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Cor por at e pr of i t s f r om cur r ent  pr oduct i on decl i ned $4. 2 bi l l i on i n 

t he f our t h quar t er  of  1976 t o a seasonal l y adj ust ed annual  r at e of  $117. 8 

bi l l i on,  accor di ng t o r evi sed est i mat es by t he Bur eau of  Economi c Anal ysi s 

of  t he U. S.  Depar t ment  of  Commer ce.  Bef or e- t ax book pr of i t s i ncr eased 

$4. 0 bi l l i on,  t o $154. 2 bi l l i on.  The r evi sed pr of i t s est i mat es ar e $0. 3 

bi l l i on bel ow t he pr el i mi nar y f i gur es i ssued l ast  mont h.  I nvent or y pr of i t s,  

whi ch ar e excl uded f r om pr of i t s f r om cur r ent  pr oduct i on but  i ncl uded i n

bef or e- t ax book pr of i t s,  i ncr eased i n t he f our t h quar t er ,  account i ng f or  

most  of  t he i ncr ease i n bef or e- t ax book pr of i t s.

The pr of i t s t ax l i abi l i t y component  of  t he bef or e- t ax book pr of i t s 
t ot al  r ose t o a seasonal l y adj ust ed annual  r at e of  $67. 4 bi l l i on,  f r om 
$65. 1 bi l l i on i n t he t hi r d quar t er .  Af t er - t ax pr of i t s,  at  $86. 8 bi l l i on,  
wer e $1. 7 bi l l i on above t he t hi r d quar t er  r at e.  Di vi dends,  at  $37. 7 
bi l l i on,  wer e $2. 3 bi l l i on above t he t hi r d quar t er ;  and undi st r i but ed 
pr of i t s,  at  $49. 1 bi l l i on,  decl i ned $0. 6 bi l l i on.

Nat i onal  i ncome by t ype of  i ncome

Nat i onal  i ncome,  whi ch measur es t he i ncomes gener at ed i n t he 
pr oduct i on of  GNP, advanced $26. 8 bi l l i on ( r evi sed) ,  t o $1, 389. 3 bi l l i on.  
Empl oyee compensat i on r ose $27. 0 bi l l i on,  t o $1, 064. 5 bi l l i on.  Far m pr o
pr i et or s'  i ncome decl i ned $1. 4 bi l l i on,  t o $20. 3 bi l l i on;  nonf ar m pr o
pr i et or s'  i ncome r ose $2. 4 bi l l i on,  t o $76. 8 bi l l i on.  Rent al  i ncome of  
per sons i ncr eased $0. 9 bi l l i on,  t o $24. 3 bi l l i on.  Net  i nt er est  i ncr eased 
$2. 1 bi l l i on,  t o $85. 6 bi l l i on.



Cor por at e pr of i t s by i ndust r y

Domest i c pr of i t s f r om cur r ent  pr oduct i on decr eased $5. 5 bi l l i on i n 
t he f our t h quar t er ,  t o $109. 3 bi l l i on.  Pr of i t s of  f i nanci al  cor por at i ons 
i ncr eased $0. 9 bi l l i on,  t o $15. 4 bi l l i on,  and pr of i t s of  nonf i nanci al  
cor por at i ons decl i ned $6. 5 bi l l i on,  t o $93. 8 bi l l i on.  The f or ei gn 
component  of  pr of i t s,  as measur ed by t he net  i nf l ow of  br anch pr of i t s 
and di vi dends f r om t he r est  of  t he wor l d,  r ose $1. 3 bi l l i on,  t o $8. 5 
bi l l i on.

Manuf act ur i ng account ed f or  near l y al l  of  t he decr ease i n f our t h 
quar t er  nonf i nanci al  cor por at e pr of i t s.  Most  of  t he decl i ne occur r ed 
i n dur abl e manuf act ur i ng wher e pr of i t s f el l  f or  t he second consecut i ve 
quar t er .  Pr i mar y met al  pr of i t s,  r ef l ect i ng a sl owdown i n demand f or  
heavy st eel  pr oduct s,  r egi st er ed t he l ar gest  decl i ne and f el l  t o t he 
l owest  l evel s i n near l y f our  year s.  Smal l  decr eases wer e wi despr ead 
among t he ot her  dur abl e manuf act ur i ng i ndust r i es.  I n nondur abl e manu
f act ur i ng,  l ar ge decl i nes i n f ood and chemi cal s wer e par t i al l y of f set  
by gai ns i n pet r ol eum.

