate,® percent_ ___.___. 53{ 6.5 6.3 6.7 7.6
Table 11.—Personal Consumption Expenditures by Major Type (2.3)

Personal consumption expendi-
tures. .. ..o . ... 535.8 |577.5 561.8 |573.3 {582.1 |592.6 [603.1 | 614.2
Durablegoods. . ... ... ....__....___.. 84.0 | 90.0 | 89.1 | 90.6 | 89.5 | 90.8 | 89.1 | 9L.8

Automobiles and parts__.._._._..._. 37.2 | 40.3 | 39.8 | 40.0 | 40.2 | 41.1 | 37.7 { 39.5

Furniture and household equipment_| 34.6 | 36.7 | 35.8 | 37.2 | 36.7 | 36.9 | 38.3 { 38.9

Other_.__ . 12,3 [ 13.1 | 13.5 | 13.4 | 12.6 | 12.7 | 13,1 13.5
Nondurablegoods_ __.__.____._.______ F230.2 245.8 (239.2 1244.0 [248.1 |252.0 |258.8 | 262.1

Food and beverages_..___...___..__. 115.1 [121.7 |119.1 [120.8 [122.4 (124.6 {128.8 | 130.3

Clothing and shoes. 46.1 | 49.9 | 47.9 | 50.0 | 50.7 | 60.9 | 51.3 | 52.1

Gasoline and oi 190} 21.1120.3{20.8] 215 |2L7 224 228

Other._. 50,0 | 53.2 | 52.0 | 52.4 | 53.5 | 54.9 | 56.3 | 57.0
Services.. . ... ... ... 1221.6 1241.6 [233.5 |238.7 |244.5 |249.8 |255.2 | 260.2

Housing._ _ ... 77.4 | 84,0 | 81.4 | 83.0 | 84.7 | 87.0 | 89.0 | 90.9

Household operation__ 31,2 83.932.7|33.3}34.5|34.8]352| 358

Transportation..__ 156 16.7 | 16.2 | 16.5 | 16.8 | 17.1 | 17.7 17,9

Other_ . .. ... 97.5 |107.1 {103.2 |105,9 |108.5 |110.9 {113.3 | 115.7
Table 12.—~Foreign Transactions in the National Income and

Product Accounts (4.1)

Receipts from foreigners..._...__._ . 50.6 | 55.5 | 47.8 | 57.2 | 58.3 | 58.8 | 62.0 | 63.4
Exports of goods and services__.._.___. 50.6 | 55.5 | 47.8 | 57.2 | 58.3 | 58.8 | 61.1 | 62.5
Capital grants received by the United

[377:8 7-0: SRR RPN RN NPRNPON IR P PRI PO .9 .

Payments to foreigners_....._...__.. 47.8 | §7.2 | 58.3 | 68.8 | 62.0 | 63.4
Imports of goods and services. _ 46.5 | 55.9 | 55.6 | 56.2 | 657.6 | 58.7
Transfers to foreigners_ . ... .. 2.4 3.2 281 20 28 3.1

Personal . ... .. ... .7 .8 .9 .8 .9 1.0

Government ...l L8] 25} L9 21| L9 2.1
Net foreign investment_ ______________ -1.1{-20| -1{ -3]| 16 16
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Table 13.—Federal Government Receipts and Expenditures (3.1, 3.2)

Table 16.~Implicit Price Deflators for Gross National Product (8.1)

Federal Governmentreceipts_._..____.

Personal tax and nontax receipts. ...
Corporate profits tax accruals_.____.
Indirect business tax and nontax
accruals. .. ____________.._.._.__._.
Contributions for social insurance._.

Federal Government expenditures____.

Purchases of goods and services....._
National defense -

Grants-in-aid to State and local gov-
eIrMINents. .. .o aeiaaas
Net interest paid._._.___.___._______
Subsidies less current surplus of gov-
ernment enterprises. ... _...._._._.
Less: Wage accruals less disburse-
ments_ o cieioaaas

Surplus or deficit (—), national
income and product accounts. .. _

175.4

79.3
37.5

18.0
40.7

181.6

-6.2

200.6

95,9
39.2

19,1
46.5

191.3

197.2

93.7
39.9

18.5
45.1

187.7

100. 9
78.6

202.5

97.3
40.2

19.0
46.0

189.1

99.8
77.9
21.9

52.2
49.8
2.5

200.8

95. 6
38.6

19.5
47.0

192.5
102. 5

202.0

96.9
38.1

19.3
47.7

195.9
1021

78.8
23.3

195.9

93.4
34.8

19.3
48.4

197.7

22.4
50.6
48.9

18

9.3 | 9.5 | 134 6.1

Table 14.—State and Local Government Receipts and Expenditures

3.3, 3.4)

State and local government receipts_.__|106.3 |118.3 |113.3 |116.3 [119.6 [123.9 |127.3 |___...
Personal tax and nontax receipts____| 18.3 | 21.4 | 20.0 | 20.8 | 21,9 { 23.0 | 23.6 | 24.2
Corporate profits tax accruals_ _____. 3.1] 3561 36| 36| 34| 33| 3.2{......
Indirect business tax and nontax

ACCIUAIS . - . oiociiaooal 60.11(66.1|63.6|653|67.1|684]|70.0! 7.6
Contributions for social insurance_..| 6.4 7.1 | 68| 70| 72| 74| 7.5 7.7
Federal grants-in-aid_____.._..____.__ 18.4 | 20.2 | 19.3 | 19.6 [ 20.0 | 21.8 | 23.0 | 24.7

State and local government expendi-

211 ] SN 107.4 |118.9 {115.1 |117.9 (119.8 (122.9 |126.8 | 128.8
Purchases of goods and services...... 100. 7 (110.8 (107. 5 |110.1 {111.6 (114.2 {117.4 | 118.7
Transfer payments to persons. X 1.5 | 1.0 | 11.2 (1.7 | 12.2 | 12,9 | 13.5
Net interest paid- .. ... _.__.......__ .1 .1 .1 .2 .2 . .3
Less: Current surplus of government

enterprises. . ..o ooococooono 3.4 3.6 35| 36| 3.6 3.7| 37 3.8

Surplus or deficit (—), national

income and product accounts..__{-—1.1 | —.6 |-1.8 |—1.5 | -.3 | 1.0 R 75 PO

Table 15.~Sources and Uses of Gross Saving (5.1)

Gross privatesaving.. ... __ 135.9 |135.0 1130.8 |130.7 |141.1 |137.1 (140.6 |..____
Personal saving_ . ___._______...____. 40.4 | 37.6 | 34.3 [ 33.3 | 42.0 | 41.1 | 44.8 | 52.1
Undistributed corporate profits.__ 24.9 | 23.9 |1 25.5 252|229 2.9 (19.4 |_.....
Corporate inventory valuation

justment_.___. —3.3 |[~5.4 |~5.9 |~6.0 |—3.2 |—6.5 |[—5.8 | ~4.4
Corporate  capi

allowances 46.5 | 49.8 | 48.5 | 49.3 | 50.1 | 51.0 | 52.0 | 52.9
Noncorporate capi

allowanees._ ... ............._. 2751291 (285289 (29.320.730.2] 30.68
‘Wage accruals less disbursements____| .0 .0 .0 .0 .0 . .0 .0

Government surplus or deficit (—),
national income and product

.9

Gross investment____..___.._..._._.__. 126.2 1138.9 '134.9 :137.3 '143.6 '139.9 '134.8 | 135.4

Gross private domestic investment__|126.5 ;139.8 1136.0 139.3 143.8 .140.2 1133.2 | 133.8

Net foreign investment.__............ -3 | =9 |-L1|=-20]—-1]|—-3] L L6

Statistical discrepancy._.......__..__.__ —2.4 |—4.7 (—3.6 |—5.3 [—5.5 |[~4.3 |—5.4 [.___..
p Preliminary.
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Gross national produet_ . __._.__.
Personal consumption expenditures.____
Durablegoods___.._..__._...____...__

Nondurable goods
Services

Gross private domestic investment_..__
Fixed investment

Change in business inventories

Net exports of goods and services. ...

