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THE BUSINESS SITUATION

R EAL GRross domestic product (Gpp), a meas-
ure of goods and services produced in the
United States, increased 7.5 percent in the fourth
guarter of 1993, according to the “preliminary”
estimate of the national income and product ac-
counts (n1pa’s). The “advance” estimate of the
NIPA’S, reported in the January “Business Situa-
tion,” showed a 5.9-percent increase." Real gross
domestic purchases, a measure of goods and serv-
ices purchased by U.S. residents, increased 7.2
percent, o.7 percentage point more than the ad-
vance estimate. The fixed-weighted price index
for gross domestic purchases increased 2.2 per-
cent, about the same as the advance estimate.
(The sources of these revisions are discussed in
“Revisions” later in this article.)

The 7.5-percent increase in real gop in the
fourth quarter followed a 2.9-percent increase
in the third and was the largest increase since
the first quarter of 1984 (chart1). The ac-
celeration was more than accounted for by a
very sharp step-up in the production of goods
and a smaller—but still sizable—step-up in the
production of structures (table 1). Half of the ac-
celeration in goods production was accounted for
by an upturn in motor vehicle production; both

1. Quarterly estimates in the national income and product accounts are
expressed at seasonally adjusted annual rates, and quarterly changes are differ-
ences between these rates. Quarter-to-quarter percent changes are annualized.
Real, or constant-dollar, estimates are expressed in 198 dollars and are based
on 1987 weights. For a discussion of estimates based on alternative weights,
see “Alternative measures” at the end of this article.

Table 1.—Real Gross Domestic Product, by Major Type of Product

[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding
quarter
Change from preceding quarter
Level 1993
1993
1993V | 1 I TR ' I v
Gross domestic product .. | 5,232.1 9.9 239 36.2 93.8 0.8 19 29 75
[€1010]1 LN 2,139.1 25 8.9 5.8 64.2 5 17 11 13.0
Motor vehicles .. 2129 6.6 -26( -10.2 195 139 -49( -18.6 46.9
Other 1,926.2 -4.1 115 16.0 447 -9 25 35 9.8
SEIVICES ovvvrireiericiians 2,604.2 8.8 12.2 19.2 75 14 19 3.0 1.2
SHIUCIUTES .o 4888 -15 2.8 111 222 -13 2.5 10.1 204

Note.—Dollar levels of most series are found in table 1.4 of the “Selected NIPA Tables.” Output of motor vehicles is the sum
of auto output and truck output (from tables 8.4 and 8.6).

residential and nonresidential construction con-
tributed to the step-up in structures production.
The production of services increased consider-

CHART 1
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ably less in the fourth quarter than in the third,;
household operation was the biggest contributor
to the slowdown.

The 7.2-percent increase in real gross domes-
tic purchases followed an increase of 3.7 percent
(table 2). Inventory investment added about as
much to the change in gross domestic purchases
in the fourth quarter as it had subtracted in the
third; the upswing was more than accounted for
by farm inventory investment, which rebounded
from a third-quarter decrease that largely re-

flected the effects of floods and drought.” Final
sales to domestic purchasers increased 6.7 per-
cent after increasing 4.2 percent. Most of the
step-up was accounted for by fixed investment,
which increased almost three times as much in

2. In allocating the annual loss caused by the floods and drought to the
quarterly estimates, the Bureau of Economic Analysis lowered farm invento-
ries by $7.5 billion in the third quarter and by s2.5 billion in the fourth. See
“Impact of the 1993 Floods and Drought,” Survey or CURRENT BuUSINESS 73
(September 1993): 2. These adjustments lowered third-quarter growth of real
Gop by 0.6 percentage point and raised fourth-quarter growth by o.4 per-
centage point; growth in the first quarter of 1994 will be raised o.2 percentage
point.

Table 2—Real Gross Domestic Product, Real Gross Domestic Purchases, and Real Final Sales to Domestic
Purchasers
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1993
Level
1993
| Il 1l %
1993:IvV | Il 1] \%
Gross dOMESHIC ProOAUCE ... ssens 5,232.1 9.9 23.9 36.2 93.8 0.8 19 29 75
Less: Exports of goods and services .... 620.1 -36 52 -13 28.2 -24 36 -9 205
Plus: Imports of goods and services 704.2 17.6 20.5 9.8 26.0 11.6 13.3 6.0 16.2
Equals: Gross domestiC PUFCNASES ......ccveveveriircemiiieiineissieiesisiseienieinns 5,316.2 310 39.3 472 91.6 25 31 3.7 72
Less: Change in buSINESS INVENTOMIES ..........ceuevuerereemieerineesiisesessseesseiensseinns 134 20.6 -16.3 -6.5 B.9[[ o | e | e | e
Equals: Final sales to domestiC PUIChASErS .......ccccoomrvrnrinreiinnineeiieiis 5,302.8 10.4 555 538 84.7 .8 4.4 4.2 6.7
Personal consumption expenditures 3,508.6 6.6 28.9 36.9 39.0 8 34 44 4.6
Nonresidential fixed investment 625.2 18.6 22.0 105 304 144 16.6 74 22.1
Residential investment ... 226.9 8 -5.2 5.9 14.8 15 -95 11.9 31.0
Government purchases .. 942.0 -15.6 9.8 .6 3 6.4 43 3 1

Note.—Dollar levels are found in tables 1.2 and 1.6 of the “Selected NIPA Tables.” Percent
changes are found in table 8.1.

Table 3.—Real Personal Consumption Expenditures
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1993
Level
1993
| Il 1] \%
1993:IV | I 1] \%
Personal consumption eXpenditures ..........occereerereeeinessseeesisnies 3,508.6 6.6 28.9 36.9 39.0 08 34 44 46
Durable goods 511.1 -15 12.3 8.9 18.0 -13 10.8 7.6 154
Motor vehicles and parts 199.8 -2.9 5.6 -1.4 9.9 6.0 12.6 -2.9 225
New autos .... 84.3 =34 24 =7 6.1 -16.0 13.2 -35 35.0
New trucks 475 13 13 -2.4 6.6 134 13.0 -20.4 81.9
68.0 -8 1.9 17 -2.8 -4.6 118 102 -149
227.8 23 5.9 7.0 8.4 46 11.9 138 16.2
83.4 -9 9 31 -3 4.4 46 16.3 -14
1,102.7 -5.8 7.1 9.9 9.7 -2.1 2.7 3.7 3.6
537.8 -2.6 19 4.0 5.2 -2.0 15 31 4.0
204.5 -5.2 30 2.8 39 -10.0 6.3 5.8 8.0
98.7 5 -1 2.7 =7 21 -4 11.6 -2.8
261.7 15 22 5 13 2.4 35 20
Services 1,894.8 13.9 95 18.1 11.3 31 21 39 24
Housing ..... 4952 21 19 2.6 19 17 16 21 15
Household operation . 2212 13 -2.3 5.2 4 24 4.2 10.0 7
ENnergy? ....cooevvonn. 100.5 .6 -2.9 44 -1 25 -11.2 19.6 -4
Other household operation 120.7 7 .6 8 5 24 2.0 2.7 17
Transportation ... 127.7 8 1.6 A4 1.2 26 52 13 38
Medical care . 469.3 4.8 31 4.0 4.2 43 2.7 35 37
Other 581.3 51 5.0 6.1 34 3.7 3.6 43 24

1. Gasoline and oil, and fuel oil and coal.
2. Electricity and gas.

Note.—Dollar levels of most series are found in table 2.3 of the “Selected NIPA Tables.” New
auto and truck purchases are found in tables 8.4 and 8.6. Percent changes in major aggregates
are found in table 8.1.
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the fourth quarter as in the third. An acceleration
in nonresidential fixed investment reflected step-
ups in both structures and producers’ durable
equipment; an acceleration in residential invest-
ment was largely accounted for by single-family
construction.

Exports and imports are the link between the
goods and services produced in the United States
(or gppr) and the goods and services purchased
by U.S. residents (or gross domestic purchases).
Exports, which are produced in the United States
but not purchased by U.S. residents, posted a
strong increase in the fourth quarter after a small
decrease in the third. Imports, which are pur-
chased by U.S. residents but not produced in the
United States, posted almost as strong an increase
as exports after a moderate increase in the third.

Personal consumption expenditures

Real personal consumption expenditures (pck)
increased 4.6 percent in the fourth quarter af-
ter increasing 4.4 percent in the third (table 3).

CHART 2
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Durable goods accelerated, nondurable goods in-
creased at about the same rate as in the third
quarter, and services slowed.

Three factors that were favorable to consump-
tion spending in the fourth quarter are shown in
chart 2. Real disposable personal income jumped
5.8 percent after increasing only 1.6 percent. The
unemployment rate fell to 6.5 percent, its lowest
level since the first quarter of 1991. The Index of
Consumer Sentiment (prepared by the University
of Michigan’s Survey Research Center) jumped
to its highest level in three quarters.

Expenditures for durable goods increased 15.4
percent after increasing 7.6 percent. The step-
up was accounted for by motor vehicles and
parts, which turned up sharply, and by furniture
and household equipment, which increased even
more than in the third quarter. The upturn in
motor vehicles and parts was nearly evenly split
between new autos and trucks. Most of the step-
up in furniture and household equipment was
in consumer electronics. “Other” durable goods
decreased slightly after increasing sharply.

Expenditures for nondurable goods increased
3.6 percent after increasing 3.7 percent. Cloth-
ing and shoes, food, and “other” nondurable
goods increased more than in the third quar-
ter. Energy—primarily gasoline and oil—turned
down.

Expenditures for services increased 2.4 percent
after increasing 3.9 percent. The deceleration
was accounted for by household operation (pri-
marily electricity and gas), “other” services, and
housing.  Electricity and gas expenditures for
cooling and heating edged down, as a slightly
colder-than-normal fourth quarter followed a
hotter-than-normal third quarter. A slowdown
in “other” services was mostly accounted for by
religious and welfare services and by recreation
services—primarily motion picture admissions,
which decreased after jumping sharply. Trans-
portation services increased more in the fourth
quarter than in the third, primarily reflecting the
reaction of consumers to lower air fares. Medical
care services increased at about the same rate in
the fourth quarter as in the third.

Nonresidential fixed investment

Real nonresidential fixed investment jumped 22.1
percent in the fourth quarter after increasing 7.4
percent in the third (table 4). Structures and pro-
ducers’ durable equipment both contributed to
the acceleration.

Several factors that affect investment spend-
ing were favorable in the fourth quarter. The

February 1994
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yield on new high-grade corporate bonds in-
creased only slightly from the 25-year low it had
reached in the third quarter. The capacity utiliza-
tion rate in manufacturing resumed its uptrend
with a substantial increase. Real final sales of
domestic product increased strongly after hav-
ing increased moderately over the preceding four
quarters. (Fourth-quarter corporate profits and
cash flow are not yet available.)

Structures increased 14.2 percent, the largest
increase in more than 6 years, after a very
small increase. Nonresidential buildings acceler-
ated sharply; industrial structures jumped after
a moderate increase, and commercial structures
jumped after a moderate decrease.  Utilities
turned up and oil well drilling turned down by
about equal amounts.

Producers’ durable equipment (ppE) increased
24.9 percent after increasing 10.0 percent. About
two-thirds of the acceleration was accounted for
by an upturn in transportation equipment; pur-
chases of trucks turned up, and purchases of
civilian aircraft decreased less than in the third
quarter. Industrial equipment and “other” ppe
increased substantially after increasing moder-
ately in the third quarter; in both categories, the
strength was widespread. Information process-
ing equipment posted another 3o0-plus-percent
increase. Computers and peripheral equipment,
which accounted for most of the third-quarter
increase, accounted for about half of the fourth

quarter increase; communications equipment
accounted for the rest.

Residential investment

Real residential investment increased 31.0 per-
cent in the fourth quarter after increasing 11.9
percent in the third. A jump in single-family
construction accounted for most of the step-up.

CHART 3
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Table 4—Real Gross Private Domestic Fixed Investment
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1993
Level
1993
| Il 1] \%
1993:IV | I 1] \%

Gross private domestic fixed iNVESIMENT ..o 852.2 194 16.9 16.3 453 10.7 9.0 85 24.4
NONFESIABNLIA ....ucveivrieriereicieieie s 625.2 18.6 220 105 304 14.4 16.6 74 221
Structures 156.3 2 2.9 1 51 5 8.1 3 14.2
Nonresidential buildings, including farm 106.7 18 12 1.0 5.2 7.6 4.9 4.0 221
ULIIES vvovviriireierseisiesseissieinians 311 -1.7 N -1 .6 -19.8 9.7 -1.3 8.1
Mining exploration, shafts, and wells 11.0 1 1.0 3 -7 39 44.4 10.9 -21.9

(0] 11 N 75 0 1 -1.2 0 0 47| -4438 0
Producers’ durable equipment 469.0 18.4 19.1 10.4 254 19.9 19.8 10.0 24.9
Information processing and related equipment 215.3 10.1 8.2 14.1 144 26.2 19.7 338 319
Computers and peripheral equipment .. 112.8 12.3 5.0 10.6 7.7 80.6 243 53.0 327
Other 102.6 -2.3 33 36 6.7 -9.7 15.7 16.5 31.0
Industrial equipment 84.9 1.0 21 1.7 44 54 114 8.9 23.7
Transportation and related equipment .. 89.0 36 7.1 -7.1 33 18.7 375 -273 16.3
Motor vehicles 77.0 27 6.9 -3.0 29 17.0 45.5 -14.7 16.6
Other ....... 12.0 9 2 -4.1 4 27.0 53 -70.2 145
OHNET oo 79.7 38 17 1.6 3.2 238 9.6 8.8 17.8
Residential 226.9 .8 5.2 5.9 14.8 15 -9.5 11.9 310
Single-family structure 119.7 6.0 -5.2 13 9.7 2421 -170 49 40.2
Multifamily structures 9.4 -1.3 -1 8 -4 —41.4 -43 406| -154
Other 97.8 -39 2 38 55 -15.9 9 183 26.1

Note.—Dollar levels of most series are found in table 5.5 of the “Selected NIPA Tables.” Motor
vehicles are found in tables 8.4 (autos) and 8.6 (trucks). Percent changes in major aggregates
are found in table 8.1.
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Single-family construction increased 4o0.2 per-
cent after increasing 4.9 percent. Single-family
construction in a quarter is largely determined by
housing starts in that quarter and in the preced-
ing quarter. Fourth-quarter construction, thus,
reflects housing starts in the third and fourth
quarters. Starts averaged 1.207 million units (an-
nual rate) in the third and fourth quarters, up
from an average of 1.111 million in the second and
third quarters (chart 3).

not significantly different from the third-quarter
rate or from the rate in the fourth quarter of
1992. The Low Income Housing Tax Credit pro-
gram, which was reauthorized in mid-1993, is
expected to give a substantial boost to starts of
subsidized housing, which currently accounts for
about one-fourth of multifamily construction.
“Other” residential investment increased 26.1
percent after increasing 18.3 percent; the step-
up was accounted for by brokers’ commissions.’

February 1994

Sales of existing houses increased 10.2 percent
(not an annual rate) after increasing 8.0 percent,
and sales of new houses increased 16.4 percent
after increasing 3.7 percent. Mortgage rates con-
tinued near their lowest levels in a generation
(chart 4).

Multifamily construction decreased 15.4 per-
cent after increasing 40.6 percent; the third-
quarter increase was the first in more than a
year and only the third in 4 years. The rental
vacancy rate decreased slightly in the fourth quar-
ter but remained high; at 6.9 percent, it was

CHART 4

Selected Interest Rates

Inventory investment

Real inventory investment—that is, the change
in business inventories—increased $6.9 billion in
the fourth quarter after decreasing $6.5 billion in

Percent the third. The upturn was more than accounted
for by farm inventories (table s).
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Data: Federal Reserve Board 3. The “other” component includes improvements (major replacements
and additions and alterations), sales of new mobile homes, brokers’

U.S. Department of Commerce, Bureau of Economic Analysis commissions on house sales, and residential equipment.

Table 5.—Change in Real Business Inventories
[Billions of 1987 dollars; seasonally adjusted at annual rates]

Level Change from preceding quarter
1992 1993 1993
v | Il I \% | Il Il v

Change in business inventories ... 8.7 29.3 13.0 6.5 134 20.6 -16.3 -6.5 6.9

1.2 0 -41| -129 4.4 -12 -4.1 -88 85

Nonfarm 75 29.3 17.1 19.4 17.8 218 -12.2 23 -16

Manufacturing .. -125 -8 5.0 31 =35 11.7 5.8 -1.9 6.6

Wholesale trade 10.7 7 6.6 6.4 37 -10.0 5.9 -2 =27

Retail trade ...... 9.7 24.0 30 4.8 13.2 143 -210 18 8.4

Auto dealers =17 16.6 -5 7.1 1.0 183 -17.1 -6.6 8.1

Other retalil trade ... 114 74 35 11.9 12.2 -4.0 -39 8.4 3

Other -4 5.4 24 5.0 4.4 58 -3.0 26 -6
Addenda:

Motor vehicles 19 14.8 -1.9 4.4 21 129 -16.7 -25 6.5

Nonfarm less motor vehicles ... 5.6 145 19.0 23.8 15.7 8.9 45 4.8 -8.1

NoTe.—Dollar levels for most series are found in table 5.11 of the “Selected NIPA Tables.”
Motor vehicles are found in tables 8.4 (autos) and 8.6 (trucks).



6 e February 1994 SURVEY OF CURRENT BUSINESS

counted for two-thirds of the accumulation in
the fourth quarter and for almost as much in the
third; in both quarters, more than half of the ac-
cumulation was accounted for by furniture and
appliance stores and by building materials and
hardware stores. Retail automotive inventories
increased modestly after a sharp drop.

Wholesale trade inventories increased less than
in the third quarter. Inventories of durable goods
increased about half as much as in the third
quarter, while inventories of nondurable goods
increased about the same amount as in the third
quarter.

Manufacturing inventories of both durable
goods and nondurable goods decreased in the
fourth quarter after increasing in the third.
The decrease in inventories of durable goods
was more than accounted for by transportation
equipment other than motor vehicles (mainly air-

craft). The decrease in inventories of nondurable
goods was accounted for by food and chemicals.

Reflecting a surge in sales in the fourth quarter,
the constant-dollar ratio of nonfarm inventories
to all final sales fell to 2.45 in the fourth quarter
from 2.49 in the third. A ratio in which final
sales are limited to goods and structures fell to
4.21 from 4.32. Both ratios were at the lowest
levels in 20 years.

Net exports of goods and services

Real exports increased 20.5 percent in the fourth
quarter after decreasing o.9 percent in the
third. Real imports increased 16.2 percent after
increasing 6.0 percent (table 6).

Exports of goods jumped 29.5 percent after a
small decrease. Exports of agricultural products
turned up, and exports of nonagricultural prod-
ucts accelerated sharply. Most of the acceleration

Table 6.—Real Net Exports of Goods and Services
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1993
Level
1993
| Il 1] \%
1993:IV | I 1] \%
Net exports of goods and services -84.1| -21.1| -163| -111 22| e | e | e | e
Exports of goods and services 620.1 -3.6 5.2 -1.3 28.2 2.4 3.6 -9 20.5
Merchandise ..., 463.1 -7.1 43 -4 29.0 -6.3 41 -4 29.5
Agricultural products ... 39.1 2.4 1 -15 18 -214 1.0 -14.6 20.7
Nonagricultural products 424.0 4.6 42 11 27.2 4.6 44 11 304
SEIVICES ovuuiiiiiiiiiirisssis s s 157.0 35 8 -8 -8 9.4 20 -2.0 -2.0
Imports of goods and services .. 704.2 17.6 20.5 9.8 26.0 11.6 13.3 6.0 16.2
Merchandise .........cc...coee.. 598.9 15.6 19.8 9.2 24.0 123 153 6.7 17.8
Petroleum and products 58.5 6 44 -11 18 4.6 373 7.4 13.3
Nonpetroleum products 540.4 149 154 10.3 222 131 131 8.4 18.3
Services 105.3 2.0 N .6 2.0 8.2 2.8 24 8.0

NoTe.—Dollar levels of these series are found in tables 4.2 and 4.4 of the “Selected NIPA
Tables,” and percent changes in major aggregates are found in table 8.1.

Table 7.—Real Government Purchases
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1993
Level
1993
| Il 1] \%
1993:IV | I 1] \%
GOVEIrNMENt PUICRASES .oouvvriirsiiriieiseei et 942.0 -15.6 9.8 0.6 0.3 6.4 43 0.3 0.1
Federal 3495 -16.1 1.8 =57 4.2 -16.2 20 -6.2 4.7
National defense 238.0 -15.3 4 -6.3 -2.1 -214 7 -9.8 -35
Compensation 94.1 -13 -13 -11 -12 =51 5.2 -45 -4.9
Other ........ 1439 -14.0 17 5.2 -9 -30.3 4.7 -13.2 -2.5
Nondefense ... 1115 -9 15 7 -22 -3.2 55 25 =75
Compensation of employees . 51.0 1.2 4 2 -6 10.0 32 16 -4.6
ONET s 60.5 -2.1 11 5 -16 -12.8 75 33 -9.9
State and local 592.5 5 7.9 6.4 45 3 5.6 45 31
Structures . 99.0 =17 55 41 25 =15 27.8 19.0 10.8
Other ....... 493.5 2.2 24 2.3 2.0 18 20 19 16
Compensation of employees . 365.7 1.0 14 11 1.2 11 16 12 13
ONET i 127.8 1.2 1.0 1.2 8 39 32 39 25

Note.—Dollar levels of most series are found in table 3.8B of the “Selected NIPA Tables,”
and percent changes in major aggregates are found in table 8.1.
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in nonagricultural exports reflected upturns in
civilian aircraft and parts and in autos. Exports
of services decreased the same amount as in the
third quarter.

Imports of goods increased 17.8 percent after
increasing 6.7 percent. Imports of petroleum
and petroleum products turned up, and non-
petroleum imports accelerated. The acceleration
in nonpetroleum imports was more than ac-
counted for by autos and by nonautomotive
capital goods. Imports of services increased
moderately after a smaller increase.

Government purchases

Real government purchases increased o.1 percent
in the fourth quarter after increasing o.3 per-
cent in the third (table 7). Federal Government
purchases decreased somewhat less than in the
third quarter, and State and local government
purchases increased somewhat less.

Federal defense purchases decreased 3.5 percent
after decreasing 9.8 percent. The fourth-quarter
decrease was spread across all types of purchases,
but more than half of it was in compensa-
tion of employees, which decreased for the 11th
consecutive quarter.

Federal nondefense purchases decreased 7.5
percent after increasing 2.5 percent. The fourth-
quarter decrease was accounted for by purchases
of services.

State and local government purchases increased
3.1 percent after increasing 4.5 percent. Most
of the slight slowdown was accounted for by
structures.

Revisions

The preliminary fourth-quarter estimate of a 7.5-
percent increase in real Gpp is 1.6 percentage
points higher than the advance estimate (table 8).
This revision, which is nearly three times as large
as the average revision from the advance to the
preliminary estimate, is the largest in more than
5 years. More than half of the revision reflected
revisions to exports and imports. Exports were
revised up sy.6 billion, and imports were revised
down $3.9 billion. (Imports are subtracted in
the calculation of Gpp, so a downward revision
in imports leads to a upward revision in Gpp.)
The revision to exports primarily reflected the in-
corporation of newly available merchandise trade
data that showed an unexpectedly large jump
in merchandise exports in December; the jump
was almost as large as the increase over the first
11 months of the year. Similarly, the revision

to imports primarily reflected the incorporation
of newly available merchandise trade data that
showed an unexpected decrease in merchandise
imports in December.

Personal consumption expenditures was re-
vised up $4.7 billion on the basis of revised source
data on retail sales for November and Decem-
ber; more than half of this revision was reflected
in expenditures for food, for clothing and shoes,
and for furniture and equipment. Farm in-
ventory investment, State and local government
purchases, and nonresidential fixed investment
were revised up by smaller amounts. Small
downward revisions were made to nonfarm in-

Table 8.—Revisions in Real Gross Domestic Product
and Prices, Fourth Quarter 1993

[Seasonally adjusted at annual rates]

Billions of | Percent change
1987 dollars |  from preceding
quarter
Preliminary
estimate -
minus | Advance PLe;'m"
advance | estimate ary
estimate estimate
Gross domestic product ... 20.0 59 75
Less: Exports of goods and services ... 76 14.7 20.5
Plus: Imports of goods and services -39 18.8 16.2
Equals: Gross domestic purchases ............ 85 6.5 72
Personal consumption expenditures .............. 4.7 4.0 4.6
DUrables .......ccovvvenniireinniiniins 12 14.3 154
Nondurables 26 2.6 36
Services .......... 9 22 24
Fixed investment .. 12 23.7 244
Nonresidential .. 14 21.0 22.1
Structures .............. 12 10.7 14.2
Producers’ durable equipment . 3 24.6 24.9
Residential ... -3 317 31.0
Change in business inventories .. 7
Nonfarm . -16
Farm ... 2.3
Government purchases .. 19 -7 1
Federal ... -3 -4.3 4.7
National defense -2 =31 -35
Nondefense ... -1 =72 =75
State and local 2.1 16 31
Gross domestic purchases price index (fixed
WEIGNES) L oo eeeseeesssesnesnnins | eerenesnnnesnnnenns 2.1 22
GDP price index (fixed weights) 1 ........ccocvvevies | vovrrvrirnriinnens 2.2 2.3

1. Based on 1987 weights.

Note.—Preliminary estimates for the fourth quarter of 1993 incorporate the following revised
or additional major source data that were not available when the advance estimates were
prepared in January.

Personal consumption expenditures: Revised retail sales for November and December, and
consumers' share of new car purchases for November.

Nonresidential fixed investment: Construction put in place for October and November
(revised) and December, manufacturers’ shipments of machinery and equipment for December
(revised), and business' share of new car purchases for November.

Residential investment: Construction put in place for October and November (revised) and
December.

Change in business inventories: Manufacturing and trade inventories for November (revised)
and December, and revised unit inventories of motor vehicles for December.

Net exports of goods and services: Merchandise exports and merchandise imports for
November (revised) and December.

Government purchases: Federal outlays for December, State and local construction put in
place for November (revised) and December, and Employment Cost Index for State and local
government wages and salaries for the quarter.

Wages and salaries: Revised employment, average hourly earnings, and average weekly
hours for November and December.

GDP prices: Detailed merchandise export and import price indexes for October through
December, values and quantities of petroleum imports for December, and new house prices
for the quarter.
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ventory investment, residential investment, and
Federal Government purchases.

For real gross domestic purchases, the prelim-
inary estimate of a 7.2-percent increase is o.y
percentage point higher than the advance esti-
mate. (Revisions to gross domestic purchases are
not affected by revisions to exports and imports.)

The fourth-quarter increases in the fixed-
weighted price indexes for gross domestic pur-
chases and for copp were both revised up o.1
percentage point.

Alternative measures

Alternative measures of output and prices for
Gpp and other major aggregates are shown in
N1ra table 7.1; corresponding percentage changes
are shown in table 8.1. Beginning with the May
1993 SurvEY oF CURRENT Busingss, the alterna-
tive measures have been published as part of the
regular presentation of the preliminary and fi-
nal quarterly n1pa estimates. Differences between
changes in the alternative measures and in BEA’S
featured—fixed-1987-weighted—measure of real
Gop for the third quarter of 1993 and for
the period since the most recent business-cycle
trough were briefly noted in the November 1993
“Business Situation.”

As explained in the March 1993 Survey, both
of the alternative measures of output and prices
for the quarters of 1993 are currently calculated
using 1992 annual weights.* Consequently, the
alternative measures provide an estimate of the
effect of shifting the price and quantity weights
used in Bea’s featured measures of output and
prices from 1987 to 1992.

Using the alternative measures, real Gopre in-
creased 6.7 percent in the fourth quarter of 1993,
compared with the 7.5-percent increase using the
featured measure. The o.8-percentage-point dif-
ference in growth rates, while the largest in the
current expansion, is about the same as in the
third quarter of 1993, when the growth rate of

4. See Allan 1. Young,|“Alternative Measures of Change in Real Output
and Prices, Quarterly Estimates for 1959—92,” |SurvEey 73 (March 1993): 31—41.
As explained in table B of that article, estimates of the alternative measures
beginning with the third quarter of 1992 that are released after this summer’s
annual niea revision will be produced using different weights.

the alternative measures was o.7 percentage point
lower than that of the featured measure. Never-
theless, a historical comparison using any one of
the measures shows that the growth in real cpp
in the fourth quarter was the strongest since the
first quarter of 1984.

The slower growth in fourth-quarter Gor in the
alternative measures indicates that less weight is
being given to components that since 1987 have
above-average increases in output and below-
average increases in prices. Computers and
peripheral equipment, the output of which grew
rapidly in the third and fourth quarters of 1993,
account for almost all of the difference between
the 1992- and 1987-weighted measures in the third
quarter and for about one-half of the difference
in the fourth. Between 1987 and 1992, prices
of computers and peripherals dropped sharply,
while prices of most other components increased.
Additional components for which price increases
since 1987 have been below average contributed
to the differences in both quarters, but they
were less important factors in the third quar-
ter than in the fourth. The most significant
contributions came from other components of
personal consumption expenditures for durable
goods and of producers’ durable equipment and
from residential structures.

Gpp growth rates based on the alternative
measures were also lower in the full year 1993
than the 3.0-percent increase in the featured
measure. The benchmark-years-weighted meas-
ure increased 2.7 percent, and the chain-type
annual-weighted measure increased 2.8 percent.

Measures of price change have been only
slightly affected by changes in the composition of
output since 1987. In the fourth quarter, the al-
ternative measures for gross domestic purchases
prices increased 2.3 percent, o.1 percentage point
more than the featured measure. Larger increases
in the alternative measures for government pur-
chases were offset by smaller increases for fixed
investment, primarily in computers. For the year
1993, the alternative measures for gross domestic
purchases increased 2.9 percent, o.2 percentage
point less than the featured measure. ke



February 1994

SURVEY OF CURRENT BUSINESS

NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected N1PA Tables

New estimates in this issue: “Preliminary” estimates for the fourth quarter of 1993.

The selected set of national income and product accounts (nipa) tables shown in this section presents
quarterly estimates, which are updated monthly. (In most tables, the annual estimates are also shown.) These
tables are available on the day of the gross domestic product (Gpp) news release on printouts and diskettes on a
subscription basis or from the Commerce Department’s Economic Bulletin Board. For order information, write
to the National Income and Wealth Division (8e-54), Bureau of Economic Analysis, Washington, pc 20230 or
call (202) 606—5304.

Tables containing the estimates for 1929—8; are available in the two-volume set National Income and Product
Accounts of the United States; see inside back cover for order information. For 1988—92, the complete official
time series of n1pa estimates can be found as follows:

1988

1989

1990—92

Most tables..................
Tables 1.15, 1.16, and 7.15
Tables 3.15-3.20 and 9.1-9.6. ..
Tables 7.1, 7.2, and 8.1........

NIPA'S, VOl. 2

Sept. 1993 SURVEY

July 1992 Survey

Sept. 1992 SURVEY
Sept. 1993 SURVEY

Aug. 1993 SURVEY
Sept. 1993 SURVEY

Summary ~ripA series back to 1929 are in the September 1993 Survey. Errata to published ~ipa tables appear
in the September 1992, April 1993, and October 1993 issues. nipa tables are also available, most beginning with
1929, on diskettes or magnetic tape. For more information on the presentation of the estimates, see “A Look at

How BEA Presents the N1pA’s” in this issue.

Norte.—This section of the Survey is prepared by the National Income and Wealth Division and the
Government Division.

Table 1.1.—Gross Domestic Product

[Billions of dollars]

Table 1.2.—Gross Domestic Product in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1992 1993 1992 | 1993 1992 1993
1] \% | Il 1] \% 1] \% | Il 1] \%
Gross domestic Gross domestic
product ... 6,038.5(6,379.4| 6,059.5| 6,194.4| 6,261.6| 6,327.6 6,395.9 6,532.4 product ... 4,986.3|5,137.7( 4,998.2| 5,068.3| 5,078.2| 5,102.1 5,138.3| 5,232.1
Personal consumption Personal consumption
expenditures ... 4,139.9|4,391.9( 4,157.1| 4,256.2| 4,296.2| 4,359.9| 4,419.1| 4,492.5 expenditures ... 3,341.8(3,453.7| 3,350.9| 3,397.2| 3,403.8 3,432.7| 3,469.6| 3,508.6
Durable goods 497.3| 537.9| 500.9| 516.6| 515.3| 531.6| 541.9| 562.6 Durable goods 456.6| 490.1| 459.0( 473.4| 4719| 484.2| 4931| 5111
Nondurable goods 1,300.9(1,351.0| 1,305.7| 1,331.7| 1,335.3| 1,344.8| 1,352.4| 1,371.5 Nondurable goods . 1,062.9(1,088.7| 1,062.9| 1,081.8| 1,076.0| 1,083.1| 1,093.0| 1,102.7
Services 2,341.6{2,503.0| 2,350.5| 2,407.9 2,445.5| 2,483.4| 2,524.8 2,558.4 Services 1,822.3(1,874.9|1,829.0( 1,842.0( 1,855.9| 1,865.4 1,883.5| 1,894.8
Gross private domestic Gross private domestic
investment 796.5| 892.8| 802.2| 833.3| 874.1| 874.1| 884.0| 939.0 investment 732.9| 821.4| 739.6| 763.0| 803.0/ 803.6| 8134| 865.5
Fixed investment 789.1| 875.8| 792.5| 821.3| 839.5| 861.0| 876.3] 926.4 Fixed investment 726.4| 805.8| 730.0| 754.3| 773.7| 790.6| 806.9| 852.2
Nonresidential 565.5| 623.4| 569.2| 579.5| 594.7| 619.1| 624.9| 655.0 Nonresidential 529.2| 591.7| 5338| 543.7| 562.3| 584.3| 594.8| 625.2
Structures 172.6| 178.9| 170.8| 171.1| 172.4| 177.6| 179.1] 186.5 Structures 150.6| 151.7| 148.8| 148.0( 148.2| 151.1| 151.2| 156.3
Producers’ dur: Producers’ dur:
equipment 4445| 398.4( 408.3| 422.2| 441.6| 445.8| 4685 equipment . 378.6| 440.0f 385.1| 395.7| 414.1| 433.2| 443.6| 469.0
Residential 252.4| 2233| 241.8| 244.9| 2419| 2513| 2714 Residential 197.1| 2142| 196.2| 210.6| 211.4| 206.2| 212.1| 226.9
Change in business Change in business
inventories ... 73] 170 9.7 12.0| 346 131 77| 126 inventories . 65 155 9.6 87| 2931 130 65 134
Nonfarm 23| 225 4.4 95| 330/ 168 226 176 Nonfarm . 27( 209 5.8 75| 293 171 194| 178
Farm 50/ -55 53 24 15 -37| -149| -51 Farm 38| -53 3.8 12 0 -4.1| -129| -4.4
Net exports of goods and Net exports of goods and
SEIVICES oouiverireerieerinniennns -29.6| —63.2| -38.8| -38.8| —483| -65.1| -71.9] —67.6 SEIVICES oouverireriierieniennns -33.6| -76.4| -425| -38.8| -59.9| -75.2| -86.3] -84.1
Exports 661.7| 641.1| 654.7| 651.3| 660.0| 653.2| 682.2 Exports .. 578.0| 598.3| 579.3| 591.6| 588.0| 593.2| 591.9| 620.1
Imports 7249| 679.9| 693.5| 699.6] 725.0| 725.1| 749.7 Imports .. 611.6| 674.7| 621.8| 630.3| 647.9| 668.4| 678.2| 704.2
Government purchases 1,131.8/1,157.9/ 1,139.1| 1,143.8| 1,139.7| 1,158.6| 1,164.8| 1,168.5 Government purchases ........ 945.2| 939.0| 950.2| 946.9| 931.3| 941.1| 941.7| 942.0
Federal 448.8| 4436| 452.8| 452.4| 4427\ 4475| 443.6| 4405 Federal 373.0| 355.1| 377.0| 373.7| 357.6] 359.4| 353.7| 349.5
National defense 313.8| 303.6| 316.7| 315.7| 304.8| 307.6| 301.9/ 300.1 National defense 261.2| 2426 264.4| 261.3| 246.0| 246.4| 240.1| 238.0
Nondefense .. 135.0| 140.0| 136.1| 136.7| 137.9| 140.0| 141.7( 1404 Nondefense ... 111.8| 112.4| 1125 112.4| 1115| 1130 1137 1115
State and local 683.0| 714.3| 686.2| 691.4| 697.0/ 711.1| 721.2| 728.0 State and local .. 572.2| 5839| 573.2| 573.2| 573.7| 581.6| 588.0 592.5

NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 1.3.—Gross Domestic Product by Major Type of Product

[Billions of dollars]

Table 1.4—Gross Domestic Product by Major Type of Product
in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1992 | 1993 1992 1993 1992 | 1993 1992 1993
1] \% | Il 1] \% 1] \% | Il 1] \%
Gross domestic Gross domestic
product .....cocvvveeernnees 6,038.5| 6,379.4| 6,059.5( 6,194.4| 6,261.6| 6,327.6| 6,395.9 6,532.4 product ....ococvvveveinnes 4,986.3|5,137.7{4,998.2| 5,068.3| 5,078.2( 5,102.1| 5,138.3| 5,232.1
Final sales of domestic Final sales of domestic
Product .......coevveeveeneerns 6,031.2| 6,362.4| 6,049.9 6,182.5| 6,227.1| 6,314.5| 6,388.2( 6,519.8 Product ......cocvneeveeneennns 4,979.8|5,122.1| 4,988.6( 5,059.6| 5,048.9( 5,089.1| 5,131.8| 5,218.7
Change in business Change in business
inventories ... 73| 170 9.7 120/ 346 131 770 126 inventories . 65| 155 9.6 87| 293 130 65 134

2,312.8(2,424.2| 2,318.3| 2,377.6| 2,397.4| 2,408.1| 2,409.4| 2,482.0

Final sales ......ccccoovevunee. 2,305.5|2,407.2| 2,308.6| 2,365.6| 2,362.9| 2,395.0| 2,401.7| 2,469.4
Change in business
iNVENtOres ... 73] 170 9.7| 12.0| 346 131 77| 126

Durable goods
Final sales ...
Change in business

inventories ...........c...... 20 119 57 -12| 150 27| 148/ 150

1,334.9(1,375.5| 1,334.2 1,370.5( 1,378.9| 1,367.5| 1,361.6| 1,393.9

977.9{1,048.7| 984.1/1,007.1|1,018.6| 1,040.5| 1,047.7| 1,088.0
975.8(1,036.8| 978.4|1,008.3|1,003.5(1,037.8| 1,032.9| 1,073.1

Nondurable goods ...

Final sales 1,329.6{1,370.4| 1,330.2| 1,357.3| 1,359.3| 1,357.1| 1,368.8| 1,396.3
Change in business
inventories 53 5.1 40 132 195| 104 -72| -24

Services * ... |3,221.1| 3,409.5( 3,239.3| 3,296.1| 3,341.8| 3,388.1| 3,437.8| 3,470.5
SHUCLUIES ..o 504.6| 545.6| 501.9| 520.8| 522.4| 5315 548.7| 579.9

2,005.7{2,085.8| 2,011.0| 2,057.7| 2,060.2| 2,069.1| 2,074.9| 2,139.1

Final sales .......ccooevrernn 1,999.2| 2,070.3| 2,001.4 2,049.0{ 2,030.9/ 2,056.1| 2,068.5| 2,125.7
Change in business
inventories ... 65| 155 9.6 87| 293 130 65 134

Durable goods ...
Final sales
Change in business

inventories ...........c...... 24 114 6.3 -8| 130 39| 139 150

1,091.7{1,103.7| 1,089.5{ 1,116.0( 1,109.0{ 1,100.2| 1,092.4| 1,113.0

914.0| 9822 921.5| 941.8| 951.2| 968.9| 982.5|1,026.1
911.7| 970.7| 915.2| 9426 938.2| 964.9| 968.7/1,011.2

Nondurable goods .

Final sales 1,087.6{1,099.6| 1,086.2| 1,106.4( 1,092.7| 1,091.1| 1,099.8| 1,114.6
Change in business
inventories . . 4.1 41 33 9.6/ 163 9.1 -74| -16
Services * 2,534.7|2,585.9 2,544.8| 2,556.5| 2,565.3| 2,577.5| 2,596.7| 2,604.2
SEIUCIUTES ovvoeeiiiieiens 4458| 465.9| 442.3| 454.2| 452.7| 455.5| 466.6| 488.8

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services.
NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.5.—Relation of Gross Domestic Product, Gross Domestic
Purchases, and Final Sales to Domestic Purchasers

[Billions of dollars]

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services.
NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.6.—Relation of Gross Domestic Product, Gross Domestic
Purchases, and Final Sales to Domestic Purchasers in Constant
Dollars

[Billions of 1987 dollars]

Gross domestic product ...... 6,038.5| 6,379.4| 6,059.5| 6,194.4| 6,261.6| 6,327.6| 6,395.9 6,532.4
Less: Exports of goods and

SEIVICES w.vvvvarevrarevirrniienes 640.5| 661.7| 641.1| 654.7| 651.3| 660.0| 6532 682.2
Plus: Imports of goods and

SEIVICES oo 670.1| 724.9| 679.9| 6935| 699.6| 725.0| 725.1| 749.7
Equals: Gross domestic

PUrchases * .....ocmeneeees 6,068.2(6,442.6| 6,098.3| 6,233.2 6,309.9| 6,392.7| 6,467.8 6,600.0
Less: Change in business

INVENLONES ...vvvevirceriires 73| 170 9.7 120/ 346 131 770 126

Equals: Final sales to
domestic purchasers? ... 6,060.8(6,425.6| 6,088.6| 6,221.2| 6,275.4| 6,379.5 6,460.1| 6,587.4

Gross domestic product ...... 4,986.3|5,137.7 4,998.2| 5,068.3| 5,078.2| 5,102.1| 5,138.3| 5,232.1
Less: Exports of goods and

SEIVICES .vvvrereerareviiniienes 578.0| 598.3| 579.3| 591.6| 588.0| 593.2| 591.9/ 620.1
Plus: Imports of goods and

SEIVICES oo 611.6| 674.7| 621.8| 630.3| 647.9| 668.4| 678.2| 704.2
Equals: Gross domestic

pUrchases * .....omeneeees 5,019.9/5,214.1|5,040.7| 5,107.1| 5,138.1| 5,177.4| 5,224.6| 5,316.2
Less: Change in business

INVENLONES ...vvvevirceriires 65| 155 9.6 87| 293 130 65 134

Equals: Final sales to
domestic purchasers? ... 5,013.4|5,198.5| 5,031.1{ 5,098.4 5,108.8| 5,164.3| 5,218.1| 5,302.8

1. Purchases by U.S. residents of goods and services wherever produced.
2. Final sales to U.S. residents of goods and services wherever produced.
Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.7.—Gross Domestic Product by Sector
[Billions of dollars]

1. Purchases by U.S. residents of goods and services wherever produced.
2. Final sales to U.S. residents of goods and services wherever produced.
Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.8.—Gross Domestic Product by Sector in Constant Dollars
[Billions of 1987 dollars]

Gross domestic

product ... 6,038.5| 6,379.4| 6,059.5| 6,194.4| 6,261.6| 6,327.6| 6,395.9 6,532.4
BUSINESS ... 5,114.4|5,406.0| 5,130.2 5,254.4| 5,303.0| 5,359.0| 5,416.6| 5,545.4
Nonfarm ... 5,006.45,305.4| 5,028.8| 5,138.7| 5,184.7| 5,263.7| 5,330.1| 5,443.0

Nonfarm less housing .
Housing ...

4,505.4(4,789.6| 4,499.2| 4,639.6| 4,674.0( 4,751.0| 4,812.8| 4,920.7

501.0| 515.8| 529.5| 499.1| 510.8| 512.7| 517.4| 522.3
Farm ......... 844 824| 858/ 836| 838/ 833 732 89.1
Statistical discrepancy . 236 182 157 321 344| 120/ 133] 133

Households and institutions 267.0| 286.3| 269.6| 275.7| 280.3| 284.7| 288.1| 292.3

101f 111f 10.3| 10.6( 10.8 11.0{f 11.3] 115
256.9| 275.2| 259.2| 265.2| 269.5| 273.7| 276.8| 280.8

657.1| 687.1| 659.8| 664.3| 678.4| 683.9| 691.2| 694.7

Private households
Nonprofit institutions ...

General government ..