The decl i ne i n ot her  nonf i nanci al  pr of i t s was i n t r ade as t he 
r emai ni ng i ndust r i es wer e unchanged f r om t he pr evi ous quar t er .

The accompanyi ng t abl es show:  (1) cor por at e pr of i t s and t he ot her
component s of  nat i onal  i ncome;  (2) t ot al  and per  uni t  cost s,  pr of i t s,  
and pr i ces f or  nonf i nanci al  cor por at i ons;  (3) cor por at e pr of i t s by 
i ndust r y;  and (4) nat i onal  i ncome wi t hout  capi t al  consumpt i on adj ust ment  
by i ndust r y.  Addi t i onal  dat a wi l l  appear  i n t he Apr i l  i ssue of  t he Sur vey 
of  Cur r ent  Busi ness, a mont hl y magazi ne of  t he Bur eau of  Economi c Anal ysi s.

The Sur vey i s avai l abl e f r om most  Di st r i ct  Of f i ces of  t he Depar t ment  
of  Commer ce or  f r om t he Super i nt endent  of  Document s,  U. S.  Gover nment  
Pr i nt i ng Of f i ce,  Washi ngt on,  D. C.  20402,  at  an annual  subscr i pt i on pr i ce 
of  $48. 30 i ncl udi ng weekl y suppl ement s;  si ngl e copy $3. 00.
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N A T IO N A L  I N C O M E  S Y  T Y P E  OF INCOME  

( S i  11 i o n s  o f  d o l l a r s )

U . S.  D E P A R T M E N T  O F  C W l f M E R C E  
BUREAU OF ECONOMIC ANALYSIS

1974 1975

j

1976

1975 1976
IV I II I I I i IV

Se a s o n a l l y  a d j u s t e d  a t  a n n u a l  r a t e s

N a t i o n a l  i n c o m e ............................. 1, 135. 7 1, 207. 5 1, 348. 4 1, 264. 6 1, 304. 7 1, 337. 4 1, 362. 5 1, 389. 3
Co m p en sat io n , o f  e m p l o y e e s ................................... 875. 8 928. 8 1, 028. 4 963. 1 994. 4 1, 017. 2 1, 037. 5 1, 064. 5

Wag es an d  s a l a r i e s ........................................... 754. 5 806. 7 890. 4 836. 4 861. 5 881. 1 897. 8 921. 0
Go ver n m en t  an d  g o ve r n m en t

e n t e r p r i s e s ........................................ 150. 4 175. 8 190. 7 182. 2 185. 4 188. 7 191. 7 197. 0
O t h er  ................................................................ 504. 1 630. 8 699. 7 654. 1 676. 1 692. 4 706. 1 723. 9

Su p p lem en t s  t o  w a g e s  an d  s a l a r i e s ............... 111. 3 122. 1 138. 0 126. 7 132. 9 136. 2 139. 6 143 5
Em p l o y e r  c o n t r i b u t i o n s  fo r

s o c i a l  i n s u r a n c e ............ ............................... 55. 8 59. 7 67. 9 61. 6 65. 9 67. 1 68. 6 70. 2
O t h er  lab o r  i n c o m e ........................................ bb. 5 62. 5 70. 1 65. 2 67. 1 69. 0 71. 1 73. 3

Pr o p r i e t o r s '  i n co m e w i t h  i n v e n t o r y  v a l u a t i o n

an d  c a p i t a  1 co n su m p t io n  a d j u s t m e n t s ............... 86. 9 90. 2 96. 7 97. 2 93. 2 100. 3 95. 1 97. 1
F3 r m ........................................................................ 25. 8 24. 9 22. 8 28. 3 21. 9 27. 5 21. 7 20. 3
N o n f ar m .................................................................. 61. 1 65. 3 73. 8 69. 0 71. 4 72. 8 74. 4 76. 8

Re n t a l  i n co m e o f  p e r so n s  w i t h  c a p i t a l

co n su m p t io n  a d j u s t m e n t ...................................... 21. 0 22. 4 23. 5 22. 9 23. 3 23. 1 23. 4 24. 3
Co r p o r a t e  p r o f i t s  w i t h  In v e n t o r y  v a l u a t i o n

an d  c a p i t a !  c o n su m p t io n  a d j u s t m e n t s ............... 84. 8 91. 6 117. 8 105. 6 115. 1 116. 4 122. 0 117. 8
Pr o f i t s  b e f o r e  t a x .............................................. 127. 5 114. 5 147. 9 131. 3 141. 1 146. 2 150. 2 154 ?