Exports. .ol
Tmports. ..o iiioo.

Government purchases of goods and

services . ... ...
Federal ____.____ . __._.___..___..
Stateand local ... ... ...

122.31
118.5

128.11
123.5
106.0

122.2
133.1

126.4 1133,
153.7

125.68
121.3
105.0

119.8
130.6

139.5

9 1129

l150:i

! l30.52|132.57

125.6 (127.2
107.0 |107.8

124.5 |125.9
135.5 |137.3

133.94
128.6
108.3

127.3
139.4

127.22
122.8
105.7

121. 5
132.3

128.97
124.2

175
114.9
154.1

146.2
161. 4

141.9 1145.4 |147.5 |151.5

13L.7
152.6

Table 17.—~Implicit Price Deflators for Gross National Product by
Major Type of Product (8.2)

Gross national product . .._..._._
Finalsales____. _.__..._..._...
Goodsoutput.________________________.
Durable goods. ..
Nondurable goods_.__.._.._........_.

Addendum:
Grossautoproduct. . __._..._._..__.__

122.4 l1%.2
113.1 117.3
116.4 121.4

133.5 '140.8
131.3 |140.8

|125. 7
115.4

108.6 111.9 110.5 .111.4 1123 113 2 114.2

lllQ 1

137.8
137.2

102.4 |104.7 |103.7 |104.4 |105.0 (105.6 |106.6

I | I | | [ I
122.31 128.11 125.68 127.22 128.97 130.52 132.57 133.94

|127.3 '129.2 ll30.6 I132,6 134.0
116.8 !117.8 '119.2 '120.6

1120 9 l122 1 |l23 7 ’125 2

139.3 '142.0 '143.9 '146.5
139.9 |142.7 (143.7 |145.7

Table 18.—Implicit Price Deflators for Gross National Product by
Sector (8.4)

123.1

171.9

121.0

| | 1 ' ! : 1
122.31 128.11‘125.68 127.22‘128.W l30.52|l32.57|l33.94
118.92 124.22 122,08 123.55 124.90 126.32 127.96 129.25

!1226 123.8 |125.2 {126.8 1128, 1

123.4 i121.5 '122.6 :124.0 :125.3 |126.8 :128,2
116.9 (109.6 {118.4 117.6 [121.6 [127.5 |124.0

170.8 |165.4 (167.6 [173.6 [176.5 (182.9 |185.0

Table 19.~-Gross National Product: Change From Preceding Period

Groes national product:
Current dollars_ ____
Constant dollars ____
Implicit price deflator...............

Grose private uct:
Current dollars .
Constant dollars__._
Implicit price deflator......___._..._.

Percent Percent at annual rate

9.0 77| 74| 73| 84| 3.9( 33 4.5
48| 28] 26| 2.2} 27| —-.9|-29 .3
40| 47| 47| 50| 56| 49| 6.4 4.2
86| 751 77| 72| 7.1] 3.6 21 4.2
49| 29| 28} 21| 2.6 [-1.0{-3.0 .1
3.6 45| 48| 49 44 46| 53 4.1
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been in the preceding year (table A).
The effect of the slowing in manu-
facturing and farming has not been

SURVEY OF CURRENT BUSINESS

in the construction industry. The auto
and steel industries were mainly re-
sponsible for the decline in manufactur-

July 1970

Table B.—~Total Personal Income, by

States and Regions
[Millions of dollars, seasonally adjusted at annual rates]

uniform among the regions and this ing payrolls in the Great Lakes, while 1060 w70 | oarAveraEe
has introduced significant regional vari- cutbacks in aerospace and other defense- p%ﬁ?’;uirgé‘r:"
ations in income growth in the more related industries and in lumber pro- (compounded)
recent period. The coefficient of vari- duction contributed heavily to the m |l |1 ey
. . - o 1966-1
ation (the standard deviation divided decline in the Far West. 1069 | 1970
by the mean) of regional rates of In both regions, the weakness in
change of total personal income from manufacturing and construction pay- United Stafes..|T62,077 763,061 |7, 367 | - 2.1 1.8
the third quarter 19690 to the first rolls led to declines or restricted the New England...[d6861 /47,009 48,885) 1.9} 2.2
quarter 1970 is 0.29, while for personal gains in nonfarm proprietors’ income  NewHemp | 355 | 208 | 5578| 23| 19
income excluding agriculture and manu- and in a number of other local service-  Nasso-7| o2 ase | 23100 | 2500 | 51| e
facturing it is only 0.17. type personal income components.  esmectiour | 13,55 | 1500 | 1w des| Le| 53
Among the regions, the most pro- Weakness was especially pervasive in  mideast......_. 177,786 181,216 184,359 | 2.0 | 1.8
nounced slowdowns in income growth the Far West where most components  New york...{s1,70 | 83,114 [ 845 | 20| 17
were in the heavily industrialized Far of total personal income rose at less  Bar oo | 1575 | 200 |seoss| 30| 13
West and Great Lakes. Both regions than national rates. In the Great Lakes  Mamiand. | 1568 | 16,146 | 10,060 | 25| 12
showed particularly sharp drops in & sharp increase in unemployment D't ofCol-| 380 3.607) 3,868} Lo} .5
manufacturing payrolls and weakness compensation offset part of the decline e Lokes... 169,182 160,488 1245 | 2.3) 1.0
chagy 7 in manufacturing wages. . Ohgo eon-——| $1:9% | i1 460 | 1,178 g% 1137
T —— At the other end of the scale, income 52 L7
Regional Gains in Personal Income growth rates were well maintained in BEL
the recent period in the New England, 21, 18
Percent Change + Rocky Mountain, and Mideast regions. 21 28
0 ! 2 3 All three regions had gains in manu- N paraa | Tore | Veet | Vos| 1a| 9
facturing, construction, and farm in-  Nebmsea| 599 | 59| 55| 23| 27
UNITED STATES come well above the national average,  <2's%------- 38| 800 S8 21 L2
coupled with sizable gains in most other S°“fh°“' """" 129,661 131,501 133,899 ) 211 1.6
income components, %‘25%“6’2;@1&1;: G| ae | e | Ts| 1%
Kentucky.....| 9,365 | 9,276 | 9,498 | 2.1 7
Tenne-sse.e___._ 11,331 | 11,503 | 11,688 2,0 156
) . Lo State differences S Corattnao 00 | 558 | 25| 7 1o
In five of the eight regions, income growth Georgla. ... 16260 | 1468 | 14500 | 2.5 12
has slowed markedly since late last year Among States, the rate of income gain 1‘:‘41%2%’33};{_:: 5 287 o oz | oo | 24 Ls
fell substantially in 30 cases and rose  jhopisiens... 105 ol
substantially in eight (table B). Actual seuthwest... 22| 14
Far West declines in personal income from the  okiahoma 21 L3
third quarter of 1969 to the first quarter  Now Mesico. - AR
Great Lakes of 1970 occurred in only two States, 500 . ... zop 1t
Iowa and Arkansas, while in North ReckyMountain. 200 19
Southwest Dakota income was nearly unchanged.  1joner®----- :s 7
ot 'In :?11 three Stajtes, the income weakr-less %V(t,ylg;gg;g §;§ %:%
is directly attributable to large declines ’ ’
i in farm income; in each of these States Far West--------[107,021 108,477 108,843 | 2.1 8
nonfarm income was higher in the first  Jpreton-- 13,258 | 13,268 | 13277 | 24 ‘.
quarter of this year than in the third o | oo | ame| 0| LS
quarter of last year. Total personal Lem | Lar| vam| 20 3.8
The growth rate in the other three has changed little  income was also little changed in Wash- Hawsaii........| 3,076 | 3,204 | 3,216 | 2.6 23

Mideast

Rocky Mountain

New England

*Average per quarter, seasonally adjusted
U.S. Department of Commerce, Office of Business Economics

70-7-17

ington and Michigan, where the de-
clines in defense purchases and in lum-
ber and auto manufacturing had their
greatest direct impact.