Federal ..... 199.8| 207.0| 200.0| 198.7| 206.2| 206.2| 208.3| 207.1
State and lo 457.3| 480.1| 459.7| 465.6| 472.1| 477.7| 483.0| 487.6
Addendum:

Gross domestic business
product less housing ...... 4,608.9] oo s | v | e | e | | s

Gross domestic

product ........ccooveee. 4,986.3(5,137.7| 4,998.2| 5,068.3| 5,078.2| 5,102.1 5,138.3| 5,232.1
BUSINESS ..o 4,267.6(4,409.6(4,277.9| 4,346.2( 4,353.9| 4,374.1| 4,408.4| 4,501.9

Nonfarm .....coccevreeveincinns 4,168.4(4,320.2( 4,182.6| 4,240.0( 4,247.4| 4,288.1| 4,330.1| 4,415.4
Nonfarm less housing .... |3,769.3|3,914.9| 3,782.9| 3,839.3| 3,844.8| 3,883.7| 3,924.0( 4,007.2
Housing .. 399.1| 405.3| 399.6| 400.7| 402.6| 404.4| 406.1| 408.1

Farm .......... . 796 744 822 79.7| 782 762 675 757

Statistical discrepancy ........ 19.7| 149 131 265 283 98| 10.8| 108

Households and institutions 209.1| 217.0f 210.3| 212.4| 2135 216.8| 218.4| 219.3

8.8 9.3 8.9 9.0 9.2 9.3 9.4 9.5
200.4{ 207.7| 201.4| 203.4| 204.3| 207.5| 209.0| 209.9

509.5| 511.1f 510.0f 509.8| 510.8| 511.3| 511.5| 510.9

Private households ...
Nonprofit institutions .

General government

Federal ... 150.5| 147.2| 150.1| 148.8| 148.8| 147.8| 146.9| 145.2
State and 359.0| 363.9| 360.0f 361.0/ 362.0| 363.4| 364.5 365.7
Addendum:

Gross domestic business
product less housing ...... 3,864.9| | e e [ e | e [ |
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and Personal

Table 1.10.—Relation of Gross Domestic Product, Gross National
Product, Net National Product, and National Income in Constant

Income Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1992 1993 1992 | 1993 1992 1993
1] \% | Il 1] v 1] \% | Il 1] \"
Gross domestic product ... 6,038.5(6,379.4| 6,059.5| 6,194.4| 6,261.6| 6,327.6| 6,395.9| 6,532.4 Gross domestic product ... 4,986.3(5,137.7| 4,998.2 5,068.3| 5,078.2| 5,102.1 5,138.3| 5,232.1
Plus: Receipts of factor Plus: Receipts of factor
income from the rest of the income from the rest of the
WOl L e 129.2] .o 127.3| 1223| 122.8| 1319 135.1|...cc...... WOl L e 1055 ..o 103.7| 989 98.3| 1050 107.1).........
Less: Payments of factor Less: Payments of factor
income to the rest of the income to the rest of the
WO 2 oo 1219 ..o 1195 1248 1224| 132.3| 1287(........ L 4L R 77| v 955 988 958 103.0{ 99.6|.........
Equals: Gross national Equals: Gross national
O 10T (Vv G 6,045.8] ....ccvnn. 6,067.3| 6,191.9(6,262.1| 6,327.1| 6,402.3| ............ S 10T (Vv G 4,994.0( ...oov.nn. 5,006.4| 5,068.4(5,080.7| 5,104.1| 5,145.8| ............
Less: Consumption of fixed Less: Consumption of fixed
capital ........ B 657.9| 671.1| 714.6| 648.0| 663.2| 663.3| 679.7| 678.4 Capital .. 595.0( 598.6| 643.7| 584.0| 595.0/ 5925 604.4| 602.4
Caggﬁgumpﬂon Equals: Net national product [4,399.0).......... 4,362.7) 4,484.4| 4,485.8| 45116 4541.4| ...
allowances ........ 605.7| 630.0| 633.7| 612.1| 622.3| 624.8| 636.3| 636.4 Less: Indirect business tax
Less: Capital and nontax liability plus
consumption business transfer payments
adjustment ......... -52.1| -412| -80.9| -36.0| —40.9| -38.4| -43.4 -420 less subsidies plus current
. ; surplus of government
Equals: Net national product |5,387.9] ............ 5,352.8| 5,543.9 5,598.8| 5,663.9| 5,722.6] ... CMEIDIISES v 4020 4175 4037 4093 2116 4149 4191 4245
Less: Indirect business tax Statistical discrepancy 19.7 i 13.1| 26.5| 283 9.8 10.8| .o
and noniax fabity ........ 5028| 5306 5048 5157) 5156) 526.2) 5324) 5482 gyais: National income ... 39773 ... 3946.0] 4,048.6(4,045.9| 4,087.0 4,111.4| .........
payments ............... 276| 280 27.8| 281 270/ 278 284 288 Addenda;
Statistical discrepancy 23.6] . 157 321| 344 120[ 133|........ Net domestic product ......... 4,391.2(4,539.1| 4,354.5| 4,484.4 4,483.3| 4,509.6| 4,533.8
Plus: Subsidies less current Domestic income ...... .. 13,969.5]............| 3,937.7| 4,048.5| 4,043.4| 4,085.0| 4,103.9
surplusl of government Gross national income ....... 4,974.3| ............[ 4,993.3] 5,041.9| 5,052.5| 5,094.3( 5,135.0
ENtErPriSES .vvvvvvrevrerrereraes 2.7 70 -37 770 171 6.1 -53| 102
. . . 1. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign
Equals: National income ... 4,836.6| oo 4,800.8| 4,975.8(5,038.9|5,104.0/ 5,143.2] ........... affiates of U.S. corporations.
Less: Corporate profits with 2. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.
inventory valuation and affiliates of foreign corporations.
capital consumption
adjustments 407.2] e 367.5| 4305 4321) 458.11 4685 .. Table 1.11.—Command-Basis Gross National Product in Constant
Net interest .. 442.0( ..o, 440.1| 447.7) 450.1| 443.2| 4446.. Doll
Contributions for ollars
social insurance ..... 555.6| 585.3| 556.6| 564.6| 568.9| 585.9| 590.5| 595.8 [Billions of 1987 dollars]
Wage accruals less
disbursements ........ -20.0/ 20.0 0| -80.0] 80.0 0 0 0
Plus: Personal interest income | 694.3| 6958 692.2| 694.5| 6954| 693.1| 695.7| 6992  Gross national product ........ 49940 ... 5,006.4 5,068.4|5,080.7| 5,104.1| 5,145.8| ............
Personal dividend
INCOME ..orereeroe 140.4| 1583| 1449 152.3| 1570 157.8| 150.0| 159.4  Less: Exports of goods and
Government transfer services and receipts of
payments to factor income from the rest
PETSONS oo 836.8| 890.1| 844.3| 855.4| 873.0| 883.7| 896.4| 907.2 of the world .........cooovvvvveer. [ER] E— 683.0] 690.4| 686.4| 698.1f 699.0] ...
Business transfer Plus: Command-basis exports
payments to of goods and services and
PEISONS vvvrecerree 216 219 218 220 214 218] 221 223 receipts of factor income?® . [ 692.9| ............ 689.5| 692.4| 700.4| 7125 718.1|.....
Equals: Personal income ..... 5,144.9|5,388.9| 5,139.8| 5,328.3| 5,254.7| 5,373.2| 5,412.7| 55151 Equals: Command-basis
Addend gross national product .... [5,0034].......... 5,012.9| 5,070.3| 5,094.8| 5,118.4| 5,164.9| ............
enda:
Net domestic product .. 5,380.7(5,708.2| 5,344.9| 5,546.4 5,598.4| 5,664.3| 5,716.2| 5,854.0 Addendum: )
Domestic income ..... 4,829.4 oo 4,793.0| 4,978.35,038.4 5,104.5 5,136.8) .. Terms of trade® .............. 1028 e 1010] 1003| 1020f 102.1f 102.7| ...
Gross national incom 6,022.2 6,051.7/ 6,159.9| 6,227.6| 6,315.2| 6,389.0) ... 1. Exports of goods and services and receipts of factor income deflated by the implicit price deflator for

1. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign

affiliates of U.S. corporations.

2. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.

affiliates of foreign corporations.

imports of goods and services and payments of factor income.
2. Ratio of the implicit price deflator for exports of goods and services and receipts of factor income to the
corresponding implicit price deflator for imports with the decimal point shifted two places to the right.
Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 1.14.—National Income by Type of Income

[Billions of dollars]

SURVEY OF CURRENT BUSINESS

Seasonally adjusted at annual rates
1992 | 1993 1992 1993
1] \% | Il 1] \%
National income ............ 4,836.6( ... 4,800.8| 4,975.8(5,038.9] 5,104.0| 5,143.2] ............
Compensation of employees |3,582.0|3,772.0| 3,603.6| 3,658.6| 3,705.1| 3,750.6 3,793.9| 3,838.4
Wages and salaries . 2,953.1| 3,100.3| 2,970.7| 3,015.8| 3,054.3| 3,082.7| 3,115.4( 3,148.8
Government . 567.5| 589.7| 569.7| 574.2| 584.1| 586.3| 592.8/ 595.5
Other ... [2,385.6(2,510.6{2,401.0| 2,441.6| 2,470.2| 2,496.3| 2,522.6| 2,553.4
Supplements to wages and
SAlaNes .....ovvvvverrieniinns 629.0{ 671.7| 632.9| 642.8| 650.7| 668.0| 678.5| 689.6
Employer contributions
for social insurance ... | 306.3| 321.0| 306.9 311.3| 312.2| 321.4| 323.8| 326.6
Other labor income ........ 322.7| 350.7| 326.0| 331.5| 3385| 346.6| 354.7| 362.9
Proprietors’ income with
IVA and CCAdj 4143 4432| 408.1| 431.2| 444.1| 439.4| 4225 467.0
Farm 43.7| 460 36.8] 47.6| 557 47.0 248 564
Proprietors’ income with
IVA ... 512 531 449 548 628 541 321] 635
CCAdj .. =75 -71f -82| -72| -71f -71f -73] -7.0
Nonfarm ... 370.6| 397.3| 371.3| 383.6| 388.4| 392.4| 397.6| 4105
Proprietors’ income . 358.0/ 385.3| 359.4| 362.2| 376.4| 380.3| 385.4| 399.0
IVA -5 -1.0 -8 78| -16| -12 -4 -8
131 130 127 137 137 133| 127 123
Rental income of persons
with CCAdj .ooovvvviirriis -89 12.8| -185 -1.2 75 127 137 174
Rental income of persons .. 57.4| 753| 757 574 713| 732 712 795
CCAdj ... .. | —66.3| —62.4| -94.2| -58.6| -63.8] —60.4| —63.5| -62.0
Corporate profits with IVA
and CCAdj .. v | 4072 367.5| 439.5| 432.1| 458.1| 4685]..
Corporate profits with IVA .. | 390.1].. 350.1| 414.8| 407.0| 433.4| 4448
Profits before tax ..... .| 3954].. 357.9| 409.9| 419.8| 445.6| 4438
Profits tax liability 146.3| .. 130.1| 155.0( 160.9| 1733 169.5
Profits after tax 249.1 227.8| 254.9| 2589 272.3| 274.3|..
Dividends ... .. | 150.5 155.2| 162.9| 167.5| 168.5( 169.7
Undistributed profits 98.6( ..o 727 92.0{ 91.4| 1039 104.6| ...
IVA s 53| 72| -78 49| -12.7| -122 10 -48
j 17.1| 243 174 247 251 247 238] 239
Net interest . 4420.......... 440.1| 447.7| 450.1| 443.2| 444.6|..
Addenda:
Corporate profits after tax
with IVA and CCAdj ....... 260.9| ..o 237.4| 2845| 2712 284.8| 299.1|..
Net cash flow with VA
and CAdj .....cccoucviens 507.0] cocvvrreene 492.5| 518.2| 5059 521.5| 5433|........
Undistributed profits
with IVA and CCAdj | 110.4].......... 82.3| 121.7| 103.7| 1163 129.3|.....
Consumption of fixed
capital .. .. | 396.6 410.3| 396.5| 402.2| 405.2| 414.0| 4139
Less: IVA -5.3 -7.8 49| -12.7| -122 1.0 X
Equals: Net cash flow ... | 512.3]|.. 500.3| 513.2| 518.7| 533.7| 542.3|..

Table 1.16.—Gross Domestic Product

Current

of
Dollars and Gross Domestic Product

Corporate Business in
of Nonfinancial

Corporate Business in Current and Constant Dollars

Seasonally adjusted at annual rates

1992 | 1993 1992 1993
ol | I | i | v
Billions of dollars
Gross domestic
product of corporate
business ... 35717 . 3,558.4| 3,668.8| 3,678.4 3,759.2| 3,803.8| ............
Consumption of fixed capital .. | 396.6| 408.8| 410.3| 396.5| 402.2| 405.2| 414.0| 4139
Net domestic product .............. 31751 oo 3,148.1| 3,272.3| 3,276.2| 3,354.0| 3,389.8| ............
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies 359.6| 378.7| 361.0f 368.3| 365.1| 377.2| 380.4| 392.1
Domestic income .............. 2,815.5( oo 2,787.2(2,904.0{2,911.1| 2,976.8| 3,009.4| ............
Compensation of
employees ... 2,337.4/2,460.1| 2,351.8| 2,390.3| 2,408.2| 2,448.7| 2,475.7| 2,507.6
Wages and salaries ... |1,940.9]2,038.3| 1,952.4( 1,983.9| 2,002.8| 2,029.0{ 2,048.7| 2,072.7
Supplements to wages
and salaries ........... 396.5| 421.8| 399.4| 406.3| 405.3| 419.7| 427.0| 4350
Corporate profits with
IVA and CCAdj 3449 406.4| 306.0| 384.8| 373.0/ 400.0| 405.8.
Profits before tax ....... 3332 389.2| 296.4| 355.2| 360.7| 387.5| 38L.1].
Profits tax liability .. | 146.3| 173.4| 130.1| 155.0f 160.9| 173.3| 169.5|.
Profits after tax ...... 186.9| 215.8| 166.3| 200.2| 199.8| 214.3| 211.6|.
Dividends ........... 127.3| 153.8| 1284| 147.4| 156.7| 152.9| 1525
Undistributed
59.6| 621 37.9| 528 432| 614 59.1f......
-53| -72| -78 49| -12.7| -122 10[ -4.8
17.1| 243 174 247 251 247 238] 239
133.2] e 129.4| 1289 129.9| 1281 127.9|........
Gross domestic
product of financial
corporate business .. [ 328.3......... 294.2| 337.2| 346.7| 363.3| 371.6|.....
Gross domestic
product of
nonfinancial
corporate business .. |3,243.4/........... 3,264.2 3,331.6| 3,331.7| 3,395.9( 3,432.2 ............
Consumption of fixed capital .. | 352.7| 362.2| 366.1| 351.7| 356.8| 359.0| 367.0| 366.1
Net domestic product .............. 2,890.7] ovverrrnes 2,898.2|2,979.9] 2,975.0| 3,036.8| 3,065.1] ............
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies 327.7| 345.4| 329.1| 336.0| 333.0/ 344.0| 347.0| 357.8
Domestic income ................ 2,563.1| v 2,569.0| 2,643.9(2,642.0(2,692.8| 2,718.1] ............
Compensation of
employees ... 2,149.5(2,255.4(2,162.7| 2,195.9| 2,215.0| 2,244.7| 2,267.1| 2,294.9
Wages and salaries ... |1,782.4| 1,866.3| 1,792.9( 1,820.0| 1,840.3| 1,857.3| 1,873.3| 1,894.1
Supplements to wages
and salaries ........... 367.0| 389.2| 369.8| 375.9| 374.7| 387.4| 393.8 400.8
Corporate profits with
IVA and CCAdj .......... 2783| 318.0| 272.7| 314.1| 292.1| 315.0| 318.2
Profits before tax ....... 255.1| 289.3| 251.8| 273.2| 268.4| 291.2| 281.8|.
Profits tax liability .. 98.2| 1187 953| 105.8| 106.4| 117.6] 112.5|.
Profits after tax 156.9| 170.6| 156.5| 167.4| 162.0| 173.6) 169.3|.
Dividends ........... 105.2| 125.3| 105.9| 120.7| 127.4| 125.4| 1240
Undistributed
profits 51.7| 453| 505| 46.7| 34.6| 482 453|......
IVA ... 53| -72| -7.8 49| -12.7| -12.2 10| -48
CCAd 285 359 288 3604 364 36.0f 354/ 359
Net interest 135.3] o 133.6] 1339 1349| 133.1| 132.8........
Billions of 1987 dollars
Gross domestic
product of
nonfinancial
corporate business .. [2,822.3|............ 2,839.8| 2,887.4(2,867.5|2,916.6 2,948.9| ............
Consumption of fixed capital .. | 318.4| 324.2| 329.3| 317.2| 321.0| 321.4| 3279
Net domestic product ... 2,503.9| ............] 2,610.5| 2,570.1| 2,546.5| 2,595.2| 2,620.9
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies 258.7| 270.3| 2605 264.5| 265.7| 268.4| 271.6| 275.6
Domestic income ............... 2,245.2| ... 2,250.0(2,305.7| 2,280.8| 2,326.8( 2,349.3| ............
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Table 2.1.—Personal Income and Its Disposition

[Billions of dollars]

Seasonally adjusted at annual rates

1992 | 1993 1992 1993
1l \% | Il 1l \%
Personal income ... 5,144.9|5,388.9| 5,139.8| 5,328.3| 5,254.7| 5,373.2| 5,412.7| 5,515.1
Wage and salary
disbursements ... 2,973.1/3,080.3| 2,970.7| 3,095.8| 2,974.3| 3,082.7| 3,115.4| 3,148.8
Commodity-producing
industries 756.5| 763.6| 751.6| 783.3| 740.7| 765.1| 769.4| 779.3
Manufacturing 577.6| 577.3| 573.3| 602.0/ 559.7| 580.3| 581.5| 587.7
Distributive industries .. 682.0| 7065 682.5| 709.9| 682.9| 709.1| 714.4| 7194
Service industries 967.0|1,020.6| 966.8|1,028.4| 966.6|1,022.2| 1,038.8| 1,054.7
Government 567.5| 589.7| 569.7| 574.2| 584.1| 586.3| 592.8| 595.5
Other labor income .......... 322.7| 350.7| 326.0/ 331.5| 3385| 346.6| 354.7| 362.9
Proprietors’ income with
inventory valuation and
capital consumption
adjustments .... 4143| 443.2| 408.1| 431.2| 444.1| 439.4| 4225 467.0
Farm 43.7| 460 36.8| 47.6| 557 47.0 248 564
Nonfarm . .. | 370.6| 397.3| 371.3| 383.6| 388.4| 392.4| 397.6| 4105
Rental income of persons
with capital
consumption
adjustment . -89 12.8| -185 -12 75 127 137 174
Personal dividend income | 140.4| 1583| 144.9| 152.3| 157.0/ 157.8| 159.0| 159.4
Personal interest income 694.3| 695.8| 692.2| 694.5| 695.4| 693.1| 695.7] 699.2
Transfer payments to
PErSONS ..o 858.4| 9120 866.1| 877.4| 894.4| 9055 9185 929.5
Old-age, survivors,
disability, and health
insurance benefits ...... 413.9| 4384| 416.6] 420.8| 433.1| 435.0| 439.4| 446.1
Government
unemployment
insurance benefits ...... 39.2| 339| 397 37.8| 345 344 351 318
Veterans benefits ........... 19.3| 20.0( 188 19.0/ 20.0[ 202 20.1] 197
Government employees
retirement benefits ..... 108.3| 1155| 108.4| 110.2| 112.8| 114.6| 116.4| 1183
Other transfer payments 277.7| 304.1| 282.7| 289.7| 294.0f 301.3| 307.5| 3135
Aid to families with
dependent children 233| 239| 235 235| 23.6| 241 240 240
Other ... .| 254.4| 280.2| 259.2| 266.2| 270.4| 277.2| 2835| 2895
Less: Personal
contributions for social
insurance . .| 2493| 264.3] 249.8| 2533| 256.6| 2645 266.8| 269.1
Less: Personal tax and
nontax payments ............. 644.8| 681.6| 642.8| 670.7| 657.1| 681.0/ 689.0] 699.1
Equals: Disposable personal
INCOME oo 4,500.2|4,707.4| 4,497.0| 4,657.6| 4,597.5| 4,692.2| 4,723.7| 4,816.0
Less: Personal outlays ........ 4,261.5|4,517.0( 4,277.3| 4,377.9| 4,419.7| 4,483.6| 4,544.0| 4,620.6
Personal consumption
expenditures ... 4,139.9/4,391.9( 4,157.1| 4,256.2| 4,296.2| 4,359.9| 4,419.1| 4,492.5
Interest paid by persons ... | 111.1| 114.0{ 1105/ 111.3| 1125| 112.7| 1141| 116.8
Personal transfer payments
to rest of the world (net) 104| 110 9.7 105/ 110[ 11.0f 108 114
Equals: Personal saving ... 2387 190.4| 219.6| 279.7| 177.9| 208.7| 179.7| 1954
Addenda:
Dlsposable personal
income
Total, billions of 1987
dollars ......ccocvcvmeriinns 3,632.5(3,701.7| 3,624.8 3,717.6 3,642.6| 3,694.4 3,708.7| 3,761.3
Per capita:
Current dollars 17,615 18,228| 17,577| 18,153| 17,876| 18,196| 18,265| 18,571
1987 dollars ... 14,219| 14,334| 14,169| 14,490| 14,163| 14,326| 14,341| 14,504
Population (mid-periol
millions) ... 255.5| 258.3| 255.8| 256.6| 257.2| 257.9| 258.6| 259.3
Personal saving as
percentage of disposable
personal INCOME ............. 5.3 4.0 49 6.0 3.9 44 3.8 41

NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 2.2.—Personal Consumption Expenditures by Major Type of
Product

[Billions of dollars]

Seasonally adjusted at annual rates

1992 | 1993 1992 1993
1] \% | Il 1] \%
Personal consumption
expenditures ............. 4,139.9(4,391.9(4,157.1| 4,256.2| 4,296.2( 4,359.9| 4,419.1| 4,492.5
Durable goods .........cccceeuenee 497.3| 537.9| 500.9| 516.6| 515.3| 531.6| 541.9| 562.6
Motor vehicles and parts ... | 204.3| 222.3| 203.4| 213.7| 211.7| 220.8| 221.7| 2352
Furniture and household
equipment .. 194.5| 211.8| 196.5| 202.7| 203.3| 208.6| 214.0f 221.3
Other 98.5| 103.7| 101.0/ 100.2| 100.3| 102.2| 106.2| 106.1
Nondurable goods ................ 1,300.9| 1,351.0/ 1,305.7( 1,331.7| 1,335.3| 1,344.8| 1,352.4( 1,371.5
Food 633.7| 658.6| 631.7| 647.6| 648.2| 654.1| 660.0 672.2
Clothing and shoes 228.2| 237.3| 230.7| 236.1| 233.1| 235.2| 2382 2429
Gasoline and oil 103.4| 103.7| 105.8| 105.2| 106.0{ 103.6| 102.4| 102.7
Fuel oil and coal 138 151 139( 139 151 149 154 151
Other 321.8| 336.3| 3236 328.9| 3329 337.2| 336.4| 338.6
SEIVICES v 2,341.6{2,503.0| 2,350.5( 2,407.9 2,445.5| 2,483.4 2,524.8 2,558.4
Housing 600.0| 627.8| 602.5| 609.2| 617.6| 625.1| 631.1| 637.2
Household operation 2344 251.1| 230.3| 245.0| 245.7| 246.7| 255.2| 256.9
Electricity and gas 105.8| 1134 106.0/ 111.0{ 111.1| 109.8| 116.4| 116.1
Other household
operation ... 128.7| 137.8| 124.3| 134.0| 1345| 136.9| 138.7| 1409
Transportation 155.4| 170.0| 153.0/ 162.4| 166.3| 169.1| 170.9| 173.6
Medical care 628.4| 680.9| 634.9| 646.9| 662.2| 675.4| 686.9| 699.0
Other 7235| 7733| 729.7| 744.3| 7538 767.1| 780.7| 7917
Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Constant Dollars
[Billions of 1987 dollars]
Personal consumption
expenditures ... 3,341.8(3,453.7| 3,350.9| 3,397.2| 3,403.8 3,432.7| 3,469.6| 3,508.6
Durable goods ........ccccrueris 456.6| 490.1| 459.0| 473.4| 4719| 484.2| 493.1| 5111
Motor vehicles and parts ... | 182.3| 191.7| 180.6| 188.6| 185.7| 191.3| 189.9] 199.8
Furniture and household
equipment .. 194.8| 2165 197.1| 204.2| 206.5| 212.4| 219.4| 227.8
Other 795 819/ 813| 806 79.7/ 806 837 834
Nondurable goods 1,062.9(1,088.7| 1,062.9| 1,081.8| 1,076.0{ 1,083.1| 1,093.0| 1,102.7
Food ... 520.5| 531.4| 5182| 529.3| 526.7| 528.6| 532.6| 537.8
Clothing 193.7| 199.4| 195.4| 200.0| 194.8| 197.8| 200.6| 204.5
Gasoline and oil 83.9| 849 847| 844 839 841 862 855
Fuel oil and coal 119 130 117[ 119/ 129 126| 132 132
Other 252.9| 259.9| 252.7| 256.2| 257.7| 259.9| 260.4| 261.7
Services 1,822.3(1,874.9|1,829.0( 1,842.0( 1,855.9| 1,865.4 1,883.5| 1,894.8
Housing .. 484.2| 492.0| 485.1| 486.7| 488.8| 490.7| 493.3| 495.2
Household op 211.7| 2189| 213.6| 216.6| 217.9| 2156| 220.8| 221.2
Electricity and gas .......... 953 99.1f 953| 985/ 99.1f 96.2| 100.6| 100.5
Other household
operation ... 116.4| 119.8| 118.3| 118.1| 1188 119.4| 120.2| 120.7
Transportation 122.7| 126.2| 125.0| 123.7| 1245 126.1| 1265 127.7
Medical care 449.2| 463.4| 450.4| 453.2| 458.0| 461.1| 465.1| 469.3
Other 554.4| 5745 554.9| 561.7| 566.8| 571.8| 577.9] 581.3
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Table 3.2.—Federal Government Receipts and Expenditures

[Billions of dollars]

Table 3.3.—State and Local Government Receipts and Expenditures

[Billions of dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1992 | 1993 1992 1993 1992 | 1993 1992 1993
1] \% | Il 1] \% 1] \% | Il 1] \%
RECEIPLS v 1,183.0{ covvrenn 1,169.1]1,221.1| 1,218.4(1,268.0{ 1,275.9| ............ RECEIPLS v 837.8| 887.6| 839.0| 861.6| 860.2| 881.0{ 894.2]........
Personal tax and nontax Personal tax and nontax
receipts ... 490.8| 521.2| 489.5| 511.8| 502.1| 520.7| 527.1| 535.0 receipts ... 154.0| 160.3| 153.3| 158.8| 155.0| 160.3| 162.0| 164.1
Income taxes ... 478.0| 506.7| 476.7| 498.3| 489.1| 506.0/ 512.7| 519.0 Income taxes . 116.7| 120.8| 115.7| 120.8| 116.4| 121.0{ 122.1] 1235
Estate and gift taxes 11.3| 130 114 121| 116] 13.2| 128 144 Nontaxes ... 18.3| 197 185| 188 19.2| 195/ 198 20.2
Nontaxes 14 1.6 14 14 15 15 15 17 Other 19.0f 19.9| 19.1] 19.2 195 19.8] 20.0 203
Corporate profits tax accruals 120.2| v 107.0| 127.1| 132.4| 142.4| 139.3|.. Corporate profits tax accruals 26.0 308 231| 279 285 308 30.1f....
Federal Reserve banks ...... X 16.2| 158| 157 153 151 Indirect business tax and
ONET v 08 1113 116.7) 1272 1242 nontax accruals . 4215 4433 4237| 4322| 4341 4400| 4457| 4532
Indirect business tax and Sales taxes ... 200.8| 211.7| 201.9| 205.7| 206.5| 209.3| 212.8| 218.2
nontax accruals ... 813 873 811] 835 815 86.2] 86.7] 950 Property taxes 177.7| 186.9| 178.9| 181.4| 1839| 186.5 187.9| 189.3
Excise taxes ... 46.8| 50.3| 46.8| 46.5| 47.4| 485 488| 56.6 Other 43.0] 446| 429| 451 436| 443| 450] 456
Customs duties 18.3| 19.8| 187 19.1| 188 204| 20.0f 20.1 _— )
Contributions for social
Nontaxes 162\ 1r2) 157) 180 153 173 178 183 insurance 649| 674 652 659 665 67.2] 677 683
Contributions for social L
INSUTANCE v 2907| 517.8| 491.4| 498.7| 502.3| s5187| 5208 5274 Federal grants-in-aid .. 171.4| 185.8| 173.7| 176.7| 176.1| 182.8| 188.6| 195.6
Expenditures .. 1,459.3| 1,495.3| 1,450.8| 1,485.3| 1,481.9| 1,490.6| 1,488.5| 1,520.2 Expenditures . 830.6| 8859| 837.8| 848.0| 859.4| 880.0| 895.9| 908.4
Purchases . 4488| 4436| 4528| 4524| 442.7| 4475| 4436| 4405 Purccgr?%%snéé'ﬁé'ri"&f ------------------ 6830| 7143 6862 6914) 6970 7ILY 7212 7280
National def 313.8| 303.6| 316.7| 315.7| 304.8| 307.6/ 301.9| 300.1
457.3| 480.1| 459.7| 465.6| 472.1| 477.7| 483.0| 487.6
Nondefense .......... 135.0| 140.0| 136.1| 136.7| 137.9| 140.0| 141.7( 1404 2571 2342| 2265 2257 2249| 2334| 2383 2404
Transfer payments (net) 6245 651.9| 624.4| 641.7| 6420/ 645.6| 652.8| 667.1
To persons "1 6082 6360 6116 6171] 6289| 6327 6391 6434 Transfer payments to persons 228.6| 254.0| 232.8| 238.4| 244.1| 251.0| 257.2| 263.8
To rest of the world (net) ... |  16.3| 158 128/ 246| 13.1| 129 137 236  Net interest paid -460| -45.3| -459| -45.7| -455| -45.3| -45.2| -45.0
Grants-in-aid 1o State and I[]éggesl; t%?fst"r'eceived o 661 687 665 67.1| 67.7| 684 69.0 69.6
local governments ... 1714) 1858) 1737 1767 1761 1828) 1886 1956 GOVEIMMENE v 1121 1139| 1123 1128 1132| 1137 1142| 1146
Net interest paid .. 187.1| 180.6| 187.4| 181.3| 178.3| 1825| 182.2| 179.4 N .
Interest paid .... | 2199 2175 2211 2164| 214.1| 2190 2199| 2172  Less: D'V'de”‘tjs received by 02 107 103 108l 108 107 108 100
To persons an ss | 178.7| 1749| 179.8| 175.0| 172.4| 176.9| 176.7| 1735 GOVEIMMENL ..vvvvvesvvvveesnne : : - : : : k :
To rest of the world (net) 412 42.6| 414 414 416| 421 432 436 Subsidies less current surplus
Less: Interest received by of government enterprises . | -24.8| -26.5 -25.1| -255| -25.8| -26.2| -26.7| -274
QOVErNMENt ......vevvvrrrnes 328/ 36.9| 337 351] 357 365 377 378 SUDSIAIES ..o 4 5 A4 4 4 5 5 5
. Less: Current surplus of
Subsidies less current surplus h
of government enterprises . | 27.5| 335 2L4| 332| 429 323 214] 377 govermment enterprises .. | - 252 27.0) 256 259 262 266 271 279
SUbSIdIES ..o, 31.7| 36.2| 255 36.1| 437 359 248 405 Less: Wage accruals less
Less: Current surplus of disbursements ..........ccccooenee 0 0 0 0 0 0 0 0
government enterprises .. 41 2.7 41 2.9 8 36 34 28 -
Surplus or deficit (=),
Less: Wage accruals less national income and
disbursements .................... 0 0 0 0 0 0 0 0 product accounts ... 72| 17 12| 135 8 11 L7
Surplus or deficit (=), Social insurance funds . 594| 586 595 596 590/ 589 585 57.9
national income and Other -52.2| -56.8| -58.3| —46.0 -58.2| -57.8] —60.2|............
product accounts ..... =276.3| ...cocone. —290.7| —264.2| —263.5| —222.6| —212.7| ......c.....
Social insurance funds 322| 414 313 364 302 452 447 457
Other =308.5( ..o —322.0{ —300.6| —293.7| —267.8| =257 .4 ............
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Table 3.7B.—Government Purchases by Type

[Billions of dollars]
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Table 3.8B.—Government Purchases by Type in Constant Dollars

[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1992 1993 1992 | 1993 1992 1993
1] \% | Il 1] \% 1] \% | Il 1] \%
Government purchases |1,131.8|1,157.9{1,139.1| 1,143.8{1,139.7| 1,158.6| 1,164.8| 1,168.5 Government purchases 945.2| 939.0f 950.2| 946.9| 931.3| 941.1| 941.7| 942.0
Federal ... 448.8| 443.6| 452.8| 452.4| 442.7| 4475| 443.6| 4405 Federal ... 3730 355.1f 377.0] 373.7| 357.6| 359.4| 353.7| 3495
National defense .... 313.8| 303.6| 316.7| 315.7| 304.8|/ 307.6| 301.9( 300.1 National defense .. 261.2| 242.6| 264.4| 261.3| 246.0| 246.4| 240.1| 238.0
Durable goods ..... 790 709 801 789 744 753| 674 664 Durable goods ... 732 639 746 726 672 674 609 60.1
Nondurable goods 10.3 94| 112 9.8 9.0/ 102 9.3 9.0 Nondurable goods 9.4 87| 104 8.6 83 9.2 8.7 8.4
Services ... 218.9| 218.1| 220.2| 221.0| 216.4| 2170 219.4| 219.6 SEIVICES v 173.6| 1655| 174.6| 174.7| 166.1| 1655 165.4| 165.1
Compensi Compensa
employees ... 135.7| 137.0f 135.6| 133.7| 137.2| 136.4| 137.9| 136.4 employees . 1009 959 100.2| 99.0f 977 96.4| 953] 941
Military ..... 90.7 91.0f 907 89.2| 915/ 912 90.7] 905 Military ... 66.4| 635 659 654 644 638/ 631 625
Civilian ... 450 46.0| 449| 445 457| 452| 472 459 Civilian .. 345 324 343| 337 333 327 322| 316
Other services . 83.2| 811| 846 873] 791| 806/ 815 831 Other services 727 696 744| 757| 684| 69.0f 70.1f 710
Structures 5.6 53 53 6.0 5.0 5.0 5.8 5.2 Structures 5.0 45 48 53 44 44 5.0 44
Nondefense 135.0/ 140.0f 136.1| 136.7| 137.9| 140.0| 141.7| 1404 Nondefense 111.8| 112.4| 1125 112.4| 1115| 1130 1137 1115
Durable goods . 71 74 6.6 74 73 7.9 73 7.1 Durable goods 75 8.1 7.0 7.9 7.8 84 8.1 8.0
Nondurable goods 8.6 74 9.2 9.3 7.8 76 73 7.0 Nondurable goods 79 6.7 8.2 8.4 72 6.9 6.4 6.2
Commodity Credit Commodity Credit
Corporation Corporation
inventory change ... = -1 -4 0 -4 -3 -2 .6 inventory change ... -4 -1 -4 0 -2 -2 -3 4
Other nondurables ... 9.2 75 9.5 9.3 8.1 7.9 75 6.4 Other nondurables ... 8.3 6.7 8.6 8.4 74 71 6.7 5.7
SEIVICES v 109.0| 1143 110.2| 109.7| 112.2| 1143| 116.1| 1146 SEIVICES v 87.4| 884 884| 872 873 889 898 875
Compensation of Compensation of
employees ... 64.1| 700/ 645 650f 69.0/ 698 704 707 employees ... 49.6| 51.3| 498 49.8| 51.0/ 514 516 510
Other services . 449 444 457 447 432 446| 457 439 Other services 378 371 385 374| 363 374 382 365
Structures 10.3| 108 102 10.3] 105/ 10| 11.0f 116 Structures 9.0 9.3 8.9 8.9 9.1 8.7 9.4 9.8
State and local .......cccoveernenne 683.0| 714.3| 686.2| 691.4| 697.0/ 711.1| 721.2| 728.0 State and local .......ccccoveernenne 572.2| 5839| 573.2| 573.2| 573.7| 581.6| 588.0 592.5
Durable goods 376| 393 379| 382 387 392 397 398 Durable goods 333| 34.1| 334| 336 338 340 343| 345
Nondurable goods 60.2| 62.2| 611 60.7| 617/ 63.0f 623] 620 Nondurable goods . 52.1| 535 524 527 53.0f 534 538/ 540
Services 485.3| 506.7| 487.5| 4935| 499.6| 504.4| 509.9| 5129 Services 395.8| 402.6| 396.7| 398.2| 400.1| 401.9| 403.4| 405.0
Compensation of Compensation of
employees 457.3| 480.1| 459.7| 465.6| 472.1| 477.7| 483.0 487.6 employees 359.0| 363.9| 360.0/ 361.0| 362.0| 363.4| 3645 365.7
Other services . 280| 266 278 279 275 266 269 253 Other services 36.7| 387 367 37.3] 381 384 389 392
Structures 99.8| 106.1| 99.8 99.0| 97.1] 1045 109.4| 1133 Structures 91.1| 937 90.8| 886 869 924/ 965 99.0
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
National defense National defense
purchases ... 313.8| 303.6| 316.7| 315.7| 304.8| 307.6/ 301.9| 300.1 purchases ... 261.2| 242.6| 264.4| 261.3| 246.0| 246.4| 240.1| 238.0
Durable goods .........cccceeennee 790 709 801 789 744 753| 674 664 Durable goods .........ccccveeenee 732 639 746| 726 672 674 609 60.1
Military equipment ... 732| 66.6| 737 726| 705 705 631 622 Military equipment . 67.1| 59.0/ 679 66.3] 629 621 559 551
Aircraft ..... 227\ 21.0 225 219 208 225 20.1] 205 Aircraft 202 175 201 19.0/ 177 188 166 17.0
Missiles 143 121 148| 142 135/ 129 116| 105 Missiles .. 153| 128| 16.0 157 141| 132 124 114
Ships ... 12.1| 108 12.0f 116 111] 113 10.0f 108 Ships ... 10.3 9.0 102 9.8 9.3 9.5 8.3 9.0
Vehicles 38 28 41 39 4.2 32 2.3 1.7 Vehicles . 34 24 37 34 36 26 2.0 14
Electronic e 6.6 6.3 6.9 71 6.6 6.8 6.4 5.4 Electronic 6.1 58 6.3 6.5 6.0 6.2 5.9 5.0
Other ... 13.6| 135 134 140 142 139 12.6| 133 Other ... 11.8( 115( 116/ 119 121 118/ 108 113
Other durable goods ... 5.8 4.3 6.4 6.3 39 4.8 43 4.2 Other durable goods 6.1 49 6.8 6.4 44 5.3 5.0 5.0
Nondurable goods 10.3 94 112 9.8 9.0 102 9.3 9.0 Nondurable goods 9.4 8.7 104 8.6 8.3 9.2 8.7 8.4
Petroleum products . 35 3.2 4.0 3.0 3.0 34 33 2.9 Petroleum products 2.9 28 31 24 2.7 29 29 2.6
Ammunition ...... 34 36 37 36 35 4.0 31 37 Ammunition ... 35 35 42 33 34 39 31 37
Other nondurabl 34 27 35 32 25 27 29 25 Other nondurab 3.0 24 32 29 22 24 27 22
SEIVICES v 218.9| 218.1| 220.2| 221.0| 216.4| 2170 219.4| 219.6 SEIVICES v 173.6| 1655 174.6| 174.7| 166.1| 165.5| 165.4| 165.1
Compensation of Compensation of
employees ... 135.7| 137.0f 135.6| 133.7| 137.2| 136.4| 137.9| 136.4 employees . 1009 959 100.2| 99.0f 97.7| 96.4| 953] 941
Military ... 90.7 91.0f 907 89.2| 915/ 912 90.7] 905 Military ... 66.4| 635 659 654 644 638 631 625
Civilian . 450 46.0| 449| 445 457| 452| 472 459 Civilian 345\ 324| 343 337 333 327 322 316
Other services 832 811| 846 873] 791| 806 815 831 Other service 727 696 744| 757| 684| 69.0f 701f 710
Contractual research an Contractual research and
development ........ 265 267 263| 275 27.2| 266 255 274 development ............... 236 234 233| 241| 238| 234 224 241
Installation support* 234\ 233| 232 243| 221| 219| 249 241 Installation support* . 20.6| 20.1| 202 21.2| 194| 191| 214 205
Weapons support? .. 100/ 90| 100/ 100/ 91| 96/ 91| 83 Weapons support? ... 84| 73| 83 82 74| 78 74| 66
Personnel support? ........ 133| 128| 135 134 116| 122| 133 141 Personnel support? ........ 10.0 9.6/ 101 9.9 8.7 9.1 10.0[ 106
Transportation of Transportation of
material ... 58 52 6.7 6.1 5.0 53 5.6 5.0 material ... 6.1 5.4 75 6.6 53 5.4 5.8 5.3
Travel of pers 6.2 6.3 75 7.2 6.3 6.4 6.5 6.0 Travel of per 5.6 5.4 6.9 6.4 54 55 5.6 51
Other ... -20| -22| -25 -11| -22| -15 -33| -17 Other ...... -16| -16| -19 -8 -16| -11f -25| -13
Structures 5.6 53 53 6.0 5.0 5.0 5.8 5.2 Structures .. 5.0 45 48 53 44 4.4 5.0 44
Military facilities 35 32 34 38 3.0 3.0 36 3.0 Military facilities . 33 29 32 35 28 28 33 28
Other 21 21 19 2.2 20 21 2.2 2.2 Other 17 1.6 15 1.8 1.6 1.6 17 17

1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to

operate installations.

2. Includes depot maintenance and contractual services for weapons systems, other than research and

development.

3. Includes compensation of foreign personnel, consulting, training, and education.

1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to

operate installations.

2. Includes depot maintenance and contractual services for weapons systems, other than research and

development.

3. Includes compensation of foreign personnel, consulting, training, and education.
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Table 4.1.—Foreign Transactions in the National Income and Product
Accounts
[Billions of dollars]
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Table 4.2.—Exports and Imports of Goods and Services and
Receipts and Payments of Factor Income in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1992 | 1993 1992 1993 1992 | 1993 1992 1993

] I\ | I 1] I\ Il I\ | I 1] I\
Receipts from rest of the world | 769.7| .......... 768.4| 777.0| 774.1| 791.8| 788.3|.......... Exports of gooijs and services ......... 578.0| 598.3| 579.3| 591.6| 588.0( 593.2| 591.9| 620.1
Expors of goods and senices 640.5( 6617| 641.1| 6547 651.3| 660.0| 653.2| Gg22  MeIchandie C | e O 3 Saaa| 3053 a3 3| o
Merchandise * 448.7| 461.5| 447.5| 462.0| 453.2| 458.6| 452.2| 481.7 Nondurabi 134'7 134'0 135-6 137'3 133'7 132'1 131'9 138-1
Durable 300.8| 314.6| 298.5( 311.1| 306.9| 314.0| 307.4| 329.9 Services 155'4 157.8 156.3 154'3 157.8 158.6 157.8 157'0
Nondurable 147.9( 146.9| 149.0( 150.9| 146.3| 144.6| 144.8| 1519 ~ ~— 7~ " ' ' ' ' ' ' ' '
Services? ... 191.7| 200.2| 193.6| 192.8| 198.0( 201.3| 200.9| 200.5 Receipts of factor income? ... 1055 ........| 103.7| 98.9| 98.3| 105.0| 107.1]..........
Receipts of factor income e | 129.2] e 127.3| 122.3| 122.8] 131.9| 135.1].......... Imports of gooijs and services 611.6| 674.7| 621.8| 630.3| 647.9| 668.4| 678.2| 704.2
. . . Merchandise 511.9( 571.4| 521.6| 530.3| 545.9| 565.7| 574.9| 598.9
Captal grants received by the United ol ol ol ol ol ol ol o Durable . 3325| 379.4| 338.4| 348.0| 360.5| 372.1| 381.0| 4040
AES (M) v Nondurabi 1794| 192.0| 183.2| 182.4| 18555| 193.6| 193.9| 1949
Payments to rest of the world ... | 769.7] .......... 768.4| 777.0| 774.1| 791.8| 788.3| .......... Services?* ....... 99.7] 103.3| 100.1| 100.0{ 102.0| 102.7| 103.3| 105.3

Imports of goods and services 670.1| 724.9| 679.9| 693.5| 699.6| 725.0| 725.1| 749.7  Payments of factor income? .............. 97.7| . 95.5| 98.8| 95.8| 103.0{ 99.6..