Pr o f i t s  t ax  l i a b i l i t y ...................................... 52. 4 49. 2 64. 4 57. 2 61. 4 63. 5 65. 1 67 4
Pr o f i t s  a f t e r  t a x .............................................. 75. 2 65. 3 83. 6 74. 1 79. 7 82. 7 85. 1 86 8

D i v i d e n d s .................................................... 30. 8 32. 1 35. 1 32. 2 33. 1 34. 4 35. 4 37 7
U n d i s t r i b u t e d  p r o f i t s ................................ 44. 4 33. 2 48. 4 41. 9 46. 6 48. 3 49. 7 49 1

i n v en t o r y  v a l u a t i o n  a d j u s t m e n t ....................... - 39. 8 - 11. 4 - 14. 6 -12. 3 -11. 5 - 14. 4 -12. 6 -20 0
C a p i t a l  co n su m p t io n  a d j u s t m e n t .................... -3. 0 -11. 5 -15. 5 - 13. 5 -14. 5 - 15. 4 -15. 7 - 16. 4

N a t  i n t e r e s t ............................................................... 67. 1 74. 6 82. 0 75. 8 78. 6 80. 3 83. 5 85. 6
U S C O M M - D C  3 1 4 4 6 - P 7 6
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Table 2
GROSS DOMESTIC PRODUCT OF NONFINANCIAL CORPORATE BUSINESS

U . S.  D E P A R T M E N T  O F  C O M M E R C E
BUREAU OF ECONOMIC ANALYSIS

1974 1975 1976

1975 1976
IV I II III IV

Se a s o n a l l y  a d j u s t e d  a t  a n n u a l  r a t es

Gross domestic product of
Billions of dollars

nonfinancial corporate business................................. .. .......................... 810.0 870.4 981.5 916.1 949.0 972.8 993.8 1,010.3

Cap i t a l  consum p t ion  a l lo w an ces w it h  cap i t a l  consum p t ion  a d j u s t m e n t ......................... 80.8 96.6 107.9 101.9 104.2 106.8 108.9 1 1 1 . 6
N et  d o m est ic p r o d u c t ................................................................................... 729.3 773.8 873.6 814.2 844.8 8 6 6 . 1 885.0 898.6

In d i r ec t  b u sin ess t ax es p lus t ransfer  paym ents less s u b s i d i e s ........................... 8 6 . 1 93.4 1 0 0 . 6 97.5 97.4 99.7 1 0 1 . 2 103.9
Do m est ic  In co m e.............................................................................. 643.2 680.4 773.1 716.7 747.4 766.4 783.7 794.7

Com pensat ion  of e m p l o y e e s .................................................................. 554.7 577.1 641.5 598.5 620.3 635.4 646.9 663.3
Wages and  s a l a r i e s ................................................................................................ 478.1 494.6 548.1 513.0 530.5 543.2 552.6 566.2
Su pp lem en ts to w ag es and s a l a r i e s .................................................................... 76.6 82.5 93.4 85.5 89.9 92.2 94.3 97.1

Co rp orate p ro f i t s w i t h  in ven to ry valu at io n  and cap i t a l  consum pt ion  ad justm en t s . 59.6 72.5 95.8 8 6 . 1 93.2 95.7 100.3 93.8
Pr o f i t s  before t a x ................................................................................................... 102.3 95.5 126.0 1 1 2 . 0 119.4 125.6 128.6 130.3

Pr o f i t s  t ax  l i a b i l l t y ............................................................................ 42.6 39.7 54.0 47.6 51.1 53.4 54.7 56.6
Pr o f i t s  af t er  t a x ................................................................................................ 59.8 55.8 72.0 64.4 68.3 72.2 73.9 73.7

D i v i d e n d s ..................................................................................................... 30.4 29.0 31.7 28.6 28.2 31.9 32.9 34.0
Un d ist r ib u t ed  p r o f i t s ......................................................................... ..  . . . 29.4 26.7 40.3 35.9 40.1 40.3 41.0 39.7

In ven to ry  valu at io n  a d j u s t m e n t ............................................................................ -39.8 -11.4 -14.6 -12.3 -11.5 -14.4 - 1 2 . 6 - 2 0 . 0
Cap i t a l  consum p t ion  a d j u s t m e n t ......................................................................... -3 .0 - 1 1 . 6 -15.6 -13.6 -14.7 -15.5 -15.7 -16.4

N et  In t e r e s t ...................................................................................... 29.0 30.8 35.8 32.0 33.9 35.2 36.5 37.6