With consumer prices up 1% percent
per quarter, real income declined during
the more recent period in about 27
States. In the preceding year, by con-
trast, real income was about unchanged
in four States and up in all the rest.

NotE.—Quarterly totals for the State personal income
series will not agree with the personal income measure carried
in the national income and product accounts for two reasons,
The State numbers are based on the unrevised national
totals of personal income, first published in May 1970. In
addition, the State series excludes and the national series
includes the income disbursed to Government personnel
stationed abroad. Revised State quarterly estimates will be
published in the October SURVEY.
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US. National Income and Product Accounts, 1966-69

THE complete set of national income
and product tables for the 1966-69
period is presented on pages 17 to 49
of this issue of the SurvEY. As is the
practice each July, estimates for the 3
most recent years have been revised.
The estimates for 1966 and earlier
periods have not been changed.

The revisions in the major aggre-
gates— GNP, national income, and
personal income—are minor, as can be
seen from the accompanying table.
Revisions in some of the components
of the income and product flows—
mainly “other labor income,” corporate
profits, personal consumption expendi-
tures for goods, and State and local
purchases—are somewhat larger, but
the generalization that this July’s
revisions are unusually small applies.

The statistics published in this issue
update the previous estimates for 1967—
69 by incorporating a wide range of new
and revised data from various Govern-
ment agencies and private organiza-
tions. The most important of the new
data are: Internal Revenue Service
business tax return statistics, which
are the basis for estimating business
profits for 1967 and 1968; State unem-
ployment insurance payroll statistics,
which provide new information for the

Government components of the
national accounts; and Census statistics
on the finances of State governments for
fiscal year 1969.

The quarterly estimates incorporate,
in addition to the revised or newly
available source data, and updating of
seasonal adjustments.

In the standard methodology used
in the estimation of a number of goods
components of consumer purchases,
Census data on retail trade are heavily
relied upon as extrapolators of the
benchmark estimates which are de-
rived by the commodity flow method.
Because of problems resulting from a
change in the retail sample design in
1968 and 1969, Census data on manu-
facturers’ shipments of consumer-type
goods were used instead to produce the
1968 and 1969 figures shown in this
report. The retail trade data continued
to be used as interpolators, to obtain
the quarterly figures.

Back data

Table numbers and titles in this
report are the same as in prior July

SurvEYs and in the Survey Supple-
ment, The National Income and Product
Accounts of the United States, 1929-
1965, Statistical Tables. Summary his-
torical tables are provided on page 50.
components for GNP, national irrcome,
and personal income, 1929-69. For all
of the tables shown in this report, data
for 1964 and 1965 appear in the July
1968 SurveY. Data for years prior to
1964 appear in The National Income
and Product Accounts of the United
States, 1929-1965, except for the fol-
lowing: Gross corporate product (table
1.14), gross product by industry (tables
1.21 and 1.22), quarterly per capita
disposable personal income (addenda
in table 2.1), and quarterly implicit
price deflators for GNP by sector (table
8.4). The historical data for these series
may be found in the following issues of
the SurveY: Gross corporate product—
May 1967, gross product by industry—
April 1967, quarterly per capita dis-
posable personal income—September
1967, and quarterly implicit price de-
flators for GNP by sector—September
1967.

GNP, National Income and Personal Income

wage and salary estimates for 19.69; GNP in current prices GNP in 1958 prices National income Personal income
new data from the Health, Education,

1 1970 Pre- Dif- 1970 Pre- Dif- 1970 Pre- Dif- 1970 Pre- Dif-
a‘nd Welfare D.epartmen.t on contnl.)u- revision| vious |ference [revision; vious |ference [revision| vious {ference [revision| vious |ference
tions to health insurance in 1968, which
enter into the computation of ‘“‘other Billions of dollars

i ;7 f Manu-
labor mncome; 1967 CenSl-lS o anu 1967 - 793.9 | 793.5 .4 675.2 | 674.6 0.6 | 653.6 | 654.0 | —0.4 629.3 | 620.4 -0.1
factures data, which contribute to the 1ve8___.._..___.__. 865.0 | 866.7 | —.7| 707.2| 707.6 | —.4| 7T27| 7144 —17| e88.7 | esn.9 .8
A ) : 1060, I 9314 | 6321 | ~7| 7211| 72706| —.4| T60.5| 77L0| —L5| 748.9 | 747.2 1
estimation of producers’ durable equip-
ment; revised Census statistics on Year-to-year changes, billions of dollars
usiness inventories, which consti
bus Ss 1nve ! oh ¢ bate . Mo a37] .8 11| 165| .6| 330| 34| —4| 1] 22| -1
the principal source of the estimates of 1968722222 "7"77 71| 722| -L1| 321, 30| 9| .1 60.4] —L3| 5.4 585 9
. T 66.4 | 6.4 0| 198] 199 —.1| 58| 56| .2| 60.1| 59.3 '8
the book value change in nonfarm
business inventories for 1967-69; the Year-to-year changes, percent
Federal budget for fiscal year 1971 and
. 1967 59| 5.8 t] 26| 2s| .1| s3] 54] —1| 72| 72 0
other Government financial reports, 19682 22227777700 9.0 o1f —1f 48| 49| ~1( 90| 92 2| o4l o3| -1
. 1060100 77| 7 o| 28| 28| .o| s&of 79l 1| 87| &6 1
which are used to update the Federal
13
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14 SURVEY OF CURRENT BUSINESS July 1970
Table A.—Summary National Income and Product Accounts, 1969 !
{Billions of dollars]
1.—National Income and Product Account
Line Line
1 | Compensation of employees_.__________________.____._. 564. 2 |i 24 | Personal consumption expenditures (2-3)._____________ 577. 5
2 Wages and salaries.___________________.__________ 509, 0 || 25 Durable goods._.. . _________________________._ 90. 0
3 Disbursements (2-7) __________ . ____________. 509, 0 || 26 Nondurable goods_ - - _ . _____ . ______________ 245, 8
4 Wage accruals less dibursements (5-4)________. .0 27 Serviees . . _ . e 241. 6
5 Supplements to wages and salaries_ . ______________ 55.1
6 Employer contributions for social insurance 28 | Gross private domestic investment (5-1)_______________ 139. 8
(B-14) . 27.5 || 29 Fixed investment___ _____________ . _ _____.________ 131. 4
7 Other labor income (2-8) . _______________._____._ 27.6 || 30 Nonresidential ___ __________________________ 99. 3
31 Struetures. ____ - _._____________________ 33.8
8 | Proprietors’ income (2-9)____________________________ 66.8 || 32 Producers’ durable equipment____________ 65. 5
33 Residential struectures. ______________________ 32.0
9 | Rental income of persons (2-10)_.____________________. 22.0
: 34 Change in business inventories_ __________________ 85
10 { Corporate profits and inventory valuation adjustment___ 85. 8
35 | Net exports of goods and serviees____________________._ 1.9
11 Profits before tax_______________________________ 91. 2
12 Profits tax liability (3-11)_ __________________ 42.7 || 36 Exports (4-1)_______ L _____ 55. 5
13 Profits after tax_. _ . __________________.______ 48.5 || 37 Imports (4-2) __ o __ 53.6
14 Dividends (2-11) _______________________ 24,7
15 Undistributed profits (5-5) ... _____._..___ 23.9 || 38 | Government purchases of goods and services (3-1)__.____ 212. 2
16 Inventory valuation adjustment (6-6) _____________ —5.4
39 Federal ___ ... 101. 3
17 | Net interest (2-13) . __. ___ __ o ____._.__ 30.7 || 40 National defense____.________________________ 78. 8
41 Other_ _ . 22. 6
18 | NATIONAL INCOME__________________________.___ 769.5 || 42 Stateandloeal . _______________________________ 110. 8
19 | Business transfer payments (2-17)____________________ 3.5
20 | Indirect business tax and nontax liability (3-12)________ 85. 2
21 | Less: Subsidies less current surplus of government enter-
prises (3-6) _ . ___ i eo. 1.0
22 | Capital consumption allowances (5-7)_________________ 78.9
23 | Statistical discrepaney (5-9) _ _._ ________ . ____._______ —4.7
CHARGES AGAINST GROSS NATIONAL PRODUCT. 931.4 GROSS NATIONAL PRODUCT ____________________ 931.4
2.—~Personal Income and Outlay Account
1 | Personal tax and nontax payments (3-10)_______._______ 117.3 7 | Wage and salary disbursements (1-3)______ .. ____..____ 509. 0
2 { Personaloutlays_______._________________________.__ 593. 9 8 | Other labor income (1-7) . ___________. 27.6
3 Personal consumption expenditures (1-24)_________ 577. 5 9 | Proprietors’ income (1-8).._ ________________ . _______ 66. 8
4 Interest paid by consumers (2-15) . _______________ 15.7 || 10 | Rental income of persons (1-9)_______________________ 22.0
5 Personal transfer payments to foreigners (net) (4-4)_ .8 || 11 | Dividends (1-14) _ _ . .. - 24.7
6 | Personal saving (5-3) _ . . eeeo.. 37.6 || 12 | Personal interest income.._ _ ... ____.______________ 59, 7
13 Net interest (1-17)___ . o _. 30. 7
14 Net interest paid by government (3-5) ____________ 13.3
15 Interest paid by consumers (2-4)_________________ 15.7
16 | Transfer payments to persons. _______________________ 65. 1
17 From business (1-19) ___ . _______________________ 3.5
18 From government (3-3)_________________________. 61. 6
19 | Less: Personal contributions for social insurance (3-15)__ 26. 0
PERSONAL TAXES, OUTLAYS, AND SAVING_______ 748.9 PERSONAL INCOME______________ ... 748.9