Merchandise * 544.5| 592.1| 557.3| 564.7| 569.6| 592.6| 591.9| 614.4
346.3| 385.5| 351.4| 359.7| 368.8| 379.5| 384.5| 409.3
198.2| 206.6| 205.9| 205.1| 200.7| 213.1| 207.3| 205.1

... | 125.6| 132.8| 122.6| 128.7| 130.0| 132.4| 133.3| 135.3
Payments of factor income 3 ........c.c....... 121.9] .o 119.5| 124.8| 122.4| 132.3| 128.7| ..........

Transfer payments (net) .. 32.7| 33.0] 285( 412| 29.7| 29.9| 30.9( 415
From persons (net) ...... 104| 11.0 9.7/ 105 11.0/ 11.0/ 10.8| 114
From government (net) 16.3| 15.8| 12.8| 24.6| 13.1| 129| 13.7| 23.6
From business 60| 61| 59| 61| 56| 60| 63 65

Net foreign investment ............ccccovevrnenn. =551 ccevenes —59.4| —82.4| =77.6| —95.4| —96.4| ..........

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services.

2. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign
affiliates of U.S. corporations.

3. Consists largely of payments to foreign residents of interest and dividends and reinvested eamings of U.S.
affiliates of foreign corporations.

Table 4.3.—Exports and Imports of Merchandise by End-Use Category

[Billions of dollars]

Exports of merchandise .............. 448.7| 461.5| 447.5| 462.0| 453.2| 458.6( 452.2| 481.7

Foods, feeds, and beverages 40.3| 40.5| 4009| 41.9| 408| 39.6| 38.9| 427
Industrial supplies and materials 105.2| 103.2| 106.4| 104.9| 103.0| 103.0| 102.4| 104.4
Durable goods ......... 369 37.6| 379 37.2| 37.2| 376/ 381 376
Nondurable goods ... 68.4| 65.6| 685 67.7| 65.8| 654| 642 66.8
Capital goods, except automotive 176.9| 183.4| 173.3| 182.0| 177.8| 183.3| 178.5| 193.9
Civilian aircraft, engines, and par 37.7| 32.8| 334| 37.1| 331| 364| 271 345

Computers, peripherals, and parts ... | 28.8| 29.3| 28.8| 300| 288 280 206| 307
OMNET vttt 1104| 1213| 111.1| 114.9| 1159| 118.8| 121.9| 128.7
Automotive vehicles, engines, and parts 47.1| 51.6| 47.8| 50.9| 51.2| 51.3| 48.4| 556

Consumer goods, except automotive ..... 50.4| 535| 51.0/ 53.3| 515| 522| 54.2| 56.1
Durable goods ... | 256 27.3| 254| 265| 26.3| 27.2| 275| 283
Nondurable goods 248 26.2| 255| 26.8| 25.2| 251| 26.7| 27.8

ther ... 28.9| 29.3| 28.1| 289| 288| 29.3] 299 29.1

145| 14.6| 14.1| 145| 144| 146| 149 146

145 146| 14.1| 145| 14.4| 146| 149| 146

544.5| 592.1| 557.3| 564.7| 569.6| 592.6| 591.9| 614.4
279| 281 28.1| 276| 27.4| 275 283| 290

Durable .
Nondurable good

Imports of merchandise

Foods, feeds, and beverages
Industrial supplles and materials, except
petroleum and products .
Durable goods .........
Nondurable goods ...

82.3| 89.0| 827| 84.2| 86.4| 87.3] 89.0 933
39.5| 435| 39.4| 40.3| 41.7| 41.1| 433| 481
42.8| 455| 433| 439| 448| 46.2| 457 453
Petroleum and products .. 51.6| 51.6| 57.2| 549 51.0/ 57.3| 50.2| 48.0
Capital goods, except automotive .......... | 134.2| 152.2| 137.8| 141.8| 142.6| 150.7| 152.6| 162.7
Civilian aircraft, engines, and parts .| 126 11.2| 123| 13.0{ 105 11.8/ 105| 121
Computers, penpherals and parts ... | 31.8| 38.2| 33.6| 34.6| 35.9| 37.2| 39.0/ 405
(0] RN 89.8] 102.8| 91.9| 94.2| 96.2| 101.7| 103.1| 110.1
Automotive vehicles, engines, and parts | 91.8| 102.4| 91.8| 95.1| 100.5| 102.1| 100.1| 106.8
Consumer goods, except automotive ..... 123.0| 134.3| 126.7| 126.5| 128.9| 132.9| 137.6| 137.8
Durable goods ... | 639| 70.2| 659| 652 67.7| 682| 715| 734
Nondurable goods 59.1| 64.1| 60.9| 61.3| 612| 64.7| 66.2| 64.5
Other ..o 33.8| 345| 33.0| 34.8| 32.7| 34.8| 339 36.6
Durable goods . 169 17.2| 165 17.4| 16.4| 174| 17.0/ 183
Nondurable goods ... 16.9| 17.2| 16.5( 17.4| 16.4| 17.4| 17.0{ 183

Addenda:
Exports of agricultural products? ....... 440 436| 44.7| 455| 434 431 424| 454
Exports of nonagricultural products ... | 404.7| 417.9| 402.9| 416.4| 409.9| 415.5| 409.8| 436.3
Imports of nonpetroleum products ..... 492.9| 540.5( 500.1| 509.9| 518.5| 535.3| 541.7| 566.4

1. Includes parts of: exports of foods, feeds, and beverages, of nondurable industrial supplies and materials,
and of nondurable consumer goods, except automotive.

1. Exports and imports of certain goods, primarily

Government, are included in services.

military

equipment purchased and sold

by the Federal

2. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign

affiliates of U.S. corporations.

3. Consists largely of payments to foreign residents of interest and dividends and reinvested eamings of U.S.

affiliates of foreign corporations.

Table 4.4—Exports and Imports of Merchandise by End-Use Category
in Constant Dollars
[Billions of 1987 dollars]

Exports of merchandise ..............

Foods, feeds, and beverages ...
Industrial supplies and materials ..
Durable goods ...
Nondurable goods .
Capital goods, except automotive ..........
Civilian aircraft, engines, and parts
Computers, penpherals and parts ...
OthEr .o
Automotive vehicles, engines, and parts
Consumer goods, except automotive ...
Durable goods ... .

Durable goods
Nondurable goods .

Imports of merchandise ...

Foods, feeds, and beverages ...
Industrial supplies and materials,
petroleum and products ...
Durable goods .......
Nondurable goods .
Petroleum and products ...
Capital goods, except automotive ..........
Civilian aircraft, engines, and parts .

Automotive o parts
Consumer goods, except automotive ...
Durable goods ....... .
Nondurable goods .
Other ...
Durable goods
Nondurable goods .

Addenda:
Exports of agricultural products® .......
Exports of nonagricultural products ...

Imports of nonpetroleum products .....

422.7

357
97.5
32.1
65.4
178.4
309
51.0
96.6
419
435
22.1
20.8
25.6
12.8
12.8

5119
26.0

72.0
341
37.9
51.2
148.4
103
59.7
78.3
79.7
105.2
55.6
49.6
29.5
147
14.7

39.7
382.9

460.8

440.5

354
95.1
311
64.0
192.8
26.1
60.8
105.9
45.6
45.8
242
21.6
25.7
12.9
12.9

5714
25.8

14.9

385
402.0

514.8

423.0

36.9
97.7
32.7
65.0
177.0
27.3
52.5
97.2
426
44.0
22.7
21.3
24.9
125
124

521.6
26.4

722
33.6
38.6
53.1
153.8
10.0
64.2
79.5
79.5
108.0
57.1
50.9
28.7
14.3
143

40.8
382.2
468.5

4373

377
96.6
319
64.7
186.8
30.0
56.4
100.5
45.1
45,5
23.4
22.2
255
12.8
12.8

530.3
25.6

73.3
34.8
38.5
52.8
160.0
105
68.2
81.3
81.9
106.7
56.2
50.5
30.1
15.0
15.0

411
396.1
477.6

430.2

36.4
94.7
311
63.6
184.3
26.6
55.9
101.8
45.3
4.1
23.2
21.0
254
12.7
12.7

545.9
26.1

75.3
353
40.0
53.4
165.3
85
73.1
83.8
87.0
110.2
58.6
51.6
28.5
142
142

38.7
391.5
492.5

4345

35.2
94.0
30.6
63.4
189.5
29.0
57.0
103.4
45.3
44.9
24.1
20.8
25.7
12.8
12.8

565.7
25.6

76.0
34.9
411
57.8
175.8
9.4
79.0
87.4
87.4
113.0
58.9
54.1
30.0
15.0
15.0

38.8
395.7
507.9

434.1

337
94.3
314
63.0
190.5
21.6
62.5
106.3
42.8
46.5
24.4
22.1
26.3
131
131

574.9
25.7

78.8
37.6
41.1
56.7
181.4
8.4
85.8
87.2
85.3
117.8
62.0
55.8
29.3
146
146

37.3
396.8
518.2

463.1

36.4
97.3
31.2
66.2
206.9
21.2
67.6
1121
49.1
47.9
25.0
22.8
255
12.8
12.8

598.9
25.9

81.7
40.9
40.8
58.5
194.4
9.6
92.2
92.6
89.6
117.7
63.6
54.1
31.2
15.6
15.6

39.1
424.0
540.4

1. Includes parts of: exports of foods, feeds, and beverages, of nondurable industrial supplies and materials,
and of nondurable consumer goods, except automotive.
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Table 5.1.—Gross Saving and Investment
[Billions of dollars]

Seasonally adjusted at annual rates

February 1994

17

1992 | 1993 1992 1993
1] \% | Il 1] \%
Gross saving ... T17.8] v 727.0| 718.8| 762.0| 766.7| 774.3| ..o
Gross private saving 986.9 ..ccevvve 1,016.5] 969.4|1,024.8( 988.3| 988.7]............
Personal saving 238.7| 190.4 219.6| 279.7| 177.9| 208.7| 179.7| 195.4
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustments | 110.4|... 82.3| 121.7| 103.7| 116.3| 129.3|...
Undistributed profits ....... 98.6] ... 727 92.0{ 91.4| 1039| 104.6|...
Inventory valuation
adjustment ............ceeee =53] -72| -78 49| -12.7| -12.2 10| -48
Capital consumption
adjustment .........ccc...... 17.1| 243| 174 247 251 247 238 239
Corporate consumption of
fixed capital .. .. | 396.6| 408.8| 410.3| 396.5| 402.2| 4052 414.0| 413.9
Noncorporate co
of fixed capital ............... 261.3| 262.3| 304.3| 251.5| 261.0| 258.1| 265.7| 264.5
Wage accruals less
disbursements  ................ —-20.0[ 200 0| -80.0/ 80.0 0 0 0
Government surplus or
deficit (=), national
income and product
accounts .. —269.1] ... .| —289.5| —250.6| —262.8| —221.5| —214.4| ....
Federal -276.3 —290.7| —264.2| —263.5| —222.6| —212.7
State and local . 72|.. 12| 135 8 11 -17..
Capital grants received by
the United States (net) ..... 0 0 0 0 0 0 0 0
Gross investment ......... T414( ... 742.7| 750.9| 796.5| 778.7| T787.6......
Gross private domestic
investment 796.5| 892.8| 802.2| 833.3| 874.1| 874.1| 884.0| 939.0
Net foreign investment =551 e -50.4| —82.4| -77.6| —95.4| -964|........
Statistical discrepancy 23.6] e 157 321| 344 120[ 133|....c
Table 5.4—Fixed Investment by Type Table 5.5.—Fixed Investment by Type in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1992 1993 1992 | 1993 1992 1993
1l vV | 1l I v 1l vV | Il Il vV
Fixed investment ... 789.1| 875.8| 792.5| 821.3| 839.5| 861.0( 876.3| 926.4 Fixed investment ... 726.4| 805.8( 730.0| 754.3| 773.7| 790.6( 806.9| 852.2
Nonresidential 565.5| 623.4| 569.2| 579.5| 594.7| 619.1| 624.9| 655.0 Nonresidential ... 529.2| 591.7| 533.8| 543.7| 562.3| 584.3| 594.8| 625.2
Structures ... .. | 172.6| 178.9( 170.8| 171.1| 172.4| 177.6| 179.1| 186.5 Structures 150.6| 151.7| 148.8| 148.0| 148.2| 151.1| 151.2| 156.3
Nonresidential buildings, including Nonresidential buildings, including
farm ... .. | 114.6] 119.6 111.6| 111.9( 114.8| 117.1| 119.6| 126.8 farm ... 100.8| 102.0| 97.9| 97.5| 99.3| 100.5| 101.5| 106.7
Utilities 35.8| 36.5| 36.1| 36.9| 351| 36.6| 36.6] 37.6 Utilities ... 30.9| 305 311 31.6] 29.9| 30.6| 305 31.1
Mining exploration, shafts, and Mining exploration, shafts, and
wells 124 137| 123| 12.6| 128 140 14.4| 135 wells 10.0( 11.1| 10.0| 10.3| 10.4| 114| 11.7| 110
Other structures ... 98| 92| 108/ 9.7 97| 98| 86| 86 Other structures . 89| 81| 98| 86| 86| 87 75 75
Producers’ durable equipment ....... 392.9| 444.5| 398.4| 408.3| 422.2| 441.6| 445.8| 468.5 Producers’ durable equipment ....... 378.6| 440.0| 385.1| 395.7| 414.1| 433.2| 443.6| 469.0
Information processing and related Information processing and related
EQUIPMENE oo 135.5| 152.1( 139.2| 139.7| 142.7| 147.0| 154.6| 164.0 EQUIPMENE oo 159.9| 195.4| 166.0| 168.5| 178.6| 186.8| 200.9| 215.3
Computers and peripheral Computers and peripheral
equipment?® .. 39.8| 48.1| 40.7| 40.7| 45.8| 46.1] 495| 51.1 equipment 71.2| 100.5| 74.9( 77.2| 89.5| 94.5| 105.1| 112.8
Other ... 95.7| 104.0/ 985 98.9( 96.9| 100.9| 105.1| 112.9 Other .. 88.7| 949 91.1| 91.3| 89.0| 92.3| 95.9| 102.6
Industrial equipi . 87.2| 97.8| 88.1| 91.2| 92.4| 959| 98.7| 104.2 Industrial equipi 72.7| 80.2| 72.8| 757 76.7| 78.8| 80.5| 84.9
Transportation and relate Transportation and relate
equipment ... 90.7| 104.8| 91.1| 96.1| 101.3| 110.1| 101.9{ 105.8 equipment .. 77.7| 88.3| 77.8| 821| 857| 92.8| 85.7[ 89.0
Other 79.5| 89.9| 80.1| 813 85.8| 88.5| 90.6| 945 Other 68.3| 76.1| 685| 69.4| 73.2| 749| 765 79.7
Residential 223.6| 252.4| 223.3| 241.8| 244.9| 241.9| 251.3| 2714 Residential 197.1| 214.2| 196.2| 210.6| 211.4| 206.2| 212.1| 226.9
Structures ... 216.3| 244.6| 215.9| 234.3| 237.3| 234.2| 243.4| 263.3 Structures .. 190.1| 206.7| 189.1| 203.3| 204.1| 198.9| 204.6| 219.3
Single family . 116.5| 133.8( 115.9| 124.3| 132.4| 127.5| 131.1| 144.3 Single family 102.7| 113.1| 101.7| 107.9| 113.9| 108.7| 110.0| 119.7
Multifamily ..... 131 108 127 11.7| 103| 10.3| 114 111 Multifamily ....... 118| 93| 11.4| 104 91| 90| 98 94
Other structures ... 86.7| 100.0| 87.3| 98.3| 94.6| 96.4| 100.9| 108.0 Other structures . 75.6| 84.3| 76.0/ 850 81.1| 81.2| 848 90.2
Producers’ durable equipment ....... 73| 78| 74| 75| 75 76| 79| 81 Producers’ durable equipment ....... 70 74| 71| 72| 13| 73| 15 716

1. Includes new computers and peripheral equipment only.

1. Includes new computers and peripheral equipment only.
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Table 5.10.—Change in Business Inventories by Industry

[Billions of dollars]

Table 5.11.—Change in Business Inventories by Industry in Constant
Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1992 1993 1992 | 1993 1992 1993
1] \% | Il 1] \% 1] v Il 1] \%
Change in business inventories 73| 170/ 9.7 12.0{ 34.6| 13.1| 7.7 126 Change in business inventories 6.5/ 155| 96| 87| 29.3| 130/ 65| 134
Farm e 50( -55| 53| 24| 15/ -37|-149| -5.1 38| -53| 38| 12 0| -41(-129| —44
Nonfarm 23| 225| 44| 95| 330 16.8| 22.6| 176 27| 209| 58| 75| 293| 17.1| 19.4| 178
Change in book value . 8.8| 32.7| 10.8| 3.3| 51.7| 34.8| 219| 225 .
: - el = . _ _ - Manufacturing ... -4.7 9| 74|-125] -8| 50/ 31| -35
Inventory valuation adjustment ...... 6.4 -10.2| —6.3| 6.2| —-18.7| -18.0 Tl -49 Durable goods —go| —a| -1 -151| a6l 14| 28 -13
Manufacturing -6.0| -4 7.1|-142| -18| 42| 29| -70 Nondurable goods . 42| 14/ 86| 26| 38/ 36 3| 22
Durable goods . -10.6| -1.6| -2.6| -17.0] -55 4 26 -39
_ Wholesale trade . 54| 44| 33| 107 7| 66| 64| 37
Nondurable goods ... 46| 12( 97| 28] 37 39 2( =31 Durable goods . 36l 18l 63l 34| -3 sl 63l 32
Wholesale trade 6.1 49| 23| 135 7| 68| 77| 44 Nondurable goods . 18| 26| -3.0f 73| 36| 6.1 1 .6
Durable goods . 39/ 20| 68| 38 -32 6| 701 34
_ Merchant wholesalers 56/ 39 15| 128/ -1| 59| 85 14
Nondurable goods ... 22| 30| 45 97| 39| 63 N 9 Durable goods ... 2ol 12l 52| 50l —33] 17| =58 1%
Merchant wholesalers . 6.3 45| 15| 150{ -3 6.1| 100| 22 Nondurable goods ... 16| 25| -37( 77/ 32| 42| 29| -3
Durable goods ... 44| 16| 57 55/ -37 18 62| 21 Nonmerchant wholesalers -2 5 18 -21 8 gl 21 24
Nondurable goods .. 18| 29| -41] 95| 35| 42| 37 1 Durable goods ......... -4 41 11 -16 A4l -1.2 8l 15
Nonmerchant wholesalers . -2 A4 8| -15 9 8| -22| 22 Nondurable goods ... 3 1 I -4 A4 18 -2.8 8
Durable goods -5 40 11 -17 51 -13 8/ 13 .
Z _ Retail trade 59 11.2| 42| 9.7 240| 30| 48| 132
Nondurable goods .. 3 1 4 2 40 20 =30 9 Durable goods 23| 79 5l 59| 189 sl -1 120
Retail trade 65| 128| 48| 105| 276| 30| 53| 152 Automotive -6| 25| -56| -17| 166 -5/ -71| 10
Durable goods . 48| 9.0 3| 65 219 4 -4 140 Other ......... 49| 53| 59 76| 23| 12| 7.0] 109
Automotive -7 28| -63| -19| 190, -6| -84 13 Nondurable goods . 16 34| 40[ 38/ 51| 23| 49| 12
Other 55| 6.2 6.7 84| 29| 10| 80 128
Other -39 43| -9.0| -4| 54| 24 50| 44
Nondurable g 16| 38 44 401 58 26| 57 12 Durable goods 34| 22| 10| 49 16| 12| 48] 12
[0]111-1 S -43| 52| -9.8/ -2| 65| 28 67 50 Nondurable goods . -7.3| 21| -100f -53| 38| 12 2| 33
Durable goods ..... 38| 26| 11| 55| 19| 14| 56| 14
Nondurable goods ... -8.1| 27/-109| 58| 46| 14| 11| 36
Table 5.12.—Inventories and Final Sales of Domestic Business Table 5.13.—Inventories and Final Sales of Domestic Business
by Industry by Industry in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1992 1993 1992 1993
Il \% | Il 1] v 1] \% | Il 1] \%
INVENLOTIES 1 ..oooooevieceirens 1,098.7(1,099.0(1,119.5| 1,119.6| 1,130.9| 1,136.0 INVENLOMIES 1 oo 983.1| 985.3| 992.6| 995.9| 997.5/1,000.8
FaM o 949 951| 99.1| 954| 951 927 Farm o 87.8| 88.1| 881 871 839 828
Nonfarm 1,003.8(1,003.9| 1,020.4( 1,024.2| 1,035.8| 1,043.3 Nonfarm 895.3| 897.2| 904.5| 908.8| 913.6| 918.1
Durable goods . 580.2| 580.9| 590.7| 592.1| 600.3| 607.9 Durable goods .. 5255 525.3| 528.6| 529.6| 533.0/ 536.8
Nondurable goods .. 4235| 423.0| 429.7| 432.2| 4355 4354 Nondurable goods ... 369.8| 371.8| 375.9| 379.2| 380.6| 3813
Manufacturing 406.8| 400.9| 402.0| 402.4| 407.0| 405.2 Manufacturing 369.0| 365.9| 365.7| 366.9| 367.7| 366.8
Durable goods . 256.5| 251.0| 250.8| 250.7| 254.2| 253.3 Durable goods .. 235.7| 231.9| 230.7| 231.1| 231.8| 2315
Nondurable goods .. 150.3| 149.9| 151.2| 1517 152.8| 151.9 Nondurable goods ... 133.3| 134.0| 1350 135.8| 1359 1354
Wholesale trade ... 244.9| 247.9| 249.6| 251.3| 254.6| 257.4 Wholesale trade ... 215.1| 217.7| 217.9| 219.6| 221.2| 2221
Durable goods . 154.2| 155.4| 155.9| 156.6] 159.1| 160.9 Durable goods .. 137.7| 1385| 137.8| 138.0 139.5| 140.3
Nondurable goods .. 90.7| 925| 93.7| 947 955] 965 Nondurable goods .. 774 792 80.1| 816 816 818
Merchant wholesalers ... 2177 221.4| 222.6| 224.1| 227.6| 229.9 Merchant wholesalers .. 190.6| 193.8| 193.8| 1953| 197.4| 197.7
Durable goods ....... 137.7| 139.4| 139.5| 1405| 1425 1439 Durable goods ... 122.7| 1240 123.1| 1236| 125.0| 1254
Nondurable goods . 80.0| 82.0( 831 837 850/ 86.0 Nondurable goods ... 679/ 69.8| 70.6| 717| 724| 723
Nonmerchant wholesalers .. 272| 265 270( 272| 270| 275 Nonmerchant wholesalers 245| 239 242 243| 238| 244
Durable goods ... 165/ 16.0| 164| 16.1| 166 17.0 Durable goods ... 150 146 147| 144 146| 150
Nondurable goods . 107 104 106| 111 104| 105 Nondurable goods 95 9.4 95 9.9 9.2 9.4
Retail trade .......... 266.4| 269.5| 280.1| 281.2| 282.7| 287.2 Retall trade ............ 234.0| 236.4| 242.4| 2432| 244.4| 2476
Durable goods . 126.7| 129.4| 137.0| 138.0| 138.2| 1433 Durable goods 113.7| 1152 119.9| 120.1| 120.1] 1231
Automotive 62.3| 625/ 682 693 669 681 Automotive 56.9 56.5| 60.6 605/ 587 59.0
Other ........ 644| 670 687 687 713 752 Other ... 56.8| 587 59.3] 596 614 641
Nondurable goods .. 139.7| 140.1| 143.1| 1433| 1445 143.9 Nondurable goods ... 120.2| 121.2| 122.5| 1230 124.2| 124.6
85.7| 856 887 893 915/ 935 OHhEr oo 772| 771 785 791 803| 815
Final sales of domestic business? ....... | 426.7| 436.9| 439.0| 4455| 450.7| 461.1 Final sales of domestic business? ....... 355.7| 361.5| 360.4| 363.4| 366.8| 374.0
Final sales of goods and structures of Final sales of goods and structures of
domestic business 2 .........ccoccoveeeinnns 234.2| 240.5| 240.4| 2439| 2459 254.1 domestic business 2 ..........cccoveeeienns 203.6] 208.6| 207.0f 209.3| 211.3] 217.9
Ratio of inventories to final sales of domestic Ratio of inventories to final sales of domestic
business business
Inventories to final sales ..... 257 252| 255 251f 251 246 Inventories to final sales 276 273 275 274 272| 268
Nonfarm inventories to final si 235 230 232 230[ 230[ 226 Nonfarm inventories to final sales 252 248| 251 250[ 249 245
Nonfarm inventories to final sales of goods an Nonfarm inventories to final sales of goods and
SHTUCIUTES .o 429 417 424 4200 421 411 SETUCIUTES .o 440| 430 437 434| 432 421

1. Inventories are as of the end of the quarter.

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product
less gross product of households and institutions and general government and includes a small amount of final

sales by farm.

1. Inventories are as of the end of the quarter. Quarter-to-quarter changes calculated from this table are at
quarterly rates, whereas the constant-dollar change in business inventories component of GDP is stated at annual

rates.

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product
less gross product of households and institutions and general government and includes a small amount of final

<ales hv farm
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Table 6.1C.—National Income Without Capital Consumption Adjustment
by Industry

[Billions of dollars]

February 1994 e 19

Table 6.16C.—Corporate Profits by Industry

[Billions of dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1992 1993
1] \% | Il 1]
National income
without capital
consumption
adjustment 4,873.1/5,003.2| 5,071.1| 5,133.6| 5,177.6| ...
Domestic industries ... . 4,865.3| 5,005.7(5,070.7| 5,134.1| 5,171.2| ...
Private industries ............. 4,127.7| 4,262.0| 4,313.3| 4,372.8| 4,401.9
Agriculture, forestry, and
fisheries ... 94.4| 104.3| 1125 106.7| 84.2|..
Mining ...... 38.0 40.1| 402 393| 396
Construction 2131 218.1| 219.3| 224.7| 231.6|..
Manufacturing 900.5| 919.0| 909.6/ 925.8| 922.5|...
Durable goods . 503.1| 518.8| 507.6| 518.0| 520.8
Nondurable goods ...... 397.4| 400.2| 401.9| 407.7| 401.8|..
Transportation and public
utilities 355.3| 361.4| 369.0{ 370.7| 378.4..
Transportation . 151.7| 154.4| 157.4| 158.9| 164.4
Communications .. 103.8| 106.4| 105.4| 108.2| 108.5|...
Electric, gas, and
sanitary services ... 99.9| 100.6| 106.2| 103.6| 105.6|...
Wholesale trade .. 286.4| 297.8 288.2| 299.8| 297.4
Retail trade 4125 428.7| 4322| 441.1| 449.1|..
Finance, insuran
real estate ... 7330 768.3| 801.2| 805.9| 818.2..
Services 1,094.6|1,124.4/1,141.1{1,158.9| 1,180.7] ...
Government 7375 743.8| 757.4| 761.3| 769.2|..
Rest of the world ... 78] -25 4 -5 6.4|...

1992 | 1993 1992 1993
1] v Il 1] v
Corporate profits with inventory
valuation and capital
consumption adjustments ...... 407.2| oo 367.5| 439.5| 432.1| 458.1| 468.5] ..........
Domestic industries . 344.9| 406.4| 306.0| 384.8| 373.0| 400.0| 405.8|...

Financial .........
Nonfinancial ...

Rest of the world .

Receipts from the rest of the world

Less: Payments to the rest of the

WO s
Corporate profits with inventory

valuation adjustment .

Domestic industries .
Financial ..........c.....
Federal Reserve banks
Other ..........
Nonfinancial ...
Manufacturing
Durable goods ..

Primary metal industries .....
Fabricated metal products ...

Motor vehicles and
equipment
Other .............
Nondurable goods ...

Food and kindred products

Chemicals and allied

Products ......cceeevevcienierinnne

Petroleum and coal products

Other ..o
Transportation and public utilities ..

Wholesale and retall trade ...

Rest of the world .

33.2| 70.7| 81.0f 85.0| 87.6
272.7| 314.1{ 292.1| 315.0| 318.2

61.5| 54.7| 59.0| 58.1| 62.7
65.4| 60.5| 66.7| 714 74.0]..

38| 58| 77| 133] 113|.....

350.1| 414.8| 407.0| 433.4

288.6( 360.1| 348.0| 375.3
44.6| 820 923| 96.4
17.1| 16.7| 166 16.2
275| 65.3| 757 80.2
244.0| 278.1| 255.7| 278.9
119.3| 128.0( 118.9] 132.5
49.9| 58.0( 480 584

80| 66| 55 69
65 78] 57| 62| 88|..
122 176 149| 121| 144].....
24| 49| 31| 100 81]..
205| 210| 19.4| 207

69.4 70.0/ 70.9| 74.2 .
185 152| 18.0| 14.8| 146|..

15.0{ 17.7| 184| 16.3| 146|..

29.2| 32.1| 27.3| 295 25.6
48.7| 50.4| 533| 539 59.0
41.3| 57.7| 460 554| 551
34.6| 42.0| 375 372 421
61.5| 54.7| 59.0/ 581 62.7]..
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes for Gross Domestic Product
[Index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1992 | 1993 1992 1993 1992 | 1993 1992 1993
m | v | m | v | ([ I Y2
Gross domestic product: Nonresidential:
8urretr_1tt dol(ljars ............................ 133.0| 140.5| 133.5| 136.4| 137.9| 139.4| 140.9| 143.9 Current dollars ............occcvversees 113.6| 125.2| 114.4| 116.4| 1195 124.4| 125.5| 131.6
uantity Indexes: Quantity indexes:
Fixed 1987 WeIightS ................ 109.8| 113.2| 110.1| 111.6 111.9| 112.4| 113.2| 115.2 " :
Chain-type annual weights | 1005| 1125| 100.8| 1113| 1114| 1119| 1125| 1143 Fixed 1987 weights ............. 106.3| 118.9| 107.2| 109.2| 113.0| 117.4| 119.5| 125.6
Benchmark-years weights ... 100.4| 112.4| 109.7| 1111| 1112| 111.7| 112.3| 114.2 Chain-type annual weights ... | 103.3| 113.3| 103.9| 105.7) 108.4| 112.4| 113.4| 118.8
Price indexes: _Ber_]chmark-years weights ...... 104.1| 114.3| 104.8| 106.7| 109.4| 113.5| 114.5| 119.9
Fixed 1987 WeightS ................ 122.1| 125.9| 1225 1235 124.8 125.6| 126.3| 127.0 Price indexes:
Chain-type annual weights 121.5| 125.0| 121.8| 122.6| 123.8| 124.7| 125.3| 126.0 Fixed 1987 Weights ............... 111.4| 113.3] 111.7| 112.0| 112.4| 113.1 113.6| 114.0
Benchmark-years weights ...... | 121.7| 125.2| 122.0| 122.9| 124.1| 124.9| 125.6| 126.3 Chain-type annual weights ... | 109.9| 111.0| 110.1| 110.1| 110.4| 110.9| 111.2| 111.4
Implicit price deflator .| 1211) 12421 121.2| 122.2| 123.3| 124.0( 124.5| 124.9 Benchmark-years weights ...... 109.1| 110.2| 109.3| 109.4| 109.6| 110.1| 110.5| 110.6
Personal consumption expenditures: Implicit price deflator .................. 106.9| 105.4| 106.6| 106.6| 105.7| 106.0 105.1| 104.8

Current dollars .........cccveeeevvvversscrnnen 135.6| 143.9| 136.2| 139.4| 140.8| 142.8| 144.8| 147.2 Structures:

Quanty indexes. Current dollars 100.7| 104.4| 99.7| 99.9| 100.6| 103.7| 104.5| 108.9
Fixed 1987 weights 109.5| 113.2| 109.8| 111.3| 111.5| 112.5| 113.7| 115.0 nad s : : : : : : : :
Chain-type annual weights . 109.0| 112.3| 109.3| 110.7| 1109| 111.7| 112.8| 114.0 Quantity indexes:

Benchmark-years weights .. 109.1| 112.4| 109.4| 110.8| 110.9| 111.8 112.9| 114.1 Fixed 1987 weights ........... 87.9] 886| 868/ 86.4| 865 882 883 912
Price indexes: Chain-type annual weights 87.9| 88.6| 86.8| 86.4| 86.5| 883 883 91.2

Fixed 1987 weights 124.9| 128.6| 125.5| 126.5| 127.5| 128.4| 128.9| 129.7 Benchmark-years weights . | 87.9| 88.6| 86.8| 86.4| 86.5| 88.3| 88.4| 91.2

Chain-type annual weights . 124.4| 128.0( 124.9| 125.8| 126.8| 127.7| 128.2| 129.1 Price indexes:

Benchmark-years weights 12451 12811 125.0| 125.9| 127.0| 127.9| 128.3| 129.2 Fixed 1987 weights ........... 114.6| 117.8] 114.8| 115.6| 116.3| 117.4| 118.4| 119.3
Implicit price deflator 1239) 127.2) 124.1) 125.3) 126.2) 127.0| 127.4) 128.0 Chain-type annual weights | 114.6| 117.9| 114.8| 115.6| 116.3| 117.4| 118.4| 119.3
Durable goods: Benchmark-years weights . | 114.6| 117.8| 114.8| 115.6| 116.3| 117.4| 118.3| 119.3

Current dollars .........ccocvveriinernns 123.2| 133.2| 124.1| 128.0| 127.6| 131.7| 134.2| 139.4 Implicit price deflator .............. 114.6| 117.9| 114.8| 115.7| 116.3| 117.5| 118.5| 119.4

Quantity indexes: ,

Fixed 1987 Weights ......... 1131| 121.4| 113.7| 117.3| 1169| 119.9| 122.1| 126.6 Producers’ durable
Chain-type annual weights . 111.6] 118.9| 112.2| 115.5| 114.8| 117.7| 119.5| 123.6 equipment:
Benchmark-years weights . 111.8( 119.1| 112.4| 115.7| 115.0| 117.9| 119.8| 123.8 Current doltljars ----------------------- 120.3| 136.2| 122.0| 125.1| 129.3| 135.3| 136.6| 143.5

Price indexes: Quantity indexes:

Fixed 1987 weights ............ 1115 113.8| 111.8| 112.1| 112.6| 1135| 114.1| 114.9 Fixed 1987 weights ........... 116.0| 134.8| 118.0| 121.2| 126.9| 132.7| 135.9| 143.6
ghair;]-typekannual wei%ftltS- ﬁgg ﬁg% ﬁgi ﬁg;ﬂ m% ﬁ%g ﬁgi ﬁg% Chain-type annual weights | 111.8| 126.9| 113.3| 116.4| 120.4| 125.8| 127.2| 134.1
enchmark-years weights .. : : - : : : : : Benchmark- ights . | 112.8| 128.2| 114.4| 117.6| 121.7| 127.1| 128.6| 135.5

Implicit price deflator 108.9| 109.8| 109.1| 109.1| 109.2| 109.8| 109.9| 1101 Drice i ioas, T OIS
Nondurable goods: Fixed 1987 weights ........... 109.7| 110.9| 110.1| 110.1| 110.4| 110.9| 111.2| 111.2

Current doltljars ................................ 128.7| 133.6| 129.1| 131.7| 132.1| 133.0| 133.8| 135.6 Chain-type annual weights | 107.6| 107.7| 107.8| 107.5| 107.6| 107.8| 107.9| 107.7

Quantity indexes: Benchmark-years weights . | 106.7| 106.9| 106.9| 106.7| 106.8| 107.0| 107.1| 106.9
Fixed 1987 weights .......... 1051 107.7) 105.1| 107.0| 1064 107.1) 108.1} 109.1 Implicit price deltor 103.8| 101.0| 1035| 103.2| 102.0| 101.9| 1005 99.9
Chain-type annual weights . 104.9| 107.3| 104.9| 106.7| 106.1| 106.8| 107.7| 108.6
Benchmark-years weights .. 104.9| 107.3| 104.9| 106.7| 106.1| 106.8| 107.7| 108.6 Residential:

Price indexes: Current dollars ...........oooeeveveennns 99.3| 112.0| 99.1| 107.4| 108.7| 107.4| 111.6| 120.5
Fixed 1987 weights ............ 123.0( 124.9| 123.4| 123.8| 124.9| 125.0| 124.5| 125.2 Quantity indexes:

Chain-type annual weights . 122.7| 124.6| 123.1| 123.5| 124.5| 124.6| 124.2| 124.9 Fixed 1987 weight 875 951| 871 935| 938 916 94.2| 1008
Benchmark-years weights .. 122.7) 1246| 123.1) 1235| 124.5| 124.7) 124.3) 124.9 clﬁgin-type ¥i|3a|5\~'e'i§iii§”:: 875| 95.1| 87.1| 935 938| or6| 941l 1008

Implicit price deflator 122.4| 124.1| 122.8| 123.1| 124.1| 124.2| 123.7| 124.4 Benchmark-years weights ... 875 o51| 871 935 939| 916l 942l 1008
Services: Price indexes:

Surretr]tt d_oltljars ................................ 143.0| 152.9| 143.5| 147.1| 149.4| 151.7| 154.2| 156.2 Fixed 1987 weights ................ 113.4| 117.8| 113.8| 114.8| 115.8| 117.2| 1185| 119.5
uantity indexes: hain-t | weights .... | 1135 117.8| 113.9| 114.9| 115.9| 117.3| 118.6| 119.
Fixed 1987 Weights ....... 1113| 1145| 111.7| 1125] 1133| 113.9] 115.0| 115.7 geﬁ'c';m{gfk_a';':r'savx?'%tss 113:51 1175 1132 1142 1122 1172 112? 113?
Chain-type annual weights . 111.0( 113.9] 111.3| 112.0| 112.8| 113.4| 114.4| 1151 implicit price d‘éﬂamr S ... 1134] 1178] 1138| 1129| 115.8| 1173| 1183| 11956
Benchmark-years weights .. 111.0{ 114.0| 111.4| 112.1| 112.9| 1135| 114.5| 115.2 PICIL PriCe CEMAION vvesvvsvvvsre - : : : : : " :

P“'C:? I%d%? ight 1295| 134.6| 130.1| 1316| 1328| 134.2| 135.2| 1362 || PO of goods and services:

IXe weignts ........... . 3 . A . 8 . .
Chein-ype annal waighs Dol 1339] 1ozl 1309| 1351 1335 130%| 130% gldgmty dlzl(ljir:es ................................... 176.0| 181.8| 176.2| 179.9| 178.9| 181.3| 179.5| 187.4

|m;ﬁ'ﬁcg,”i‘cfké{aﬁ:{grwe'ghts - I Tad| Toas) 132l 1328 e el Taes Fixed 1987 Weighs ... 158.8| 164.4| 159.2| 1625| 161.6| 163.0| 162.6| 1704

s vate d ici iment Chain-type annual weights . 155.9] 160.0{ 155.9| 159.0{ 157.9| 159.2| 157.8| 165.0

ross private domestic investment: Benchmark-years weights .. 156.8| 161.0| 156.9| 160.0| 158.9| 160.2| 158.8| 166.1

Current dollars ........ccccceeeeecevvversssrrnee 106.3| 119.2| 107.1| 111.2| 116.7| 116.7| 118.0| 125.3 Price indexes.y 9

Quantity indexes: - i
Fixed 1987 weights o78| 1006] 987| 1008| 107.2| 107.2| 108.6| 1155 Fixed 1987 weights ... 113.7| 115.4| 113.9| 114.3| 114.7| 115.5| 115.7| 115.8
Chain-type annual weights . 962 1061 967| “99.0| 1044| 1041] T0a'6| 1112 Chain-type annual weights . 112.9| 113.9] 113.0| 113.2| 113.4| 114.1| 114.1| 114.1
Benchmark-years weights 96.5| 106.6| 97.2| 100.4| 104.9| 104.6| 105.1| 111.7 Bgnchmark-years weights 112.3| 113.4| 112.4| 112.6| 112.9| 113.5| 113.5| 113.5

Price indexes: Implicit price deflator 110.8| 110.6| 110.7| 110.7| 110.8| 111.3| 110.4| 110.0
Fixed 1987 weights I
Chain-type annual weights . lm‘éons ?fdgﬁOds and servces: 1322| 1430| 134.1 136.8| 138.0| 143.0| 143.0| 147.9
Benchmark-years Weights urren '0 ars s 8 A . . A A A .