B illions of 1972 dollars

Gross domestic product of nonfinancial corporate b u s in e s s ................ 698.7 676.8 726.2 696.1 713.9 725.7 731.5 733.9

Dollars

Current dollar cost and profit per unit
of constant dollar gross domestic product............................................... 1.159 1.286 1.352 1.316 1.329 1.341 1.359 1.377

Cap i t a l  consum p t ion  a l lo w an ces w i t h  cap i t a l  consum pt ion  a d j u s t m e n t ......................... .116 .143 .149 .146 .146 .147 .149 .152
Net  d o m est ic p r o d u ct .......................................................................................................... 1.044 1.143 1.203 1.170 1.183 1.193 1 . 2 1 0 1.225

In d i r ect  b u sin ess t ax es p lu s t r an sf er  p aym en t s l ess s u b s i d i e s ................................. . 123 .138 .138 .140 .136 .137 .138 .142
D o m est ic i n co m e.......................................................................................................... .921 1.005 1.064 1.030 1.047 1.056 1.071 1.083

Co m p en sat io n  o f  e m p l o y e e s .............................................................. .794 .853 .883 .860 .869 .876 .884 .904
Co r p o r at e p r o f i t s w i t h  in ven t o r y val u at io n

and c ap i t a l  co n su m p t io n  a d j u s t m e n t s .................................................................. .085 . 107 . 132 . 124 . 131 . 132 . 137 128
Pr o f i t s  t ax  l i a b i l i t y ................................................................................................ .061 .059 .074 .068 .072 .074 .075

• -ILO
.077

Pr o f i t s  af t er  t ax  w it h  in ven t o r y val u at io n

and cap i t al  con su m p t io n  ad j u st m en t s............................................................... .024 .048 . 058 . U55 . 059 . U58 .062 .051
N et  i n t e r e s t ............................................................................................................. .041 .045 .049 .046 .047 .049 .050 .051

U S C O M M - D C  3 1 4 4 5 - P 7 6
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CORPORATE PROFITS BY INDUSTRY

U . S.  D EP A R T M EN T  O F ' ^ P I m E R C E
BUREAU OF ECONOMIC ANALYSIS

1974 1975 1976

Corporate profits with inventory valuation
and capital consumption adjustments............... 84. 8 91. 6 117. 8

Domestic industr ies............... 73. 7 85. 4 110. 3
Financial....................................... 14. 1 12. 9 14. 5
Nonfinancial........................... 59. 6 72. 5 95. 8

Rest  of the w o r ld ................... 11. 2 6. 2 7. 5
Corporate profits with inventory 
valuation adjustment and without
capital consumption adjustment........ 87. 8 103. 1 133. 3

Domestic indust r ies........................ 76. 7 97. 0 125. 8
Financial................. .. ..................... 14. 1 12. 9 14. 4

Federal Reserve b a n ks ...................... 5. 7 5. 7 6. 0
Other......................................... 8. 4 7. 2 8. 4

Nonfinancial....................................... 62. 6 84. 1 111. 4
Manufactur ing............................... 36. 9 46. 4 64. 3

Nondurable goods ........................ 25. 1 29. 2 36. 6
Food and kindred p r od u ct s .......... 2. 6 5. 8 7. 0
Chemicals and allied product s...................... 4. 9 5. 7 7. 9
Petroleum and coal products . . . . 10. 1 9. 3. 10. 8
Ot h er ....................................... 7. 5 8. 4 10. 9

Durable go o d s ............................... 11. 9 17. 2 27. 6
Primary metal industr ies................................ 4. 9 3. 6 3. 3
Fabricated metal products........................... 1. 5 3. 1 3. 9
Machinery, except  e lect r ica l ............... 1. 7 4. 6 6. 1
Elect r ical equipment and s u p p l i e s ................. .4 1. 2 2. 3
Motor vehicles and equ ipmen t ................... .2 .9 5 4
Ot h er ......................................... 3. 2 3. 8 6 6

Wholesale and retail t r a d e ....................