1. Numbers in parentheses indicate accounts and items of counter-entry in the accounts.
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July 1970 SURVEY OF CURRENT BUSINESS 15

[Billions of dollars}

3.—Government Receipts and Expenditures Account

Line Line
1 | Purchases of goods and services (1-38)._____._________ 212. 2 10 | Personal tax and nontax payments (2-1)______________ 117. 3
2 | Transfer payments. _ . _____ . _____._____.___ 63.6 || 11 | Corporate profits tax liability (1-12)__________________ 42,7
3 To persons (2-18) . ___ . ___.____ 61.6 || 12 | Indirect business tax and nontax liability (1-20)__.._____ 85. 2
4 To foreigners (net) (4-3) _ _ - . _____________.__ 2.1
13 | Contributions for social insurance_ ... ________________ 53. 6
5 | Net interest paid (2-14)___ . ___ . ______________ 13. 3
14 Employer (1-6)_.____ . ___ ... 27. 5
6 | Subsidies less current surplus of government enterprises 15 Personal (2-19) _ _ _ o _______ 26.0
(L=21) e
7 | Surplus or deficit (—), national income and product
accounts (5-8) _ _ _ e __.__ 7
8 Federal . ___ .. 9.3
9 State and loeal .. ________________ e —. 6
GOVERNMENT EXPENDITURES AND SURPLUS.. 298. 7 GOVERNMENT RECEIPTS . . ________ ... 298. 7

4.~—~Foreign Transactions Account

1 | Exports of goods and services (1-36)_____________.____ 55. 5

RECEIPTS FROM FOREIGNERS__.___________.___. 55.5

Imports of goods and services (1-37) .. ___________. 53. 6
Transfer payments from U.S. Government to foreigners

(met) (3—4)_ .. 2.1
Personal transfer payments to foreigners (net) (2-5)____ .8
Net foreign investment (5-2) _ . _ _ .. ________________ -9
PAYMENTS TO FOREIGNERS_____________________ 55.5

5.—Gross Saving and Investment Account

1 | Gross private domestic investment (1-28)_____________ 139. 8
2 | Net foreign investment (4-5)________________________ —-.9
GROSS INVESTMENT___________________________. 138.9

W N S v W

Personal saving (2-6) . - ___ . ____ .. _____._.__ 37.6
Wage accruals less disbursements (1-4)..______________ .0
Undistributed corporate profits (1-15) _ . _ . ._.__________ 23.9
Corporate inventory valuation adjustment (1-16)______ —5.4
Capital consumption allowances (1-22) . _____._________ 78.9
Government surplus or deficit (—), national income and
produet accounts (3-7).__ . _ . _______._ 8.7
Statistical discrepancy (1-23)_.__ . __________________ —4.7

GROSS SAVING AND STATISTICAL DISCREPANCY_ 138.9

1. Numbers in parentheses indicate accounts and items of counter-entry in the accounts.
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16 SURVEY OF CURRENT BUSINESS July 1970
. CHART 8

THE NATIONAL INCOME AND PRODUCT ACCOUNTS - 1969

Relation of the Four Major Measures of Production and Income Flows

@ GROSS NATIONAL PRODUCT is the market value of the output of goods
and services produced by the Nation's economy

@ NATIONAL INCOME is the total earnings of labor and property from the production of goods and services
@ PERSONAL INCOME is the total income received by persons from all sources
o DISPOSABLE PERSONAL INCOME is the income remaining to persons after payment of personal taxes

GROSS
NATIONAL
PRODUCT Less

$931 Bil $162 Bil.

V
é Equals
NATIONAL Equals
INCOME PERSONAL
/ $770 Bil. Less INCOME
R —— Plus $749 Bil. Less
- Equals
Rental Income .~ . 7/ DISPOSABLE
& Net Interest c ‘ PERSONAL
orporate INCOME
$53 Profits é //ﬁ .
$86 == $632 Bil.
) - -

Undistributed Corporate  Transfer Payments
Profits, Corporate Profits  to Persons and
Taxes, and Social Consumer and
Security Taxes Gov't. Interest