Implicit price deflator Quantity indexes:

Fixed investment: Fixed 1987 weights 120.6| 133.1| 122.6| 124.3| 127.8| 131.8| 133.8| 138.9

- Chain-type annual weights . 116.6| 126.7| 118.1| 1195 122.3| 125.8| 127.0| 1315

Sﬂf{ﬁﬁfydﬁ'é%rfes """""""""""""""" 109.1) 121.1) 109.6| 1136| 116.1) 119.1| 121.2( 128.1 Benchmark-years weights .. 1177 1281 119.3| 120.9| 123.7| 127.2| 128.4| 133.0
Fixed 1987 weights 1005| 111.5| 1010 1043| 107.0| 109.3| 111.6| 117.9 || ~ Price indexes:

Chain-type annual weights . 98.4| 1075/ 98.6| 101.9] 103.8| 105.9| 107.3| 113.2 leeq 1987 weights . 115.1| 114.9| 116.3| 115.9| 114.5| 115.6| 114.8| 114.8
Benchmark-years weights .. 98.9 108.3| 99.2| 102.6| 104.5| 106.6| 108.1| 114.0 Chalr;]-typekannual WeI%htS- 11;-431 112.7 11431-431 11431-(1J 1125 112-4 1125 112-431

Price indexes: Benchmark-years weights .. 112.3| 111.7| 113.3| 113.0{ 111.5| 112.4| 111.5] 111.
Fixed 1987 weights ............ 112.0| 114.7| 112.4| 112.8| 1135 114.4| 115.2| 115.7 Implicit price deflator ............cvvvvvee. 109.6| 107.4| 109.3| 110.0| 108.0| 108.5| 106.9| 106.5
Chain-type annual weights . 111.0| 112.9| 111.2| 111.5| 112.0( 112.7| 113.3| 113.7
Benchmark-years weights . 110.3| 112.3| 110.6| 110.9| 111.4| 112.1| 112.7| 113.1

Implicit price deflator 108.61 108.71 108.61 108.9! 108.5| 108.9] 108.6/ 108.7
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Table 7.2.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross Domestic Product, Final Sales, and Purchases
[Index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1992 | 1993 1992 1993 1992 | 1993 1992 1993
i \% | Il 1l \% i \% | Il 1l \%
Government purchases: Gross domestic product:
Current dollars ..........cccveeneererneenninns 128.4| 131.4( 129.2| 129.8| 129.3| 131.4| 132.1| 132.6 Current dollars ..........cceveeneererneenninns 133.0| 140.5( 133.5| 136.4| 137.9| 139.4| 140.9| 143.9
Quantity indexes: Quantity indexes:
Fixed 1987 weights 107.2| 106.5| 107.8| 107.4| 105.6| 106.8| 106.8| 106.9 Fixed 1987 weights 109.8| 113.2| 110.1| 111.6| 111.9| 112.4| 113.2| 115.2
Chain-type annual weights 107.0| 106.4| 107.4| 107.2| 105.6| 106.6| 106.6| 106.7 Chain-type annual weights 109.5| 112.5| 109.8| 111.3| 111.4| 111.9| 112.5| 114.3
Benchmark-years weights 106.9| 106.2| 107.3| 107.1| 105.4| 106.5| 106.5| 106.5 Benchmark-years weights ... 109.4| 112.4| 109.7| 111.1| 111.2| 111.7| 112.3| 114.2
Price indexes: Price indexes:
Fixed 1987 weights 120.6| 124.3| 121.0| 121.7| 123.2| 124.0| 124.8| 125.0 Fixed 1987 weights 122.1| 125.9| 122.5| 123.5| 124.8| 125.6| 126.3| 127.0
Chain-type annual weights 120.0| 123.5| 120.3| 121.0| 122.4| 123.2| 123.9| 124.3 Chain-type annual weights 121.5| 125.0| 121.8| 122.6| 123.8| 124.7| 125.3| 126.0
Benchmark-years weights 120.2| 123.7| 120.5| 121.3| 122.6| 123.5| 124.2| 124.6 Benchmark-years weights 121.7| 125.2| 122.0| 122.9| 124.1| 124.9| 125.6| 126.3
Implicit price deflator ... 119.7| 123.3| 119.9] 120.8| 122.4| 123.1| 123.7| 124.0 Implicit price deflator ... 121.1| 124.2| 121.2| 122.2| 123.3| 124.0 124.5| 124.9
Federal: Final sales of domestic product*:
Current dollars .........ccc.coueviinniviinns 116.6| 115.2| 117.6| 117.5| 115.0| 116.3| 115.2| 114.4 Current dollars ........cccccveevivvnniiinninnns 133.6| 141.0( 134.0{ 137.0| 138.0| 139.9| 141.5| 144.4
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........c.cooe... 96.9| 92.2| 979 97.1] 92.9| 934| 91.9| 90.8 Fixed 1987 weights 110.3| 113.5( 110.5| 112.1| 111.9| 112.7| 113.7| 115.6
Chain-type annual weights 96.6| 92.3| 97.3| 96.8| 92.9| 93.4| 91.9] 909 Chain-type annual weights 109.9| 112.8( 110.1| 111.6| 111.3| 112.2| 112.9| 114.6
Benchmark-years weights ......... 96.3| 92.0| 97.0f 96.5| 92.7[ 932| 91.6| 90.7 Benchmark-years weights ... 109.9| 112.7{ 110.0| 111.5| 111.2| 112.1| 112.8| 1145
Price indexes: Price indexes:
Fixed 1987 weights ............cc..... 121.8| 126.2| 122.2| 122.8| 125.1| 125.8| 126.8| 127.1 Fixed 1987 weights 122.2| 126.0| 122.6| 123.6| 124.9| 125.7| 126.4| 127.1
Chain-type annual weights 120.7| 124.8| 121.0| 121.5| 123.6| 124.3| 125.4| 125.9 Chain-type annual weights 121.6| 125.0| 121.9| 122.7| 123.9| 124.7| 125.4| 126.1
Benchmark-years weights . 121.0| 125.3| 121.4| 122.0| 124.1| 124.8| 125.9| 126.4 Benchmark-years weights 121.7| 125.3| 122.1| 122.9| 124.2| 125.0| 125.6| 126.4
Implicit price deflator .........cccocvveene 120.3| 124.9( 120.1| 121.1| 123.8| 124.5| 125.4| 126.0 Implicit price deflator 121.1] 124.2| 121.3| 122.2| 123.3| 124.1| 124.5| 1249
National defense: Gross domestic purchases 2:
Current dollars ........ccocevvvevrnenne 107.4| 104.0{ 108.4| 108.1| 104.4| 105.3| 103.4| 102.8 Current dollars ..........ccccveeneererneenninns 129.6| 137.6( 130.2| 133.1| 134.7| 136.5| 138.1| 140.9
Quantity indexes: Quantity indexes:
Fixed 1987 weights ... 89.4| 83.1| 90.5| 895 84.2| 84.4| 822 815 Fixed 1987 weights .. 107.2| 111.3| 107.6{ 109.1| 109.7| 110.6| 111.6| 113.5
Chain-type annual weights ... | 88.6| 82.6| 89.2| 885 838| 84.0| 816/ 811 Chain-type annual weig 106.7| 110.2| 107.0| 108.4| 108.9| 109.6| 110.4| 112.1
Benchmark-years weights ..... 88.7| 82.8| 89.3| 88.6/ 839| 841 818 812 Benchmark-years weights ... 106.7| 110.3| 107.1| 108.5| 108.9| 109.7| 110.5| 112.2
Price indexes: Price indexes:
Fixed 1987 weights ............... 122.3| 127.2| 122.8| 123.5| 125.9| 126.8| 127.9| 128.0 Fixed 1987 weights 122.0| 125.5( 122.5| 123.4| 124.4| 125.3| 125.9| 126.6
Chain-type annual weights .... | 121.2| 125.8| 121.6| 122.2| 124.4| 125.3| 126.6| 126.8 Chain-type annual weights 121.5| 124.9| 121.9| 122.8| 123.8| 124.6| 125.2| 125.9
Benchmark-years weights ..... 121.2| 125.8| 121.6| 122.2| 124.5| 125.4| 126.6| 126.9 Benchmark-years weights 121.5| 124.9] 121.9] 122.8| 123.8| 124.6| 125.2| 125.9
Implicit price deflator ................. 120.1| 125.1| 119.8| 120.8| 123.9| 124.8| 125.7| 126.1 Implicit price deflator 120.9] 123.6| 121.0{ 122.1| 122.8| 123.5| 123.8| 124.1
Nondefense: Final sales to domestic purchasers 3:
Current dollars ........cc...ccouvvirnenes 145.4| 150.7| 146.6| 147.2| 148.4| 150.7| 152.5| 151.1 Current dollars ........cccccvverivinniiinninnns 130.2| 138.0( 130.7| 133.6| 134.8| 137.0( 138.7| 141.5
Quantity indexes: Quantity indexes:
Fixed 1987 weights ... 120.4| 121.1f 121.2| 121.1] 120.1| 121.7| 122.4| 120.1 Fixed 1987 weights .. 107.7| 111.6{ 108.0| 109.5| 109.7| 110.9| 112.1| 113.9
Chain-type annual weights .... | 122.1| 122.9( 123.0| 122.9| 121.8| 123.5( 124.4| 122.0 Chain-type annual weig 107.1| 110.5( 107.4| 108.7| 108.8| 109.9| 110.8| 112.4
Benchmark-years weights ..... 120.7| 121.5| 121.5| 121.5| 120.4| 122.0| 122.9| 120.6 Benchmark-years weights ... 107.2| 110.6| 107.5| 108.9| 108.9( 110.0| 111.0| 112.6
Price indexes: Price indexes:
Fixed 1987 weights .............. 120.2| 123.1| 120.3| 120.9| 122.5| 122.5| 123.4| 124.0 Fixed 1987 weights 122.1| 125.6| 122.6| 123.4| 124.5| 125.4| 126.0| 126.7
Chain-type annual weights .... | 119.1| 122.3| 119.2| 119.7| 121.6| 121.8| 122.5| 123.5 Chain-type annual weights 121.6| 124.9| 122.0| 122.8| 123.8| 124.7| 125.2| 125.9
Benchmark-years weights ..... 120.5| 123.8| 120.6| 121.2| 123.0( 123.3| 124.0| 125.0 Benchmark-years weights 121.5| 124.9| 122.0| 122.8| 123.8| 124.7| 125.2| 125.9
Implicit price deflator ................. 120.8| 124.5( 121.0| 121.6| 123.6| 123.9| 124.6| 125.8 Implicit price deflator 120.9| 123.6( 121.0| 122.0| 122.8| 123.5| 123.8| 124.2
State and local: 1. Equals GDP less change in business inventories.
Current dollars ............coooooovviviisins 137.5( 143.8| 138.2| 139.2| 140.4| 143.2| 145.2| 146.6 2. Equals GDP less net exports of goods and services or equals the sum of personal consumption
Quantity indexes: expenditures, gross private domestic investment, and government purchases.
Fixed 1987 weights .... 115.2| 117.6| 115.4| 115.4| 1155 117.1| 118.4| 1193 3. Equals gross domestic purchases less change in business inventories or equals the sum of personal
Chain-type annual weig 115.0| 117.3| 115.2| 115.3| 115.4f 116.8| 118.0( 118.9 consumption expenditures, gross private domestic fixed investment, and government purchases.
P_Ber}cgmark-years weights ... 115.1] 117.3| 115.3| 115.3| 1154 116.9| 118.1| 1189 NOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
rice indexes:
Fixed 1987 weights ........cccooeeue 119.6| 122.8( 120.0| 120.9| 121.8| 122.7| 123.2| 123.4
Chain-type annual weights 119.6| 122.7( 119.9| 120.8| 121.7| 122.6| 123.1| 123.4
Benchmark-years weights . 119.5| 122.6] 119.9] 120.7| 121.6| 122.5| 123.0{ 123.3
Implicit price deflator ...........ccc.ceees 119.4| 122.3| 119.7| 120.6| 121.5| 122.3| 122.7| 122.9

Note.—The quantity and price indexes in this table are calculated from weighted averages of the detailed
output and prices used to prepare each aggregate and component. The fixed-weighted measures use as weights
the composition of output in 1987. For the alternative indexes, the chain-type indexes with annual weights use
weights for the preceding and current years, and the indexes with benchmark-years weights use weights of 1959,
1963, 1967, 1972, 1977, 1982, and 1987 and the most recent year. Percent changes from preceding period for
selected items in this table are shown in table 8.1.
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Table 7.3.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross National Product and Command-Basis Gross National
Product

[Index numbers, 1987=100]

Seasonally adjusted

1992 | 1993 1992 1993

i I\ | Il 1l \%

Gross national product:
Current dollars ... 133.0 ..o 133.5] 136.3| 137.8] 139.2| 140.9] ..........
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights ...
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights
Implicit price deflator

Less: Exports of goods and services
and receipts of factor income:
Current dollars ... 163.1] ...
Quantity index, fixed 1987 weights ... | 145.7] ...

Plus: Command-basis exports of
goods and services and receipts
of factor income:

Current dollars ... 176.0| ...
Quantity index, fixed 1987 weights ... | 147.8] ...

Equals: Command-basis gross
national product:
Current dollars ..o 133.0 ...
Quantity index, fixed 1987 weights ... | 110.1]....

109.9] ...
109.6
109.5

.| 110.2| 111.5| 111.8| 112.3| 1132 .........
.| 109.8| 111.2| 111.3| 111.8 5. .
.[ 109.7{ 111.0{ 111.2| 111.7| 112.4.

122.1] ...
1214
121.6
1211 ...

.| 122.5| 123.4| 124.7| 125.6| 126.2].........
.| 121.7| 122.5| 123.8| 124.6| 125.2|. .
.| 122.0 122.8| 124.0| 124.9| 1255]. .
.| 121.2| 122.2| 123.3| 124.0| 124.4| ..........

..| 163.8| 165.7| 165.0{ 168.8| 168.1]..........
.| 145.6| 147.2| 146.3| 148.9( 149.0]..........

.| 176.2| 179.9( 178.9( 181.3| 179.5]..........
.| 147.0| 147.7| 149.4| 152.0| 153.2| ..........

..| 133.5| 136.3| 137.8| 139.2| 140.9].........
.| 110.3] 111.6| 112.1| 112.6] 113.7|..........

NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 7.4.—Price Indexes for Personal Consumption Expenditures
by Major Type of Product, Fixed 1987 Weights
[Index numbers, 1987=100]

Personal consumption

EXPENditures .......ccovvevrienne 124.9| 128.6| 125.5| 126.5| 127.5| 128.4| 128.9| 129.7

Durable goods ... 111.5| 113.8| 111.8| 112.1| 112.6| 113.5| 114.1| 114.9
Motor vehicles and parts .............cc..... 112.2| 115.8] 112.7| 113.3| 113.9| 115.3| 116.6| 117.5
Furniture and household equipment .. | 104.0{ 104.3| 103.8| 104.2| 103.9| 104.2| 104.3| 105.0
(0131 N 124.2| 126.8| 124.7| 124.3| 126.1| 127.2| 126.8| 127.1

123.0| 124.9| 123.4| 123.8| 124.9| 125.0| 124.5| 125.2

122.0( 124.4] 122.2| 122.7| 123.5| 124.2| 124.3] 125.5
117.9] 119.2| 118.2| 118.2| 119.8| 119.0{ 118.9| 119.0
123.3] 122.1| 124.8| 124.7| 126.3| 123.1| 118.8| 120.2
116.5| 115.9| 118.5| 117.3| 116.2| 117.4| 116.5| 113.7
128.8| 131.6| 129.6| 130.3| 131.4| 132.2| 131.5| 131.5

129.5| 134.6| 130.1| 131.6| 132.8| 134.2| 135.2| 136.2

124.11 127.8] 124.4| 125.4] 126.5| 127.6| 128.1| 128.9
112.5| 115.5| 112.9| 113.9| 113.5| 115.3| 116.4| 116.9
111.0| 114.5| 111.4| 112.7| 112.2| 114.2| 115.8| 115.6
113.8] 116.4| 114.2| 114.9| 114.6| 116.2| 116.9| 118.1
128.3] 135.5| 127.8| 131.9] 134.4| 134.9] 136.0| 136.8
140.9] 148.5| 142.0| 144.0 145.9| 147.9| 149.3| 150.7
132.2| 137.1] 133.2| 134.4| 135.4| 136.6| 137.6| 138.8

Nondurable goods

[ 010 o IR
Clothing and shoes .
Gasoline and oil ..
Fuel oil and coal ..
Other

Services

Housing ...
Household operation
Electricity and gas ...
Other household operation
Transportation ..
Medical care
Other

Addenda:

Price indexes for personal
consumption expenditures:
Chain-type annual weights
Benchmark-years weights

124.4| 128.0| 124.9| 125.8| 126.8| 127.7| 128.2| 129.1
124.5| 128.1| 125.0| 125.9| 127.0( 127.9| 128.3| 129.2

Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
1987 Weights
[Index numbers, 1987=100]

Seasonally adjusted

1992 | 1993 1992 1993
I v | Il n [\
Fixed investment .......cccoe... 112.0{ 114.7| 112.4| 112.8| 113.5| 114.4| 115.2| 115.7
Nonresidential ......ccocvmenrrrneinneirnenns 111.4{ 113.3] 111.7| 112.0| 112.4| 113.1| 113.6| 114.0
SHUCTUTES oo 114.6| 117.8| 114.8| 115.6| 116.3| 117.4| 118.4| 119.3
Nonresidential buildings, including
farm ... 113.7| 117.2| 114.0| 114.8| 115.6| 116.5| 117.8| 118.8
Utilities ... 115.6| 119.3| 115.8| 116.4| 117.3| 119.4| 119.8| 120.8
Mining exploration, shafts, and
wells 1235| 123.3| 122.9| 123.1| 122.9| 123.6| 123.3| 123.2
Other structures ... 110.7| 113.6| 110.8| 112.6| 112.3| 113.7| 113.6| 114.7
Producers’ durable equipment ....... 109.7| 110.9] 110.1| 110.1| 110.4| 110.9| 111.2| 111.2
Information processing and related
equipment . 93.1| 92.3| 92.9| 92.8| 92.7| 92.3| 921 919
59.6| 53.0| 58.3| 57.0| 55.7| 53.6| 52.2| 50.6
107.9] 109.6| 108.2| 108.5| 109.0 109.5| 109.7| 110.3
120.2| 122.5| 121.4| 120.9] 121.1| 122.3| 123.2| 123.3
116.8| 119.2| 117.1| 117.3| 118.4| 119.1| 119.6| 119.5
117.1f 119.1| 117.7| 118.0| 118.2| 119.1| 119.4| 119.6
113.4| 117.8| 113.8| 114.8| 115.8| 117.2| 118.5| 119.5
Structures 113.6| 118.1| 114.0{ 115.0| 116.1| 117.5| 118.8| 119.9
Single family .. 113.4| 118.3| 113.9| 115.2| 116.2| 117.3| 119.2| 120.5
Multifamily ...... 111.3| 115.6| 111.5| 112.5| 113.5| 114.6| 116.4| 117.7
Other structures 114.7| 118.6| 114.9| 115.7| 116.7| 118.7| 119.1| 119.7
Producers’ durable equipment ...... 104.9| 105.5| 105.2| 104.9| 104.5| 105.4| 105.9| 106.3
Addenda:
Price indexes for fixed investment:
Chain-type annual weights .. 111.0{ 112.9] 111.2| 111.5| 112.0| 112.7| 113.3| 113.7
Benchmark-years weights ... 110.3| 112.3| 110.6| 110.9] 111.4| 112.1| 112.7| 113.1
1. Includes new computers and peripheral equipment only.
NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
Table 7.9.—Price Indexes for Exports and Imports of Goods

and Services and for Receipts and Payments of Factor Income,

Fixed 1987 Weights

[Index numbers, 1987=100]

Exports of goods and services ..........

Merchandise *
Durable ......
Nondurable

Services

Receipts of factor income? ................
Imports of goods and services ..........

Merchandise *
Durable ......
Nondurable

Services

Payments of factor income? ..............

Addenda:
Price indexes for exports of goods
and services:
Chain-type annual weights ..
Benchmark-years weights ...
Price indexes for imports of goods
and services:
Chain-type annual weights ..

Benchmark-years weights ...

1137

109.6
109.3
110.2
123.7

122.5
115.1

1121
112.8
110.7
128.9

125.0

112.9
112.3

1134
112.3

115.4

1104
110.7
109.8
127.6

113.9
113.4

112.7
111.7

113.9

109.7
109.4
110.1
124.0

122.7
116.3

1131
113.3
112.7
130.4

125.3

113.0
112.4

114.4
113.3

114.3

109.7
109.8
109.5
125.5

123.7
115.9

1131
1135
1124
128.3

126.6

113.2
112.6

114.1
113.0

1147

110.0
110.3
109.4
126.2

124.9
1145

1116
113.3
108.6
1275

127.9

113.4
112.9

1125
1115

1155

1105
1111
109.3
127.7

125.6
115.6

1127
1141
110.3
128.2

128.9

1141
1135

1134
112.4

115.7

1105
110.8
110.0
128.2

126.1
114.8

1118
114.3
107.3
128.3

129.6

114.1
1135

1125
1115

1141
1135

112.4
111.3

1. Exports and imports of certain goods, primarily

Government, are included in services.

military

equipment purchased and sold

by the Federal

2. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign

affiliates of U.S. corporations.

3. Consists largely of payments to foreign residents of interest and dividends and reinvested eamings of U.S.

affiliates of foreign corporations.

NoTe.— Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 7.10.—Price Indexes for Exports and Imports of Merchandise Table 7.11.—Price Indexes for Government Purchases by Type,

by End-Use Category, Fixed 1987 Weights Fixed 1987 Weights
[Index numbers, 1987=100] [Index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1992 | 1993 1992 1993 1992 | 1993 1992 1993
m | v | Il m | m | v | Il m |
Exports of merchandise ... 109.6| 110.4| 109.7| 109.7| 110.0| 110.5| 110.5| 110.6 Government purchases ....... 120.6| 124.3| 121.0| 121.7| 123.2| 124.0| 124.8| 125.0
Foods, feeds, and beverages 1145| 116.2| 112.6( 111.7| 113.1| 113.1] 118.2| 120.1 Federal ......coovvevveeeieceeeeeee e
Industrial supplies and materials 108.3| 109.2| 109.4| 108.8| 109.1| 110.4| 109.1| 108.3 National def

Durable goods ... 116.5| 125.2| 118.2| 118.7| 122.3| 127.5| 126.2| 124.9 al)'ﬂpailezgg‘;s - g : : - : - : g

Nondurable goods ... 104.6| 101.9| 105.4| 104.4| 103.1| 102.6| 101.3| 100.8 : : : : : : : :
Capital goods, except automofive . 105.8| 105.9| 105.7| 105.8| 105.8| 106.0| 105.7| 105.9 Nondurable goods . 158 1181 1185) 11718) 1130) 115.9) 112.6) 1108

Civilian aircraft, engines, and parts ... | 122.1| 125.6| 122.4| 123.5| 124.6| 125.4| 125.1| 126.8 BIVICES oo : : : : : : : -

Computers, peripherals, and parts 59| 521| 574| 563| 549 527| 512| 497 Compensation of employees 134.6| 143.0| 135.4| 135.1| 140.6| 141.7| 144.7| 145.1

OET oo ererer et | 11655| 117.9| 116.7| 117.0| 117.1| 117.9| 118.1| 1184 Miltary ... 136.6| 143.6| 137.6| 136.6| 142.3| 143.3| 143.9) 1450
Automotive vehicles, engines, and parts | 112.3| 113.2| 112.3| 113.0| 113.3| 113.3| 113.1| 1133 oﬂf"""a”.-- ﬁgi ﬁég ﬁg? ﬁ%g ﬁ;é ﬁgg ﬁgg ﬁ‘gﬁ
Consumer goods, except automotive ..... 118.0| 119.8| 117.8| 118.8| 119.6| 119.7| 119.7| 120.1 sh ter senvic 120l 193] 1133 1165 1193| 1173l 1173|1188

Durable goods 1145 114.9| 113.8| 115.0| 115.4| 114.9| 114.8| 114.8 fuctures . : : - k : : : :

Nondurable goods 120.9( 124.0| 121.4| 122.1| 123.3| 123.9| 124.1| 124.7 Nondefense .. 120.2| 123.1| 120.3| 120.9| 122.5| 122.5| 123.4| 124.0

113.0( 1138 113.0| 113.4| 113.4| 114.1| 113.8| 114.0 Durable goo 101.2| 933|101.7| 96.9| 94.0| 94.0| 941| 91.2
113.0( 113.9| 113.0| 113.4| 113.4| 114.1| 113.8| 114.0 NONAUFADIE GOOGS .veerevreeerrree | eeerreee| cevereee| eeeerree| wrecrrns | eeveeens | eoresens | orseees | errere

113.0] 113.9| 113.0{ 113.4| 113.4| 114.1] 113.8| 114.0 Commodny Credit Corporation
Imports of merchandise 1121| 1120| 113.1| 113.1| 1116| 112.7| 111.8| 111.9 VMO CNANGE e s s s o
Other nondurables . . . . . . . .
Foods, feeds, and beverages 108.1| 107.9| 106.3| 107.2| 105.7| 106.6| 108.8| 110.7 SeIVICES ..o . . . . . . . .
Industrial supplles and materials, except Compensation of employees 129.3| 136.5| 129.4| 130.6| 135.2| 135.7| 136.4| 138.5

petroleum and products . 114.2| 114.3| 114.6| 114.4| 114.8| 115.0 113.4 113.9 Other services .. 117.9 118.8| 117.8| 118.4| 118.1| 118.1 119.3| 119.7

Durable goods ... 115.3| 117.0| 116.2| 114.7| 117.6| 117.4| 115.5| 117.4 Structures . 113.7| 116.5| 113.9| 114.8| 115.1| 116.2| 116.8| 117.7

Nondurable goods . 113.1] 111.4) 113.0) 114.0) 1119) 112.4) 1L1) 110.2 00 o0 jocal . 119.6| 122.8| 120.0| 120.9| 121.8 122.7| 1232| 123.4
Petroleum and products .. 100.8| 91.4| 107.7| 104.0{ 955 99.1| 885| 82.1 Durabl d 1132| 1154 1135| 1136| 11455 115.4| 115.8| 1156
Capital goods, except automotive .......... | 107.3| 108.0| 108.1| 108.0| 106.9| 107.7| 108.6| 109.0 N“'% egf" S ¥ 1154] 1181] 1i5el 1120l 165! 117'9| 1126| 1144

Civilian aircraft, engines, and parts ... | 122.2| 125.6| 122.4| 12355| 124.6| 125.4| 125.2| 126.8 onaurapie gooas . - : : . - : . ;

Com SEIVICES vvvvrrvvvrnns 122.6| 126.0| 122.9| 124.0| 125.0| 125.7| 126.6| 126.8

puters, penpherals and parts ... | 61.4| 55.6| 60.6( 59.0/ 57.8| 56.3| 55.0f 53.4 C :

ONET oo er st 116.5| 118.4| 117.6| 117.8| 1165| 117.8| 119.3| 120.1 ompensation of employees 1275/ 1321) 127.9) 129.2| 130.6| 13L.6| 132.7| 1335
Automotive vehicles, engines, and parts | 114.8| 116.9| 114.9| 115.9| 115.1| 1165 117.0| 119.0 StOt?er services 69.3) 595/ 685 670 639 603 60.1) 537
Consumer goods, except automotive ..... 118.3| 119.4| 119.0 119.8| 118.8| 119.7| 119.5| 119.7 fuctures : ' : : : ' ' :

Durable goods 116.9| 118.4| 117.5| 117.9| 117.9| 118.7| 118.4| 1186  Addenda:

Nondurable goods 120.1| 120.7| 120.8| 122.3| 119.8| 120.9| 120.8| 121.1 Price indexes for government
Other .vvvvevvveree, 114.7| 116.0| 115.0| 115.8| 114.8 115.8| 116.0| 117.3 purchases:

Durable goods . 1147/ 115.9] 115.0| 115.8| 114.8| 115.8| 116.0| 117.3 Chain-type annual weights .. 120.0| 123.5| 120.3| 121.0| 122.4| 123.2| 123.9| 124.3

Nondurable goods ... 114.7| 115.9] 115.0| 115.8| 114.8| 115.8| 116.0 117.3 Benchmark-years weights .... 120.2| 123.7| 1205| 121.3| 122.6| 123.5| 124.2| 124.6
Addenda: Price indexes for Federal national

. - defense purchases:

Exports of agricultural products? ....... 111.5| 113.3| 110.3| 109.8| 111.1| 110.5| 115.0| 116.6 A ’

Exports of nonagricultural products ... | 109.4| 110.0| 109.6| 109.7| 109.8| 110.5| 109.9| 109.8 (B:ha|r;]-typekannual W‘?'%Tts - g%% ggg g%g ggg gig ggi ggg ggg

Imports of nonpetroleum products ..... 113.4| 114.4| 113.7| 114.2| 113.4| 114.3| 114.4| 1153 Pri enchmark-years weignts ... - - . - g - - -

rice indexes for Federal nondefense

1. Includes parts of: exports of foods, feeds, and beverages, of nondurable industrial supplies and materials, purchases: X
and of nondurable consumer goods, except automotive. Chain-type annual weights .. 119.1] 122.3] 119.2| 119.7| 121.6| 121.8| 122.5| 1235

Benchmark-years weights ... 120.5| 123.8| 120.6| 121.2| 123.0( 123.3| 124.0| 125.0
Price indexes for State and local

purchases:

Chain-type annual weights .. 119.6| 122.7| 119.9] 120.8| 121.7| 122.6| 123.1| 123.4

Benchmark-years weights ... 119.5| 122.6] 119.9] 120.7| 121.6| 122.5| 123.0{ 123.3
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Table 7.12.—Price Indexes for National Defense Purchases, Fixed
1987 Weights
[Index numbers, 1987=100]
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Table 7.14.—Implicit Price Deflators for Gross Domestic Product

by Sector
[Index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1992 | 1993 1992 1993 1992 | 1993 1992 1993
m | I Il m | m | I Il m |
National defense purchases ... | 122.3| 127.2| 122.8| 123.5| 125.9| 126.8| 127.9| 128.0 Gross domestic product ......... 121.1| 124.2| 121.2| 122.2| 123.3| 124.0| 124.5| 124.9
Durable goods ............coomvveerssivreenns 113.7| 117.6| 113.6| 115.3| 117.1| 117.9| 117.9| 117.6  BUSINESS ..oooeerivrrscsrsrmesssrsssesssnsseesis 119.8| 122.6| 119.9| 120.9| 121.8 122.5| 122.9| 123.2
Military equipment ... . | 114.4| 1188 114.4 116.2| 118.2| 119.1| 119.0| 118.7 120.1| 122.8] 120.2| 121.2| 122.1| 122.8 123.1| 123.3
Aircraft ... 118.4| 125.7| 118.5| 121.8| 124.8 125.3| 127.0| 125.7 119.5| 122.3| 118.9| 120.8| 121.6 122.3| 122.7| 122.8
Missiles 98.6| 98.3| 98.4| 97.4| 99.1| 99.9| 96.8| 97.6 125.5| 127.3| 132.5| 1245 126.9| 126.8| 127.4| 128.0
Ships ... 118.4| 121.7] 118.3| 119.2| 120.7| 121.4 122.7| 122.1 106.1| 110.7| 104.3| 104.9| 107.1| 109.3| 108.3| 117.8
Vehicles ........ 120.9| 128.0| 121.0| 124.1| 126.0| 130.8| 126.9 128.2 Statistical discrepancy 119.8| 122.6| 119.9| 120.9| 121.8| 122.5| 122.9 123.2
g'ticgﬁon'c equipment 10921 109.7) 109.5 109:6 10971 109.6) 109.6) 1100 10, seholds and institutions ... 127.7] 132.0| 128.2| 129.8| 131.3| 131.3| 131.9| 1333
Other durable g Private households .. 115.7| 119.4| 116.4| 117.4| 117.9| 118.7| 120.0| 121.1
Nondurable goods Nonprofit institutions . 128.2| 132.5| 128.7| 130.4| 131.9| 131.9| 132.4| 133.8
Petroleum products 1 1197] 11250 1301] 1222] 111.1] 119.7] 1108| 1083  General government 129.0| 134.4| 129.4| 130.3| 132.8| 133.8 135.1| 136.0
Ammunition .............. Federal .............. .. | 132.8] 140.6( 133.3| 133.5| 138.6| 139.5( 141.8| 142.7
Other nondurable goods . State and 106al ..........coevvverrscirroes 127.4| 131.9] 127.7| 129.0| 130.4| 131.4| 132.5| 133.3

SEIVICES ovvvvvvessvvsssssssissessssssssssssisnns 127.1| 132.9| 127.8| 128.0| 131.2| 132.1| 134.0| 1344  Addendum:

Gross domestic business product
134.6| 143.0| 135.4 135:1 140.6| 141.7| 144.7| 145.1 less housing . 193]

Other services
Contractual research and
development ... 111.9| 113.4( 112.3| 113.5| 113.8| 113.6| 113.2| 113.2
Installation support
Weapons support? ..
Personnel support3 .
Transportation of material
Travel of persons
Other

SEIUCLUTES . 114.0| 117.7| 113.2| 116.2| 117.2| 117.4| 117.3| 118.8

Military facilities ... ... | 106.1| 108.3| 104.4| 107.5| 108.1| 108.0| 107.7| 109.4
Other

Addenda:
Price indexes for national defense
purchases:
Chain-type annual weights ...
Benchmark-years weights

121.2| 125.8 121.6| 122.2| 124.4| 125.3| 126.6| 126.8
125.8| 121.6| 122.2| 124.5| 125.4]| 126.6| 126.9

1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to
operate installations.

2. Includes depot maintenance and contractual services for weapons systems, other than research and
development.

3. Includes compensation of foreign personnel, consulting, training, and education.

Table 7.13.—Implicit Price Deflators for the Relation of Gross
Domestic Product, Gross National Product, Net National Product,
and National Income

[Index numbers, 1987=100]

Gross domestic product ... 121.1| 124.2| 121.2| 122.2| 123.3| 124.0| 124.5| 124.9
Plus: Receipts of factor income from
the rest of the world * . e | 1225 .........| 122.7| 123.7| 124.9| 125.6] 126.1] ..........

Less: Payments of factor i

rest of the world 2 124.8| .........| 125.1] 126.3| 127.7| 128.4| 129.2| .........

.| 121.2| 122.2| 123.3| 124.0| 124.4| ..........

Equals: Gross national product .. 121.1] ...
Less: Consumption of fixed capital ....... 110.6 111.0| 111.0| 111.5| 111.9f 1125 112.6
Equals: Net national product .............. 122.5| oo 122.7| 123.6| 124.8| 125.5| 126.0] ..........

Less: Indirect business tax and nontax
liability plus business transfer
payments less subsidies plus current
surplus of government enterprises ... | 131.3| 132.1| 132.9| 131.0| 127.7| 132.1| 135.1| 133.5

Statistical discrepancy ............. 119.8| ..covee. 119.9| 120.9| 121.8] 122.5( 122.9|..........
Equals: National income .........ccccoee... 1216 .......... 121.7| 122.9| 124.5| 124.9( 125.1] ..........
Addenda:

122.5| 125.8| 122.7| 123.7| 124.9| 125.6| 126.1| 126.4
1217 e 121.7] 123.0 124.6] 125.0{ 125.2| ..........

Net domestic product ..
Domestic income

1. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign
affiliates of U.S. corporations.

2. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.
affiliates of foreign corporations.

Table 7.15.—Current-Dollar Cost and Profit Per Unit of Constant-
Dollar Gross Domestic Product of Nonfinancial Corporate Business

[Dollars]
Current-dollar cost and profit
per unit of constant-dollar
gross domestic product?® ... [ 1.149| .......... 1.149| 1.154| 1.162| 1.164| 1.164(..........
Consumption of fixed capital ............. A25( s 129 122| 124| 123|124 ...
Net domestic product ........cccoeveerneene 1.024] .......... 1.021| 1.032| 1.037| 1.041| 1.039|..........
Indirect business tax and nontax
liability plus business transfer
payments less subsidies .. 116) e 116|116 .116| .118| .118|.......
Domestic income .................. .| .908|......[ .905| .916| .921| .923| .922
Compensation of employees ......... 762|........| .762| .761| .772| .770| .769|..
Corporate profits with inventory
valuation and capital
consumption adjustments .......... 099 ..o .096( .109| .102| .108| .108j...
Profits tax liability .........c.cc.crveres 035/ .......... .034| .037| .037| .040| .038|..
Profits after tax with inventory
valuation and capital
consumption adjustments ...... 064 .......... .062| .072| .065| .068| .070.......
Net iNterest ........ccovvmvvvriiniiieninnns 048] .......... .047| .046| .047| .046| .045]..

1. Equals the deflator for gross domestic product of nonfinancial corporate business with the decimal point

shifted two places to the left.
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Table 8.1.—Percent Change From Preceding Period in Selected Series

February 1994 e 25

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1992 1993 1992 | 1993 1992 1993
1] v I 1] v 1] v Il 1] v
Gross domestic product: Structures:
Current dollars ..o 55| 56 46| 92| 44| 43| 44| 88 Currer_n d_oIIars ....................... -55| 37| -82 7\ 31| 126| 34| 176
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........... 26| 30| 34| 57 8l 19| 29| 75 Fixed 1987 weights .......... 6.0 71 -103| -21 50 81 3| 142
Chain-type annual weights 23| 28/ 30/ 55 4| 18| 22| 67 Chain-type annual weights —6.0 .8/ -10.3| -1.9 6| 84 3| 138
Benchmark-years weights . 24| 27 31 55 4| 18] 22| 67 Benchmark-years weights . | —6.0 8| -104 -1.9 6| 84 3| 138
Price indexes: Price indexes:
Fixed 1987 weights ......... 33| 31| 25| 31| 43| 28/ 21| 23 Fixed 1987 weights .......... 6| 28 23] 27| 25| 38 34| 32
Chain-type annual weights 31 29 20| 28] 41| 271 21| 23 Chain-type annual weights 6| 28 23] 28] 24| 39/ 33 33
Benchmark-years weights . | 32| 29| 23| 29| 41| 27/ 21| 23 Benchmark-years weights . 6| 28| 23] 28 24| 39| 33 33
Personal consumption expenditures: Producers’ durable
Current dollars ... 60| 61| 57/ 99| 38/ 61| 55 68 equipment:
Quantity indexes: Current dollars ........c..ccoccoee 53| 13.1| 7.0| 103| 143| 19.7] 39| 220
Fixed 1987 weights 26| 33| 42| 56| 8 34| 44 46 Quantity indexes:
Chain-type annual weights . 23| 30| 38 5.1 6| 32| 40l a1 Fixed 1987 weights ........... 6.9/ 16.2| 10.2| 11.5{ 19.9| 19.8| 10.0| 249
Benchmark-years weights 25| 31| 40| 52| 6| 32| 40| 41 Chain-type annual weights 47| 134 67| 116/ 145 191] 47) 233
Price indexes: _Ber_lchmark_—years weights . 57| 137 77| 119| 145| 19.1| 47| 233
Fixed 1987 weights 37| 30| 34| 31| 34| 29| 14| 27 Price indexes:
Chain-type annual weights . 36| 29 32| 29 33 29 15 27 Fixed 1987 weights ... 13 11 18 -2} 12 18 101 1
Benchmark-years weights 36| 29| 33 30 33 29 15 27 Chain-ype annual weights | .5 1) 4] -L1) .3 8 .3 -6
Benchmark-years weights . 8 2 8 -9 3 8 3 -6
Du?ble ?(;Jorljls 86| 82| 112| 131 -10/ 133 80| 162 Residential:
Qﬂgﬁt?ty g SRS o B : : : CUrTent dolars ... 179| 129| 50| 375 52| -48| 165 360
Fixed 1987 weights 70| 73| 107 132| -13| 108| 7.6| 154 Quantity indexes:
Chain-type annual weights . 67| 65| 104| 121 -22| 104| 64| 141 Eﬁe‘d 1987 ""e'ghlts g %gg g; }g g%g 12 ‘g-i ﬁg g%g
Benchmark-years weights .. 6.8 66| 10.7| 12.2| -22| 104| 64| 141 5 alr;]—typekannua W?'?nts ksl s7l 13l 38l Tl ol 118l 313
Price indexes: Pricgri]ﬁdg;eérs'-years weignts ...... . . . 8 8 K . .
Fixed 1987 weights 22| 20/ 11] 11| 18] 33| 20| 26 : .
Chain-type annual weights . 18| 17| 7| 1o| 14| 28 18 24 Foxed 1987 WEighLs ...~ B B B R
Benchmark-years weights .. 200 17| 8| 11| 14| 28 18 24 ain-ype annuaj Weights ... g i : : - : : -
Benchmark-years weights ...... 14| 38| 36| 36/ 34| 51| 43| 34
Nondurable goods: :
Exports of goods and services:
CUITENt dOlAIS. e 341 39] 55 821 L 29 23 58| O rent OIATS v 65 33| 56| 88 -21| 55| -41| 190
Quantity indexes: Quantity indexes:
Fixed 1987 weights 14| 24| 30f 73| -21] 27| 37 36 Fixed 1987 wéights 64/ 35 65 88l —24| 36| -9 205
Chain-type annual weights . 14231 30| 70 -22| 25 35 34 Chain-type annual weights . 56| 26| 54| 81 -27| 33| -34| 194
proenchmark:years weights 1423 31} 70| -22] 25| 35 34 Benchmark-years weights ......... 60| 27| 56| 82| -27| 33| -34| 194
Fixed 1987 weights 21| 16| 25 13| 35| 5| -16] 22 P"E?Xgédi’é%% welahis ol 15l 7l 14l 1sl 28l 6l s
Chain-type annual weights . 20| 15| 24| 11| 34 4| 13| 22 Chain-ype anngal weights . 8 9 3 8 8l 24l o 1
Benchmark-years weights .. 21| 16| 25| 12 34 A4 -13| 22 Benchmark-years weights .. 10| 10 4 9 8l 24 o 1
Services: ’
Imports of goods and services:
QUITENL GONAS v 691 69 47 101 B4 63 681 54\ TCurent dOars 79| 82| 84| 82| 36 153 1| 143
Quantity indexes: Quantity indexes:
Fixed 1987 welghts .. 22129 33 29 3l 2l 39 24 Fixed 1987 WEIGNTS ... 87| 103| 92| 56| 116| 133 60| 162
Chain-type annual weights . 20 27| 29| 26| 28 20/ 38/ 23 Chain-type annual weights 79 “87] 64| 50| o8| 118 38 151
P _Bencgmark-years weights . 211 28 31 28 28 20| 38 23 Benchmark-years weights .. 79| 89| 72| 52| 98 118 38 151
rice indexes: i
- . Price indexes:
Fixed 1987 weights ... 50| 40 44| 46| 37| 43| 29 30 ~ f _ _ _ _
Crainype annual eighis | 48 39| 41 44| 37 42 29| 30| gron R ANES e "8 8 54| ol 53 32| =1 -5
Benchmark-years weights .. 49| 39| 43| 45 37 42| 29 30 Benchmark-years weights .. 8l -6 55| -10| 53| 32| -31| -5
Gross private domestic investment: Government .
purchases:
CUITEN QOIAS .o 811 121} 13] 164 2L1} 0| 48] 273 || ~ Current dollars ... 30 23| 48| 17| -14| 68| 22| 13
Quantity indexes: Quantity indexes:
Fixed 1987 WelghtS 8.5 121 14| 133| 227 3 50| 28.2 Fixed 1987 weights -1 -7 41| -14| -6.4 43 3 1
Chain-type annual weights . 74| 103| -14| 138 193] -12| 20| 276 in- siahts _ _ ) Zq| _g | )
- Chain-type annual weights . .2 6| 31 8| 59| 40 0 1
Benchmark-years weights 79| 105| -1 138| 193] -12| 20| 276 Benchmark-years weights .. _2| —s| 33| -8 -59| 40/ o 1
Price indexes: Price indexes:
Fixed 1987 weights .. Fixed 1987 weights 34| 31| 21| 26| 50 26| 25 7
Chain-type annual weights . Chain-type annual weights . 31| 29| 18| 25| 46| 27| 24| 12
Benchmark-years weights Benchmark-years weights .. 32| 30| 19| 25| 46| 27| 24| 12
Fixed investment: Federal:
Current dollars .........cccevvvvvrvviinenns 58| 11.0| 29| 153| 92| 106| 73| 249 current dollars ..o 7l -12| 76| -4| -83| 44| -34| -28
Quantity indexes: Quantity indexes:
Fixed 1987 weights 62| 109 31| 140/ 107f 90| 85 244 Fixed 1987 weights ... -35| -48| 87| -35|-162| 20| -6.2| -4.7
Chain-type annual weights . 51 93| 12| 141 77| 82| 57| 235 Chain-type annual weights . 34| -45| 60| -21|-150| 22| -65| -4.2
o ,Bencgmark-years weights . 56| 94| 17| 143/ 77| 82 57| 235 Benchmark-years weights ........ -35| -45| 65| -21|-150/ 22| -65| -4.2
rice indexes: Price indexes:
Fixed 1987 weights .. Li 24 25 L7) 22 33| 271 19 Fixed 1987 WeIghtS ................. 45 36| 27| 21| 75 23| 33 7
Chain-type annual weights . 8/ 18 17| 11 17| 27| 21 14 Chain-type annual weights . 42| 34| 18| 18/ 72| 23] 35| 15
Benchmark-years weights .. 9 18| 20f 12| 17| 27 21| 14 Benchmark-years weights ......... 44| 35 21| 20| 72| 23] 35| 15
Nonresidential: National defense:
Current dollars .............ccooeervvvennee 17| 102{ 21] 74| 109| 174| 38| 207 Current dollars ............ccocceevereenes -2.7| -33| 84| -13|-131| 37| -72| -24
Quantity indexes: Quantity indexes:
Fixed 1987 weights S— 29| 118 38| 7.6 144| 166| 74| 221 Fixed 1987 weights ... =71 -7.1| 105 -46|-214 7| 9.8 =35
Chain-type annual weights .... 12| 96| 12| 74| 103| 160 34| 206 Chain-type annual weigl -7.1| -6.8| 6.6/ 3.0/ -19.6 .8 -10.6| -2.7
Benchmark-years weights ...... 20( 98| 19| 76| 103| 16.0/ 34| 206 Benchmark-years weights ...... =71 -6.7| 73| -29|-196 8| —-10.6| -2.7
Price indexes: Price indexes:
Fixed 1987 weights ................ 11 17| 20 8| 16| 25| 19| 12 Fixed 1987 weights ................ 49 40( 32| 21| 81| 30f 35 3
Chain-type annual weights 5 9 9 Al 10| 18] 1.2 .6 Chain-type annual weights .... 47 38 21| 18| 76| 29[ 40 7
Benchmark-years weights ...... g0 100 13 20 100 181 12 6 Benchmark-years weights ...... 481 38/ 251 191 761 291 40 7
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Table 8.1.—Percent Change From Preceding Period in Selected
Series—Continued

Table 8.2.—Selected Per Capita Product and Income Series in
Current and Constant Dollars and Population of the United States

[Percent] [Dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1992 1993 1992 1993 1992 1993
1] v Il 1] \% i \% Il 1] \%
Nondefense: Current dollars:

Current dollars ........ccoecoveeereenes 94 37| 58| 18 36| 62| 49| -36 .

Quantity indexes: Gmssddortnesnc 23637| 24702 23685| 24,143| 24346 24538| 24,732| 25189
Fixed 1987 weights .............. 62| 5| 44| -4 -32| 55| 25 -75 Grg;‘s’ #&idﬁéﬂ ------- , : , , , , , :
Chain-type annual weights ... 6.2 J| 45/ -1 -35| 55| 29| -74
Bench%grk_years Weig%ts _____ eal ol aRl Cal 3Rl 2 5el . PrOAUCt v 23,665/ .. 23716| 24,134| 24,347 24536 24.756| ...........

Price indexes: ersonal income . | 20,139| 20,867| 20,090| 20,767| 20,430| 20,837| 20,930 21,266
Fixed 1987 WeightS ........... 31| 25| 12| 19| 57| o 29 20 D'Sg’grizkr’]'gl
Chain-type annual weights .... 31 27 9] 19/ 63 8| 23| 33 !