Transportat ion, communication, and
12. 4 20. 9 28. 1

electr ic, gas, and sanitary s e r vi ce s ...................... 6. 0 7. 9 9 9
Other................................................ 7. 2 9. 0 9. 1

Rest  of the wo r ld .................................... 11. 2 6. 2 7. 5

1975

I V

1976

I I I I I I

Seasonally adjusted at annual rates

I V

105.6 115.1 116.4 122. 0 117.8

99.2 107.4 109.6 114.8 109.3
13.1 14.2 13.9 14.5 15.4
86. 1 93.2 95.7 100.3 93.8

6.4 7.7 6. 8 7.2 8.5

119.1 129.6 131.8 137.6 134.2

112.7 121.9 125.0 130.5 125.6
12.9 14.0 13.8 14.4 15.4
5.8 6. 1 5.9 5.9 6. 1
7.1 7.9 7.9 8.5 9.3

99.8 107.9 111. 2 116.0 110.3
55.3 61.2 66.4 67.2 62.3
34.3 37.5 35.6 37.6 35.8
6. 0 7.3 6. 1 8. 0 6.4
7.3 8.3 8. 2 8.5 6.9

10.4 11. 2 10.4 10. 1 11.5
10. 6 10. 8 10. 8 10.9 11. 0
21. 1 23.7 30.7 29.6 26.5

2.7 3.3 4.5 3.5 1.9
3.5 3.6 4.3 4.1 3.4
5.2 5.9 5.9 6.5 6. 2
1.4 1. 8 2.5 2. 6 2.4
2. 8 4.6 6. 1 5.5 5.4
5.4 4.5 7.4 7.3 7.2

25.0 29.0 26.6 28.8 27.9

9.7 8. 6 9.5 10.7 10. 8
9.7 9.1 8. 8 9.3 9.3
6.4 7.7 6. 8 7.2 8.5

U S C O M M - D C  3 1 4 1 9  P - 7 6
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NATIO NAL INCOME WITHOUT C A P IT A L  

CONSUMPTION ADJUSTMENT BY INDUSTRY

(Billions of dollars)

U.S. DEPARTMENT OF COMMERCE 
BUREAU OF ECONOMIC ANALYSIS

1975 1976

1974 1975 1976 IV I I I I I I IV

Seasonal 1/ adjusted at anrîual rates

N a t i o n a l  i n c o m e  w i t h o u t

c a p i t a l  c o n s u m p t i o n  a d j u s t m e n t  . . 1, 152. 0 1, 236. 2 1, 384. 1 1, 296. 7 1, 338. 7 1, 372. 5 1, 398. 6 1, 426. 7

D o m e s t i c  i n c o m e .................................................. 1, 137. 5 1, 225. 6 1, 370. 7 1, 285. 6 1, 325. 8 1, 360. 1 1, 384. 9 1, 412. 0

A g r i c u l t u r e ,  f o r e s t r y ,  an d  f i s h e r i e s ........... 42. 7 44. 4 44. 4 48. 7 42. 5 48. 6 43. 5 42. 9

M i n i n g  an d  c o n t r a c t  c o n s t r u c t i o n ................. 75. 6 79. 2 84. 9 82. 0 82. 6 83. 8 85. 3 88. 0

M a n u f a c t u r i n g ................................................... 298. 2 309. 9 360. 0 329. 2 347. 3 36Q. 0 365. 3 367. 1

N o n d u r a b l e  g o o d s ....................................... 119. 3 126. 7 147. 5 137. 1 147. 4 146. 8 147. 0 148. 6

D u r a b l e  g o o d s ............................................. 178. 9 183. 2 212. 5 192. 1 199. 9 213. 2 218. 3 218. 5

T  r a n s p o r t a t i o n ................................................... 45. 0 44. 8 51. 2 48. 0 49. 2 51. 0 51. 9 52. 8

C o m m u n i c a t i o n ................................................ 24. 3 26. 4 30. 0 27. 2 28. 5 29. 4 30. 3 31. 8

El e c t r i c ,  g a s ,  an d  s a n i t a r y  s e r v i c e s ........... 18. 4 22. 9 24. 1 23. 9 23. 3 23. 8 24. 6 24. 8

W h o l e s a l e  an d  r e t a i l  t r a d e ............................ 174. 2 195. 6 220. 1 205. 6 215. 2 216. 5 222. 4 226. 2

F i n a n c e ,  i n s u r a n c e ,  an d  r e al  e s t a t e ........... 126. 8 137. 6 151. 4 141. 9 146. 9 148. 6 152. 7 157. 4

S e r v i c e s .............................................................. 150. 6 165. 1 186. 7 171. 9 178. 3 183. 0 189. 6 195. 8

G o v e r n m e n t  an d  g o v e r n m en t  e n t e r p r i s e s .  . . 180. 6 199. 7 217. 9 207. 2 211. 7 215. 4 219. 3 225. 1

R e s t  o f  t h e w o r l d ................................................... 14. 5 10. 6 13. 4 11. 1 13. 0 12. 4 13. 7
u s c c — Jk 7MM-Dî B 0 9 - P 7 6
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