U.S. Department of Commerce, Office of Business Economics 70-7-8
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July 1970 SURVEY OF CURRENT BUSINESS 17
[ .
1.—Gross National Product and National Income
Table 1.1.—Gross National Product
1966 1967 1968 1969
1966 1967 1968 1969
I l I1 111 v 1 I jans v I I III . v I | II IIx 18%
Millions of dollars Billions of dollars, seasonally adjusted at annual rates
Gross national product. . . .|749,857 (793,927 (865,045 (931,403 | 729.5 | 743.3 | 755.9 | 770.7 | 774.4 | 784.5 | 800.9 | 815.9 | 834.9 | 858.1 | 875.8 | 891.4 | 907.6 | 923.7 | 942.6 | 951.7
Personal consumption expendi-
tures_ . ___ .. ____________.._ 466,334 1492,066 |535,834 (577,458 | 457.8 | 461.9 | 471.2 | 474.5 | 480.7 | 489.6 | 495.5 | 502.5 | 519.7 | 529.1 | 543.8 | 550.8 | 561.8 | 573.3 | 582.1 | 592.6
Durablegoods.._.._.___..._.. 73,120 ) 84,040 | 90,010 | 71.2 | 68.5| 71..3 | 7.9} 69.8| 73.6 | 73.7| 75.3| 79.9| 82.6 | 86.7| 8.9 | 8.1 | 90.6 | 835 | 90.8
Nondurable goods. . 214,968 |230, 151 |245,819 | 202.6 | 206.4 | 209.6 | 209.1 | 213.1 | 214.2 | 215.5 | 217.1 | 225.6 | 227.6 | 232.6 | 234.8 | 239.2 | 244.0 [ 248.1 | 252.0
Services. ... .._.__....__.___. 188,646 (203,978 {221,643 1241,620 | 183.9 | 186.9 | 100.2 { 193.5 | 197.8 | 201.8 | 206.3 | 2101 | 214.2 | 218.9 | 224.5 | 220.0 | 233.5 | 238.7 | 244.5 | 249.8
Gross private domestic invest-
ment_ ... .. __________.__. 121,431 |116,555 (126,545 (139,819 | 117.5 | 122.4 | 119.6 | 126.2 | 114.0 | 110.7 | 118.6 | 123.0 | 119.8 | 127.3 | 126.5 | 132.6 | 136.0 | 139.3 | 143.8 | 140.2
Fixed investment__. _________. 106, 628 108,362 118,924 131,360 | 106.2 | 106.3 | 107.7 | 106.3 | 104.4 | 106.2 | 109.9 | 113.0 | 117.2 | 117.0 | 118.3 | 123.3 | 128.7 | 131.4 | 132.4 | 133.0
Nonresidential......_._____. 81,586 | 83,299 | 88,656 | 99,312 | 78.8 | 80.3 | 83.0| 84.2| 829 | 829 83.3| 84.1| 88.3| 8.4 | 8.3 9.6 | 957 97.5| 10L5 | 102.6
Structures..___._____._.__ 28,492 29,604 | 33,802 | 28,6 | 28.2| 200 282! 200 | 27.3) 279 28.0) 298| 289! 20.4| 30.3| 326 | 32.3| 852| 351
Producers’ durable
equipment________...__ 53,094 | 55,273 | 59,052 | 65,510 | 50.2 | 52.1| 54.0| 56.0| 53.9 | 55.6 | 55.4 [ 56.2| 58.5| 57.5 | 59.0{ 61.3| 63.1| 65.2| 66.3( 67.5
25,042 | 25,063 | 30,268 | 32,048 | 27.4 ] 26,0 24.7| 221 | 21.6) 23.3] 266 ] 28.8| 288} 30.6| 20.9| 3L7| 33.0| 33.9| 3L0| 30.4
24,501 | 24,494 | 29,719 | 31,474 | 26.9 ] 25.4 | 24¢.2 | 2L.5| 21,0 227 | 26.0) 28.3| 28.3| 30.1| 29.4| 3L1| 324 33.3( 30.4| 29.8
541 569 549 574 .5 .5 .5 .6 .6 .6 6 .6 .6 .6 .5 .5 .5 .6 .6 .6
tories_ . oo 14,803 | 8,193 | 7,621 | 8459 | 1.3 | 16.2| 11.9| 19.9| 96| 45| 87| 10.0| 26f 10.4| 82| 93| 7.4 7.9 1.3 7.2
14,961 | 7,456 | 7,525 | 8,047 | 10.9 | 16.2| 124| 204 9.5| 40| 78| 85| 25| 10.3] 8.1 9.3 7.8) 7.6 10.8] 6.5
.| —158 737 96 412 31 -1 -4 | - .1 .6 .9 1.4 .2 .1 .1 .0 .1 .3 .5 .7
Netexports of goods and services.| 5,279 | 5,213 | 2,493 | 1,949| 6.2 5.6| 4.4| 49| 55| 58| 56| 40| 18| 34| 3.4 1.4 1.3 1.3( 2.6 2.6
Exports .o 43,360 | 46,203 | 50,622 | 55,514 | 42,2 ] 42,7 43.7 | 44.8| 458 | 46.0) 46,3 | 46,8 | 47.7| 50.7| 53.2| 50.9| 47.8| 57.2| 58.3 | 58.8
Imports.. .. ... 38,081 | 40,990 | 48,129 N 3.0 37.1 39.3| 39.9| 40.4| 40.1! 40.7 | 428 459 | 47.3 | 49.8 | 49.5| 46.5| 559 | 55.6 | 56.2
Government purchases of goods
and services__._____________ 156, 813 |180, 093 (200,173 |212,177 | 148,0 | 153.4 | 160,7 | 165.2 | 174,2 | 178.4 | 181.3 | 186.5 | 193.6 | 198.3 | 202,1 | 206,7 | 208.5 | 209,9 | 214.1 | 216.3
Federal . ... . ... ._..... 77,773 | 90,706 | 99,488 (101,339 | 72.8 | 756 | 80.5| 821 | 87.7( 90.1 | 91.4 | 93.6 | 96.4 | 98.9 | 100.7 | 101.9 | 100.9 | 99.8 | 102.5 | 102. 1
National defense.. 60,688 | 72,354 | 78,000 | 78,763 | 553 | 58.5| 63.3 | 65.6 | 69.9 | 7.8 | 73.0| 74.7| 76.3| 7.8 | 78.6 | 79.2| V8.6 | 77.9( 79.8 | 78.8
her.__ ... 17,085 | 18,352 | 21,488 | 22,576 | 17.5 | 17.2| 17.2| 16.5| 17.9| 183 | 18.3 | 189 | 201 | 211 | 221 | 27| 22.4| 2L9| 227 | 23.3
State and local._..._......_.__ 79,040 | 89,387 [100,685 1110,838 | 752 77.7 | 80.1| 83.0| 86.5| 88.2| 89.9 | 92.9| 97.2 | 99.4 | 101.4 | 104.7 | 107.5 | 110.1 | 111.6 | 114.2
Table 1.2.~~Gross National Product in Constant Dollars
[Billions of 1958 dollars)
1066 1967 1968 1969
1066 | 1967 | 1968 | 1969
I 11 111 VI I II 11T v I II 11T v I II 111 v
Seasonally adjusted at annual rates
Gross national product..__.___ 658.1 | 675.2 | 707.2 | 727.1 | 649.1 | 655.0 | 660.2 | 668.1 | 666.6 | 671.6 | 678.9 | 683.6 | 693.5 | 705.4 | 712.6 | 717.5 | 722.1 | 726.1 | 730.9 | 729.2
Personal consumption expenditures_| 418.1 | 430.1 | 452.3 | 467.7 | 415.3 | 415.1 | 421.3 | 420.7 | 424.2 | 430.3 | 431.6 | 434.3 | 445.0 | 448.4 | 457.7 | 458.1 | 463.3 | 467.1 | 468.7 | 471.7
Durablegoods. .____._____________ 7.7 729! 8.4) 849 72.7| 69.6| 72.3| 72.3| 70.1| 74.0| 73.3| 74.0} 78.1| 80.2 | 83.9| 8.2| 84.9| 8.7 | 84.1| 84.9
Nondurable goods 187.0 | 190.2 | 196.5 | 201.2 | 185.2 | 186.9 | 188.7 | 187.0 | 190.2 | 190.4 | 190.0 | 190.3 { 105.5 | 194.9 | 197.9 | 197.6 | 199.7 | 200.9 | 20L.9 | 202.4