Benchmark-years weights ... 31| 28 11 19 63 8l 23] 33 Pelrr;g?]rérllle ............ 17,615 18,228 17,577 18,153 17,876 18,196| 18,265 18571

State and local: consumption
Current dollars ..........c..ovverrevirinnes 45| 46| 30/ 31| 33| 83| 58 38 expenditures ... | 16,205| 17,006| 16,249| 16,589| 16,704| 16,907| 17,088 17,323
Quantity indexes: Durable goods 1,947 2,083 1,958 2,013 2,004 2,062] 2,095 2,170

Fixed 1987 weights ... 22 20| 12 0 3| 56 45 31 Nondurable

Chain-type annual weig 21 20 12 1 A4 52 42| 28 goods 5092 5231 5104 5190 5192| 5,215 5229| 5,289

Benchmark-years weights ......... 21| 20 12 1 4 52 42| 28 Services 9,166 9,692 9,187 9,385 9,508| 9,631 9,763| 9,865

Price indexes:

Fixed 1987 WEIGhLS ..o 25| 26| 17| 29| 30| 29| 18| 7  Constant (1987)

Chain-type annual weights 24| 26| 18/ 29| 29| 30/ 16 9 oflars:

Benchmark-years weights ......... 24 26| 18| 29| 29[ 30/ 16 9 .

Gross domestic
Addenda: ) product ........... 19,518| 19,894| 19,537| 19,754| 19,744 19,786 19,869 20,175
Final sales of domestic product: Gross national
Current dollars ........c.ooooeeerrveveeennins 52| 55| 49/ 91| 29| 57 48 85 product ............ 19,548 ......ccoene. 19569 19,755 19,754 19,793| 19,898|.......c......
Quantity indexes: Disposable
Fixed 1987 weights .......... 23| 29| 37| 58/ -8 32| 34/ 69 personal
Chain-type annual weights 20| 26| 34 56 -L1} 30[ 27| 62 iNCOME ....cc00 14219| 14,334 14,169| 14,490| 14,163| 14,326 14,341| 14,504
Benchmark-years weights 21| 25| 34| 55| -11| 30| 27 6.2 Personal
Price indexes: consumption
Fixed 1987 weights ... 33 31 25 32/ 434 28 21 23 expenditures ... | 13,081| 13,373 13,098 13241| 13234 13,312 13,416 13529
Chain-type annual weights 31 28| 20 27 41 27 21 23 Durable goods 1787| 1,898 1,794| 1,845 1,835 1878 1907| 1,971
Benchmark-years weights 32| 29 23| 28| 41| 27 21 23 Nondurable
’ . 900ds ... 4161 4216| 4154 4,216 4,184 4200] 4,226| 4,252
Gr%sus"gr?tn?j%igrcspurchases .................. 57| 62| 49| 91| 50| 54/ 48 84 Services . 7133|7260 7149 7179|7216 7234 7.283| 7307
Quantity indexes: Population (mid-
Fixed 1987 weights 29| 39 38| 54| 25/ 31| 37 72 period,
Chain-type annual weights 25 33 30| 51 17| 27| 30/ 64 thousands) ......... 255,472 258,254| 255,836| 256,569 257,197| 257,872 258,612 259,334
Benchmark-years weights ... 27 34| 33| 51| 17 27| 30| 64
Price indexes:
Fixed 1987 weights 33| 29 30| 28/ 35 29 18 22
Chain-type annual weights 31| 28| 27| 27| 34| 28] 171 23
Benchmark-years weights . 32| 28| 28| 27| 34| 28] 171 23
Final sales to domestic purchasers:
Current dollars ........cccccveeviiveniiinniinns 54/ 60| 52| 90f 35/ 68 52 81
Quantity indexes:
Fixed 1987 weights 25| 37 40| 55 8| 44| 42| 67
Chain-type annual weights 22 32| 34| 52 3| 40 35 59
Benchmark-years weights 24/ 32| 36| 52 3| 40 35/ 59
Price indexes:
Fixed 1987 weights 33| 29| 30/ 28| 35/ 29| 18] 22
Chain-type annual weights 31 28| 27| 27| 33 28] 17| 22
Benchmark-years weights 32| 28| 28| 27| 33 28] 17| 22
Gross national product:
Current dollars ... 54| ... 48| 85| 46| 42 A48|.....
Quantity indexes:
Fixed 1987 weights 36| 50 1.0 19 33|
Chain-type annual weights 32| 49 6| 171 27
Benchmark-years weights 33| 48 6 L7 27|
Price indexes:
Fixed 1987 weights . 25 31| 43| 28] 21
Chain-type annual weig 20 27 41 27] 21
Benchmark-years weights 22 28| 41| 27| 21f.....
Command-basis gross national
product:
Quantity index, fixed 1987 weights ... 27| e 36| 47| 19| 19 37|
Disposable personal income:
Current dollars 64| 46| 34| 151 -51| 85 27| 80
1987 dollars 29| 19| 19| 106| -78| 58 16| 58

Note.—Except for disposable personal income, the quantity and price indexes in this table are calculated from
weighted averages of the detailed output and prices used to prepare each aggregate and component. The fixed-
weighted measures use as weights the composition of output in 1987. For the alternative indexes, the chain-type
indexes with annual weights use weights for the preceding and current years, and the indexes with benchmark-
years weights use weights of 1959, 1963, 1967, 1972, 1977, 1982, and 1987 and the most recent year.
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Table 8.3.—Auto Output

[Billions of dollars]

February 1994 e

Table 8.4—Auto Output in Constant Dollars
[Billions of 1987 dollars]

27

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1992 1993 1992 | 1993 1992 1993
1] v | Il 1] v 1] v | Il 1] v

Auto output ... 133.2| 141.8| 133.0| 136.4| 142.8| 145.9| 134.6| 144.0 Auto output . 117.4| 120.5| 116.8| 120.1| 122.5| 123.4| 113.5| 122.7
Final sales ... | 133.5( 137.3| 132.4| 137.2| 131.4| 140.8| 137.0| 140.0 Final sales . .8| 117.5( 116.2| 119.6| 114.0| 121.2| 116.3| 118.3
Personal consumption expenditures .. | 126.7| 134.2| 125.4| 130.9| 127.7| 133.6| 135.4| 140.2 Personal consumption expenditures .. | 113.9| 115.4| 112.0| 115.8| 112.2| 115.5| 115.4| 118.5
New autos . 87.3| 91.3| 85.8| 90.3| 86.8| 90.3| 90.2| 97.9 NEW @ULOS .oovveeriirrisiiiinene 779| 795| 76.3| 79.9| 765 78.9| 782 843
Net purchases of used autos 39.5| 43.0/ 39.5| 40.6 40.9| 43.3| 452| 424 Net purchases of used autos 36.0/ 359| 357 359 357 36.6| 37.2| 34.2
Producers' durable equipment 37.6| 389| 36.9 37.1| 36.9| 422| 389 374 Producers’ durable equipment . 32.8| 345 32.3| 32.7| 32.6| 375 346 332
New autos ........cocvververvencs 62.2| 66.8| 61.8| 62.7| 61.8) 72.6| 67.4| 652 New autos ......ccceeevevvinnnes 555 58.1| 54.9| 555| 545/ 635 585| 56.1
Net purchases of used autos —24.6| —27.9| —24.9| —-25.6| —24.9| —30.4| -28.5| -27.8 Net purchases of used autos —22.7| =23.7| —22.6| —22.8| —21.9| —26.0| -23.9| -22.9
Net exports .. -32.8| —37.7| -32.1| —32.6| —35.3| —=37.0| —39.3| —39.2 Net exports ... -30.5| —34.1| -30.0{ —30.4| —32.6| —33.5| —35.4| —34.7
Exports 143| 145| 152 159| 145| 149| 132| 154 Exports .. 12.7| 12.7| 135| 14.1| 128| 131 11.6| 136
Imports ..... 47.0| 522| 47.4| 484| 49.8| 51.8| 525| 547 Imports 433| 46.8| 435 445 455| 46.6| 47.0| 483
Government p 20 19| 22| 18] 21| 20| 20| 16 Government p 17/ 16| 19| 15| 18 171 17| 13

Change in business inventories of Change in business inventories of
new and used autos . -3| 45 6| -—8| 114| 50| -24| 40 new and used autos -4 31 6 5| 85| 22| -29| 44
3| 30( 1.0] -7 120/ 16| -34| 19 New A1) 19 10 6| 91f -7 =37 27
-6 15| -4 -1 -7/ 35 10| 21 Used -6| 12 -4 -1 -6 30 8| 17

Addenda: Addenda:

Domestic output of new autos?* ........ 104.1| 110.6( 103.1| 108.0| 114.6| 111.9] 99.3| 116.8 Domestic output of new autos? ........ 92.8| 96.2| 91.8( 96.8| 99.9| 96.5| 85.8( 102.5
Sales of imported new autos? ........ 60.1| 64.0/ 60.1| 60.5 59.6| 655 69.6| 61.5 Sales of imported new autos? ......... 53.6| 55.8| 53.5| 53.6| 525/ 57.3| 60.4| 529

1. Consists of final sales and change in business inventories of new autos assembled in the United States.
2. Consists of personal consumption expenditures, producers’ durable equipment, and government purchases.

Table 8.5.—Truck Output

[Billions of dollars]

1. Consists of final sales and change in business inventories of new autos assembled in the United States.
2. Consists of personal consumption expenditures, producers’ durable equipment, and government purchases.

Table 8.6.—Truck Output in Constant Dollars
[Billions of 1987 dollars]

Truck output?® ... 83.3| 101.4| 81.4| 93.7| 100.0/ 97.0| 98.0| 110.5

Final sales ... 82.2| 101.9| 82.3| 92.0{ 92.4| 102.0| 99.9| 1133
Personal col 433| 525 44.2| 47.8| 49.7| 52.0| 50.0| 58.4
Producers’ durable equipment ... 37.1| 48.9| 37.8| 41.1| 453| 482| 48.6| 535
Net exports .. -51| -54| -48| -46| —-6.7| -64| -48 -3.6
Exports 56| 58| 54| 60| 52| 57 54| 69
Imports ... 10.7| 11.2| 102 10.7| 11.9| 12.1] 10.2| 105
Government purchases 69/ 58 51| 7.7 41| 82| 60| 49
Change in business inventories ......... 12| -5 -9/ 17| 77| -50[ -19| -28

Truck output* .

Final sales
Personal con:
Producers’ durable equipment
Net exports ...

Exports ..
Imports
Government purchases

Change in business inventories

71.4

704
37.1
31.8
4.4

835

83.9
434
40.1

69.3| 79.5| 83.7| 80.2| 79.9
701 78.1| 77.3| 84.2| 814
37.6| 40.7| 42.0| 43.3| 40.9
32.2| 34.8| 37.6| 39.6/ 395
-4.1| -39| 57| -54| -4.0
46| 51| 44| 46| 44
86| 9.1| 10.1| 100| 84
44| 66| 34| 67 49
-8| 14| 63| -41] -15

1. Includes new trucks only.

1. Includes new trucks only.
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NIPA Charts

REAL GDP AND ITS COMPONENTS: TRENDS AND CYCLES
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Percent change Percent change
10 10
REAL GROSS DOMESTIC PRODUCT * GROSS DOMESTIC PURCHASES PRICE INDEX
(FIXED WEIGHTS) *
5
0 I I | I l - I I I | I I 5
| I I
-5
-10 0
1990 1991 1992 1993 1990 1991 1992 1993
Percent change Billion $
10 500
REAL GROSS DOMESTIC PURCHASES' CORPORATE PROFITS WITH IVA AND CCAdj
5 I 400
0 Il- I.IIII III 300
5 200
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Percent change Percent
10 1 10
REAL DISPOSABLE PERSONAL INCOME 06 PERSONAL SAVING RATE
5
0 ---)_I.IIII ‘ l 5
-5
-10 0
1990 1991 1992 1993 1990 1991 1992 1993
1. Percent change at annual rate from preceding quarter; based on seasonally adjusted estimates.
2. Seasonally adjusted annual rate; IVA is inventory valuation adjustment, and CCAdj is capital consumption adjustment.
3. Personal saving as percentage of disposable personal income; based on seasonally adjusted estimates.
U.S. Department of Commerce, Bureau of Economic Analysis
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Reconciliation and Other Special Tables

Table 1.—Reconciliation of Changes in BEA-Derived Compensation Per Hour with BLS Average Hourly Earnings
[Percent change from preceding period]

Seasonally adjusted at annual
rates
1991 1992 1993 1993
| Il nr \A3
BEA-derived compensation per hour of all persons in the nonfarm business sector (less housing) ...... 5.1 5.1 36 3.0 17 37 28
Less: Contribution of supplements to wages and salaries per hour .. 5 A4 3 -4 12 6 5
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit institutions ............... 0 1 0 1 -1 0 1
Less: Contribution of wages and salaries per hour of persons in government enterprises, unpaid family
WOrkers, and SElf-eMPIOYE ... .2 0 0 -1 0 -2 -1
Equals: BEA-derived wages and salaries per hour of all employees in the private nonfarm sector ........ 4.3 4.8 33 37 4 32 26
Less: Contribution of wages and salaries per hour of nonproduction workers in manufacturing ...............ccoee.. -1 1 -1 -2 -1 -2 -2
Less: Other differences? .. 1.6 23 11 10| -14 17 -5
Equals: BLS average hourly earnings of production or nonsupervisory workers on private nonfarm
PAYTOIIS oottt 2.8 24 24 29 1.9 17 3.2
Addendum:
BLS estimates of compensation per hour in the nonfarm bUSINESS SECIOr 2 ..........ccevverernirriieresieresesees 5.0 5.1 3.6 29 19 37 29
" Revised. 2. These estimates differ from the BEA-derived estimates (first line) because the BLS estimates
P Preliminary. include compensation and hours of tenant-occupied housing. BEA estimates for the fourth quarter

1. Includes BEA use of non-BLS data and differences in detailed weighting. Annual estimates ~ of 1993 also include statistical revisions not yet incorporated in the BLS estimates.

also include differences in BEA and BLS benchmarking procedures; quarterly estimates also in- NOTE.—The table incorporates revised BLS estimates released in February 1994.
clude differences in seasonal adjustment procedures. BLS Bureau of Labor Statistics
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A Look at How BEA Presents the NIPA’S

THIS GUIDE 1s designed to assist users in locating national in-
come and product accounts (n1pa) estimates and to explain some
of the conventions used in their presentation. The system of
presentation has evolved over a number of years and has been
shaped by many factors—for example, the frequency of the se-
ries (annual, quarterly, or monthly) and the extent of historical
coverage. The system is best explained by beginning with a brief
description of Bea’s release schedule for the estimates.

Release schedule

Quiarterly estimates of gross domestic product (cpp) are released
on the following schedule: “Advance” estimates are released near
the end of the first month after the end of a quarter; as more
detailed and more comprehensive data become available, “pre-
liminary” and “final” estimates are released near the end of the
second and third months, respectively. Quarterly estimates of
gross national product, national income, corporate profits, and
net interest lag the copr estimates by 1 month: The first estimates
of these items are released with the preliminary cpp estimates,
and the revised estimates are released with the final cop esti-
mates. (The fourth-quarter estimates of these items lag by an
additional month.) Monthly estimates of personal income and
outlays are released near the end of the month following the
reference month; estimates for the most recent 2—4 months are
revised at that time.

Ordinarily, annual revisions are carried out each July and
cover the months and quarters of the most recent calendar
year and the 2 preceding years. (For example, the July 1994
revision will cover 1991, 1992, and 1993.) These revisions are
timed to incorporate newly available major annual source data.
Comprehensive revisions are carried out at about s-year inter-
vals. Definitional or classificational changes made to improve
the N1pA’s as a tool of economic analysis are usually introduced
at the time of comprehensive revisions, the most recent of which
was released in December 1991.

Presentation of n1pa estimates

Organization of the nipa tables—The nipa tables are grouped
into nine categories:

1. National Product and Income

2. Personal Income and Outlays

3. Government Receipts and Expenditures

4. Foreign Transactions

5. Saving and Investment

6. Income, Employment, and Product by Industry
7. Quantity and Price Indexes

8. Supplementary Tables

9. Seasonally Unadjusted Estimates

In the “Supplementary Tables” category, the first table shows
percentage changes in the major nipa aggregates. Other tables
cover the following: Selected per capita series; auto, truck, farm
sector, and housing sector output; detail on several components
of gross national income (consumption of fixed capital, capital
consumption adjustment, business transfer payments, supple-
ments to wages and salaries, rental income of persons, dividends,
and interest); imputations; and reconciliations of several nipa
measures with the source data (for example, tax return tabula-
tions) from which they are derived or to which they are closely
related.

The table numbers have two parts. The first part indicates the
category number, and the second part indicates the table number
within that category. A letter suffix is used to represent ma-
jor discontinuities in coverage—for example, the edition of the
Standard Industrial Classification (sic) underlying the estimates.

From time to time, changes in the coverage or in the qual-
ity of the statistics result in discontinuities in n1pa time series.
For example, beginning with 1960, the estimates cover the so
States and the District of Columbia; before 1960, Alaska and
Hawaii were partly omitted. While it is not possible to iden-
tify all discontinuities, major discontinuities are highlighted. In
addition to the use of letter suffixes to indicate major disconti-
nuities in coverage, other types of discontinuities are referenced
in the footnotes; see, for example, those for tables 2.2 through
2.7 and tables 4.1 through 4.4.

The full set of n1pa tables, which consists of 132 tables and
about 5,100 line items, contains annual, quarterly, and monthly
estimates. Annual estimates are based on source data that are
typically not available on a quarterly or monthly basis. Many of
the tables with only annual estimates show detailed breakdowns

Alternative Media

Within minutes of their official release, Bea makes the nipa esti-
mates available electronically through the Economic Bulletin Board
maintained by the U.S. Department of Commerce’s Office of Busi-
ness Analysis (oBa). In addition, Bea provides annual and quarterly
NripA estimates to the National Trade Data Bank and the National
Economic, Social, and Environmental Data Bank, which are pub-
lished by oBa on cp-rom. For information, call osa at (202)
482-1986.

BEA also prepares recorded telephone messages summarizing key
estimates immediately after their release: For gross domestic prod-
uct, call (202) 606—5306; for personal income and outlays, call (202)
606—5303.

N1pA estimates are available on computer tape and on diskettes.
For a list of n1pa information products, write the National Income
and Wealth Division, Be-54, Bureau of Economic Analysis, U.S.
Department of Commerce, Washington, pc 20230, or call (202)
606—9700.
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of components; for example, tables 5.6 and 5.7 show purchases of
structures by type (in current and constant dollars, respectively).

An index is available to help users locate n1pa series and topics
covered by the nipa’s. For each series or topic, the index iden-
tifies the ~pa table (or tables) containing the item. Commonly
used terms that differ from the n1pa wording are cross-referenced
to the appropriate n1pa item. This index appeared most recently
in the August 1993 SURVEY.

Publication of the n1ra tables.—The “National Income and Prod-
uct Accounts” section of the Survey is the primary vehicle for
the publication of the n1ra’s. Except for years in which compre-
hensive revisions are released, a full set of n1pa tables is published
in the Survey at the time of the annual revision, usually in July.
In other months, the Survey contains a set of “Selected ~nipa
Tables,” which presents the quarterly estimates that are released
each month (and the corresponding annual estimates). The se-
lected set comprises 53 tables from the first eight n1pa categories.
(Seasonally unadjusted estimates are compiled only once a year
and thus are not included in the selected set of tables.) For
users’ convenience in tracking specific estimates, the numbering
system established for the full set of tables is retained in the
selected set; as a result, gaps in table numbering occur in the
presentation of the selected tables. A note preceding the nipa
tables indicates whether the estimates are advance, preliminary,
or final.

The Survey presents estimates only for the most recent 2—4
years. A separate volume or set of volumes containing historical
estimates is published after comprehensive revisions. The most
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recently published set is The National Income and Product Ac-
counts of the United States: Volume 1, 1929—58, and Volume 2,
1959—88. (These two volumes are available from the U.S. Gov-
ernment Printing Office; see inside back cover of this issue for
order information.) This set of historical volumes contains the
most up-to-date estimates for the years 1929—87. For 1988, the
second historical volume contains the most up-to-date estimates
for all tables except tables 7.1, 7.2, and 8.1; for these tables, the
latest estimates for 1988 are in the September 1993 SurvEey. For
1989, the latest estimates for most series are in the July 1992
SurvEy; the estimates for tables 3.15-3.20 and 9.1—9.6 are in the
September 1992 Survey, and those for tables 7.1, 7.2, and 8.1 are
in the September 1993 Survey. For 1990—92, the latest estimates
for most series are in the August 1993 SurvEey; the estimates for
tables 1.15, 1.16, 3.15-3.20, 7.1, 7.2, 7.15, 8.1, and 9.1-9.6 are in the
September 1993 Survey. (The complete official time series are
also available on alternative media; see box on preceding page.)

Some detailed tables in the historical volumes cover shorter
time spans than the volume title indicates. In addition, tables
with an “A” or a “B” suffix (for example, 6.44) appear only in
the historical volumes. A letter suffix, as explained earlier, is
used to represent major discontinuities in coverage.

Historical summary ~ipa series are presented each year in
the Survey, most recently in the September 1993 issue. In this
summary presentation, most of the components found in tables
1.1 and 1.2 and several other major components are shown back
to 1929 annually, to 1946 quarterly on a current-dollar basis,
and to 1947 quarterly on a constant-dollar basis. In addition,

Additional Information About the NIPA’S

~1pa methodology papers

No. 1: An Introduction to National Economic Accounting. (1985).
19 pp. $12.50 (nTIs Accession NoO. pB 85—247567).

No. 2: Corporate Profits: Profits Before Tax, Profits Tax Liability,
and Dividends. (1985). 67 pp. $19.50 (Nnt1s Accession NO. pB 85—
245397).

No. 3: Foreign Transactions. (1987). 52 pp. $19.50 (NT1s Accession
No. PB 88-100649).

No. 4. ane: An Overview of Source Data and Estimating Methods.
(1987). 36 pp. $17.50 (NnT1s Accession No. pB 88-134838). The source
data and estimating methods are updated in the August 1993 Survey
or CURRENT BusinEss (see below).

No. s5: Government Transactions. (1988). 120 pp. $27.00 (NTIS
Accession NoO. pB 90-118480).

No. 6: Personal Consumption Expenditures. (1990). 92 pp. $19.50
(nt1s Accession NO. PB 90—254244).

~ipra Methodology Papers 1 through 6 (photocopies) are available
from the National Technical Information Service (nt1s); to order,
write to U.S. Department of Commerce, National Technical Infor-
mation Service, 5285 Port Royal Road, Springfield, va 22161 or call
(703) 487-4650.

Reliability of the n1pa’s

e The Use of National Income and Product Accounts for Public
Policy: Our Successes and Failures (sea Staff Paper No. 43).
(1985). 32 pp. $17.50 (NTIs Accession NO. PB 86-191541).

e “Evaluation of the cpp Estimates,” October 1993 SURVEY OF
CURRENT BUSINESS.

Recent revisions of the n1pa’s

The following is a list of articles in the Survey orF CURRENT
Busingess that cover the 1991 comprehensive revision and the 1992
and 1993 annual revisions.

e “Gross Domestic Product as a Measure of U.S. Production,”
August 1991.

o “A Preview of the Comprehensive Revision of the National In-
come and Product Accounts: Definitional and Classificational
Changes,” September 1991.

o “A Preview of the Comprehensive Revision of the National
Income and Product Accounts: New and Redesigned Tables,”
October 1991.

e “The Comprehensive Revision of the U.S. National Income
and Product Accounts: A Review of Revisions and Major
Statistical Changes,” December 1991.

o “Alternative Measures of Change in Real Output and Prices,”
April 1992.

e “Annual Revision of the U.S. National Income and Product
Accounts,” July 1992 and August 1993.
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the fixed-weighted price indexes for several major components
and the implicit price deflator are shown back to 1959 annually
and quarterly (some price indexes start in 1982), and most of
the major components of national income and personal income
found in tables 1.14 and 2.1 are shown back to 1929 annually and
to 1946 quarterly.

Additional presentations of nipa estimates.—Certain nNipa esti-
mates also appear in other parts of the Survey. These presenta-
tions show estimates or analyses that do not fit neatly into the
system or publication schedule for the standard presentation.

“Gross Product by Industry” shows current- and constant-
dollar estimates of gross product, or gross product originating
(cro), by industry. Gro by industry is the contribution of
each industry—including government—to gopr. The most recent
Survey article is in the November 1993 issue; it presents esti-
mates for 1989—91 and newly revised current-dollar estimates for
1947—76. The article updates and extends the cpo estimates for
1977—90 that were published in the May and July 1993 issues of
the Survey.

“Reconciliation and Other Special Tables” regularly shows ta-
bles that reconcile nipa estimates with related series and that
present analytically useful extensions of ~ipa estimates. At
present, tables in this section show the reconciliation of relevant
NIPA Series with those in the balance of payments accounts and
the reconciliation of Bea compensation with Bureau of Labor
Statistics earnings.

“Constant-Dollar Inventories, Sales, and Inventory-Sales Ra-
tios for Manufacturing and Trade” (scheduled in March, June,
September, and December) shows quarterly and monthly es-
timates for the series indicated. Also shown are quarterly
fixed-weighted inventory-sales ratios (using sales as weights) and
quarterly and monthly inventories for manufacturing by stage of
fabrication. The current-dollar sales figures are from the Cen-
sus Bureau and are deflated by Bea; the inventory estimates are
from the ~1pa’s. Historical series, quarterly beginning with 1977
and monthly beginning with July 1991, are in the January 1993
SURVEY.

“Fixed Reproducible Tangible Wealth in the United States”
(usually in August) shows annual estimates of stocks for fixed
private capital, government-owned fixed capital, and durable
goods owned by consumers. Historical estimates and related
investment series are available in Fixed Reproducible Tangible
Wealth in the United States, 1925-89 (see inside back cover). A
summary of wealth estimates in current and constant dollars for
1925—92 is in the September 1993 Survey.

“Business Cycle Indicators” (the “yellow,” or “C,” pages)
shows monthly or quarterly estimates and historical charts for a
number of ~Ntpa series.

“Relationship Between Personal Income and Adjusted Gross
Income” shows a detailed reconciliation between the sBea meas-

February 1994 e 33

ure of personal income and the 1rs measure of adjusted gross
income. This article and its tables expand on table 8.24 that
is regularly presented as part of the annual n1pa revision. The
most recent article, covering 1990 and 1991, is in the November
1993 SURVEY.

Statistical conventions used for n1pa estimates

Most of the estimates are presented in billions of dollars. The
major exceptions are certain current-dollar annual estimates,
which are presented in millions of dollars, and estimates pres-
ented as index numbers. Current-dollar estimates are valued in
the prices of the period in which the transaction takes place.
Constant-dollar estimates are valued in the prices of a period
designated the base period (at present, 1987), thus removing price
change from any period-to-period movement in the series. The
designation of 1987 as the base period also means that levels in
1987 are set equal to 100 in calculating quantity and price indexes
and implicit price deflators."

For quarters and months, the estimates (except indexes) are
presented at annual rates. Annual rates show values for a quarter
or a month at their annual equivalent (that is, the value that
would be registered if the rate of activity measured for a month
or a quarter were maintained for a full year). Annual rates
make it easier to compare values for time periods of different
lengths—for example, quarters and years.

The percent changes shown in table 8.1 are also expressed at
annual rates and are calculated from the published quarterly
estimates, which are rounded to the nearest one-tenth of a bil-
lion dollars. The annual rates for quarterly percent changes are
calculated with a variant of the compound interest rate formula:

_ Q¢ 4
v = [(Qtl) 1} x 100,

where = the percent change at an annual rate and Q; and
Q-1 = the quarterly estimates for a quarter and the preceding
quarter, respectively.

Quarterly and monthly nipa estimates are seasonally adjusted,
if necessary. Seasonal adjustment removes from the time series
the average impact of variations that normally occur at about
the same time and in about the same magnitude each year—
for example, weather, holidays, and tax payment dates. In most
cases, BEA USeS source data that are seasonally adjusted by the
source agency; in others, the statistical procedures used by Bea—
for example, the x—11 variant of the Census Method 11 seasonal
adjustment program—are based on historical experience. After
seasonal adjustment, cyclical and other short-term changes in
the economy stand out more clearly. [

1. BEA also prepares two alternative measures of real output and prices. These alternatives
use the Fisher Ideal index formula to provide a measure of change between two periods.
In one alternative, the weights change each year; in the other, the weights change each
benchmark year—that is, at about s-year intervals.
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Federal Budget Estimates, Fiscal Year 1995

By Karl Galbraith

T HE FISCAL 1995 budget transmitted by the
President to Congress shows a reduction
in the Federal deficit—to the lowest level in 6
years—as tax receipts increase more than spend-
ing." The only major tax proposal is to raise
the excise tax on tobacco products (for cigarettes,
75 cents a pack). Spending increases are pro-
posed for a variety of discretionary programs, but
these are partly offset by proposals to cut back
300 programs and to eliminate 115 others. Over-
all, these spending changes, together with other
policy changes, would pull discretionary outlays
below 1994 levels. (The budget contains few of
the costs of overhauling the nation’s health-care
system, which will grow primarily after fiscal year
1995, and it does not reflect the recently enacted
$8.6 billion California earthquake aid package.)

Major changes that would hold down the
increase in outlays include the following
proposals:

e Reduce national defense spending ($9.1
billion).

¢ Reduce unemployment compensation (s$3.7
billion).

o Sell assets of Resolution Trust Corporation
(rrc) Fund ($8.6 billion).

¢ Reduce outlays of the Commodity Credit
Corporation ($3.6 billion).

This article summarizes the administration’s
budget estimates and the economic assumptions
underlying them, and it provides a translation
of the estimates into the national income and
product accounts (ntea) framework.”

Economic assumptions

Throughout 1993, the growth of real gross do-
mestic product (cpr) accelerated, the workweek

1. The Budget of the United States Government, Fiscal Year 1995, Office of
Management and Budget (Washington, oc: U.S. Government Printing Office,
February 1994).

2. A package of tables (“National Income and Product Accounts Trans-
lation of the Federal Budget”) is available from Bea shortly after the release
of the Budget; this year’s package is siu.00. For further information,
write to Government Division (se-57), Bureau of Economic Analysis, U.S.
Department of Commerce, Washington, pc 20230, or call (202) 606-9775.

lengthened, and hiring increased; by December,
the unemployment rate had fallen to 6.4 per-
cent. As the slack in labor and product markets
is taken up, the inflation rate is assumed to edge
up slightly. Short-term interest rates are pro-
jected to rise moderately from their exceptionally
low 1993 levels. Restraints on U.S. economic
growth, some of which will continue through
1995, include the scaling-back of the defense sec-
tor, weak economies in Europe and Japan, and

Table 1.—Economic Assumptions Underlying the Budget

Calendar year

1993 | 1994 | 1995

Billions of dollars

GDP:
Current dollars 6,371| 6,736| 7,118
1987 dollars 5126| 5284 5433

Incomes:
Personal income
Wages and salaries
Corporate profits before taxes

5385 5691| 6,016
3,083| 3261| 3442
447 508 531

Percent change
preceding year

GDP in current dollars:
Annual average 5.5 5.7 5.7
Fourth quarter .

GDP in 1987 dollars:
Annual average
Fourth quarter

GDP implicit price deflator:
Annual average 2.6 2.6 2.8
Fourth quarter . .

Consumer Price Index:
Annual average ..
Fourth quarter ...

Unemployment rate (pre-1994 basis): 2
Annual average 6.8 6.5 6.1
Fourth quarter . X

Interest rate (annual average):
91-day Treasury bills
10-year Treasury notes

3.0 3.4 38
5.9 5.8 58

Source: The Budget of the United States Government, Fiscal Year 1995.

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

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

3. Average rate on new issues within a year.

Note.—The 1993 GDP estimates in the Budget were made before fourth-quarter estimates
were released by BEA, and the unemployment rates do not reflect revisions introduced by the
Bureau of Labor Statistics in February 1994.
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worldwide competition that is pressuring compa-
nies to control costs, often by downsizing their
work forces.

The administration forecasts real gpe to in-
crease 3.0 percent during 1994 and 2.7 percent
during 1995, compared with a 2.3-percent increase
during 1993 (table 1). (These changes are from
fourth quarter to fourth quarter.) Inflation as
measured by the Consumer Price Index is fore-
cast to be 3.0 percent during 1994 and 3.2 percent
during 1995, compared with 2.8 percent during
1993. The unemployment rate is forecast to drop
to 6.4 percent during 1994 and to 6.0 percent
during 1995 from the 1993 level of 6.7 percent.

Current services estimates

Current services estimates show what receipts and
outlays would be without policy change. In con-
cept, these estimates are neither recommended
amounts nor forecasts; they form a base with
which administration or congressional proposals
can be compared. The estimates are based on the
same economic assumptions as those underlying
the budget.

Table 2.—Relation of Current Services Estimates to
the Budget

[Billions of dollars]

Fiscal year
1994 1995
Receipts
Current SErVICES ESHMALES ......cevveevereeereeereeiee s 1,249.1| 1,341.6
Plus: Proposed legislation:
Deduction for health insurance costs of the self
employed -4
Tobacco tax (net of in 12.0
Security law fees .. 4
Other 2
Equals: The DUAGEL ..o sesiens 1,249.1| 1,353.8
Outlays
Current SErviceS ESHMALES .........wverrvvrrreirerirrierieesenseeeensines 1,483.6 | 1,525.6
Plus: Proposed program changes:
National defense ... .8 -1.9
Medicare .............. -1 2.2
International affairs .6 -1.1
Agriculture ............. 0 -8
Income security ... 0 -8
Natural resources a vironment . 0 -7
General science, space, and technol 0 -5
Energy -2 -5
Transportation ....... 0 -5
Commerce and housing credit -9 -1
Veterans benefits and services 0 1.0
Administration of JUSHICE .........ovvvervreriirirrierenienens 0 9
Allowances:
Health Security Act administrative and startup
COSES orrevrmrernrernnessnnssnnesesssenssesssessssnsssnsssanssnnsns | seesesesnnns 13
OtNET oo | eenenrins -11
Other ...... 0 3
Equals: The BULGEL .......ccciviriiiincseee s 1,483.8| 1,518.9

Source: The Budget of the United States Government, Fiscal Year 1995.

Budget receipts in 1995 are $12.2 billion higher
than the current services estimate, primarily re-
flecting the proposed tax on tobacco products,
net of income offsets (table 2).> Budget outlays in
1995 are $6.7 billion lower than the current serv-
ices estimate, mainly reflecting declines in defense
programs, medicare, and international affairs.

The budget estimates

Under the administration’s budget, receipts in
fiscal year 1995 increase $104.7 billion—or 8.4
percent—to $1,353.8 billion. Receipts in 1994 are
$1,249.1 billion, up 8.3 percent from 1993. One-
half of the 1995 increase is due to growth in the
tax base, and the rest is due to tax changes under
the Omnibus Budget Reconciliation Act of 1993
(oBrA 93) ($45.3 billion) and the proposed to-
bacco tax ($12.0 billion). One-fourth of the 1994
increase is due to oBra 93 ($24.3 billion), with
the remainder primarily due to growth in the tax
base.

Budget outlays in fiscal year 1995 increase
$35.1 billion—or 2.4 percent—to $1,518.9 billion
(table 3). Outlays in 1994 are $1,483.8 billion, up
5.4 percent from 1993. The 1995 increase is the
net result of increases of $62.0 billion and de-
creases of $26.9 billion. The decreases are much

3. The offsets occur because the higher tobacco tax is expected to reduce
incomes of individuals and corporations and to lower employment.

Table 3.—Budget Outlays by Function

[Billions of dollars]

February 1994
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Fiscal year

Change from preceding
year

1992 1993 1994 1995
1993 1994 1995
Budget outlays ... 1,380.9| 1,408.2| 1,483.8| 1,518.9 273 75.6 35.1
National defense ...... 298.4| 291.1| 279.9| 270.7 -73| -112 -9.2
Social security . 287.6| 3046| 3205 3372 17.0 15.9 16.7
Net interest ...... 199.4| 198.8| 2034| 2128 -6 4.6 9.4
Income security 197.0| 207.3| 2146| 2214 10.3 7.3 6.8
Medicare ..... 119.0| 130.6| 143.7| 156.2 11.6 131 125
Health 89.5 99.4| 112.3| 1231 9.9 12.9 10.8
Education, training, employment, and social
SEIVICES oovvrerieserierieeseies s siesiees 45.2 50.0 50.8 535 48 8 2.7
Veterans benefits and services .. 34.1 35.7 38.1 39.2 16 24 11
Commerce and housing credit ... 101 -22.7 5 -5.5 -32.8 232 -6.0
Natural resources and environme 20.0 20.2 22.3 21.8 2 21 -5
AGIICUItUTE ..o 15.2 204 16.9 12.8 52| -35| -41
General science, space, and technology .. 16.4 17.0 17.3 16.9 .6 3 -4
International affairs 16.1 16.8 19.0 17.8 7 22 -1.2
ENergy .......... 45 43 5.0 4.6 -2 7 -4
Transportation ........... 333 35.0 37.6 384 17 2.6 8
Administration of justice 14.4 15.0 16.5 17.3 .6 15 .8
General government ........... 13.0 13.0 14.3 13.8 0 13 -5
Community and regional development ........... 6.8 9.1 9.3 9.2 23 2 -1
Undistributed offsetting receipts and
AllOWANCES ... -39.3| -37.4| -379| -424 19 -5 -4.5
Addenda:
Social security, net interest, health and
medicare 695.5| 7334 779.9| 8293 379| 465| 494
All other functions 685.4| 674.8| 703.9| 689.6 -10.6 2911 -143

Source: The Budget of the United States Government, Fiscal Year 1995.
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more widespread in 1995 than in the preceding
years, affecting 10 of 19 Federal spending func-
tions, compared with 3 in 1994 and 4 in 1993.
The total net increase in 1995 outlays is more
than accounted for by increases in social secu-
rity, medicare, and health. The largest increase
in 1994 is for commerce and housing credits
($23.2 billion), primarily for the rrc Fund. The
largest decreases in 1995 are for national defense
($9.2 billion) and commerce and housing credits
(6.0 billion), again primarily for the rrc Fund.

Table 4.—Current Services, Budget, and NIPA Estimates
of Federal Government Receipts and Expenditures
[Billions of dollars]

Fiscal year

Actual Estimates

1993 | 1994 | 1995
Current services estimates
RECEIPES ovvoviviiiiirisis s 1,1535] 1,249.1| 1,341.6
outlays ........... .| 1,408.2 | 1,483.6| 1,525.6
SUrplus or defiCit (=) ..o —254.7| —2345| -183.9
Budget
RECEIPES oot 1,1535( 1,249.1| 1,353.8
Outlays ............ .| 1,408.2| 1,483.8| 1,518.9
Surplus or defiCit (=) oo —254.7| —234.8| -176.1
National income and product accounts

Receipts 1,249.3| 1,345.4| 1,450.9
Outlays 1,484.5(1,533.3| 1,597.1
Surplus or deficit (-) —235.2| —187.9| -146.2

Sources: The Budget of the United States Government, Fiscal Year 1995, and the Bureau
of Economic Analysis.

Table 5.—Relation of Federal Government Receipts in
the NIPA’s to Receipts in the Budget

[Billions of dollars]

Fiscal year
1993 1994 1995
BUAGEL FECEIPLS .o 1,153.5( 1,249.1| 1,353.8

Less: Coverage differences 18 19 2.0

Plus: Netting and grossing differences:
Contributions to government employees
retirement funds .........cccccovevivviinnins 56.3 59.7 64.7

-18
283 28.6 29.0

Timing differences:
Corporate inNCOME taX .......coeerrveereerenens 9.4 8.7 5.2
Federal and State unemployment

iNSUFANCe taXES .....vvvuervvvesiisesisiiiiniens 0 -2 6
Withheld personal income tax and

social security contributions 43 3.9 17

EXcise taxes ... 14 -3 4
Other -3 -4 =7
Equals: Federal Government receipts, NIPA’s ... | 1,249.6| 1,346.2 | 1,450.7

Sources: The Budget of the United States Government, Fiscal Year 1995, and the Bureau
of Economic Analysis.

1. Consists largely of contributions of social insurance by residents of U.S. territories and
Puerto Rico.

2. Taxes received from the rest of the world are included in the budget and netted against
expenditures (transfer payments) in the NIPA's.

3. Consists largely of proprietary receipts that are netted against outlays in the budget and
classified as receipts in the NIPA's.

The largest decrease in 1994 is also for national
defense ($11.2 billion).

The budget deficit for fiscal year 1994 is roughly
the same as the current services deficit (table 4).
The deficit for 1995 is smaller than the current
services deficit because of revenue gains, espe-
cially from the tobacco tax proposal. The 1995
budget deficit is s176.1 billion, down $58.7 bil-
lion from 1994; of this decrease, $50.6 billion
results from a decline in the current services
budget deficit, and $8.1 billion results from the
administration’s proposals, primarily the tobacco
tax.

NIpA estimates for the Federal sector

The Bureau of Economic Analysis has prepared
estimates of the Federal sector on the n1ea basis
that are consistent with the budget estimates. Es-
timates of the Federal sector, which are integrated
conceptually and statistically with the rest of the
nipa’s, differ in several respects from the budget
estimates; unlike the budget estimates, these es-
timates exclude financial transactions, such as
loans, and they record categories of receipts and
expenditures on a timing basis different from

Table 6.—Relation of Federal Government Expenditures
in the NIPA’s to Outlays in the Budget

[Billions of dollars]

Fiscal year
1993 1994 1995
BUAGEt OULIAYS oo s 1,408.2| 1,483.8| 15189

Less: Coverage differences:

Geographic * 75 8.0 8.2
Other? 33 33 3.2
Financial transactions:
Net [ending ......oovvevvrerrierierrecieninne 26.1 29.0 17.1
Deposit insurance ... -26.0 -4 -85
[0]111T OO -23 -12 -1.0
Net purchases of land:
Outer Continental Shelf 0 0 0
(0] )11 SR 2 2 2
Auction of radio spectrum 0 -5 -4.3
Plus: Netting and grossing differences:
Contributions to government
employees retirement funds .......... 56.3 59.7 64.7
Taxes received from rest of the
world 3 -1.8 -1.8 -1.8
Other 4 283 28.6 29.0
Timing differences:
National defense purchases . 2.0 11 .8
Other ........ 4 3 4
Miscellaneous 0 0 0
Equals: Federal Government expenditures,
NIPA'S oo 1,4845| 1,533.3| 1597.1

Sources: The Budget of the United States Government, Fiscal Year 1995, and the Bureau
of Economic Analysis.

1. Consists largely of transfer payments, subsidies, and grants-in-aid to residents of U.S.
territories and Puerto Rico.

2. Consists of agencies not included in the budget, and includes net purchases of silver
and minor coins.

3. Taxes received from the rest of the world are included in the budget and netted against
expenditures (transfer payments) in the NIPA's.

4. Consists largely of proprietary receipts that are netted against outlays in the budget, and
classified as receipts in the NIPA's.
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that of the budget.* Table 4 summarizes the dif-
ferences between the current services estimates,
the administration’s budget, and the budget es-
timates on the ~ipa basis. Table 5 shows the
relation between budget receipts and ~ipa re-
ceipts, and table 6 shows the relation between
budget outlays and ~1pa expenditures.’

In table 6, the Federal Communication Com-
mission auction of the radio spectrum is a new
reconciliation item—a s$4.3 billion receipt in 199s.
This transaction is tentatively classified as an
exchange for a preexisting intangible asset; it
is subtracted from budget outlays in deriving
Federal expenditures on the ~n1pa basis.

Federal receipts on the w~rea basis increase
$105.5 billion in fiscal year 1995, to $1,450.9 bil-
lion, reflecting $66.0 billion from higher tax bases
and $39.6 billion from other tax changes (table 7).
The increase is primarily due to enacted legisla-
tion, oBra 93, and proposed legislation for the

4. For a detailed discussion of the differences, see Government Trans-
actions, [niea Methodology Paper Series mp-5. (mp-5 is available from the
National Technical Information Service, Accession No. pB 90-118480.) In ad-
dition, footnote 4 in the Survey or CURrRENT Busingss article that described
the fiscal year 1993 budget (March 1992 issue, page 32) contains information
that updates the methodology paper.

5. The relation of budget receipts and outlays to nipa receipts and ex-
penditures is shown in n1pa table 3.188, last published in the September 1993
SURVEY.

Table 7.—Sources of Change in Federal Government
Receipts, NIPA Basis

[Billions of dollars]

Change from preceding
fiscal year

1993 | 1994 | 1995

Total receipts ... . 83.7 96.1| 1055
Due to tax bas . 71.3 74.4 66.0
Due to tax changes . 6.4 21.6 39.6

Social security 15 4.8 35
Omnibus Budget Reconciliation Act of 1993 . 49 16.9 19.9

Proposed legislation 0 -1 16.2
Tobacco tax ... | e | 16.5
OhEr .o 0 -1 -3

Personal tax and nontax receipts
Due to tax bases
Due to tax changes .

Omnibus Budget Reconciliation Act of 1993 ... -6 11.6 152
Proposed [egislation ..........ccccvverinenniieineins | cveeieins -1 -3
Corporate profits tax accruals ........cccvmererneerienne 19.5 133

Due to tax bases ......... . 17.6 10.7
Due to tax changes .
Omnibus Budget R
Proposed legislation ...................

Indirect business tax and nontax accruals
Due to tax bhases ............
Due to tax changes .

Omnibus Budget Reconciliation Act of 1993 ... 36 2.7 25
Proposed legislation (TObacco tax) .......ceree | wevvrrvens [ wevviiriens 16.5

Contributions for social insurance
Due to tax bases .
Due to tax change . .

Social security ..... 15 4.8 35
Proposed [egiSIation .............coueverinmirnriininiins [ v 0 0

Sources: The Budget of the United States Government, Fiscal Year 1995, and the Bureau
of Economic Analysis.
1. Consists of changes in the social security rate and base since 1993.

tobacco tax. The increases in corporate prof-
its tax accruals and in contributions for social
insurance are down for the second consecu-
tive year, reflecting tax law changes that target
high-income individuals and tobacco consumers.
Chart 1 shows the components of receipts on the
NipA basis for 1985—9s.

Federal expenditures on the ~ipa basis in-
crease $63.8 billion in fiscal year 1995, to $1,597.1
billion (table 8). Federal expenditure growth ac-
celerates in fiscal year 1995, primarily because
of increased growth in net interest and trans-
fer payments (chart 2). For fiscal year 1995, the
largest increases in expenditures are for trans-
fer payments—s15.9 billion for social security (of
which, $8.6 billion in cost-of-living adjustments)
and s14.9 billion for medicare. Other large
increases include nondefense purchases (s11.6 bil-
lion), net interest payments (s10.0 billion), and
grants-in-aid to State and local governments for
medicaid ($9.2 billion). National defense pur-
chases fall $5.9 billion, and subsidies less the cur-
rent surplus of government enterprises decrease
$0.9 billion. Chart 3 shows the components of
expenditures on the ~rea basis for 1985—9s.

Table 8.—Sources of Change in Federal Government
Expenditures, NIPA Basis

[Billions of dollars]

Change from preced-
ing fiscal year

1993 | 1994 | 1995

Total eXPenditUresS ..o 485| 48.8 63.8
PUICRASES ..o 10 -16 6.6
National defense ................ -5.0| -13.2 -5.9

Pay raise and locality pay® .......cccooererrivmniinons | cerreenns 16 2.0

Other ... -50| -148| -79
Nondefense . 50| 125 116
Pay raise al 9 15
Commodity Credit Corporation inventory change 5 -2 -1
ONBI oo 45| 118 10.2
Transfer PAYMENES ..o 392| 321 36.7

Social security ..
Medicare
Supplemental security

om

Federal employee retirement .. 26 2.0 22

Earned income and child care 11 .
Veterans benefits ................ 9 .8 7
Unemployment benefits . -16| -85| -38
OHhEI oo s 3.0 15 -3
Grants-in-aid to State and local governments .............. 148| 21.8 114
MediCaid ......oovverrriiiriiees 79| 114 9.2
Education 9 2.1 -5
Highways 1.0 14 2.8
Health care . 6 .6 18
Food and nut 9 9 9
35 54| -28

Net INtErest PaId .......c.ooveeeeeverieereirerreisese e -85 2.0 10.0

Subsidies less current surplus of government

enterprises 29 -55 -9
Agriculture subsidie 17| 4.0 -2
Housing subsidies . of -3 2
Less: Postal Servic T -1 9

19| -13 0

Source: Bureau of Economic Analysis.
1. Consists of pay raises and locality pay beginning in January 1993.
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National defense outlays in the budget differ
from national defense purchases in the n1ra’s (See
table 9) for three principal reasons. First, some
defense outlays, such as disbursements for foreign
military sales, are not treated as purchases in the
N1PA’S. Second, a timing difference exists because
the ~1pa’s are on a delivery basis, and budget
outlays are on a cash basis. ~ipa deliveries de-

CHART 1

Federal Government Receipts,

NIPA Basis
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celerate and exceed outlays in all 3 years. Third,
financing of the military retirement program is
treated differently in the two series. Defense out-
lays measure this item as a cash payment from
the military personnel appropriation account to
the military retirement trust fund; the N1pa’s use
total military retired pay as the measure of the re-
tirement program’s cost. At present, the budget
measure of the retirement program shows a de-
cline because of a reduction in military payrolls,
but the n1pa series shows an increase because of
the rising number of retirees and higher benefits.

CHART 3
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Table 9.—Relation of National Defense Purchases in
the NIPA’s to National Defense Outlays in the Budget
[Billions of dollars]

Fiscal year

1993 | 1994 | 1995

National defense outlays in the budget ... 291.1| 279.8| 270.7

Department of Defense, military ... 278.6| 267.5| 259.3
Military personnel ...........c...... .| 759| 710( 703
Operation and maintenance .. 94.1| 88.7| 88.0
Procurement . .. | 699| 608 551

Aircraft ..... .| 204 183 170

Missiles 7.6 6.0 5.2

Ships ....... .| 101 9.0 83
Weapons ....... 6.9 5.7 43
Ammunition ... 14 1.0 11

........ 235| 208| 193

Research, dev: 370| 357| 361

21| 113 9.8

Atomic energy and other defense-related activities ....... 125| 123| 114
Plus: Military assistance purchases ... 2 2 2
Less: Grants-in-aid and net interest paid 2.6 28 3.0
Timing difference ..o .| -20] -11 -8
Military retired pay adjustment .| 124 -137| -14.8

Other differences ..........ccoeuvvcnnnviiiens .| -36| -17 41

Equals: National defense purchases, NIPA's ................ 306.8| 293.6( 287.7

Sources: The Budget of the United States Government, Fiscal Year 1995, and the Bureau
of Economic Analysis.

The $5.9 billion decline in defense purchases
in 1995 is primarily in procurement of mili-
tary equipment. In contrast, the $13.2 billion
decline in 1994 reflects about-equal drops in com-
pensation (military personnel, and civilians in
operation and maintenance) and in procurement
of military equipment.

The deficit for fiscal year 1995 on the ~ipa
basis declines $41.7 billion. The nipa deficit is
smaller than the budget deficit (chart 4) primar-
ily because lending transactions and payments to
residents of U.S. territories and Puerto Rico are
removed from expenditures on the ~tea basis.

Quarterly pattern—Quarterly estimates of n1pa
receipts and expenditures that are consistent with
the fiscal year receipts and outlays in the budget

are shown in table 10. Receipts reflect the quar-
terly pattern resulting from enacted and proposed
legislation that would increase personal, cor-
porate, and excise taxes; they also reflect the
administration’s projected quarterly pattern of
wages and profits. Expenditures reflect the quar-
terly pattern resulting from enacted and proposed
legislation that would reduce defense purchases,
adjust Federal pay, and provide for cost-of-living
increases in social security and in Federal em-
ployee retirement benefits. These n1pa estimates
do not reflect the recently enacted California
earthquake aid package.

The quarterly pattern of the ~ipa deficit is
driven by sharp changes in receipts interacting
with relatively smooth changes in expenditures.
The deficit declines in the first quarter of 1994,
as contributions for social insurance rise because
of a social security base change in January 1994.
The deficit plummets in the second quarters of
both 1994 and 1995, reflecting surges in oBra 93
personal tax collections for deferred 1993 tax pay-
ments. These personal tax liabilities, which were
retroactively imposed in 1993, can be spread with-
out penalty over the 1993, 1994, and 1995 tax years.
The deficit increases slightly in the third quarters
of 1994 and 1995, reflecting a return to normal
personal tax payment levels. It spikes downward
in the fourth quarter of 1994, reflecting the im-
position of the tobacco tax, which has its peak
effect on receipts when it is levied on invento-
ries and then has a smaller effect in subsequent
quarters as it applies only to new production.
The deficit declines in the first quarter of 199s,
as increased receipts for personal taxes and con-
tributions for social insurance more than offset
the Federal pay increase (1.6-percent pay raise
and 1.2-percent locality differential) and social
security cost-of-living adjustments (3.0 percent).

Table 10 follows. [esf
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Table 10.—Federal Government Receipts and Expenditures, NIPA Basis
[Billions of dollars; calendar year and quarters at seasonally adjusted annual rates]

Fiscal year estimates * Calendar year Published Estimates
Pub- 1993 1994 1995
1993 | 1994 | 1995 | lished
1993 Il 1] | ] 1l \% | Il

RECEIPLS vvviirererieissie s 1,249.3 1,345.3| 1,450.9| 1,265.9 1,268.0  1,275.9 1,335.3| 1,372.0( 1,367.8 | 1,406.6 | 1,431.5| 1,472.5
Personal tax and nontax receipts? ... 511.7| 5585| 607.3| 521.2 520.7| 527.1 549.1| 5775 565.1| 575.8| 593.2| 626.1
Proposed 1egisIation ..o | e -1 =4 | = | i | -1 -1 -1 -1 -4 -4
Omnibus Budget Reconcilation Act of 1993 . -5 11.0 26.2 -2 -1.0 1 8.1 28.6 8.3 8.4 20.1 43.0
Other 512.2| 5476| 5815| 5214 521.7| 527.0 541.1| 549.0 556.9| b567.5| 5735| 5835
Corporate profits tax accruals 3 .. 1356 1489| 155.8| 1411 142.4| 1393 146.6| 1509 154.2| 155.3| 1555| 1555
Federal Reserve banks 15.8 15.7 16.5 15.2 15.3 15.1 15.6 15.9 16.2 16.3 16.5 16.5

Proposed [egiSIation ... | v O | | 0 [ i | e | v 0 0 0 0 0 0
Other ... 119.8| 133.2| 139.3| 1259 127.1| 1242 131.0| 135.0| 138.0| 139.0| 139.0| 139.0
Indirect business tax and nontax accruals ... 86.0 91.9| 1126 87.3 86.2 86.7 93.0 93.0 93.1| 1142| 1108| 1113
Proposed 1giSIation ..........coeereerineeneneininenneins | vveveiiens | vrieenens 16.5] oo JRVUR ENPURRPUPION EVPURIUUN ISPURPTOTPIOTE IOV ISR 20.7 15.1 15.1
Omnibus Budget Reconcilation Act of 1993 . -1 51 6.2 12 -3 5.0 5.0 5.0 5.9 6.2 6.2
Other 86.1 86.8 89.9 86.1 86.2 87.0 88.0 88.0 88.1 87.6 89.7 90.0
Contributions for social insurance .. 516.0| 546.0| 575.3| 517.9 518.7| 522.8 546.6| 550.6| 555.4| 561.3| 571.8| 579.6
Social SECUNtY ....cvvueereriricrinns 4115| 437.7| 4614 4159 416.8| 4205 437.4| 440.4| 4446| 449.8| 458.3| 465.0
Tax on wages and salaries ... 386.8| 411.2| 432.1| 3926 393.5| 397.2 4114 4141| 4179| 422.6| 429.3| 4358

Base increases:

January 1994 .. 5.7 7.6 7.6 7.6 7.6 7.6 7.6 7.6
January 1995 ... | e | B e | e | e | e [ [ | | | e | 13 13
(01111 SRR . 405.5| 424.2 . 4038 4065| 410.2| 415.0| 420.4| 4268
Tax on self-employment earnings . 24.6 26.5 29.3 . 26.0 26.3 26.7 27.2 28.9 29.2
Base increases ... 1 .6 19 . 6 6 .6 6 1.9 1.9
Other ......c....... 245 25.9 274 . 254 25.7 26.1 26.6 26.9 212
Supplementary medical insurance . 14.7 16.8 19.2 X X 16.9 174 18.0 18.0 19.2 195
Unemployment insurance 27.6 21.7 26.9 . . 28.1 28.2 284 28.7 28.8 289
Other ... 62.2 63.8 67.8 61.0 60.8 61.1 64.2 64.6 64.4 64.8 65.5 66.5
Expenditures .. 1,544.9| 1,578.5| 1,600.3 | 1,602.7
Purchases 4425| 446.3| 449.3| 4519
National defense .. 286.9| 286.7| 288.5| 2887
Pay raises and locality pay 2.1 2.1 4.0 41
January 1994 .. 21 2.1 2.1 2.1
January 1995 ... | v | v | LS i | i | e [ e [ [ | v | e | e | o 19 2.0
Other ....... 284.8| 284.6| 2845| 284.6
Nondefense .. 155.6| 159.6| 160.8| 163.2
Pay raises and locality pay 12 12 2.7 2.8
January 1994 .. 12 12 12 12
January 1995 ... | v | 00 [ L2 i | v | e | e [ e [ | v | e | i | o 15 16
Commodity Credit Corporation inventory change . -9 -8 -5 -1 -8 -7
OHNEE oo 150.6| 152.8| 154.9| 1585| 1589 161.1
Transfer payments (net) .. 680.0| 684.4| 690.4| 703.6| 713.6| 717.6
To persons ........... 663.2| 667.2| 673.6| 686.4| 699.2| 703.6
Social security . 310.3| 312.3| 3144 316.4| 3281 3301
Regular ............ 302.4| 304.4| 306.4| 3084 3104| 3124
Benefit increases 7.9 7.9 8.0 8.0 17.7 177
January 1994 .. 7.9 7.9 8.0 8.0 8.1 8.1
January 1995 ... | e | 00 [ B85 [ | 0 | i | e [ e [ e | e | e | e | 9.6 9.6
Medicare ..........coo.... 154.1| 162.1| 169.1| 1741| 178.1| 1801
Unemployment benefits 27.4 225 22.5 225 224 224
State programs ....... 219 219 219 219 218 218

Emergency compensation ..... 4.8 0 0 0 0 0
Federal and railroad employees 7 .6 6 .6 6 6
Federal employee retirement . 61.9 63.0 62.7 62.6 63.6 64.9
Civilian ..... 35.7 36.3 36.2 36.2 36.4 37.7
Military ..... 26.2 26.7 26.5 264 272 272
Veterans benefits 19.5 19.7 19.7 20.0 20.1 20.2
Life insurance .. 2.0 2.0 20 2.0 2.0 2.0
Pensions and disability 16.9 16.9 16.9 17.2 17.2 17.2
Readjustment ...... .6 .8 .8 8 9 1.0
Railroad retirement .. 7.9 7.9 8.0 8.0 8.1 8.1
Military medical insurance 34 34 35 3.6 37 3.8
Food stamps ........ 233 23.3 23.3 23.8 23.9 24.0
Black lung benefits 13 13 13 13 14 14
Supplemental security income ... 23.0 24.5 26.1 27.1 284 28.7
Earned income and child care credits 10.4 104 104 10.4 15.8 15.8
All other ..o 20.7 16.8 126 16.6 5.6 41
To rest of the world (net) 16.8 17.2 16.8 17.2 14.4 14.0
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Table 10.—Federal Government Receipts and Expenditures, NIPA Basis—Continued
[Billions of dollars; calendar year and quarters at seasonally adjusted annual rates]
Fiscal year estimates * Calendar year Published Estimates
Pub- | Esti- 1993 1994 1995
1993 | 1994 | 1995 | lished | mate
1993 1994 | Il 1] v | ] 1l v | Il 1]
Grants-in-aid to State and local governments ... 182.1| 2039| 215.3| 185.8| 2085| 176.1| 182.8| 188.6| 195.6| 199.2| 207.2| 213.6| 2140 2142| 2152| 2174
Highways ............. 15.8 17.2 20.0 16.3 174 15.3 15.0 176 17.1 17.1 171 17.1 18.0 195 205 22.0
Public assistance . 939| 106.1| 1163 97.0| 1082 913 95.4 97.7| 103.7( 105.8( 107.0f 108.1| 111.8| 1152 1174| 1208
Medicaid .......... 75.6 87.0 96.2 78.6 88.8 72.9 7.7 79.6 84.3 86.7 87.7 88.7 92.2 95.2 97.2| 100.2
Aid to families with dependent children 155 16.3 16.9 15.7 16.3 16.0 15.0 154 16.2 16.2 16.3 16.4 16.5 16.8 17.0 173
Social services 2.8 2.9 3.2 2.8 3.0 24 2.7 2.7 3.2 29 3.0 31 31 32 3.2 33
Education ............. 15.6 17.7 17.2 159 179 15.6 16.7 153 16.1 18.2 18.2 18.2 17.2 17.2 17.2 17.2
Community development . 32 37 4.2 35 37 31 33 36 39 37 37 37 39 41 43 45
Mass transit ................ 29 2.2 2.9 24 2.1 23 2.7 2.4 24 2.0 2.0 2.0 25 2.8 3.0 33
Environmental protection . 2.1 23 2.3 2.1 24 2.2 2.1 2.1 19 25 25 24 2.3 23 2.3 2.3
Food and nutrition 10.7 116 125 10.6 123 10.1 10.6 109 10.8 123 12.3 12.3 124 125 125 126
Health care .. 6.4 7.0 8.2 6.3 75 58 6.5 6.2 6.8 74 74 74 7.6 8.0 8.4 8.8
All other 31.6 36.0 31.6 317 37.0 304 30.5 328 329 30.2 37.0| 424 383 32.6 29.6 25.9
Net interest paid ... 181.3| 1833| 193.3| 180.6| 186.2| 178.3| 1825| 1822| 179.4| 1820| 186.0| 186.0| 190.6| 192.4| 194.8| 1954
Subsidies less current surplus of government

enterprises ... 29.7 242 23.3 335 216 42.9 323 214 37.7 29.6 204 124 24.0 30.8 232 15.2
Agriculture ... 114 74 7.2 138 51 217 138 2.2 17.6 5.2 54 14 8.3 79 6.4 6.2
Housing sub: 195 19.2 19.4 20.3 18.9 20.0 20.1 20.3 209 191 18.9 179 19.7 19.4 193 19.2
Railroad subsidies .6 .6 8 .6 6 .6 6 6 .6 6 .6 .6 7 8 8 9
Maritime subsidies ... 3 4 3 3 4 3 3 3 3 4 4 5 3 3 3 3
Urban mass transit subsidies 8 8 1 8 8 8 8 8 8 8 8 8 1 7 N 7
Less: Postal Service SUrplUS ..........ccveenevcrneenninns 3 2 11 -1.4 8 -3.2 -4 -4 -15 .6 .8 1.0 .8 11 13 12
Other subsidies less current surplus (net) .............. -2.6 -4.0 -4.0 =37 -3.4 =38 =37 -3.3 -4.0 41 -4.9 -7.8 -4.9 2.8 -3.0( -10.9

Less: Wage accruals less disbursements ............c......... 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Surplus or defiCit (=) v —235.2| —187.9| -146.2| -229.3| -180.1| —263.5| —222.6| —-212.7| —218.9| —200.3| —-171.1| -177.1| -171.9| -168.8| —130.2| -133.6

Sources: The Budget of the United States Government, Fiscal Year 1995, and the Bureau of Economic Analysis.
1. Fiscal year estimates are the sum of quarterly totals not seasonally adjusted, which were last published in

table 9.3 on page 38 of the September 1993 SURVEY OF CURRENT BUSINESS.

2. The Budget of the United States Government, Analytical Perspectives, Fiscal Year 1995, “National Income
and Product Accounts”, page 260 contained incorrect quarterly estimates of personal tax and nontax receipts (PTN);
the PTN estimates also carried through to the Budget estimates for total receipts and the deficit. The following
tabulation shows the difference between the estimates of PTN shown in the Budget and those shown in table 10

(above):
Fiscal year Calendar year
1994 1995
1993 | 1994 | 1995
| Il 1] \% | Il 1}
Budget ............. 511.7| 5585 607.3| 554.4( 568.1| 573.2| 584.7| 597.4| 630.7| 616.7
PTN less Budget .. 0 0 0 -5.3 94| -81| -89 -42| -46| -22

3. Corporate profit tax accruals are not published in the fourth quarter 1993 (preliminary). The value shown is

taken from the Budget.
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Gross Product of

U.S. Multinational Companies, 1977—91

By Raymond J. Mataloni, Jr. and Lee Goldberg

T HIS ARTICLEPresents estimates of gross prod-
uct of nonbank U.S. multinational compa-
nies (mnc’s) based on data collected in Bureau
of Economic Analysis (8ea) benchmark and an-
nual surveys of U.S. direct investment abroad.
These estimates, in combination with other esti-
mates based on data from Bea surveys, provide
insights into production by U.S. mnc’s." They
can be used, for example, to determine the shares
of U.S. and foreign economies that are accounted
for by U.S.-mnc production or to determine the
foreign content of U.S.-mNc output.

Gross product is an economic accounting
measure of the production of goods and serv-
ices. For a firm, gross product can be measured
as its gross output (sales or receipts and other
operating income, plus inventory change) less
its intermediate inputs (purchased goods and
services); as such, gross product measures value
added by the firm. Alternatively, gross product
can be measured as the sum of costs incurred
(other than for intermediate inputs), and profits
earned, in production. The costs fall into four
major categories: Employee compensation, net
interest paid, indirect business taxes, and capital
consumption allowance.” The estimates presen-
ted here were prepared by summing costs and
profits.

The gross product estimates for U.S. mnc’s, for
their parent companies, and for their majority-

1. It should be noted that the estimates of the gross product of U.S. mnc’s
are in current dollars; they are not adjusted for price changes or for changes in
foreign exchange rates, both of which affect the relationship between changes
in current-dollar gross product and changes in the real value of the goods
and services produced by U.S mNc’s.

2. In the U.S. national income and product accounts (niea’s), two
measures of depreciation, or capital consumption, are used: (1) Capital
consumption allowance(cca) and (2) consumption of fixed capital. Capital
consumption allowance consists of depreciation charges, based largely on tax
returns, and allowances for accidental damage to fixed capital. Consumption
of fixed capital adds adjustments to cca in order to place depreciation on an
economic basis (that is, using economic service lives, straight-line deprecia-
tion, and replacement-cost valuation). For majority-owned foreign affiliates,
the only measure of consumption of fixed capital available from Bea’s survey
data is the book value of depreciation, reported on a basis consistent with
U.S. generally accepted accounting principles. Because it does not provide
for replacement-cost valuation, this measure is termed “capital consumption
allowance” in this article, although it reflects some of the adjustments that
determine the difference between the nipa measures of cca and consumption
of fixed capital. It should be noted that the basis for measuring depreciation
has no effect on the value of total gross product; any differences in the meas-
ures of depreciation, which is a cost of production, have equal and offsetting
effects on the profit-type-return component.

owned foreign affiliates (mora’s) are available for
the benchmark years 1977, 1982, and 1989; the
estimates for mora’s are also available for 1990
and 1991.% 4

The following are highlights of the estimates:

e Since 1977, there has been a modest shift
in U.S. multinational companies’ production
away from foreign locations, with the for-
eign share of their total production declining
from 25 percent in 1977 to 23 percent in
1989. A decrease in the foreign share in
nonmanufacturing industries was partly off-
set by an increase in the foreign share in
manufacturing.

e The U.S-parent share of all-U.S.-business
gross domestic product (cop) declined from
32 percent in 1977 to 26 percent in 1989.
Much of this decline reflected the concentra-
tion of U.S.-parent production in the slower
growing segments of the U.S. economy,
rather than a shift of U.S.-mnc production
from the United States to foreign countries.

3. The necessary data for calculating U.S.-parent, and thus total U.S.-
MNc, gross product are collected only in benchmark surveys. For mora’s,
most of the necessary data are also collected in the annual surveys conducted
in nonbenchmark years. Gross product estimates for minority-owned foreign
affiliates are not available because most of the data necessary to construct
them are not collected.

4. U.S.-mnc gross product estimates for 1977 were previously published in
“Gross Product of U.S. Multinational Companies, 1977,” SURVEY OF CURRENT
Busingss 63 (February 1983): 24—29. Estimates for 1966 and 1970 appeared in
“Gross Product of Foreign Affiliates of U.S. Companies,” Survey 57 (February
1977): 17-28.
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¢ Overall, U.S. parent companies did not in-
crease their use of merchandise imports as
inputs. In both 1977 and 1989, the U.S.,
or “local,” content of U.S. parents’ output
was 94 percent. In manufacturing, how-
ever, the local content of parents’ output
decreased modestly, from 96 percent in 1977
to 93 percent in 1989.

e In 1989, the profitability of mora’s—
measured as the percentage of gross product
that is accounted for by profit-type return—
was 27 percent, compared with 16 percent
for U.S. parents. The higher profitability
of mora’s partly reflected the fact that U.S.
MNC’s tend to limit their overseas operations
to those that are expected to earn above-
average profits in order to compensate for
the added risks of operating abroad.

¢ U.S. multinationals do not appear to have
shifted manufacturing operations to low-
wage countries to any significant degree be-
tween 1977 and 1991. In both years, about
85 percent of mora gross product in man-
ufacturing was accounted for by relatively
high-wage countries.

e For most host countries, the share of the
country’s cpp that was accounted for by
MorA production was larger than the share
of U.S. gppr that was accounted for by that
country’s U.S. affiliates. For example, mora
gross product accounted for 7y percent of
British cpp in 1991, whereas the U.S. affili-
ates of British companies accounted for only
1 percent of U.S. Gop.

This article has three parts and a technical
note. The first part examines the gross prod-
uct of U.S. mnc’s as a whole, and the other two

Table 1.—Gross Product of Nonbank U.S. MNC's, U.S.
Parents, and MOFA's, Selected Years

US. Us
MNC's o~ MOFA’s
worldwide | Parents
Millions of dollars:
651,665| 490,529 161,136
1,019,734| 796,017 223,717
1,364,878 | 1,044,884 319,994
na. na.| 356,033
na. na.| 356,069
1977-89 6 7 6
1977-82 9 10 7
1982-89 4 4 5
Share of total MNC gross product (percent):
77 100 75 25
100 78 22
100 7 23

n.a. Not available
MNC Multinational company
MOFA Majority-owned foreign affiliate
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parts examine the gross product of U.S. parents
and of mora’s, respectively. Within these parts,
the structure of U.S.-mnc output, the share of
the U.S. economy accounted for by U.S. parents,
and the share of host economies accounted for
by mora’s are analyzed. The technical note dis-
cusses data sources, estimation procedures, and
definitional differences between the estimates of
U.S.-mNc gross product and the estimates of U.S.
Gpp that appear in the national income and
product accounts (N1pA’s).

Tables 11 and 12, which follow the article,
present detailed gross product estimates for U.S.
MNC's. Table 11 presents gross product of U.S.
MNC's, by industry of U.S. parent, for 1977, 1982,
and 1989. Table 12 presents gross product of
MOFA’S, cross-classified by country and by major
industry of affiliate, for 1977, 1982, and 1989—91.

U.S. MNC’s

In 1977-89, total gross product of U.S. mnc’s grew
at an average annual rate of 6 percent, from $652
billion to $1,365 billion. U.S.-parent and mora
gross product grew at similar rates, 7 percent and

Key Terms

The following key terms are used to describe the members of U.S.
multinational companies.

U.S. multinational company (mnc): The U.S. parent and all of its foreign
affiliates. In this article, however, a U.S. mnc consists only of the U.S.
parent and its majority-owned foreign affiliates (Mora’s).

U.S. parent: A person, resident in the United States, that owns or controls
10 percent or more of the voting securities, or the equivalent, of a foreign
business enterprise. “Person” is broadly defined to include any indi-
vidual, branch, partnership, associated group, association, estate, trust,
corporation or other organization (whether or not organized under the
laws of any State), or any government entity. If incorporated, the U.S.
parent is the fully consolidated U.S. enterprise consisting of (1) the U.S.
corporation whose voting securities are not owned more than 5o percent
by another U.S. corporation, and (2) proceeding down each ownership
chain from that U.S. corporation, any U.S. corporation (including For-
eign Sales Corporations located within the United States) whose voting
securities are more than so percent owned by the U.S. corporation above
it. A U.S. parent comprises the domestic (U.S.) operations of a U.S.
MNC.

Foreign affiliate: A foreign business enterprise in which there is U.S. direct
investment, that is, in which a U.S. person owns or controls 10 percent
or more of the voting securities or the equivalent. Affiliates comprise
the foreign operations of a U.S. mnc.

Majority-owned foreign affiliate (mora): A foreign affiliate in which the
combined ownership of all U.S. parents exceeds 5o percent.

Nonbank: An entity (mnc, parent, or affiliate) whose primary activity is
not banking. Only nonbanks are covered by this article.
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6 percent, respectively (table 1). By comparison,
total private U.S. gpp in current dollars grew
at an average annual rate of 9 percent. As dis-
cussed later, some of this difference resulted from
differences between U.S. mnc’s and all U.S. busi-
nesses in the industry composition of their gross
product.

Between 1977 and 1989, there was a modest
shift in U.S.-m~c production away from foreign

locations, with the mora share of their total pro-
duction declining from 25 percent in 1977 to 23
percent in 1989. The shift, however, was concen-
trated in nonmanufacturing industries—mainly
petroleum and transportation. In petroleum, the
Mora share of U.S.-mnc production fell from
54 percent to 44 percent, partly reflecting the
gradual transfer of mora facilities in the Mid-
dle East to local investors. In transportation,

Table 2.—Structure of Output of Nonbank U.S. MNC's, by Major Industry of U.S. Parent, 1977, 1982, and 1989

Millions of dollars Percent
Share of total output accounted for by:
Gross product
Pur-
Total Purchases Gross product chases
Sales to output from from
w Inventory (col.1 + outside the :
unaffiliated h _ 1 outside
persons | €12N%e | ¢ol4 us (’éﬂollq(a: Total | US| wmoras | €
col.7) Total parents MOFA's col.4) ((col4 / (p(zcagelnstsl ((col.6 / ((’éﬂo’\llg /
col.3) x | col.3) x 8
100) col.3) x 100) col.3) x
100) 100)
() @ ®) ) (©) (6) U] ®) ©) (10) (1)
1977
All industries 1,717,181 19,881 | 1,737,062 651,665 490,529 161,136 | 1,085,397 38 28 9 62
Petroleum .. 312,491 3,841 316,332 114,051 52,052 61,999 202,281 36 16 20 64
Manufacturing ... 891,512 11,737 903,249 382,280 301,286 80,994 520,969 42 33 9 58
Food and kindred products 103,778 890 104,668 27,871 21,782 6,088 76,797 27 21 6 73
Chemicals and allied products .. 124,868 1,984 126,852 51,547 39,133 12,413 75,305 41 31 10 59
Primary and fabricated metals .. 104,896 518 105,414 40,209 35,380 4,829 65,205 38 34 5 62
Machinery, except electrical ...... 105,274 2,200 107,474 60,402 42,356 18,046 47,072 56 39 17 44
Electric and electronic equipment . 71,815 1,292 73,107 32,105 26,683 5,422 41,002 44 36 7 56
Transportation equipment .. 196,982 2,210 199,192 88,513 71,302 17,211 110,679 44 36 9 56
Other manufacturing . 183,898 2,642 186,540 81,633 64,649 16,983 104,907 44 35 9 56
Wholesale trade ........ 95,959 768 96,727 6,536 5,058 1,478 90,191 7 5 2 93
Finance (except banking), insurance, and real estate . 135,375 350 135,725 29,230 22,825 6,404 106,495 22 17 5 78
SEIVICES vvvvvriiinns . 27,347 91 27,438 11,674 9,950 1,724 15,764 43 36 6 57
Other iNUSEHES .....ourviviiiiiisiesss s 254,497 3,094 257,591 107,895 99,358 8,537 149,696 42 39 3 58
1982
All industries ... 2,809,252 -14,013 2,795,239 1,019,734 796,017 223,717 1,775,505 36 28 8 64
Petroleum .......... 716,779 -3,859 712,920 211,937 134,096 77,841 500,983 30 19 11 70
Manufacturing ... 1,244,342 | -10,624 | 1,233,718 542,689 421,050 121,639 691,029 44 34 10 56
Food and kindred products 152,715 -998 151,717 46,069 35,804 10,265 105,648 30 24 7 70
Chemicals and allied products .. 226,653 -1,964 224,689 93,054 66,234 26,820 131,635 41 29 12 59
Primary and fabricated metals .. 116,991 -2,162 114,829 43,592 37,215 6,377 71,237 38 32 6 62
Machinery, except electrical ...... 149,891 -1,043 148,848 84,046 60,597 23,449 64,802 56 41 16 44
Electric and electronic equipment . 140,795 -1,300 139,495 69,259 59,323 9,936 70,236 50 43 7 50
Transportation equipment .. 215,862 -1,149 214,713 91,170 71,256 19,914 123,543 42 33 9 58
Other manufacturing . 241,435 -2,010 239,425 115,499 90,621 24,878 123,926 48 38 10 52
Wholesale trade ........ 158,350 -604 157,746 17,427 13,604 3,823 140,319 11 9 2 89
Finance (except banking), insurance, and real estate . 219,544 —-364 219,180 31,823 22,801 9,022 187,357 15 10 4 85
Services 53,780 =102 53,678 29,362 25,997 3,365 24,316 55 48 6 45
Other industries 416,458 1,541 417,999 186,496 178,469 8,027 231,503 45 43 2 55
1989
All industries ... 3,780,150 15,656 3,795,806 1,364,878 1,044,884 319,994 2,430,928 36 28 8 64
Petroleum .......... 454,570 -335 454,235 165,680 93,128 72,552 288,555 36 21 16 64
Manufacturing ... 1,949,221 10,151 | 1,959,372 793,771 586,568 | 207,203 | 1,165,601 41 30 11 59
Food and kindred products ... 238,629 -564 238,065 79,472 60,310 19,162 158,593 33 25 8 67
Chemicals and allied products .. 321,167 1,745 322,912 141,006 97,119 43,887 181,906 44 30 14 56
Primary and fabricated metals .. 122,068 610 122,678 45775 37,556 8,219 76,903 37 31 7 63
Machinery, except electrical ...... 249,741 2,935 252,676 116,146 70,887 45,259 136,530 46 28 18 54
Electric and electronic equipment . 169,909 1,898 171,807 68,515 56,139 12,376 103,292 40 33 7 60
Transportation equipment .. 432,713 1,133 433,846 160,292 121,141 39,151 273,554 37 28 9 63
Other manufacturing . 414,994 2,395 417,389 182,567 143,417 39,150 234,822 44 34 9 56
Wholesale trade ........ 254,746 1,234 255,980 28,766 22,587 6,179 227,214 11 9 2 89
Finance (except banking), insurance, and real estate . 433,328 -1,058 432,270 62,715 50,535 12,180 369,555 15 12 3 85
Services 125,561 545 126,106 66,999 57,090 9,909 59,107 53 45 8 47
Other industries 562,724 5,119 567,843 246,946 234,975 11,971 320,897 43 41 2 57

1. Includes purchases from minority-owned foreign affiliates, which could not be excluded because the necessary

data are unavailable.
MNC  Multinational company

MOFA  Majority-owned foreign affiliate
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the mora share decreased from 8 percent to 2
percent, partly reflecting the entrance into the
U.S.-mnc universe in the late 1980’s of a few
U.S. companies, mainly airlines, whose long-
established domestic operations were much larger
than their newly established foreign operations.
In manufacturing, by contrast, the mora share
of U.S.-mnc production increased from 21 to 26
percent, partly reflecting faster growth in foreign
sales than in domestic sales by these U.S. mNcC's.

Structure of output

When compared with total U.S.-mnc output,
gross product provides insight into the produc-
tion methods of U.S. mnc’s. U.S.-mnc output
is equal to sales to unaffiliated persons plus in-
ventory change; alternatively, it can be defined as
the gross product of U.S. mnc’s plus their pur-
chases from outsiders. Two ratios are particularly
useful for examining the structure of output of
U.S. mnc’s. The ratio of U.S.-mnc gross prod-
uct to U.S.-mnc output measures the extent to
which output by U.S. mnc’s reflects their own
production rather than that of outside suppliers
(table 2, column 8). A second ratio, U.S.-parent
gross product as a share of total U.S.-mnc output,
measures the extent to which U.S. mnc’s produce
in the United States rather than purchasing from
outsiders or producing through mora’s (table 2,
column o).

Overall, the structure of U.S.-mnc output
changed little from 1977 to 1989. The gross-
product share of U.S.-m~c output decreased 2
percentage points, to 36 percent, as U.S. par-
ents, but not mora’s, increased their reliance
on outside suppliers for intermediate goods
and services.  Similar changes occurred in
manufacturing.

Overall, the U.S. parents’ gross-product share
of total U.S. mnc output was unchanged, at 28

percent, from 1977 to 1989. However, there were
a number of offsetting changes among major
industry groups. In manufacturing, the U.S. par-
ents’ share declined 3 percentage points, partly
reflecting faster growth in foreign sales than in
domestic sales. This decline was offset by in-
creases in the U.S. parents’ share in petroleum,
wholesale trade, services, and “other” industries.

U.S. Parents

Gross product of U.S. parents was s1,045 bil-
lion in 1989. It accounted for 26 percent of
all-U.S.-business cop, down from 32 percent in
1977 (table 3).> ® Much of this decline reflected
the relatively high concentration of U.S. parents
in slower growing segments of the economy, such
as “petroleum extraction and refining” and man-
ufacturing. In 1989, “petroleum extraction and
refining” accounted for 8 percent of U.S.-parent
gross product, but for only 2 percent of all-U.S.-
business Gpr; manufacturing accounted for 56
percent of U.S.-parent gross product, but for only
24 percent of all-U.S.-business eop (chart 1).” *

5. For this analysis, the estimates of all-U.S.-business cpp exclude the
segments of the U.S. economy in which nonbank parents do not (or cannot)
have a presence—including banks, government and government enterprises,
and private households. (See footnote 1 to table 3 for additional details.)

6. At the all-industries level, the estimates of U.S.-parent gross product
are generally consistent with the estimates of U.S. goe in the nipa’s (see the
technical note). For individual industries, however, inconsistencies may result
from differences in the basis for the industrial distribution of the estimates.
All-U.S.-business o is distributed among industries based on the principal
product or service of each establishment, or plant, whereas U.S.-parent gross
product is distributed on an enterprise, or company, basis, with each U.S.
parent classified on the basis of the principal industry of all its establishments
combined. Because establishments of a large company may be classified in
different industries, distributions of data by industry of establishment and by
industry of enterprise can differ significantly, particularly in the case of data
that are highly disaggregated. In this article, U.S.-parent gross product as a
share of all-U.S.-business aop is computed only at the highly aggregated level
shown in table 3.

7. For these comparisons, petroleum and coal product manufacturing is
excluded from “manufacturing” and included in “petroleum extraction and
refining.”

8. Changes in the industrial composition of current-dollar cor may re-
flect changes in relative prices as well as changes in the composition of the

Table 3.—Gross Product of Nonbank U.S. Parents and GDP of All Nonbank U.S. Businesses, by Major
Industry, 1977, 1982, and 1989

Millions of dollars Percent
1977 1982 1989 U.S.-parent share of all-
U.S.-business GDP
Gross Gross Gross
product of GDG gf al product of GDB gf al product of GDB gf all
us. g us. o us. o 1977 | 1982 | 1989
parents businesses parents businesses * parents businesses *

AlLINAUSENES oo 490,529 1,520,300 796,017 2,412,000 | 1,044,884 4,028,800 32 33 26
Petroleum extraction and refining .. 46,784 51,900 116,157 148,100 85,777 97,300 90 78 88
Manufacturing 2 301,286 452,900 421,050 622,000 586,568 966,100 67 68 61
Services ... 9,950 249,800 25,997 463,500 57,090 939,900 4 6 6
All other ind 132,509 765,700 232,813 1,178,400 315,449 2,025,500 17 20 16

1. Excludes GDP of banks, government and government enterprises, and private households;
imputed rental income of owner-occupied farm and nonfarm housing; rental income of persons;
business transfer payments; subsidies; and the statistical discrepancy.

2. Excludes petroleum and coal product manufacturing, which is included in “petroleum extrac-
tion and refining.”

NoTe.—The “petroleum extraction and refining” category in this table corresponds to the “petro-
leum” category In other tables in this article except that it excludes wholesale trade, tanker oper-
ations, pipelines, storage for hire, and gasoline service stations. The “manufacturing” and “serv-
ices” categories in this table correspond to categories of the same name in the other tables in
this article.

February 1994

145



46 e February 1994

1977-90,” |SURVEY 73 (May 1993): 36-37.

CHART 1

SURVEY OF CURRENT BUSINESS

The growth in gross product by U.S. parents was
further depressed by their relatively low concen-
tration in services, a faster growing segment of
the economy. Services accounted for 5 percent
of U.S.-parent gross product in 1989, compared
with 23 percent of all-U.S.-business Gpp.

Gross product by component

Table 4 shows U.S.-parent gross product in 1977,
1982, and 1989 by major industry, disaggregated
into the five components of costs and profits.
In 1989, in all industries combined, employee
compensation accounted for 64 percent of U.S.-
parent gross product, profit-type return for 16
percent, net interest paid for 3 percent, indi-
rect business taxes for 6 percent, and capital
consumption allowances for 12 percent.

In manufacturing and wholesale trade, the
component shares of gross product closely mir-
rored the average component shares of gross
product for all industries. However, in petro-
leum, services, “finance (except banking), in-
surance, and real estate” (rire), and “other”
industries, component shares differed consider-
ably from the all-industries averages. In petro-
leum, employee compensation accounted for a
lower-than-average share of U.S.-parent gross
product, and indirect business taxes and capital

goods and services produced. For details, see |“Gross Product by Industry, |

consumption allowances accounted for higher-
than-average shares. These differences reflect the
capital-intensive nature of petroleum extraction
and refining and the relatively high level of ex-
cise taxes on petroleum products. In services, the
employee-compensation share was higher than
average, reflecting the labor-intensive nature of
many types of services. In rirg, the employee-
compensation and profit-type-return shares were
higher than average, and in “other” industries,
the capital-consumption-allowances share was
higher than average.

Structure of output

This section examines changes in the structure of
U.S.-parent output from 1977 to 1989. Changes
in the gross-product share of U.S.-parent output
will be examined first, followed by an examina-
tion of changes in the local content of U.S.-parent
output. It should be noted that from the perspec-
tive of a U.S. parent, unlike that of the worldwide
U.S. mnc, total purchases (shown in table s, col-
umn 5) includes purchases from foreign affiliates
as well as from unaffiliated U.S. and foreign
persons.

In all industries combined, the gross-product
share of U.S.-parent output edged down from 34
percent in 1977 to 33 percent in 1989. In manu-
facturing, the gross-product share declined from
40 percent to 38 percent, as the shares of out-
put accounted for by both imports from foreign

Gross Product of Nonbank U.S. Parents, by Major Industry,

1977 and 1989

1977

Petroleum
(11%)

Other Industries
(20%)

Manufacturing
(61%)

Services
(2%)
FIRE'

Wholesale Tade
(1%)

1989

Manufacturing
(56%)

Wholesale Tade
(2%)

1. Finance (except banking), insurancand real estate.

U.S. Department of Commerce, Bureau of Economic Analysis
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affiliates and purchases from outside the mnc
increased.

Among manufacturing industries, the largest
decreases in the gross-product share of U.S.-
parent output were in nonelectrical machinery
(mainly computers), down 11 percentage points;
transportation equipment (mainly automobiles),
down 10 percentage points; and electric and elec-
tronic equipment, down 4 percentage points.
In these industries, the movement by U.S. par-
ents away from internal production and toward
greater reliance on outside suppliers may have
been in response to increased global competi-
tion; to improve their competitiveness, parents
may have sought to specialize in areas in which
they had an advantage and to allocate other
functions to foreign affiliates and to companies

outside the mnc. The largest increase in the gross-
product share of U.S.-parent output was in food
manufacturing, up 6 percentage points.’

The local (U.S.) content of U.S.-parents’
output—the portion of their output accounted
for by their own production and by inputs

9. It should be noted that changes in the gross-product share of U.S.-
parent output in a particular manufacturing industry may reflect changes in
the U.S. parents’ industry composition in addition to actual changes in the
structure of U.S.-parent output. As mentioned earlier, the U.S.-parent data
are on an enterprise basis; thus, the totals for a particular industry cover
both the parents’ activities in their primary industry and in their secondary
industries. As a result, changes in the gross-product share of output in a
particular industry may reflect changes in the composition of the secondary
activities of the U.S. parents classified in that industry rather than a tendency
for U.S. parents to produce more or less of what they sell in a particular
industry. For example, if a U.S. parent classified in wholesale trade (where the
ratio of gross product to output is relatively low) ventures into a secondary
industry like pharmaceutical manufacturing (where the ratio of gross product
to output is relatively high), its gross-product share will rise, even if the
purchasing patterns in its primary industry do not change.