Serviees........._ ... 159.4 | 167.0 | 174.4 | 181.6 | 157.4 | 158.5 { 160.2 | 161.5 | 163.8 | 165.9 | 168.3 | 169.9 | 171.3 | 173.2 | 175.9 | 177.4 | 178.7 | 180.5 | 182.7 | 184.4
Gross private domestic investment__| 109.3 | 101.2 | 105.7 | 111.3 | 106.9 | 110.8 | 107.1 | 112.5 | 100.7 | 96.7 | 102.4 | 105.1 | 201.3 | 107.1 | 105.1 | 109.5 | 109.7 | 111.5 | 114.1 | 110.0
Fixed investment_....__.__._____. 95.4 | 93.5| 98.8104.1 | 96.2 | 95.4| 96.0 | 94.0{ 91.6 | 92.5! 94.2| 95.9| 98.9 | 97.6 | 97.7 | 101.0 | 103.6 | 104.8 | 104.2 | 103.9
Nonresidential ..__.______...___. 74.1| 73.2| 7551 80.8) 72.5| 73.2| 75.0| 75.4| 73.6 | 73.3| 72.9| 729 76.1| 3.8 749 7.1 79.3 | 80.2 | 8L9 | 82.1
Structures.. ... __._. 24.0 | 226 | 227 | 240 24.5( 23.8| 24.2 | 23.4| 23.8{ 222 223} 22.1| 23.4| 223 | 223 229 23.8) 23.1| 246  24.3
Producers’ durable
equipment._.............___ 50.1| 50.6 | 527 56.9 | 48.1 | 49.4| 50.9 | 52.0 | 49.8| 51.1| 50.6 | 50.8 [ 52.7 51.5| 52.6 | 543 | 55.4| 57.0| 57.3 | 57.8
Residential structures..._._..._. 21.3( 20,4 23.3| 23.3] 23.6 | 22.2| 209 | 18.6 | 180 19.2| 21.3| 23.0| 22.9| 23.8| 22.8| 23.9| 24.3| 247 | 223 218
Nonfarm._.________ 2091 199 22,9 22.8| 23.2] 217 2.4| 181 17.5| 18.7| 20.8 | 22.5| 22.4| 23.4| 22.3| 23.5| 23.9| 24.2| 2.8 | 2L4
Farm_.._ . .5 .5 4 4 .5 .5 .5 .5 .5 .5 .5 .5 .5 .4 .4 .4 .4 4 -4 4
1391 77| 6.9 721 10.7 ] 153 1L1| 185 9.1 4.3 8.3 9.2 24| 95|.74] 85| 61 6.6 9.9 6.1
14.1 70] 68| 68| 104 154 1.5]| 19.0| 90| 37! .7.4 7.8 22) 94| 73| 84| 59 6.3 9.3 5.4
-.2 7 1 4 B3| —1| —4) -5 .1 .6 .9 1.4 .2 .1 .1 .1 .1 .3 .6 .8
Net exports of goods and services_._.| 4.2 3.6 9 .2 5.5 4.8 3.2 3.3 4.0 4.3 4.2 2.1 .8 L5 1.5 —.2| —4| ~.3 .8 9
Exports 40.2 | 42.1| 45.7| 48.5| 40.0| 39.9{ 40.3 | 40.7 | 4L7| 42.0 | 42.2| 42.6 | 43.8| 454 47.8| 456 | 42.3| 50.7| 50.8 | 50.0
Imports 36.1| 38.5| 4481 4821 345/ 351 37.1| 37.5) 87.8| 37.7) 38.0| 40.4 | 43.1] 43.9] 46.3| 45.8| 42.6| 5L.1| 50.0| 49.1
Government purchases of goods and
services 126.5 | 140.2 | 148.3 | 147.8 | 121.4 | 124.3 | 128.7 | 131.6 | 137.7 | 140.2 | 140.7 | 142.2 | 146.4 | 148.5 | 148.3 ) 150.0 | 149.5 | 147.9 | 147.3 | 146.6
Federal 65.4 | 74.7| 787 | 75.7| 62.0| 63.8| 67.3 | 68.6 | 72.8 | 749 75.4| 55| 77.5( 79.1| 789 | 79.4( 78.0( V58 752/ 73.8
State and lo 61.1| 65.5( 60.6 72.1| 50.4| 60.5| 6L.4| 63.0| 64.9 | 65.3| 653 | 66.7| 689 69.4 69.4| 70.6 | 7L.5] 721} 721} 72.9
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18 SURVEY OF CURRENT BUSINESS July 1970
Table 1.3.—~Gross National Product by Major Type of Product
[Billions of dollars]
1966 1967 l 1968 | 1969
1966 | 1967 | 1968 | 1969 I I IIx v I II III v ' I II III v ' I II IIr | 1v
Seasonally adjusted at annual rates
Gross national product 749.9 | 793.9 | 865.0 | 931.4 | 729.5 | 743.3 | 755.9 | 770.7 | 774.4 | 784.5 | 800.9 | 815.9 A 834.9 | 858.1 | 875.8 | 891. 4 907.6 | 923.7 | 942.6 | 951,7
Finalsales...._._...__..._._.___ 735.1 | 785.7 | 857.4 | 922.9 | 718.2 | 727.1 | 744.0 | 750.8 4 764.8 | 780.0 | 792.2 ' 805.9 - 832.3 ' 847.8 | 867.6 | 882. 1 900.2 ' 915.9 ' 931.2 | 944.5
Change in business inventories. .{ 14.8 8.2 7.6 851 1.3 1 16.2 | 1.9 19.9 9.6 4.5 871 100 2.6 10.4 8.2 9.3 7.4 7.9 1.3 7.2
Goodsoutput_ . _____________________ 383.3 | 398.9 | 430.6 | 460.0 | 371.0 | 379.7 | 385.3 | 397.1 | 391.9 | 396.7 | 401.8 | 405.0 | 414.2 | 428.2 | 437.2 | 442.6 | 448.3 | 456.7 | 466.2 | 468.9
Finalsales. . __._ .. .. . _.__._. 368.5 | 390.7 | 422.9 | 451.6 | 359.7 | 363.5 | 373.4 { 377.2 | 382.4 | 392.1 | 393.1 { 395.0 | 411.6 | 417.8 | 420.0 | 433.3 | 440.9 ' 448.8 ' 454.9 | 46L.7
Change in business inventories_.| 14.8 8.2 7.6 85| 11.3 | 16.2 | 1.9 | 19.9 9.6 4.5 8.7 10.0 2.6 | 10.4 8.2 9.3 ‘ 7.4 ) 7.9 1L3 7.2
Durablegoods._ ... ._.._.._...._. 156.7 | 161.1 § 176.1 | 190.2 { 150.3 | 153.1 | 158.3 | 165.0 | 156.5 | 160.3 | 163.2 | 164.6 | 167.7 | 175.1 | 178.9 | 182.6 ' 186.1 ' 189.4 ' 192.7 | 192.7
Final sales - 156.5 | 170.4 | 183.9 | 142.2 | 142.6 | 148.1 ) 151.8 | 151.5 | 158.2 | 157.6 | 158.5 . 165.2 ; 168.0 { 173.1 | 175.3 180.5 182.7 i 184.8 @ 187.4
Change in business inventories_.| 10.5 4.7 5.7 6.4 82| 10.6 | 10.2 | 13.2 5.0 2.1 5.6 6.1 2.5 7.1 58 7.2 ‘ 5.6 l 6.7 7.9 ' 5.3
Nondurable goods.__..._..._._.._. 226.6 | 237.7 | 254.5 | 269.8 | 220.7 | 226.5 | 227.0 | 232.0 | 235.5 | 236.4 | 238.6 | 240.4 | 246.5 | 253.0 | 258.3 | 260.0 ' 262.1 ' 267.3 ! 273.5 | 276.2
Final sales | 222.3 | 234.2 ) 252.5 | 267.7 | 217.6 | 220.9 | 225.3 | 225.4 | 230.8 | 234.0 | 235.5 | 236.5 | 246.4 | 249.8 i 255.9 | 258.0  260.4 266.1 270.1  274.3
Change in business inventories__ 4.3 3.5 2.0 2.1 3.1 5.6 1.7 6.7 4.6 2.4 3.1 3.9 .1 3.2 2.4 2.1 1.8 L2 l 3.5 L9
Services_ . ... ... 289.1 | 316.5 | 347.1 | 377.6 | 279.0 | 285.8 | 293.2 | 298.4 | 306.0 | 311.9 [ 319.7 { 328.4 | 334.7 | 343.1 | 352.2 | 358.4 | 364.8 | 372.3 , 383.0 | 390.3
Structures. __ ... ... 77.5 | 78.6| 87.4| 93.8| 79.6 | 77.9| 77.4| 75.3| 76.4| 75.9) 79.4 | 82.5| 86.0 | 8.8 86.3| 90.5| 94.5| 94.8| 93.3| 92.5

Table 1.4.—Gross National Product by Major Type of Product and

Table 1.6.—Gross National Product by Major Type of Product and

Purchaser Purchaser in Constant Dollars
[Billions of dollars] [Billions of 1958 dollars}
1966 1967 1968 1969 1966 1967 1968 1969
Gross national produet ... ... .. 749.9 | 793.9 | 865.0 931.4 Gross national produet___ ... ... 658.1 | 675.2 | 707,2 727.1
Durablegoods_. ... ... 156.7 | 1611 | 176.1 190.2 Durablegoods. . _._ ... 151,8 { 152,21 162.1 170.1
Personal consumption expenditures_____.._.________._. 70.8 73.1 84.0 90,0 Personal consumption expenditures. ................... 717 72.9 8l. 4 84.9
Producers’ durabie equipment. . ____._____________.____ 53. 55.3 59.1 65. 5 Producers’ durable equipment. . .......__.___....______ 50,1 50.6 52,7 56,9
Government purchases .. _ ... __._______ ... ______.._. 20.0 25.7 26.9 27.5 Government purchases_ ... .. ... ... 18.7 23.3 23.7 23.5
Net exports. .. ... _._..._._.... 2.3 2.4 .4 .8 Net exports................. e 1.4 1.2 —.8 ~.8
Change in business inventories _ __ .- 10.5 4.7 5.7 6.4 Change in business inventories..............._.._...__ 9.8 4.3 5.1 5.3
Nondurablegoods ... . . . . . _ ... 226.6 | 237.7 | 254.5 269.8 Nondurablegoods_ ... ... ... 2051 | 210,9 { 218.6 222,1
Personal consumption expenditures.. . _.._.._._______. 206.9 | 2150 | 230.2 245, 8 Personal consumption expenditures. ... ..o .cooo...._. 187.0 | 190.2 | 196.5 201.2
Government purchases - _____.____ .. ... . _.__.__.._. 13.7 17.7 22.2 22,0 Government purchases 13.2 16.6 21.0 20.2
Net exports. . .o 1.6 15 .2 —-.2 Net exports. . .. .8 .5 -8 -11
Change in business inventories . _..._........._._.._... 4.3 3.5 2.0 2.1 Change in busin 4.1 3.5 1.8. 1.8
Services .. 289.1 1 316.5 | 347.1 377.6  Services_. ... ... 236,83 | 2491 260,0 | 2682
Personal consumption expenditures_.. .. ____._._..___. 188.6 | 204.0 | 221.6 241, 6 Personal consumption expenditures. 159.4 | 167.0 ! 174.4 181.6
Government purchases. . __._________________.___.__.__ 99.1 | 111.2 | 123.6 134.7 Government purchases.__._____..______ 74.9 80,2 83,1 84.7
Net exports e eeaaas 1.4 1.4 1.9 1.3 Net eXPOrtS. - oo 2.0 L9 2.5 2.0
Structures . ... ... 7.5 78.6 87.4 93.8  Structures 65.0 63,0 66.6 66,6
Private structures - .. .___________. ... ... 53. 5 53.1 59.9 65.9 Private structures.__.... 45.3 43.0 46.1 47.2
Government structures . ... o .oceooooooo. 24.0 25.5 27.5 21.9 Government structures 19.7 20.0 20.5 19.4
Table 1.5.—~Gross National Product by Major Type of Product in Constant Dollars
[Billions of 1958 dollars]
1966 1967 1968 1963
1966 | 1967 | 1968 | 1969 I II I v I 11 III v I I II1 v I I a1 | Iv
Seasonally adjusted at annual rates