Table 4.—Gross Product of Nonbank U.S. Parents, Major Industry by Component, 1977, 1982, and 1989

[Millions of dollars]

: Indirect Capital
Gross product coIrEr\HF;ZES),;?on Pr?g'ttu%pe Net interest business taxes, c0|?sumpti0n
etc. allowances

1977
All industries ... 490,529 305,504 103,375 9,823 32,642 39,185
Petroleum ....... 52,052 17,093 16,008 2,140 9,913 6,898
Manufacturing 301,286 204,782 58,005 4,363 13,734 20,402
Food and kindred products 21,782 13,142 4,826 519 2,021 1,274
Chemicals and allied products . 39,133 22,959 10,023 1,025 1,346 3,781
Primary and fabricated metals . 35,380 27,347 2,871 1,143 1,086 2,933
Machinery, except electrical ..... 42,356 28,708 9,552 272 822 3,003
Electric and electronic equipment . 26,683 19,210 4,980 309 796 1,388
Transportation equipment ... . 71,302 53,030 12,437 —650 3,108 3,378
Other manufacturing . 64,649 40,386 13,317 1,745 4,555 4,646
Wholesale trade . 5,058 3273 881 330 310 264
Finance (except banking), insurance, and real estate ... 22,825 14,166 8,717 -2,849 1,988 803
Services 9,950 7,066 1,795 238 617 233
Other industries 99,358 59,124 17,969 5,601 6,080 10,585

1982
All industries ... 796,017 520,383 121,061 10,687 63,026 80,860
Petroleum ....... 134,096 43,876 29,341 8,144 34,134 18,601
Manufacturing 421,050 313,068 48,163 6,980 15,586 37,254
Food and kindred products .. 35,804 22,755 6,919 1,081 2,484 2,565
Chemicals and allied products . 66,234 43,102 11,071 1,838 2,683 7,540
Primary and fabricated metals . 37,215 31,994 -1,696 2,085 1,194 3,637
Machinery, except electrical ... 60,597 44,467 7,851 1,489 1,211 5,579
Electric and electronic equipment . 59,323 45,975 8,223 -236 962 4,399
Transportation equipment ... . 71,256 64,201 2,162 -1,753 1,604 5,043
Other manufacturing ... . 90,621 60,573 13,634 2,474 5,449 8,491
Wholesale trade ................ . 13,604 8,591 2,301 1,088 566 1,058
Finance (except banking), insurance, and real estate ... 22,801 26,409 9,853 -18,319 3,263 1,595
Services 25,997 18,054 3,832 1,183 600 2,329
Other industries 178,469 110,385 27,571 11,611 8,878 20,024

1989
All industries ... 1,044,884 666,196 164,910 26,344 66,639 120,795
Petroleum ........... 93,128 27,140 15,807 9,086 22,092 19,003
Manufacturing 586,568 393,495 86,214 25,258 21,943 59,658
Food and kindred products .. 60,310 28,633 14,574 4,886 6,372 5,844
Chemicals and allied products . 97,119 54,004 23,389 4,423 3,044 12,258
Primary and fabricated metals . 37,556 26,562 6,335 908 986 2,765
Machinery, except electrical ..... 70,887 56,649 1,799 2,397 2,606 7,436
Electric and electronic equipment . 56,139 40,398 9,218 -683 1,084 6,121
Transportation equipment ... . 121,141 94,585 11,552 415 2,551 12,037
Other manufacturing . 143,417 92,664 19,347 12,911 5,299 13,196
Wholesale trade . 22,587 13,982 3,176 1,654 1,656 2,120
Finance (except banking), insurance, and real estate ... 50,535 46,830 16,406 -22,821 6,667 3,454
Services 57,090 41,414 5,949 3,096 1,767 4,864
Other industries 234,975 143,335 37,358 10,071 12,513 31,697
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purchased from other U.S. companies—in all in-
dustries was 94 percent in both 1977 and 1989. By
industry, there were offsetting changes over the
period; local content increased in petroleum and

decreased in manufacturing and wholesale trade
(table 5, column 14)."

10. The precision of this measure of local content is limited by the fol-
lowing qualifications. First, the measure of domestic, or “other,” purchases

Table 5.—Structure of Output of Nonbank U.S. Parents, by Major Industry, 1977, 1982, and 1989

Millions of dollars Percent
Purchases Share of total output accounted for
by:
Merchandise imports
Mer-
Pur-
(;[ﬁtadt Local Us ngg' chases || Adden-
Inventon (colpl + Gross content of arent | imports from durn:
Sales Y Py Total Shipped | Other2 | output® | P p outside
change | col.2 = | product (col.3 - Shioped b (col5 - | (cold + gross | from the
cold + i Ppe Y i ' product | foreign
col5) col.4) Total | by foreign | unaffiliated | col.6) col.9) 47| affil MNC Local
: affiliates * | foreign ((col. a1 (((col 8 oca
1.3) | ates content
persons co +col.9)
x 100) | ((col.7 / / col '3) ((col.10
col.3) | 10'0) / col.3)
x 100) % 100)
) @ ©) ©) (©) (6) @) ®) ©) (10) a | 1@ | 1 (14)
1977
All industries 1,412,293 14,155 1,426,448 490,529 935,919 81,500 36,266 45234 | 854,419 1,344,948 34 3 63 94
Petroleum .. 221,757 3,185 | 224,942 52,052 | 172,890 37,266 16,496 20,770 135,624 | 187,676 23 7 70 83
Manufacturing ... 739,460 7,253 | 746,713| 301,286| 445427 30,247 16,807 13,440 | 415,180( 716,466 40 2 57 96
Food and kindred p 83,422 530 83,952 21,782 62,170 2,219 563 1,656 59,951 81,733 26 1 73 97
Chemicals and allied products 96,474 1,169 97,643 39,133 58,510 2,824 978 1,846 55,686 94,819 40 1 59 97
Primary and fabricated metals 94,563 300 94,863 35,380 59,483 3,116 1,141 1,975 56,367 91,747 37 1 62 97
Machinery, except electrical ....... 80,174 1,463 81,637 42,356 39,281 2,178 1,260 918 37,103 79,459 52 2 47 97
Electric and electronic equipment 62,631 1,038 63,669 26,683 36,986 3,496 2,139 1,357 33,490 60,173 42 3 55 95
Transportation equipment ... 165,681 994| 166,675 71,302 95,373 12,224 8,949 3,275 83,149 | 154,451 43 5 52 93
Other manufacturing 156,516 1,759| 158,275 64,649 93,626 4,188 1,776 2,412 89,438| 154,087 41 1 58 97
Wholesale trade ... 77,683 628 78,311 5,058 73,253 9,824 1513 8311 63,429 68,487 6 2 92 87
Finance (except ba
estate ... 119,596 107| 119,703 22,825 96,878 (®) 108 (®) (®) (®) 19 * (®) (®)
Services ... 23,777 78| 23,855 9,950 13,905 @) 36 ®) ®) ®) 42 *) ®) ®)
Other industries 230,020 2,904| 232924| 99,358| 133566 ®) 1,306 ® ®) ©) 43 ® ®) ®)
1982
All industries .. 2,348,388 -7,380( 2,341,008 796,017 | 1,544,991 108,651 39,288 69,363 | 1,436,340 | 2,232,357 34 2 64 95
Petroleum .......... 570,213 —-2,714| 567,499 134,096 433,403 52,930 11,027 41,903| 380,473| 514,569 24 2 74 91
Manufacturing ... 1,017,591 —6,040| 1,011,551 421,050 590,501 41,081 24,959 16,122 | 549,420 970,470 42 2 56 96
Food and kindred products 119,431 -642| 118,789 35804| 82,985 3,060 651 2,409 79,925 115,729 30 1 69 97
Chemicals and allied products 169,628 -981| 168,647 66,234 | 102,413 4,835 1,848 2,987 97,578 163,812 39 1 60 97
Primary and fabricated metals 100,142 -1,635 98,507 37,215 61,292 2,964 1,373 1,591 58,328 95,543 38 1 61 97
Machinery, except electrical ....... 115,679 -558| 115,121 60,597 54,524 3,765 2,786 979 50,759 | 111,356 53 2 45 97
Electric and electronic equipment 126,194 —950| 125,244 59,323 65,921 7,137 3,842 3,295 58,784 | 118,107 47 3 50 94
Transportation equipment ... 182,242 -31| 182,211 71,256 | 110,955 13,841 12,038 1,803 97,114 | 168,370 39 7 54 92
Other manufacturing 204,276 -1,244| 203,032 90,621 | 112,411 5,480 2,421 3,059 106,931| 197,552 45 1 54 97
Wholesale trade .. | 129,493 -138| 129,355 13,604 | 115,751 9,599 828 8771| 106,152 119,756 11 1 89 93
Finance (except banking), insurance, and real
estate ... .| 196,492 -79| 196,413 22,801| 173,612 (®) 105 ®) ®) (®) 12 * (®) (®)
Services ... 46,745 69| 46,676 25997| 20,679 D 23 D D D 56 * ®) ®)
Other industries 387,854 1,661| 389,515 178,469| 211,046 4772 2,345 2,427 206,274 384,743 46 1 54 99
1989
All industries .. 3,136,837 13,474 3,150,311 | 1,044,884 | 2,105,427 | 178,526 74,738 103,788 | 1,926,901 | 2,971,785 33 2 64 94
Petroleum .......... 328,989 —464| 328,525 93,128 | 235,397 25,976 7,789 18,187| 209,421 | 302,549 28 2 69 92
Manufacturing ... 1,553,374 6,945 1,560,319| 586,568 | 973,751 106,532 61,122 45410 867,219 1,453,787 38 4 58 93
Food and kindred products 190,617 254| 190,871 60,310| 130,561 3,609 966 2,643| 126,952 187,262 32 1 68 98
Chemicals and allied products 235,731 817| 236,548 97,119| 139,429 11,783 3,708 8,075 127,646| 224,765 41 2 57 95
Primary and fabricated metals 104,727 346 105,073 37,556 67,517 5,665 2,088 3,577 61,852 99,408 36 2 62 95
Machinery, except electrical ....... 171,239 1,447| 172,686 70,887 | 101,799 16,660 11,763 4,897 85,139 | 156,026 41 7 52 90
Electric and electronic equipment 146,277 1,132 147,409 56,139 91,270 13,169 5,382 7,787 78,101| 134,240 38 4 58 91
Transportation equipment ... 361,979 1,181 363,160| 121,141| 242,019 44,973 31,808 13,165| 197,046| 318,187 33 9 58 88
Other manufacturing 342,804 1,768 | 344572 143,417| 201,155 10,674 5,407 5,267 190,481 333,898 42 2 57 97
Wholesale trade .. | 226,707 1,249 | 227,956 22,587 | 205,369 34,644 2,492 32,152| 170,725| 193,312 10 1 89 85
Finance (except banking), insurance, and real
estate ... .| 394,461 1,238| 395,699 50,535| 345,164 (®) ®) 357 D D 13 ®) ®) ®)
Services ... 106,517 214| 106,731 57,090 49,641 508 219 289 49,133| 106,223 53 g) 46 100
Other indust 526,789 4,292| 531,081| 234975| 296,106 ®) ©) 7,393 ® ®) 44 ®) ® ®
* Less than 0.5 percent. dents.

D Suppressed to avoid disclosure of data of individual companies.

1. As reported on parents’ forms.

2. Includes purchases of goods and services from U.S. residents and purchases of services from foreign resi-

3. The local content of output is overstated to the extent that “other” purchases (column 9) include imported
services and that imported merchandise and services are embodied in purchases from domestic suppliers. (These

items were not reported separately and thus could not be identified and included in foreign content.)
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In manufacturing, the local content of output
decreased modestly, from 96 percent in 1977 to
93 percent in 1989. This decrease reflected the
substitution of merchandise imports for products
that U.S. parents formerly produced themselves.
The gross-product share of U.S.-parent output
(table 5, column 11) fell 2 percentage points,
and the U.S.-import share of U.S.-parent out-
put (table 5, column 6 divided by column 3)
increased by a like amount. This decrease in
local content appears to have occurred among
other U.S. manufacturing companies as well;
the share of U.S. gross domestic purchases of
goods accounted for by U.S. merchandise imports
shipped to companies other than U.S. parents in-
creased from 8 percent in 1977 to 13 percent in

1989.

Judging from the patterns of trade between
U.S. parents and mora’s, this decrease in lo-
cal content primarily reflected increased imports
from high-wage countries (such as Canada and

used (table 5, column o) is overstated because merchandise imports (table s,
column 6) includes only the direct merchandise imports of U.S. parents and
therefore excludes any imports embodied in purchases from domestic suppli-
ers. Second, merchandise imports are reported on the basis of when, where,
and to whom the goods were shipped. Most U.S. parents account for sales on
the basis of when, where, and to whom the goods were charged. Thus, the
derived data on output (the denominator of the local content ratio) are on a
“charged” basis and are not completely comparable to the import data used
in deriving the numerator. Third, “other” purchases are overstated because
they include purchases of services from foreigners, which are not reported
separately and thus could not be subtracted from total purchases.

Japan)." ** It does not, therefore, appear to have
been primarily a reflection of U.S. parents shift-
ing their production of goods for the U.S. market
to low-wage countries. Thirty-seven percent of
the increase in imports shipped by mora’s to U.S.
parents came from low-wage countries.

MOFA’S

Country and industry trends

In this section, trends in the gross product of
MOFA’S are examined using estimates from BEA’S
annual surveys for 1990 and 1991 and from its
benchmark surveys for 1977, 1982, and 1989.
Gross product by mora’s in all industries com-
bined was $356 billion in 1991. MoFA’S in Mmanu-
facturing accounted for $182 billion, or just over
one-half of the total (chart 2). moFrA’s in petro-
leum accounted for one-quarter of the total, and
MOFA’S in wholesale trade for about one-eighth.
From 1977 to 1991, the share of mora gross prod-
uct in petroleum shrank from 38 percent to 25

1. Data on imports shipped by unaffiliated foreigners to U.S. parents are
not available for individual countries.

12. The distinction between “high-wage” and “low-wage” countries is
based on the 1989 estimates of average hourly wages of production work-
ers of mora’s in the 26 countries that hosted at least 10,000 employees of
manufacturing mora’s in that year. A country was classified as “low wage”
if the average hourly compensation of production workers in manufacturing
MOEA’S Was below the mora average or as “high wage” if the compensation
was above the mora average.

The estimates are derived from data collected in the 1989 benchmark
survey of U.S. direct investment abroad. For details, see “U.S. Multinational
Companies: Operations in 1991,” Survey 73 (July 1993): 47-48.

CHART 2

Gross Product of Nonbank Majority—Owned Foreign Affiliates,

by Major Industry, 1977 and 1991

1977

Manufcturing Petroleum
(44%) (38%)

Wholesale Tade g (1%) Services (2%)

1991

Petroleum

Manufacturing
(51%)

1. Finance (except banking), insurancand real estate.

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

February 1994
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percent, and the share in manufacturing rose
from 44 percent to s1 percent.

Most of mora gross product originated in the
major industrialized countries. mora’s in Europe
accounted for $218 billion, or 61 percent, of the
worldwide total (table 6 and chart 3). Among
countries, the United Kingdom was the biggest
single host of affiliate production, with $59 bil-
lion in gross product, or 17 percent of the total,
followed by mora’s in Germany (14 percent),
Canada (13 percent), France (8 percent), Italy (6
percent), and Japan (5 percent).

Outside the principal industrial economies,
MoOFA’S In Brazil and Mexico accounted for the
largest shares of gross product—between 2 and 3
percent each. Despite the increasing importance
of the newly industrialized countries of the Asia
and Pacific region to the U.S. economy, MOFA’S
in the rapidly growing economies of this region
still accounted for a relatively small share of total

MOFA gross product. mora’s in Indonesia, Singa-
pore, and Hong Kong had the largest shares, but
each country’s share was only about 1 percent of
the worldwide total.

Trends in the geographic location of the for-
eign manufacturing operations of U.S. MNC’S
do not appear to have been related primarily
to differences in labor costs among countries.
Of countries with large mora employment, the
share of mora manufacturing gross product for
“low-wage” host countries rose slightly, from
15 percent in 1977 to 16 percent in 1991, while
the share for *“high-wage” countries decreased
slightly, from 85 percent to 84 percent.

The most notable changes in the geographic
distribution of mora gross product since 1977
were an increase in the share of the total ac-
counted for by mora’s in Europe and a decrease
in the share of mora’s in the Middle East.

Table 6.—Gross Product of Nonbank Majority-Owned Foreign Affiliates, by Country, 1977, 1982, and 1989-91

[Millions of dollars]

1977 1982 1989 1990 1991 1977 1982 1989 1990 1991
All countries . 161,136 223717| 319,994| 356,033| 356,069 Other Western Hemisphere 2,230 2,654 1,549 1,351 262
Bahamas 157 209 425 286 279
CaNAAA ..o 217,783 34,017 52,114 50,820 47,126 Barbados 25 59 203 193 159
EUOPE oo 69,360| 112577| 179.758| 213419| 217515 permuda 8 A
Austria . 844 91| 2021 2380 2,365 Jamaica ........ 370 403 455 338 334
Belgium . 4,244 5,127 8,540 10,081 9,831 Ngtherlands Antilles 8D9 1%9 =244 -506 -802
Denmark 672 1,334 1,243 1,476 1,894 Trinidad and Tobago - ®) ®) 497 775 642
Finland .. 247 574 1,065 1,203 1,125 United Kingdom Islands, Caribbean 24 23 -10 74 9
France .. 9688| 12,196| 22625| 27,410 27,306 OHNET orervvveeeenoseeessssssesssnsseenssns G ©) 128 136 97
Germany 18,115| 24,756| 35683| 46969| 49,524 8,020 10,055 5,299 6,162 6,074
Greece .. 389 497 677 925 1,169 344 1,389 769 1,016 849
Ireland ... 762 1,893 4,473 5416 5318 1,848 2,219 1,733 2222 2,239
Italy ....... 5,825 8481| 16487| 18967| 20,308 1317 2.330 701 698 752
Luxembourg 198 235 587 730 672 4511 4117 2,097 2,226 2,235
Netherlands 4,209 5392| 13214| 13724| 13444
222 112 4,891 2 2,882
Norway ... 1,655 4,440 4,164 5,120 4,939 srael o ) 22(5) 8’280 239 3'599 222
20“.“93' ) (1)13 ) 2‘7‘% ; ggg éﬁgg 51338;73 Saudi Arabia ... . ©®)| 3965 2735 123 254
Spa'” ' , , : ' United Arab Emirates .. . 1,117 3,060 1,176 1,644 1,475
weden ..... 1,103 1,889 2,229 2,128 2432 Other ©) 808 621 sy past
Swif(zerland 2,015 3,198 5,106 6,072 6,756 || TCT e -
TUKEY oo 266 152 463 812 848 - .
United Kingdom - .| 16861 38465 52703 G60123| 59,49 || ASI2 anC Paciic 10300| 28a38| 08| farse| 322ce
OtNET vvvveeesevvenssensssesssessess s 70 54 83 188 275 China - =0 e s T4 11
Latin America and Other Western Hong Kong - 542 959 2,926 3122 3192
HEMISPRETe oo 16036| 27,939 29,601| 31,080| 28464 || India ... 210 229 157 136 123
Indonesia ... 4,661 6,317 3,999 4,987 5,031
South America 10927| 20358| 21,843 22,782| 19,188 Japan ... 3,065 4587| 14,940 14,565| 16,517
Argentina ... 1,449 2,902 1,577 2,603 3,363 Korea, Republic of .. 79 219 726 906 1,031
Brazil ... 6485| 11,199| 16618 16,093| 11,514 Malaysia ............ 333 1,691 1,749 1,825 2,016
Chile ..... 162 468 681 801 926 New Zealand . . 384 618 985 914 2,264
Colombia 532 1,361 1,150 1,399 1,278 Philippines ... . 549 1,074 1,006 1,015 1,189
Ecuador 307 516 212 341 327 Singapore .. . 400 1,109 2,353 3,547 3,333
Peru ...... 404 1,116 397 412 340 Taiwan ...... . 260 616 1,938 2,255 2,395
Venezuela . . 1,370 2,394 736 694 1,080 Thailand . 254 657 1,815 1,832 2,203
Other ... . 216 402 412 438 360 ONET oo 50 288 372 389 408
Central America . . 2,879 4,927 6,208 6,947 9,014 i 2
Costa R - . b 163 508 176 197 International 2 .........cooovevervenniieerinnnnnis 1,311 2,579 1,457 1,559 1,798
Guatemala . . 156 276 158 110 238 || Addenda:
Honduras 142 251 287 213 276 Eastern EUrope 3 .......cooccovvervinnriinenes 0 0 4 ®) 122
Mexico ....... 2,050 3,561 4,883 5800 7,585 European Communities (12)% .......... |  63,162| 101,289| 164,628| 195516| 198,775
Panama 289 433 530 522 561 OPECS ..ooooeecesensensssssssensinsoe 32,948 21,801| 10,730| 10,158| 10,492
Other 127 244 143 126 163

D Suppressed to avoid disclosure of data of individual companies.

1. Prior to 1990, includes only the Federal Republic of Germany (FRG). Beginning with 1990, also includes the
former German Democratic Republic (GDR), which reunited with the FRG in October 1990. This change does not
affect the comparability of the 1990 data with the data for earlier years, because no affiliates of U.S. companies
were in the former GDR before 1990.

2. “International” affiliates are those that have operations in more than one country and that are engaged in
petroleum shipping, other water transportation, or operating movable oil- and gas-drilling equipment.

3. Comprises Albania, Bulgaria, Czechoslovakia, Hungary, Poland, Romania, and the Union of Soviet Socialist
Republics.

4. Comprises Belgium, Denmark, France, Germany, Greece, lreland, Italy, Luxembourg, Netherlands, Portugal,
Spain, and the United Kingdom.

5. OPEC is the Organization of Petroleum Exporting Countries. Through yearend 1992, its members were Algeria,
Ecuador, Gabon, Indonesia, Iran, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and
Venezuela.
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European affiliates accounted for three-
quarters of the total increase in mora Qross
product between 1977 and 1991; affiliates in the
Asia and Pacific region accounted for most of the
remainder. In Europe, mora gross product grew
at an average annual rate of 9 percent from 1977
to 1991; this high growth rate (compared with
6 percent in all countries combined) was about
in line with the growth in nominal demand in
Europe. European affiliates’ share of total mora
gross product rose from 43 percent in 1977 to
61 percent in 1991. Among the factors that may
have contributed to this increase were the expan-
sion of the European Communities (ec) and the
movement toward closer economic integration.
Economic integration stimulated overall growth
in demand; in addition, it offered potential for-
eign investors a means of accessing a large and
increasingly important market on the same terms
as local firms, without having to establish pro-
duction facilities in each country. By locating
operations within the &c, a U.S. firm could avoid
actual or potential tariffs or other trade barriers
applied to nonmember countries.

Some of the rise in mora gross product in the
eEc was due to the rapid growth of mora’s in
countries that have smaller economies, such as
Spain (which joined the ec in 1986); however,
the leading factor was the growth of mora’s in
countries in which U.S. affiliates had long been
established, particularly the United Kingdom and

Germang. In the United Kinidom MOFA iross

product more than tripled from 1977 to 1991,
growing at an average annual rate of 9 percent
and accounting for over one-fifth of the world-
wide increase in gross product. In Germany,
MOFA gross product almost tripled, growing at an
average annual rate of 7 percent.

The share of worldwide mora gross product
accounted for by affiliates in the Middle East fell
from 14 percent in 1977 to 1 percent in 1991. This
sharp decline mainly reflected falling oil prices
in the 1980’s and the measures taken by the
petroleum exporting countries in the Middle East
to increase their own involvement in extraction
and refining and to reduce that of foreign-owned
firms in the region. Faced with these unfavor-
able developments, oil companies in the 1980’s
tended to shift their operations from the Middle
East to Europe (mainly the North Sea area) and
the Pacific (particularly Australia, Malaysia, and
Thailand).

Developments in the oil industry, including a
sharp fall in oil prices beginning in 1986 and the
sell-off of two large affiliates, also contributed to
the decline in Canadian affiliates’ share of gross
product from 17 percent in 1977 to 13 percent
in 1991. However, the decline in Canada pri-
marily reflected sluggish growth in production
in manufacturing industries. From 1977 to 1991,
the average annual rate of growth in the gross
product of Canadian manufacturing affiliates was
less than one-half that of manufacturing affiliates
in all countries combined—s; percent, compared

Gross Product of Nonbank Majority—Owned Foreign Affiliates,

by Area, 1977 and 1991

1977

Canada Intemational

(17%) (%)
Asia and Racific

(10%)

Europe
(43%)

Middle East
(14%)

Africa
Latin America and (5%)

Other Westem Hemisphere

1991

Intemational
(1%)

Europe
(61%)

Asia and Rcific

(15%)

Middle East
(1%)

Africa

(2%)

Latin America and
Other Westem Hemisphere
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with 7 percent; growth slowed for Canadian af-
filiates in each of the major industries within
manufacturing, as well as in all manufacturing
industries combined.

Share of host-country cpp

MOFA gross product accounted for only a small
share of the gpp of most host countries. Based
on World Bank estimates of foreign-country Goep,
in 1991, U.S.-mora gross product represented 5
percent or less of host-country oe in all but
five countries: Ireland (14 percent), Canada (9
percent), Singapore (8 percent), United Kingdom
(7 percent), and Nigeria (7 percent) (table 7)."
By comparison, nonbank U.S. affiliates of foreign
companies for all countries combined accounted
for 6 percent of U.S. gpr in 1991; affiliates of
the country with the largest share, the United
Kingdom, accounted for 1 percent of U.S. Gpp,
and affiliates of Japan and Canada each accounted
for o.7 percent.

The six largest host economies—Japan, Ger-
many, France, Italy, the United Kingdom, and
Canada—together accounted for 62 percent of
MOFA Qross product in 1991. Among these coun-
tries, the mora share of host country cpe was
largest in Canada (9 percent) and smallest in
Japan (o.5 percent).

Canada’s large share reflects several factors:
Canada’s proximity to the United States; its
use of the English language; the integration of
its automotive, energy, and mineral industries
with their U.S. counterparts;, and the similar-
ity of U.S. and Canadian technology and tastes.
Likewise, the United Kingdom’s large share re-
flects the traditionally close ties between U.S. and
British business, which are facilitated by a com-
mon language and similar tastes, technology, and
regulatory environments.

Among other major industrial countries, Japan,
Germany, and France had relatively small shares.
Japan’s particularly small share (0.5 percent) may
reflect several factors: Past Japanese restrictions
on foreign investment, informal barriers associ-
ated with extensive interlocking stock ownership

13. World Bank, World Development Report 1993 (New York: Oxford
University Press, 1993): 242—43. These estimates of cpp were obtained from
national sources and are expressed in U.S. dollars.

It should be noted that the mora gross product estimates are not strictly
comparable with the World Bank statistics because the latter cover banking,
government, and other segments of the economy in which nonbank mora’s
do not (or cannot) have operations. Comparability may also be affected by
coverage problems or by the use of statistical methods and definitions that
differ in some respects from those used in deriving the gross product estimates
for mora’s or that differ from one country to another. (The international
System of National Accounts provides guidelines that may alleviate these
comparability problems if more countries move into conformity with them.)
Thus, the computed mora shares of host-country coe probably provide only
a rough indication of the mora shares of various host economies.

among major Japanese corporations (which tend
to inhibit foreign investment), close ties between
business and government, and a business cul-
ture that prizes long-term relationships and is
averse to buyouts and takeovers. Germany’s
low share (3 percent) may reflect similar pat-
terns of cross ownership among large German
manufacturing concerns and financial institu-
tions. As in Japan’s case, France’s share (2
percent) may reflect historic restrictions on for-
eign investment and government ownership and
other intervention in significant areas of the
economy.

The high share for Ireland probably reflects the
relatively small size of its economy, its proximity
to the ec, and its considerable efforts to attract
foreign direct investment. Several of the other
countries with shares of at least 4 percent also
have relatively small economies and are situated
near a large market.

Table 7.—Gross Product of Nonbank Majority-Owned
Foreign Affiliates as a Percentage of GDP of Selected
Host Countries, 1991

Ireland
Canada .....
Singapore ......
United Kingdom .
Nigeria ......
New Zealan

Indonesia
Malaysia ...
Australia ...
Germany ..
Colombia ..
Chile .........
Argentina ..
Switzerland
Ecuador ...

Egypt ...

Brazil ...
Mexico ......
Philippines
Thailand ...
Portugal ...
France ......

PP EPERNRONNNONNON NN WWWASMS AAAMCIUIO 0 OW
O NPOOWWRDOND VNOOORRRPWW ON~NOwWDWN D

Venezuela
Greece
ltaly ......
Denmark
Uruguay
Spain ........ 16
Austria . 14
Sweden 12
Finland 1.0
Israel ... 1.0
Turkey . 9
South Africa .. .8
.......... T
5
4
2
1
1

NOTE.—Host country GDP data are from the 1993 World Development Report, published by
the World Bank.
GDP  Gross domestic product
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Gross product by component In contrast, the share accounted for by employee

compensation was lower for mora’s (41 percent,

Table 8 shows mora gross product in 1977, 1982, Cﬁmﬁ‘?rﬁd with 64 percent). -II;O so][ne extent,

1989, and 1991 by major area and industry, dis-  the Igl er proﬁt-tr)]/per-]_re';]urn S aref Or MOEFA'S

aggregated into the five components. In 1989, probabdy ref_lecltsft i Igher rate o retﬁrn fon

profit-type return accounted for a higher por-  Invested capital for foreign opergtlonf't_anhqr

tion of gross product for mora’s than it did for ~ U-S- operations; U.S. mnc’s tend to limit their

U.S. parents—27 percent, compared with 16 per-  OVerseas operations to those that are expected to

. . i) -

cent). The share of gross product accounted for ~ €arn above-average profits in order to compen-

by indirect business taxes was also higher for sate for the added risks of operating abroad, such

MOFA’s (25 percent, compared with 6 percent). S those associated with currency fluctuations and

Table 8.—Gross Product of Nonbank Majority-Owned Foreign Affiliates, Major Area and Industry of Affiliate by Component, 1977,
1982, 1989, and 1991
[Millions of dollars]
: Capital . Capital
. Indirect : Indirect
Gross Employee Pt;,%"et' ~Net | business su(r:r?;;]tion Gross Employee F;ryt:)fg Net | business surcr?;t}on
pTOdUCt compensatlon retun interest te(l;is, allow- product compensatlon retun interest tag;gs, allow-
) ances ) ances
1977 1982
All areas, all iNAUSLHES .....voovvererreescressssessssessessesssenns 161,136 59,534| 52,197| 2,778| 35409| 11,218|| 223,717 89445| 54851| —406| 62290| 17,538
By major area
Canada 27,783 14,465| 6,470 231| 4522| 2,004 34017 17,215| 6,069| -281| 7883| 3132
Europe ... 69,360 31,658| 13,150 1,546| 17,755| 5,252|| 112,577 46,455| 20,652 1,180| 35629| 8,661
Latin America and Other Western Hemisphere 16,036 5,848 5,189 341 3,370 1,288 27,939 10,970 8,622| -1877 7,960 2,264
Aftica ......... 8,020 965| 4,793 28| 1,807 428|| 10,055 1599| 5,130 42| 2,766 518
Middle East 22,260 1417| 15,688 25| 4812 317 8,112 3275| 3,844 -59 829 222
Asia and Pacific 16,367 4,765| 6,803 357| 3136 1,306|| 28438 9,033| 9,812 284 7208 2101
International 1311 416 105 250 7 532 2,579 897 722 306 14 641
By major industry
Petroleum 62,010 4,876| 28,978 848| 24,143 3,165|| 85608 10,336 28,933 977| 40,754| 4,607
Manufacturing 71,609 40416| 14,852 1,929| 8837| 5575|| 99,756 56,436| 14,254 3715 16141| 9,210
Food and kindred products 5,598 3,136 1,415 205 521 321 8,884 4,716 2,065 419 1,102 581
Chemicals and allied products .. 10,075 5366| 2,624 511 693 882(| 16,429 8794 3,693 811 1604| 1527
Primary and fabricated metals .. 4,231 2,271 890 152 158 311 5,402 3,698 558 291 364 491
Machinery, except electrical .. 13,555 7551 3,520 200 630 1,654|| 17,619 10,182| 3,907 592 688| 2,251
Electric and electronic equipment . 8,062 5,404 1,373 209 657 419 9,876 6,715 1,330 300 848 683
Transportation equipment .. 13,921 8127| 2,387 225\  205| 1,077|| 18,055 11,240 166 745| 3853 2,383
Other manufacturing .. 16,165 8109 2,643 429| 4,074 910|| 23491 11,091 2,867 557| 7,683 1,293
Wholesale trade ......... 11,301 5010| 3511 226 1399 1,156|| 19,409 9534| 4,119 255 3837| 1,663
Finance (except banking), insurance, and real estate . 1,948 855 1,604 —657 90 56 1,180 1,800 4524 -5,676 291 240
SEIVICES ..o, 3,929 2,530 987 5 140 268 8,009 5250| 1,584 -87 453 809
Other industries 10,339 5847| 2,265 427 800 998 9,757 6,088| 1,437 409 814| 1,008
1989 1991
All areas, all iNAUSLHES .....ooovvererreesvressssessssessessesssenns 319,994 132,565| 86,524| -4,986| 78,902| 26,989|| 356,069 160,385| 74,528| -7,227| 96,318| 32,066
By major area
52,114 26495| 11,496 647| 8883 4593|| 47,126 28127| 5375 839 7405| 5380
....... 179,758 75,722| 40,701| -2,231| 50,394| 15172|| 217,515 98,800| 38,400 -4,228| 67,350| 17,193
Latin America and Other Western Hemisphere 29,601 10,038| 12624 -3406| 8,174 2170|| 28464 11,468 9477| -3921| 8823 2617
Aftica .. 5,299 683| 2,806 19| 1,147 543 6,074 783| 3,184 139 1,315 653
4,891 2,781 1,390 -85 466 339 2,882 767 1,387 -79 498 308
46,875 16,332| 17,039| -128| 9827| 3,806|| 52,208 19,944| 15976 -81| 10921| 5449
1,457 514 467 99 11 366 1,798 495 730 103 5 465
By major industry

Petroleum 77,195 9277| 15176 1935 44769| 6,038|| 88,835 8,183| 16,413 1,060| 55891| 7,287
Manufacturing 173,298 81,732| 48877| 1,273| 26,251 15,164|| 182,085 98,168| 35,598 115| 30,937| 17,267
Food and kindred products 13,643 6,147| 4,269 290 1,948 988|| 17,922 8315 5981 -7| 2319| 1,313
Chemicals and allied products .. 32,059 13,615| 11,716 217| 2583 3,928 32,690 16,734 9,593 19| 2958 3,386
Primary and fabricated metals .. 7,623 4,135 2,161 212 523 592 7,113 4,582 1,056 263 513 699
Machinery, except electrical ...... 31,720 16,663| 10,374 634 1480 2570|| 29,923 19306| 5698| -202| 1.833| 3,287
Electric and electronic equipment . 12,646 7,651 2,839 173 615 1,369 13,389 9,076 2,072 -74 521 1,794
Transportation equipment .. 33,764 16598| 8,068 -556| 6,461| 3,193|| 33944 19,755 4,208 55| 6380 3546
Other manufacturing . 41,843 16,923 9,450 305| 12,641 2525|| 47,104 20,398 6,990 62| 16413| 3242
Wholesale trade ......... 36,760 18,324| 10,493 -307| 5951| 2,299|| 41,060 22170 10311| -639| 6696| 2522
Finance (except banking), insurance, and real estate . 3,439 4,928 6,046| -8,767 504 728 4,739 5,913 5932| -8,454 574 774
Services 14,509 10,046 2593 141 510 1,219|| 18,097 13126 2,703| -134 685 1,718
Other indust 14,793 8258| 3,339 738 918 1541|| 21,253 12,825 3571 824 1535 2498
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Table 9.—Structure of Output for Nonbank Majority-Owned Foreign Affiliates, by Major Area and by Major Industry of Affiliate,
1977, 1982, 1989, and 1991

Millions of dollars

Percent

Purchases Share of total output accounted for by:
U.S. exports to MOFA's U.S. content
. U.S. merchan-
Jﬁtﬂt Foreign Foreign content dise exports
Inven- (colpl + | Gross content of shipped by:
Sales tory col.2 = roduct Total Shipped | Other® | output Total
change cold + P (col.3 = Shipped | by unaf- | (col.5 — | (col.4 + (col6 / Unaffili-
col 5) col.4) Total | by U.S. | filiated | col.6) col.9) MOFA col '3) us. ated
' parents | U.S. Total | gross | Other | 1'00) parents | U.S.
persons ((col.10 | product | ((col.9 / ((col.7 /| persons
/ col.3) | ((col.4 /| col.3) col.3) | ((col.8 /
% 100) [ col.3) | x 100) x 100) | col.3) x
x 100) 100)
@ @ ©)] @ ©) (6) @) ®) @ (10) | (12 | @3 | (14 | (15 | (16)
1977
All areas, all industries ... 507,019| 5,726 512,745| 161,136| 351,609| 35813| 29,275| 6,539| 315796| 476,932 93 31 62 7 6 1
By major area
Canada .. 84,659 248 84,907 | 27,783 57,124| 16,201| 12,566| 3,636| 40,923 68,706 81 33 48 19 15 4
Europe ... 220,213| 3,712| 223925| 69,360| 154,565| 10,866 9,468 1,398 | 143,699 213,059 95 31 64 5 4 1
Latin America an
Hemisphere .. 58,208 909 59,117 16,036| 43,081 3,700 2,908 791 39,381 55,417 94 27 67 6 5 1
Africa ............ 19,023 64 19,087 8,020 11,067 648 508 139| 10,419 18,439 97 42 55 3 3 1
Middle East .. 62,922 198 63,120 22,260| 40,860 937 801 136| 39,923 62,183 99 35 63 1 1 *
Asia and Pacific 47,572 632 48,204| 16,367 | 31,837 3346| 2,935 411| 28,491| 44,858 93 34 59 7 6 1
International 14,422 -39 14,383 1311 13,072 115 87 28| 12,957 14,268 99 9 90 1 1 *
By major industry
Petroleum 198,624 598| 199,222| 62,010 137,212 1,639| 1,358 282 135573| 197,583 99 31 68 1 1 *
Manufacturing .. 194,200 4,015| 198,215| 71,609| 126,606| 25145| 20,510 4,634| 101,461| 173,070 87 36 51 13 10 2
Food and kindred p . 21,756 330 22,086 5598 16,488 974 454 520| 15514 21,112 96 25 70 4 2 2
Chemicals and allied products 32,396 740 33,136| 10,075| 23,061 3,007| 2,655 351 20,054 30,129 91 30 61 9 8 1
Primary and fabricated metals 11,560 252 11,812 4,231 7,581 845 632 213 6,736 10,967 93 36 57 7 5 2
Machinery, except electrical .... 28,406 555 28,961| 13555| 15,406 3,036 2,810 227 12,370 25,925 90 47 43 10 10 1
Electric and electronic equipment 18,655 328 18,983 8,062 10,921 2,316 1,986 330 8,605 16,667 88 42 45 12 10 2
Transportation equipment 48,686| 1,006 49,692 13,921 35771| 11,805 9,483| 2,322| 23,966 37,887 76 28 48 24 19 5
Other manufacturing ... 32,741 804| 33545| 16,165 17,380 3161 2,490 671| 14,219 30,384 91 48 42 9 7 2
Wholesale trade ... 64,463 781 65,244 11,301| 53943 7631 6,607| 1,023| 46312 57,613 88 17 71 12 10 2
Finance (except bal
and real estate ... 10,002 1 10,003 1,948 8,055 20 13 8 8,035 9,983 100 19 80 (* *) *)
SErvices ............ 9,051 48 9,099 3,929 5,170 201 121 80 4,969 8,898 98 43 55 2 1 1
Other industries .... 30,679 283 30,962| 10,339 20,623 1,177 666 512| 19,446 29,785 96 33 63 4 2 2
1982
All areas, all industries ............. 730,235 | —6,633| 723,602 223,717 499,885| 52,753| 44,320 8432| 447,132| 670,849 93 31 62 7 6 1
By major area
Canada .. 108,038 | -1,591| 106,447| 34,017| 72,430( 19,413 15474 3,939| 53,017 87,034 82 32 50 18 15 4
Europe ... 364,405| —3,092| 361,313 | 112,577 | 248,736 | 17,211| 15,167 2,044 | 231,525 344,102 95 31 64 5 4 1
Latin America and Other Western
Hemisphere .. 103,857 | -1,738| 102,119| 27,939| 74,180 6,479 5120| 1,360| 67,701 95,640 94 27 66 6 5 1
Africa ............ 23,596 =37 23,559| 10,055| 13504 999 764 234| 12,505 22,560 96 43 53 4 3 1
Middle East .. 16,699 -25 16,674 8,112 8,562 632 438 195 7,930 16,042 96 49 48 4 3 1
Asia and Pacific 105,523 -107| 105/416( 28,438 76,978 7,907 7,306 601| 69,071 97,509 92 27 66 8 7 1
International 8,116 -43 8,073 2,579 5,494 111 52 59 5,383 7,962 99 32 67 1 1 1
By major industry
Petroleum .. 266,304 | —-1,046( 265258 85,608| 179,650 2,775 1,784 991| 176,875| 262,483 99 32 67 1 1 *
Manufacturin 271,099| -4,757| 266,342 99,756| 166,586 | 34,748| 28,882| 5,865| 131,838 231,594 87 37 49 13 11 2
Food and ki p . 32,585 314 32,271 8,884 | 23,387 1,866 948 918| 21,521 30,405 94 28 67 6 3 3
Chemicals and allied products 54,840 -798 54,042 16,429| 37,613 4,036 3,298 738| 33,577 50,006 93 30 62 7 6 1
Primary and fabricated metals 15,015| -462 14,553 5,402 9,151 941 724 216 8,210 13,612 94 37 56 6 5 1
Machinery, except electrical ... 40,470 -546 39,924 17,619| 22,305 4,835| 4,566 269| 17,470 35,089 88 44 44 12 11 1
Electric and electronic equipment 25248 678 24,570 9,876 14,694| 4,618 4,133 485| 10,076 19,952 81 40 41 19 17 2
Transportation equipment 57,183 | —1,076 56,107 18,055| 38,052| 13,963| 11,265 2,698 24,089 42,144 75 32 43 25 20 5
Other manufacturing .... . 45758 | -882 44876| 23491| 21,385| 4,488| 3,948 540| 16,897 40,388 90 52 38 10 9 1
Wholesale trade ........ccoocovveerverneinieneens 113,622 -806| 112,816 19,409 93,407 | 14,063| 12,834 1,229 79,344 98,753 88 17 70 12 11 1
Finance (except ba
and real estate ... 23,526 -38 23,488 1,180 22,308 15 11 3| 22,293 23,473 100 5 95 * * ®
Services .......... 17,911 38 17,949 8,009 9,940 266 139 127 9,674 17,683 99 45 54 1 1 1
Other industries .... 37,773 -23 37,750 9,757 | 27,993 886 669 216| 27,107 36,864 98 26 72 2 2 1

See footnotes at end of table.
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Table 9.—Structure of Output for Nonbank Majority-Owned Foreign Affiliates, by Major Area and by Major Industry of Affiliate,
1977, 1982, 1989, and 1991—Continued

* 5

Millions of dollars Percent
Purchases Share of total output accounted for by:
U.S. exports to MOFA's U.S. content
. U.S. merchan-
Jﬁtﬂt Foreign Foreign content dise exports
Inven- (colpl + | Gross content of shipped by:
Sales tory col.2 = roduct Total Shipped | Other® | output Total
change cold + P (col.3 = Shipped | by unaf- | (col.5 — | (col.4 + (col6 / Unaffili-
col 5) col.4) Total | by U.S. | filiated | col.6) col.9) MOFA col '3) us. ated
' parents | U.S. Total | gross | Other | 1'00) parents | U.S.
persons ((col.10 | product | ((col.9 / ((col.7 /| persons
/ col.3) | ((col.4 /| col.3) col.3) | ((col.8 /
% 100) [ col.3) | x 100) x 100) | col.3) x
x 100) 100)
@ @ ©)] @ ©) (6) ) ®) @ (10) | 12 | @’ | (14 | (15 | (16)
1989
All areas, all industries ... 1,019,966 | 2,182 1,022,148 319,994| 702,154| 97,488 86,050| 11,437| 604,666| 924,660 90 31 59 10 8 1
By major area
Canada . 173,251| 1,309| 174,560| 52,114| 122,446| 37,843| 32,050 5792| 84,603| 136,717 78 30 48 22 18 3
Europe .. 573270 —813| 572,457| 179,758 | 392,699 | 29,888 | 27,585 2,303 | 362,811 | 542,569 95 31 63 5 5 *)
Latin America an
Hemisphere .. 87,014 530 87,544 29,601 57,943 11,236 9,495 1,741 46,707 76,308 87 34 53 13 11 2
Africa ........... 11576 -267 11,309 5,299 6,010 D D Db D b ®) 47 ®) ®) ®) ®)
Middle East .. 8,021 -43 7,978 4,891 3,087 367 288 78 2,720 7,611 95 61 34 5 4 1
Asia and Pacific 161,640 1,444| 163,084| 46,875| 116,209| 17,491 16,136 1,355| 98,718 145,593 89 29 61 11 10 1
International 5,196 22 5,218 1,457 3,761 ®) ®) ®) ®) ®) ®) 28 ®) ®) ®) ®)
By major industry
Petroleum 179,420 602| 180,022 77,195| 102,827 2,462 1,869 593| 100,365 177,560 99 43 56 1 1 *
Manufacturing ... 509,308 | 4,299| 513,607 | 173,298 | 340,309 | 66,493 | 57,707| 8,786| 273,816| 447,114 87 34 53 13 11 2
Food and kindred p . 50,791 -—245 50,546 13,643| 36,903 2,078| 1,465 613| 34,825| 48,468 96 27 69 4 3 1
Chemicals and allied products 94,652 421 95,073| 32,059| 63,014 7,342 6,500 842| 55,672 87,731 92 34 59 8 7 1
Primary and fabricated metals 21,032 -51 20,981 7,623| 13,358 1,756 1,409 348| 11,602 19,225 92 36 55 8 7 2
Machinery, except electrical ....... 100,319 1,073| 101,392 31,720 69,672 11,682| 10,837 845 57,990 89,710 88 31 57 12 11 1
Electric and electronic equipment .. 39,678 658 40,336| 12,646| 27,690 8,122| 7,286 837 19,568 32,214 80 31 49 20 18 2
Transportation equipment 114,391 1,000 115391| 33,764| 81,627 27,874| 23841 4,032| 53,753 87,517 76 29 47 24 21 3
Other manufacturing .... 88,444| 1,442 89,886 | 41,843 48,043 7639 6370| 1,269| 40,404| 82,247 92 47 45 8 7 1
Wholesale trade ... 204,295 105| 204,400| 36,760 167,640| 26,797 25247| 1550| 140,843| 177,603 87 18 69 13 12 1
Finance (except bal
and real estate ... 51,137| -3,203| 47,934| 3439| 44495 1 ® (*)| 44494 47933 100 7 93 Q) ) ®
Services ... 32,466 202 32,668 14,509| 18,159 448 388 60| 17,711 32,220 99 44 54 1 1 *
Other industries .... 43,342 178 43520 14,793| 28,727 1,286 838 448 27,441 42,234 97 34 63 3 2 1
1991
All areas, all industries .............. 1,240,880 —803| 1,240,077 | 356,069 | 884,008 | 108,787 | 95,691| 13,096 775,221| 1,131,290 91 29 63 9 8 1
By major area
Canada . 176,996 | -1,040| 175956| 47,126| 128,830 39,522| 32,831 6,690| 89,308 136,434 78 27 51 22 19 4
Europe .. 733584| —880| 732,704 217,515| 515189 | 34,318 31,229| 3,089| 480,871| 698,386 95 30 66 5 4 *
Latin America and Other Western
Hemisphere .. 102,090 130| 102,220| 28,464 73,756 14,380( 12,781| 1,600 59,376 87,840 86 28 58 14 13 2
Africa ............ 13,513 62 13,575 6,074| 7,501 485 336 149 7,016 13,090 96 45 52 4 2 1
Middle East .. 7,849 53 7,902 2,882 5,020 309 190 118 4,711 7,593 96 36 60 4 2 1
Asia and Pacific 200,461 825| 201,286| 52,208 149,078| 19,739| 18,293| 1,445 129,339| 181,547 90 26 64 10 9 1
International 6,387 47 6,434 1,798 4,636 34 30 41 4,602 6,400 99 28 72 1 * ®
By major industry
Petroleum . 238,336 17| 238,353 88,835| 149,518 2,963 2311 652 | 146,555| 235,390 99 37 61 1 1 *
Manufacturin 595,686| —979| 594,707 | 182,085| 412,622| 72,681| 62,664| 10,017| 339,941| 522,026 88 31 57 12 11 2
Food and ki p . 67,968 420 68,388 17,922| 50,466 1,846 1,329 517| 48,620 66,542 97 26 71 3 2 1
Chemicals and allied products 113,182 189| 113371| 32,690| 80,681 8,260 7,028 1,232 72,421| 105,111 93 29 64 7 6 1
Primary and fabricated metals 22,053| -384 21,669 7,113 14,556 1,729 1,329 400| 12,827 19,940 92 33 59 8 6 2
Machinery, except electrical ....... 112,724 -771| 111,953 29,923 82,030 12,775| 11,862 913| 69,255 99,178 89 27 62 11 11 1
Electric and electronic equipment .. 47,504 73 47,577| 13,389| 34,188 9,172| 8470 702| 25,016 38,405 81 28 53 19 18 1
Transportation equipment 127,545 -214| 127,331 33,944| 93387 29271| 24586| 4,685| 64,116 98,060 77 27 50 23 19 4
Other manufacturing 104,710| -293| 104,417| 47,104| 57,313 9628 8060| 1,568| 47,685 94,789 91 45 46 9 8 2
Wholesale trade ........cccoccovveernerneineineens 227,485 -173| 227,312| 41,060| 186,252| 31,152 29,289 1,863 | 155,100 196,160 86 18 68 14 13 1
Finance (except ba
and real estate ... 65,896 -13 65,883 4,739| 61,144 38 29 9| 61,106 65,845 100 7 93 * * ®)
Services .......... 45,651 -13 45,638 | 18,097 27,541 578 497 80| 26,963 45,060 99 40 59 1 1 *)
Other industries ... 67,825 360 68,185| 21,253 | 46,932 1,375 899 475| 45,557 66,810 98 31 67 2 1 1

D Suppressed to avoid disclosure of individual company data.