Gross national product__.__.__ 658.1 | 675.2 | 707.2 | 727.1 | 649.1 | 655.0 | 660.2 | 668.1 | 666.6 | 671.6 | 678.9 | 683.6 | 693.5 | 705.4 | 712.6 | 717.5 | 722.1 | 726.1 | 730.9 | 729.2
Finalsales. ... ..__.___.._.._. 644.2 | 667.5 | 700.3 | 719.9 | 638.4 | 639.6 | 649.1 | 649.5 | 657.5 | 667.3 { 670.6 | 674.4 | 691.1 | 695.9 | 705.2 | 709.0 | 716.1 | 719.4 | 720.9 | 723.0
Change in business inventories_.| 13.9 s 6.9 7.2| 10.7| 153 | 111} 185 9.1 4.3 8.3 9.2 2.4 9.5 7.4 8.5 6.1 6.6 9.9 6.1
Goodsoutput_______.. . __.____. 356.8 | 363.1 | 380.7 | 392.2 | 349.7 | 854.7 | 357.4 | 365.5 | 359.6 | 363.1 | 364.9 | 364.7 | 370.5 | 379.8 | 385.6 | 387.0 | 388.5 | 391.1 | 395.7 | 393.5
Final sales._ 342.9 | 355.4 | 373.8 | 385.0 | 339.1 | 330.4 | 346.2 | 346.9 | 350.5 | 358.8 | 356.7 | 355.5 | 368.2 | 370.3 | 378.2 | 378.5 | 382.4 | 384.5 | 385.8 | 387.4
Change in business invento 13.9 7.7 6.9 7.21 10.7 | 153 | 1L1] 18.5 9.1 4.3 8.3 9.2 2.4 9.5 7.4 8.5 6.1 6.6 9.9 6.1
Durable goods 151.8 | 152.2 | 162.1 [ 170.1 | 147.5 | 149.0 | 153.0 | 157.6 | 149.1 | 152.5 | 154.0 | 153.4 | 156.0 | 161.8 | 164.1 | 166.7 | 168.4 | 170.0 | 171.6 | 170.3
Final sales___ 141,90 | 148.0 | 157.1 | 1647 | 130.8 | 139.0 | 143.5 | 145.4 | 144.5 | 150.6 | 148.8 | 148.0 | 153.7 | 155.4 | 159.4 | 159.8 | 163.6 | 164.5 | 164.9 | 165.9
Change in bu: 9.8 4.3 5.1 5.3 7 9.9 9.5 12.2 4.5 1.9 5.2 5.4 2.3 6.5 4.7 6.9 4.8 5.5 6.7 4.4
Nondurable goods. ] 205.1 ] 210.9 | 218.6 | 222.1 | 202.3 | 205.7 | 204.4 | 207.8 | 210.5 | 210.6 | 210.9 | 211.3 | 214.5 | 217.0 | 221.5 | 220.4 | 220.1 | 221.1 | 224.1 | 223.3
Final sales 12010 207.4 | 216.7 | 220.3 | 199.3 | 200.3 | 202.8 | 201.5 | 206.0 | 208.2 | 207.9 | 207.5 | 214.5 | 214.9 | 218.8 | 218.7 | 218.8 | 220.0 | 220.9 | 221.5
Change in business invento: 4.1 3.5 18 1.8 3.0 5.4 1.6 6.3 4.5 2.4 3.1 3.8 .0 3.0 2.7 1.6 1.3 1.1 3.2 1.8
Services_ ... 236.3 | 249.1 | 260.0 | 268.2 | 231.5 | 234.7 | 238.5 | 240.5 | 244.4 | 247.0 | 251.0 | 254.0 | 255.8 | 258.9 | 262.1 | 263.1 | 264.7 | 267.2 | 269.8 | 271.3
Structures________ ... ___.___...___. 65.0 | 63.0| 66.6 | 66.6 | 67.9| 65.6 | 64.3 ] 62.1| 62.6 | 61.5| 63.0| 64.9| 67.1 66.7 | 64.9| 67.4| 68.9 | 67.8| 65.4| 64.4
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Table 1.7.—Gross National Product by Sector
[Billions of dollars]
1966 1967 1968 1969
1966 | 1967 | 1968 | 1969 I i ! I v I 1I ung v I II IIx v I II m | IV
Seasonally adjusted at annual rates
Gross national product_.____._ 749.9 | 793.9 | 865.0 | 931.4 | 729.5 | 743.3 | 755.9 | 770.7 | 774.4 | 784.5 | 800.9 | 815.9 | 834.9 | 858.1 | 875.8 | 891.4 | 907.6 | 923.7 | 942.6 | 951.7
708.8 | 770.1 | 827.8 | 656.3 | 668.0 | 677.8 | 690.8 | 692.4 | 700.8 | 715.2 | 727.0 | 743.8 | 764.4 | 778.9 | 793.4 | 808.2 | 822.3 | 836.6 |"844.0
681.6 | 740.1 ) 795.4 | 632.9 | 643.9 | 653.1 | 665.9 | 666.4 | 674.3 | 687.2 | 698.3 | 714.7 | 734.0 | 749.0 | 762.9 | 776.2 | 790.3 | 804.2 | 810.8
657.0 | 714.6 | 767.9 | 606.7 | 619.0 | 628.4 | 642.0 | 642.5 | 649.6 | 662.5 | 673.4 | 689.7 | 709.0 | 723.4 | 736.5 | 749.1 | 762.7 | 776.6 | 783.0
24,6 | 255 | 27.5 | 26,1 | 249} 247 | 23.9| 23.9 | 24.7 | 247 249 | 249 | 250 256 | 26.4| 27.1 | 27.6 | 27.6 | 2.8
Households and institutions._._.. 2.2 | 22.8| 253 | 28.1 1951 19.9( 20.7 | 20.8| 2L.9 | 226 23.1| 23.5| 249 255 251 256 | 27.4 | 27.8( 283 29.0
Rest of the world___._.___._. ] 41 4.5 4.7 4.3 4.0 4.2 4.0 4.2 4.1 4.0 4.8 51 4.3 5.0 4.8 4.9 4.6 4.2 4.1 4.2
General government_.___........... 76.6.{ 85.1| 94.9 | 103.6 | 73.2| 75.3 | 78.1| 79.9 | 82.0| 83.7 | 85.8| 88.9 | 9.1 | 93.7| 96.9 | 98.0 | 99.4 | 101.4 | 106.0 | 107.7
Table 1.8.—~Gross National Product by Sector in Constant Dollars
[Billions of 1958 dollars)]
1966 1967 1968 1969
1966 | 1967 | 1968 | 1969 I 11 jisi v I 1I ur v I I 111 v I I Iz | Iv
Seasonally adjusted at annual rates
658.1 | 675.2 | 707.2 ) 727.1 | 649.1 { 655.0 | 660.2 | 668.1 | 666.6 | 671.6 | 678.9 | 683.6 | 693.5 | 705.4 | 712.6 | 717.5 | 722.1 | 726.1 | 730.9 | 729.2
603.5 | 617.5 | 647.6 | 666.4 | 596.2 | 601.0 | 605.0 | 611.8 | 609.8 | 614.3 | 620.8 | 625.2 | 634.5 | 645.7 | 652.5 | 657.5 | 662.1 | 665.6 | 669.8 | 668.1
584.9 | 597.8 | 627.2 ) 646.0 | 578.1 | 582.5 | 586.2 | 592.9 | 590.9 | 595.0 | 600.5 | 604.6 | 614.6 | 624.9 | 632.2 [ 637.1 | 641.5 | 645.3 | 649.7 | 647.6
562.5 | 573.9 | 603.4 | 622.5 | 554.8 | 560.1 | 564.5 | 570.8 | 567.5 | 570.7 | 576.6 | 580.6 | 590.4 | 601.7 | 608.6 | 612.9 | 616.7 | 622.0 | 626.2 | 624.7
224 23.9| 23.8( 23.6| 23.3| 224 21.7| 22.2| 23.4| 24.3| 23.9| 240 24.2} 23.2| 23.5| 24.2| 247 23.3| 23.5| 228
Households and institutions._____ 14.6 | 154 159 16.4| 14.3| 145 149 149 150 154 156 157! 159 16.1 | 15.7{ 158 163 | 16.3| 16.3 | 16.6
Restof the world-_.___._____...__ 3.9 4.3 4.5 4.0 3.8 4.0 3.9 4.0 3.9 3.8 4.6 4.9 4.1 4.7 4.6 4.7 4.3 3.9 3.8 4.0
General government___.__.._._._ ... 54.6| 57.6 ) 59.7 1 60.7| 52.9| b54.0| 55.2| 56.3| 56.8| 57.3 | 58.1| 58.4| 58.9| 59.7| 60.1| 59.9| 60.1| 60.5| 61.0 | 61.1
Table 1.9.~Relation of Gross National Product, National Income, and Personal Income
1966 1967 1968 1989
1966 1967 1968 1969
I II III 1% I i1 Jung v I I IIx v I ‘ II , 111 v
Millions of dollars Billions of dollars, seasonally adjusted at annual rates
Gross national product_________. 749,857 (793,927 (865,045 931,403 | 729.5 | 743.3 | 755.9 | 770.7 | 774.4 | 784.5 | 800.9 | 815.9 | 834.9 | 858.1 | 875.8 | 891.4 | 907.6 | 923.7 | 942.6 | 951.7
Less: Capital consumption .
allowances..__.......... 63,049 | 68,895 | 73,993 | 78,858 | 62.5 | 63.5| 64.4| 653 66.9| 68.2| 69.5| 7LO| 723 73.7| 746 | 75.5| 77.0| 78.2| 79.4| 80.7
Equals: Net national product.__ 685,908 |725,032 (791,052 (852,545 | 667.0 | 679.8 | 691.5 | 705.4 | 707.5 | 716.4 | 731.4 | 744.9 | 762.6 | 784.4 | 801.2 | 816.0 | 830.6 | 845.5 | 863.1 | 871.0
Less: Indirect business tax and
nontax liability_________ 65,652 | 70,401 | 78,097 | 85,193 | 63.4 | 65.1) 66,7 | 67.5| 67.9| 69.4 | 7.3 | 72.9| 75.5| 77.4] 79.2| 80.4 | 82.1 84.3 | 86.6 87.7
Business transfer
payments. ..._...._.__. 2,086 | 3,123 | 3,330 | 3,523 2.9 3.0 3.0 3.0 3.1 3.1 3.1 3.2 3.2 3.3 3.4 3.5 3.5 3.5 3.5 3.5
Statistical discrepancy....|—1,012 -—656 |—2, 383 |-—4, 670 -5 | ~1.1]| —-2.2 -3 -4 -.8 0| —1.4| —-25|—-1.6{—29(—26—3.6(—53]| —55| —43
Plus: Subsidies less current
surplus of government
enterprises_.........._.. 2,303 | 1,418 678 | 1,006 2.0 2.2 2.8 2.2 1.6 1.4 1.3 1.3 .8 7 .7 .5 .8 11 L0 1.2
Equals: National income__._.___ 620,585 |653,580 |712,686 |769,505 | 603.2 | 615.0 | 626.9 | 637.3 | 638.5 | 646.0 | 658.3 | 671.6 | 687.2 | 706.1 | 722.2 | 735.2 | 749.3 | 764.0 | 779.5 | 785.2
Less: Corporate profits and in-
ventory valuation
adjustment. _._._.__.._. 82,440 | 78,686 | 85,445 | 85,797 | 8.5 821 | 82.5| 83.7| 783 780 78.4| 80.0| 8.3 | 8.0 87.4| 87.1| 87.1| 87.4} 868 82.0
Contributions for social .
insurance_.....__....... 38,035 | 42,355 | 47,120 | 53,556 | 36.5 | 37.3 | 388 | 39.5) 410 420 | 42.7 | 43.7 | 455 | 46.7 | 47.7| 48.7 51.9 | 53.1 54.2 55.1
‘Wage accruals less
disbursements...__..... 0 0 0 0 .0 .0 .0 .0 .0 .0 .0 0 0 .0 0 0 .0 .0 .0 .0
Plus: Government transfer
payments to persons.__.| 41,075 | 48,695 | 55,700 | 61,561 | 39.6 | 39.1 | 4L.1| 445 | 47.6 | 484 | 489 | 49.9| 529 | 553 | 5.6 580 50.8) 61.0| 620 63.4
Interest paid by govern-
ment (net) and by
consumers__...___...... 22,248 | 23,593 | 26,274 | 28,071 | 214 | 220 224 23.1| 23.4| 231} 237 24.2| 251 259 267 27.5| 28.0] 28.6  29.1( 30.2
Dividends._._..____.__._. 20,797 | 21,385 | 23,312 | 24,667 | 21.2 | 21,0 20.7 | 20.2 | 21.1 21.6 | 21,91 21,0} 22.3