* Less than 0.5 percent.

1. Includes purchases of goods and services from foreign residents and purchases of services from U.S. resi-

dents.
MOFA  Majority-owned foreign affiliate
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the possibility of changes in the regulatory or
policy environment.**

The higher share of indirect business taxes for
MOFA’S may partly reflect the fact that the taxes
on petroleum products imposed by many for-
eign governments are higher than those imposed
by the U.S. Government. In 1989, the indirect-
business-taxes share of gross product for mora’s
in petroleum was 58 percent, whereas it was only
24 percent for U.S. parents in this industry.

The factors underlying the differences in
the profit-type-return and indirect-business-taxes
shares between mora’s and U.S. parents may
also underlie the differences in the employee-
compensation shares, because a higher (lower)
share for one component necessarily means a
lower (higher) share for other components. In
addition, the employee-compensation share may
be more directly affected by the tendency of
MOFA’S t0 be in less labor-intensive industries.
For example, 25 percent of mora gross product
was in petroleum, an industry with relatively low
labor intensity, whereas only 9 percent of U.S.
parent gross product was in this industry. The
employee-compensation share for mora’s may
also tend to be lower because average hourly wage
rates in many countries where Mmora’s operate are
lower than those in the United States.

Among the four major regions that accounted
for 97 percent of mora gross product in 1991—
Canada, Europe, Latin America and Other
Western Hemisphere, and Asia and Pacific—
the employee-compensation share of mora gross
product was highest in Canada (60 percent), fol-
lowed by Europe (45 percent), Latin America
and Other Western Hemisphere (40 percent),
and Asia and Pacific (38 percent). In contrast,
the profit-type-return share of gross product
was lowest in Canada (11 percent) and Europe
(18 percent) and highest in Latin America and
Other Western Hemisphere (33 percent) and Asia
and Pacific (30 percent). Canada’s employee-
compensation share was unusually high in 1991,
and its profit-type-return share unusually low.
This unusual distribution may have reflected the
country’s economic recession; in other years,
Canada’s distribution was more in line with that
of other major areas.”

14. For additional discussion, see|“Rates of Return on Direct Investment,”
SurvEey 72 (August 1992): 79-86.

15. Cyclical downturns tend to depress profits more than payroll be-
cause many firms tend to maintain their labor force and wage structure in
anticipation of an eventual upturn.

Structure of output

This section examines the changes in the gross-
product share of mora output and the changes
in the U.S. content of mora output from 1977
to 1991. In all industries combined, the gross-
product share of mora output decreased from
31 percent to 29 percent (table 9). By area, the
largest decreases were in Asia and Pacific and in
Canada.

In manufacturing, the gross-product share of
MOFA output decreased from 36 percent to 31
percent, as the portion of output accounted
for by purchases from other foreign persons
(table 9, column 13) increased. Among manu-
facturing industries, the largest decreases in the
gross-product share of mora output were in non-
electrical machinery (mainly computers) and in
electric and electronic equipment.

In all industries combined, the U.S. content
of mora output—that portion of mora output
represented by purchases from U.S. parents and
other U.S. sources—rose from 7 percent to 9 per-
cent. By area, the largest increases in U.S. content
were in Latin America and in Asia and Pacific.
In Latin America (primarily Mexico), the U.S.
content more than doubled, from 6 percent to
14 percent. This increase largely reflected rising
U.S. merchandise exports to mora’s participating
in the Mexican Government’s maquiladora pro-
gram.”® Consequently, much of the increase in
U.S. content represented unfinished goods that
ultimately returned to the United States after fur-
ther processing or assembly in Mexico.” In Asia
and Pacific (primarily Japan), the U.S. content
rose from 7 percent in 1977 to 10 percent in 1991.
Much of this increase reflected U.S. parents’ ex-
ports of finished goods to mora’s engaged in
wholesale trade.

In manufacturing, the U.S. content of mora
output edged down from 13 percent in 1977 to 12
percent in 1991. The changes in all of the ma-
jor manufacturing industries except electric and
electronic equipment were equally modest. In
electric and electronic equipment, the U.S. con-
tent increased substantially, from 12 percent to
19 percent, partly reflecting an increase in ship-

16. Under this program, U.S. producers can export components free of
customs duties to Mexican affiliates for assembly if a certain percentage of
the finished goods are exported back to the United States. U.S. duties are
levied only on the value added in Mexico.

17. The increase in the U.S. content of Mexican affiliates’ output may be
somewhat overstated because of differences between the valuation of mora
sales and the valuation of U.S. exports shipped to mora’s. U.S. exports
shipped to mora’s measure the goods’ full market value; in contrast, sales by
some MoFA’s participating in the maquiladora program measure only the fees
paid to the affiliates for processing or assembling the goods (thus excluding
the value of inputs received from the U.S. parents).
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ments to mora’s of components for assembly and  of the years. For both U.S. parents and moFrA’s,

reexport to the United States. imputed interest received and paid had to be es-
timated for all years; these items do not represent

Technical Note actual transactions, so data on them cannot be

collected. For mora’s, monetary interest received

Data sources and paid also had to be estimated for the two

nonbenchmark years, 1990 and 1991.

In constructing table 5 (structure of output for
U.S. parents), the “inventory change” component
had to be estimated for 1982 and 1989 because
opening balances for inventories for those years
were not collected. These estimates were derived
using data from the Census Bureau’s Quarterly
Financial Report, which covers all U.S. businesses.

The 1977, 1982, and 1989 gross product estimates
for U.S. parents and mora’s are based on universe
data from Bea’s benchmark surveys of U.S. di-
rect investment abroad. The first three columns
of table 10 present the U.S. mnc, U.S. parent,
and mora estimates of gross product components
from the 1989 benchmark survey; the next two
columns indicate the location of the estimates in
U.S. Direct Investment Abroad: 1989 Benchmark  Definitional differences between U.S.-mnc and
Survey, Final Results (U.S. Government Printing NIPA gross product components

Office, Washington, pc: October 1992). MoFa

gross product estimates for 1990 and 1991 are  In general, the mnc gross product components
mainly based on universe estimates derived from  are conceptually consistent with the correspond-
sample data from Bea’s annual surveys of U.S.  ing ~iea components. The last column of

direct investment abroad. table 10 highlights definitional differences be-
tween mnc and N1pa gross product components.
Estimation The net effect of these differences is negligible be-

cause their individual effects are largely offsetting
and because each one is quite small in relation
to total Gpp.

Most of the data required to estimate U.S.-mnc
gross product were collected in the Bea surveys,
but data for several items were not collected:;
these items had to be estimated for some or all Tables 11 and 12 follow. [

Table 10.—U.S.-MNC Gross Product Methodology and Its Relation to NIPA Methodology

1989 estimates (millions of dollars) Location of estimates in 1989
benchmark survey publication *
USs US (table and column number) How MNC definition compares with NIPA definition
MNC's | parents | MOFAS
U.S. parents MOFA's
Total gross product ... 1,364,878 | 1,044,884 319,994
Employee compensation 798,761 666,196 132,565 Same as NIPA's.
Wages and salaries ........... . 645,986 538,857 107,129
Plus: Employee benefit plans ... 152,775 127,339 25,436
Profit-type return (PTR) .. 251,434 164,910 86,524 (1) Based on financial accounting practices; NIPA PTR is
Net income ........... 242,805 170,663 72,142 based on tax accounting practices. (2) Excludes inventory
Plus: Income taxes 93,737 60,446 33,291 valuation and capital consumption adjustments, and certain
Plus: Depletion 7,436 5,234 2,202 other adjustments.
Less: Capital gains 24,185 22,056 2,129
Less: Income from equity investments 68,358 49,377 18,981
Net interest Paid ..o 21,358 26,344 =4,986 | o | e Same as NIPA's.
Monetary interest paid .. . 182,381 155,147 27,234 1.S1(2) nJ 1)
Plus: Imputed interest paid ... 22,542 21,299 1,243 estimated estimated
Less: Monetary interest receive! 171,278 141,578 29,700 1.S1(1) .y 1(1)
Less: Imputed interest received .. 12,288 8,525 3,763 estimated estimated
Indirect business taxes, etC. .......cccocvvnene. . 145,541 66,639 78,902 | oo | e Excludes business transfer payments.
Taxes other than income and payroll taxes ...........c.c....... 140,772 64,028 76,744 .S 1(7) .J 1 (4)
Plus: Production royalty payments to governments 5,895 2,610 3,285 .S 1 (4+5) MJ1(3)
Less: Subsidies reCeIVed ... 1,127 20 1,127 na. .31 (5)
Capital consumption allowances (CCA) ......ccornirviienns 147,784 120,795 26,989 [ oo | e (1) Based on financial accounting practices; NIPA CCA is
DEPIECIALION ...ouvvuvecirceiiiiniei e 147,784 120,795 26,989 1M 1 (6) 1D 1 (6) | based on tax accounting practices. (2) Excludes
depreciation expenditures for mining exploration, shafts
and wells, and certain other adjustments.
n.a. Not available. Note.—U.S. MNC gross product excludes the following because they are beyond the scope of direct investment:
1. U.S. Department of Commerce, Bureau of Economic Analysis, U.S. Direct Investment Abroad: 1989 Benchmark ~ Gross product of government and government enterprises and private households; imputed rental income of owner-
Survey, Final Results (Washington, DC: U.S. Government Printing Office, 1992). occupied farm and nonfarm housing; and rental income of persons. The U.S. MNC estimates also exclude banks.
2. Data on subsidies received by U.S. parent companies were not collected in the 1989 benchmark survey. Subsi- MOFA  Majority-owned foreign affiliate
dies are assumed to be zero because few U.S. parents were in industries that receive most of the subsidies in NIPA  National income and product accounts

the United States.
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Table 11.—Gross Product of Nonbank U.S. MNC's, by Industry of U.S. Parent, 1977, 1982, and 1989

Amount (millions of dollars)

MOFA share of MNC total

(percent)
U.S. MNC's worldwide U.S. parents MOFA's
1977 1082 1089 1077 1082 1089 1977 1982 1989 Lom7 1082 1089
All industries 651,665 1,019,734 1,364,878 490,529 796,017 1,044,884 161,136 223,717 319,994 25 22 23
Petroleum 114,051 211,937 165,680 52,052 134,096 93,128 61,999 77,841 72,552 54 37 44
Oil and gas extraction 4,384 14,767 4,371 3,546 11,333 3,352 838 3,434 1,019 19 23 23
Crude petroleum extraction (no refining) and natural gas ............ 3,052 5,034 3,211 2,368 4,324 2,918 685 710 293 22 14 9
Oil and gas field services 1,332 9,733 1,160 1,178 7,009 434 154 2,724 726 12 28 63
Petroleum and coal products 101,137 175,425 151,174 43,238 104,824 82,425 57,899 70,601 68,749 57 40 45
Integrated petroleum refining and extraction 100,837 174,483 147,690 42,941 104,068 79,831 57,896 70,415 67,859 57 40 46
Petroleum refining without extraction ©®) o o ®) D D ! D © ®) ©®) ®)
Petroleum and coal products, nec ... ®) D D ©®) D ® -8 D (& ©®) ©®) ®)
Petroleum wholesale trade 5,109 18,385 9,785 2,193 14,828 7,158 2,917 3,557 2,627 57 19 27
Other 3,420 3,361 350 3,075 3111 193 345 250 157 10 7 45
Manufacturing 382,280 542,689 793,771 301,286 421,050 586,568 80,994 121,639 207,203 21 22 26
Food and kindred products 27,871 46,069 79,472 21,782 35,804 60,310 6,088 10,265 19,162 22 22 24
Grain mill and bakery products 4,976 6,183 11,957 4,088 5,023 9,990 887 1,160 1,967 18 19 16
Beverages 5,016 7,661 20,941 3,905 6,268 16,477 1,111 1,393 4,464 22 18 21
Other 17,879 32,225 46,574 13,789 24,513 33,843 4,090 7,712 12,731 23 24 27
Chemicals and allied products 51,547 93,054 141,006 39,133 66,234 97,119 12,413 26,820 43,887 24 29 31
Industrial chemicals and SYNthetics .............coevereeenerenerireerinii 28,970 47,841 64,665 23,320 34,419 43,889 5,650 13,422 20,776 20 28 32
Drugs 11,259 21,828 43,656 7,697 14,589 30,448 3,562 7,239 13,208 32 33 30
Soap, cleaners, and toilet gOOdS ..........coocvvreeeererenerieerisrirenins 7,486 14,287 20,174 4911 9,712 13,123 2,575 4,575 7,051 34 32 35
Agricultural chemicals ® 4,070 2,812 ®) 3,272 2,156 ®) 798 656 ©®) 20 23
Chemical products, nec ©®) 5,029 9,698 ®) 4,242 7,503 ®) 787 2,195 ®) 16 23
Primary and fabricated metals 40,209 43,592 45,775 35,380 37,215 37,556 4,829 6,377 8,219 12 15 18
Primary metal industries 27,318 23,046 27,195 24,800 20,349 22,276 2,518 2,697 4919 9 12 18
Ferrous 19,065 13,659 8,439 18,227 13,103 7,899 838 556 540 4 4 6
Nonferrous 8,253 9,387 18,756 6,573 7,246 14,377 1,680 2,141 4,379 20 23 23
Fabricated metal products 12,890 20,546 18,580 10,579 16,866 15,280 2,311 3,680 3,300 18 18 18
Machinery, except electrical 60,402 84,046 116,146 42,356 60,597 70,887 18,046 23,449 45,259 30 28 39
Farm and garden machinery 3,388 3,532 D 2,793 3,039 D 595 493 D 18 14 ®)
Construction, mining, and materials handling machinery 10,534 12,171 9,937 8,425 9,850 7,921 2,109 2,321 2,016 20 19 20
Computer and office equipment 30,263 49,733 74,449 17,621 32,221 39,566 12,642 17,512 34,883 42 35 47
Other 16,218 18,609 ®) 13,518 15,487 ®) 2,700 3,122 ®) 17 17 ©)
Electric and electronic equipment 32,105 69,259 68,515 26,683 59,323 56,139 5,422 9,936 12,376 17 14 18
Household appliances 3,639 3,877 5,256 2,634 3,128 3,556 1,005 749 1,700 28 19 32
Household audio and video, and communication equipment 7,859 25,221 34,569 7,084 21,952 29,531 775 3,269 5,038 10 13 15
Electronic components and accessories 3,456 10,844 13,095 2,784 9,364 9,814 672 1,480 3,281 19 14 25
Electrical machinery, nec 17,151 29,317 15,595 14,181 24,879 13,238 2,970 4,438 2,357 17 15 15
Transportation equipment 88,513 91,170 160,292 71,302 71,256 121,141 17,211 19,914 39,151 19 22 24
Motor vehicles and equipment 62,507 53,350 97,948 47,979 36,260 65,303 14,528 17,090 32,645 23 32 33
Other 26,006 37,820 62,343 23,323 34,996 55,837 2,683 2,824 6,506 10 7 10
Other manufacturing 81,633 115,499 182,567 64,649 90,621 143,417 16,983 24,878 39,150 21 22 21
Tobacco products 9,841 19,527 20,832 6,023 11,645 11,782 3,818 7,882 9,050 39 40 43
Textile products and apparel 9,198 10,450 11,549 8,079 9,432 10,098 1,119 1,018 1,451 12 10 13
Lumber, wood, furniture, and fiXtUrES .........cccceeerveremrrererierreniennns 7,322 7,279 12,723 6,597 6,724 11,738 725 555 985 10 8 8
Paper and allied products 12,034 13,454 36,414 9,708 11,842 29,197 2,325 1,612 7,217 19 12 20
Printing and publishing 5,916 10,732 22,271 5,260 9,812 20,184 656 920 2,087 11 9 9
Rubber products 9,902 11,488 9,838 7,328 8,367 6,127 2,574 3,121 3,711 26 27 38
Miscellaneous plastics Products ...........c..ovcereeeeerenerinerineeis 1,576 1,249 6,119 1,285 1,090 4,396 292 159 1,723 19 13 28
Glass products 2,792 4,631 5,649 2,191 3,896 4,793 601 735 856 22 16 15
Stone, clay, and other nonmetallic mineral products . 4,872 6,187 6,692 3,806 5,150 4,991 1,066 1,037 1,701 22 17 25
Instruments and related products 13,940 25,456 46,061 10,656 18,313 36,455 3,284 7,143 9,606 24 28 21
Other 4,240 5,045 4,422 3,717 4,351 3,657 523 694 765 12 14 17
Wholesale trade 6,536 17,427 28,766 5,058 13,604 22,587 1,478 3,823 6,179 23 22 21
Durable goods 2,583 10,431 13,668 1,939 7,609 10,520 644 2,822 3,148 25 27 23
Nondurable goods 3,953 6,996 15,098 3,119 5,995 12,067 834 1,001 3,031 21 14 20
Finance (except banking), insurance, and real estate ................ 29,230 31,823 62,715 22,825 22,801 50,535 6,404 9,022 12,180 22 28 19
Finance, except banking 3,012 4,991 16,948 2,488 4,730 15,103 524 261 1,845 17 5 11
Insurance 24,835 23,539 41,233 19,866 17,954 34,948 4,968 5,585 6,285 20 24 15
Real estate 85 135 668 72 120 558 13 15 110 15 11 16
Holding companies 1,108 3,005 2,808 399 -2 =75 709 3,007 2,883 64 100 103
Nonbusiness entities, except GOVEIMMENE ............cooceveererreerneeirnns 190 154 1,057 ® ® ® 190 154 1,057 100 100 100
Services 11,674 29,362 66,999 9,950 25,997 57,090 1,724 3,365 9,909 15 11 15
Hotels and other lodging places na. 2,838 6,676 na. 2,693 5,780 na. 145 896 na. 5 13
Business services n.a. 10,026 24,067 na. 8,501 18,756 na. 1,525 5311 na. 15 22
Advertising na. 2,627 3,960 n.a. 1,947 2,349 na. 680 1,611 na. 26 41
Equipment rental (ex. automotive and computers) na. 652 193 na. 646 175 na. 6 18 na. 1 9
Computer and data processing Services ............ na. 2,313 6,361 na. 2,135 5,353 na. 178 1,008 na. 8 16
Business services, nec na. 4,434 13,551 n.a. 3,773 10,878 n.a. 661 2,673 n.a. 15 20
Automotive rental and leasing na. ® 4,998 na. (6] 4212 na. ® 786 na. na 16
Motion pictures, including television tape and film ..o na. 941 3,465 na. 825 2,663 na. 116 802 n.a. 12 23
Health services na. 5,420 8,965 n.a. 5,234 8,559 na. 186 406 na. 3 5
Engineering, architectural, and surveying services . na. 3,350 3,498 na. 2,422 2,998 na. 928 500 na. 28 14
Management and public relations services .. na. 6] 1,702 na. ® 1,180 na. 6] 522 na na 31
Other n.a. 6,787 13,629 na. 6,322 12,943 n.a. 465 686 na. 7 5
Other industries 107,895 186,496 246,946 99,358 178,469 234,975 8,537 8,027 11,971 8 4 5
Agriculture, forestry, and fishing ®) 1,044 366 D 803 332 ®) 241 34 ®) 23 9
Mining 2,415 956 2,931 1,974 876 2,551 441 80 380 18 8 13
Metal mining 853 ®) 2,103 680 ®) 1,764 173 8 339 20 ©) 16
N llic minerals 1,562 ®) 828 1,294 (®) 787 268 32 41 17 ©) 5
Construction ®) 11,583 8,509 D 9,984 7,300 ®) 1,599 1,209 ® 14 14
Transportation 18,771 27,409 58,371 17,287 25,386 57,216 1,483 2,023 1,155 8 7 2
Communication and public ULIHES ...........ccveveererirerinriierireriscris 47,798 99,035 123,381 46,536 97,738 120,224 1,262 1,297 3,157 3 1 3
Retail trade 28,740 46,471 53,387 26,251 43,683 47,352 2,490 2,788 6,035 9 6 11

D Suppressed to avoid disclosure of data of individual companies.
n.a. Not available.

1. No data are shown in this cell because U.S. nonbusiness entities, such as individuals, estates, or trusts, that
directly hold foreign investments are not required to report financial and operating data in BEA surveys of U.S.

direct investment abroad.

2. Included in “other” services.
MNC  Multinational company
MOFA  Majority-owned foreign affiliate
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Table 12.1.—Gross Product of Nonbank Majority-Owned Foreign Affiliates, Country by Industry, 1977
[Millions of dollars]
Manufacturing Finance
I h h hol b(exli:ept) h
Al Chemi- Primary Machin- . Transpor- Whole- anking), . Other

industries Petroleum Total Fﬁ%‘érggd cals and and ery, Eﬁecg['fo;‘igd tation mgr:ngc- sale trade | insurance, Services industries

roducts allied fabricated | except equinment equip- wrin and real

P products metals | electrical | 9P ment 9 estate
All countries 161,136 62,010 71,609 5,598 10,075 4,231 13,555 8,062 13,921 16,165 11,301 1,948 3,929 10,339
Canada 217,783 6,110 15,151 1,364 1,623 1,346 1,682 1,276 3815 4,044 875 910 621 4,114
Europe 69,360 16,944 40,441 2,455 5412 2,091 9,540 4,935 7,705 8,303 7,628 276 2,102 1,969
Austria 844 ©) 226 25 17 12 (®) ®) ©®) 70 307 0 27 ©)
Belgium 4,244 543 2,605 88 524 110 341 622 ®) (®) 726 21 151 198
Denmark 672 ©) 123 26 © ©®) 1 46 0 ©) 225 ©) 7 ©)
Finland 247 ©) D 0 ©) 0 0 5 0 ©) 209 0 0 )
France 9,688 (®) 6,203 341 812 165 2,122 655 1,045 1,064 961 (®) 416 255
Germany, Federal Republic of ... 18,115 4,424 12,058 519 1,242 760 3,080 1,262 3,290 1,904 999 78 250 306
Greece 389 235 100 9 37 ©®) 0 9 0 ©) 38 5 ©) ©
Ireland 762 188 485 62 152 10 76 32 8 146 83 -2 3 5
Italy 5,825 2,430 2,744 199 447 114 909 449 178 447 466 23 82 80
Luxembourg 198 23 175 0 ®) ©) 32 5 0 (®) 3 -4 0 0
Netherlands 4,209 887 2,235 278 592 267 589 123 (®) ®) 641 19 266 162
Norway 1,655 1,207 178 0 © ©®) 4 ©®) 0 27 219 -5 27 28
Portugal 178 ®) 84 11 (®) 5 ©) ®) ©) 17 51 ©) ©) 2
Spain 2,019 8 1,479 115 250 38 117 438 390 130 368 7 49 108
Sweden 1,103 294 518 © 49 19 282 ®) 14 87 234 ©) 40 ©)
Switzerland 2,015 321 449 (®) 49 ®) 42 107 0 195 1,025 42 130 48
Turkey 266 ©) 69 2 4 0 0 () ©) ©) 12 0 43 ©)
United Kingdom 16,861 3,793 10,679 724 1,145 529 1,905 930 2,292 3,155 1,046 18 586 739
Other 70 7 (®) 0 0 *) 0 ®) 0 ( 14 (®) 9 (®)
Latin America and Other Western Hemisphere . 16,036 3,072 9,533 1,156 1,981 587 889 920 1,506 2,494 1,195 348 461 1,426
South America 10,927 1,668 7,534 788 1518 462 809 676 1,245 2,036 755 45 309 616
Argentina 1,449 306 945 73 213 35 145 46 179 254 143 3 21 32
Brazil 6,485 736 5,169 450 1,003 231 657 535 901 1,392 220 26 88 246
Chile 162 (®) 62 6 21 ©) 0 ©) (®) (®) 30 0 4 (®)
Colombia 532 113 320 39 91 (®) 1 18 ©) ©) 72 6 6 15
Ecuador 307 ©) 35 9 10 4 0 5 0 6 16 0 2 ©
Peru 404 114 74 14 14 ©®) 1 13 ©) ©) 36 * 4 177
Venezuela 1,370 97 745 168 165 36 5 45 115 212 228 10 185 105
Other 216 (®) 184 28 1 ®) 0 ©) ©) ©) 9 1 * (®)
Central America 2,879 233 1,863 299 433 122 79 242 261 426 313 38 61 371
Costa Rica 115 1 57 16 17 1 0 7 0 16 5 * 0 53
Guatemala 156 45 61 15 18 2 0 8 *) 18 8 2 0 39
Honduras 142 ©) 33 23 2 0 0 0 0 8 3 ) 0 ©)
Mexico 2,050 21 1,646 232 378 115 79 211 261 369 222 7 39 115
Panama 289 89 26 ©) 9 0 0 0 0 ©) 67 27 21 60
Other 127 ©) 41 ©) 10 3 0 16 0 ©) 8 2 0 ©)
Other Western Hemisphere 2,230 1,170 136 69 30 4 0 2 0 32 127 266 92 439
Bahamas 157 39 6 2 5 0 0 0 0 * 41 5 46 21
Barbados 25 ©) 0 0 0 0 0 0 0 0 0 0 3 ©)
Bermuda 398 56 0 0 0 0 0 0 0 0 49 268 23 2
Dominican Republic 226 33 83 ®) 3 4 0 1 0 ®) 4 2 * 104
Jamaica 370 ©) 18 5 4 0 0 0 0 8 4 1 1 ©)
Netherlands Antilles 89 (®) 1 1 g) 0 0 0 0 0 4 -14 15 ®)
Trinidad and Tobago ®) (®) ®) ®) ®) 0 0 1 0 ®) 4 1 4 14
United Kingdom Islands, Caribbean .............coocurmerrirnennes 24 0 1 0 0 0 0 0 0 1 20 2 0 1
Other ©) 27 ®) 1 (®) 0 0 0 0 7 1 *) 0 (®)
Africa 8,020 ©) 802 © 119 95 ©) 85 ©®) ©®) 314 * 43 ©)
Egypt 344 332 4 0 4 0 0 0 0 0 3 0 5 )
Nigeria 1,848 1,736 54 2 24 1 0 © 0 ©) 31 2 2 24
South Africa 1,317 ©) 546 © 80 39 104 53 © 114 208 8 18 ©)
Other 4511 4,001 198 ©) 11 55 ®) ©®) 2 ©) 72 -10 18 232
Middle East 22260 21,120 103 © 41 0 ©®) 23 0 © 103 © 204 ©)
Israel 225 ©) 84 ©) 22 0 (®) 21 0 ©) ©) 7 11 1
Saudi Arabia () (®) 3 0 3 0 0 0 0 0 8 ©) 272 147
United Arab Emirates 1,117 1,072 * 0 0 0 * 0 0 0 0 *) 3 1
Other ®) ©) 16 1 16 0 -3 2 0 0 © i 118 ©
Asia and Pacific 16,367 ©) 5579 ©) 900 112 1,317 823 ©) 1,123 1,186 © 298 ©)
Australia 5578 1,158 2,458 256 381 63 225 167 703 664 378 178 153 1,253
China 2 0 2 0 0 0 0 2 0 0 0 0 0 0
Hong Kong 542 71 199 2 19 ©®) 22 117 0 © 172 24 40 36
India 210 1 205 1 82 0 25 ©) 0 ©) 3 -1 0 2
Indonesia 4,661 4,394 106 2 17 * 0 18 0 69 7 1 1 150
Japan 3,065 ©) 1,468 ©) 228 11 © 62 1 97 375 9 83 ©)
Korea, Republic of 79 0 59 10 1 0 (®) 34 0 ®) ®) 0 5 ®)
Malaysi 333 161 122 ¥) 12 ©®) 2 80 2 ©) 20 1 3 27
New Zealand 384 ©) 158 ©®) 21 0 ©®) 8 ©) 38 60 6 2 ©
Philippines 549 ©) 278 79 70 ©) 0 23 ©) 77 40 ©) 4 ©)
Singapore 400 105 210 * 2 20 45 127 ©) © 52 -1 3 30
Taiwan 260 9 224 16 23 0 ©) 147 ©) ©) 21 £ 0 5
Thailand 254 ©) 58 8 14 1 0 ®) 0 ©) 40 ®) 5 ©
Other 50 3 30 3 30 0 0 0 0 -3 © ©) * ©)
International * 1,311 873 438

Addenda:

Eastern Europe 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0
European COMMUNItIES (12)3 .....vvvvvvvvvvrrrrrrrrrrsressessessseseesseeeenes 63,162 14,670 38,969 2,372 5,282 2,021 ®) ©) 7,676 7,865 5,608 228 1,827 1,861
EC* 32,948 30,227 963 181 234 41 7 83 115 301 335 ®) 583 (®)

D Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000.
1. See footnote 2 to table 6.

2. See footnote 3 to table 6.
3. See footnote 4 to table 6.
4. See footnote 5 to table 6.
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Table 12.2.—Gross Product of Nonbank Majority-Owned Foreign Affiliates, Country by Industry, 1982

[Millions of dollars]

Manufacturing Finance
Il h h hol b(exli:ept) h
Al Chemi- Primary Machin- . Transpor- Whole- anking), . Other

industries Petroleum Total Fﬁ%‘érggd cals and and ery, Eﬁecg['fo;‘igd tation mgr:ngc- sale trade | insurance, Services industries

roducts allied fabricated | except equinment equip- wrin and real

P products metals | electrical | 4P ment 9 estate
All countries 223,717 85,608 99,756 8,884 16,429 5,402 17,619 9,876 18,055 23,491 19,409 1,180 8,009 9,757
Canada 34,017 10,998 16,413 1,448 2,303 989 2,002 1,680 4,123 3,868 1,796 341 1,094 3,376
Europe 112,577 38,413 54,727 4,267 7,892 2,954 11,956 5,273 9,462 12,922 12,058 701 4,691 1,987
Austria 981 ©) 246 © 16 1 ®) 77 -20 122 297 1 81 ©
Belgium 5127 932 2,394 98 803 96 389 513 18 477 1,445 =17 ®) ®)
Denmark 1,334 749 231 71 15 8 2 80 15 40 294 * 50 11
Finland 574 ©) D) 0 4 0 0 ®) 0 4 317 0 49 6
France 12,196 1,784 7,423 586 1,241 347 2,548 442 584 1,676 1,972 34 787 196
Germany, Federal RepubliC Of ...........ccooccveverreeierreerrreinecnnnns 24,756 7,137 15,292 638 1,541 968 3,239 1,641 4,340 2,925 1,333 30 517 446
Greece 197 260 140 10 ©) 5 0 ) 0 53 68 1 ©) ©
Ireland 1,893 404 1,336 128 464 25 247 106 21 345 143 -11 13 7
Italy 8,481 3,183 3,928 312 669 157 1,431 623 145 592 903 23 292 153
Luxembourg 235 40 196 0 ©) 16 12 (®) 0 116 1 -2 0 0
Netherlands 5,392 1,496 2,553 499 467 285 494 111 36 659 808 17 377 141
Norway 4,440 3,732 257 2 21 4 2 ©) 0 © 345 4 71 31
Portugal 341 17 191 23 26 13 ®) 44 25 ©) 94 0 40 0
Spain 2,571 88 1,854 193 388 89 336 480 202 165 309 2 242 76
Sweden 1,889 765 626 ©) 52 4 403 ®) 32 ©) 391 6 92 9
Switzerland 3,198 803 721 68 95 53 53 99 0 353 1,284 67 298 25
Turkey 152 74 49 ©) 9 0 0 16 0 ©) D 0 8 ©)
United Kingdom 38,465 16,418 17,254 1,572 1,972 884 2,749 760 4,065 5,251 2,010 552 1,458 774
Other 54 * ® 0 0 0 0 (®) (®) ~ 1 (®)
Latin America and Other Western Hemisphere . 27,939 5,974 17,531 2,189 3,907 1,051 1,723 1,129 2,647 4,885 2,199 -159 766 1,629
South America 20,358 3,244 14,093 1,595 2,982 868 1,594 699 2,418 3,937 1,557 32 447 986
Argentina 2,902 664 1,859 210 428 61 262 58 71 768 190 22 66 102
Brazil 11,199 475 9,572 809 1,942 534 1,307 538 2,031 2,410 665 11 144 332
Chile 468 135 122 13 34 22 0 9 7 37 88 *) 16 107
Colombia 1,361 434 720 124 201 37 1 ®) ®) 253 102 -1 33 72
Ecuador 516 402 72 18 21 8 0 13 2 10 22 1 7 12
Peru 1,116 707 108 18 37 17 0 9 0 27 86 * ©) ©)
Venezuela 2,394 300 1,401 319 307 70 20 40 229 418 384 -1 163 147
Other 402 126 238 83 12 120 3 ©®) ©) 15 20 0 ©) ©)
Central America 4,927 653 3,187 573 788 ®) 129 417 229 ®) 526 -22 128 454
Costa Rica 163 2 68 13 16 2 0 14 0 23 ©) 4 2 ©
Guatemala 276 139 74 16 32 4 0 6 0 16 13 1 4 45
Honduras 251 ©) 82 ©) 10 0 0 ®) 0 12 4 * 2 ©
Mexico 3,561 (®) 2,879 470 700 166 129 378 229 808 421 -5 84 (®)
Panama 433 197 45 4 27 1 0 0 0 12 64 22 31 118
Other 244 213 39 (®) 3 ®) 0 ©) 0 (®) (®) * 5 (®)
Other Western Hemisphere 2,654 2,076 251 21 137 (®) 0 14 0 ®) 115 -168 191 188
Bahamas 209 30 14 3 ©) 0 0 0 0 ©) ©) 7 86 ©
Barbados 59 ©) 13 0 0 0 0 9 0 5 0 0 5 ©)
Bermuda 82 67 0 0 0 0 0 0 0 0 © -38 34 ©)
Dominican Republic 122 2 43 4 10 ®) 0 2 0 ®) ®) 3 9 (®)
Jamaica 403 © 119 5 95 0 0 0 0 19 10 © 10 ©)
Netherlands Antilles 189 (®) 6 ®) ®) 1 0 0 0 0 ®) ®) 13 3
Trinidad and Tobago ®) (®) 27 ®) ®) 0 0 0 0 5 ®) 8 7 ®)
United Kingdom Islands, Caribbean .............ccoocwrerrernecnes 23 2 3 0 0 0 0 3 0 0 15 -19 25 -3
Other ©®) ©®) 25 3 0 0 0 0 0 22 ©) ©) 3 4
Africa 10,055 7,861 1,345 229 222 137 ®) 7 232 ®) 515 2 147 185
Egypt 1,389 1,316 13 * 8 3 0 2 0 0 © 1 24 ©
Nigeria 2,219 2,138 65 0 ©) 4 0 ©®) 0 ©) ©) 0 3 ©)
South Africa 2,330 826 1,011 186 149 71 131 43 227 204 377 -2 83 33
Other 4117 3581 255 43 ©) 59 ©®) ©®) 5 89 ©) 3 37 ©)
Middle East 8,112 6,548 187 7 49 ) ®) 71 0 © 243 -2 660 477
Israel 280 5 124 0 33 (®) (®) ) 0 ©) ©) 1 46 ©)
Saudi Arabia 3,965 ©) 46 5 3 (®) 0 (®) 0 ©) ©) -4 536 409
United Arab Emirates 3,060 2,961 ®) 0 ®) 0 0 0 0 0 ®) 0 ®) ®)
Other 808 ®) (®) 2 (®) 0 2 0 0 0 (®) 1 (®) (®)
Asia and Pacific 28,438 13,578 9,553 744 2,056 239 1,801 1,646 1,589 1,478 2,598 297 651 1,761
Australia 10,069 3,351 4,295 418 1,053 ®) 362 195 1,209 ®) 844 62 349 1,168
China 7 3 4 0 *) 0 0 4 0 0 0 0 0 0
Hong Kong 959 95 246 © 26 7 27 140 0 © 342 75 71 129
India 229 ©) 209 0 66 0 25 ®) 0 ©) 0 * © -4
Indonesia 6,317 5,998 146 7 46 15 g) 33 0 45 35 4 7 128
Japan 4587 ©) 2,178 140 497 41 ®) 216 1 © 777 97 93 ©)
Korea, Republic of 219 g) 119 ®) 7 0 0 78 0 ®) ®) 1 ®) (®)
Malaysi 1,691 ©®) 373 ©) 21 © ©®) 283 0 42 62 4 ©) ©)
New Zealand 618 207 281 27 13 (®) 2 15 © ©) 104 2 7 18
Philippines 1,074 418 447 72 155 (®) 1 81 ©) ©) 51 © 27 ©)
Singapore 1,109 309 570 2 15 3 215 221 108 5 183 5 23 18
Taiwan 616 ©) 514 29 35 ©®) ©) 287 ®) 36 ©) ©®) 3 ©
Thailand 657 446 9% 11 32 1 ©) 37 0 ©) ©) ) 12 ©)
Other 288 135 76 ©) 59 0 0 ©®) 0 0 19 * 22 36
International * 25579 2,237 342

Addenda:

Eastern Europe 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0
European Communities (12)3 .......oovrrereermnrrrereesmmsnsesreeennns 101,289 32,507 52,791 4,130 7,695 2,892 ®) 4817 9,450 (®) 9,380 627 4,073 1,910
EC*4 21,801 17,988 1,737 349 414 127 21 101 ®) ®) 592 * 787 697

D Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000.
1. See footnote 2 to table 6.

2. See footnote 3 to table 6.
3. See footnote 4 to table 6.
4. See footnote 5 to table 6.
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Table 12.3.—Gross Product of Nonbank Majority-Owned Foreign Affiliates, Country by Industry, 1989

[Millions of dollars]

February 1994

o 61

Manufacturing Finance
I h h holl b(exlfept) h
Al Chemi- Primary Machin- . Transpor- Whole- anking), . Other

industries Petroleum Total Fﬁ%‘érggd cals and and ery, Eﬁecg['fo;‘igd tation mgr:ngc- sale trade | insurance, Services industries

llied fabricated | except : equip- : and real

roducts | @ P | equipment quip turing

P products metals | electrical ment estate
All countries 319,994 77,195 | 172,008 13,643 32,059 7,623 30,430 12,646 33,764 41,843 37,947 3,439 14,612 14,793
Canada 52,114 9,509 28,885 1,759 4,298 1,902 2,676 1921 8,662 7,667 3,291 1,165 1,998 7,266
Europe 179,758 41,59 99,389 6,738 19,241 3,619 19,923 5,853 18,417 25,597 24,463 1,137 9,969 3,204
Austria 2,021 582 695 73 53 6 24 82 (®) (®) 659 3 58 24
Belgium 8,540 1,368 4,956 263 1,828 152 614 224 ®) (®) 1521 35 567 93
Denmark 1,243 128 363 163 51 20 -1 61 7 62 605 18 114 14
Finland 1,065 396 68 3 18 4 8 5 0 31 576 -1 21 5
France 22,625 (®) 11,794 745 2,776 384 3,519 577 639 3,155 4,008 160 1,871 (®)
Germany, Federal Republic of ... 35,683 5,116 25,804 916 3271 1,312 5,054 1,442 7,056 6,753 2,473 -38 1,318 1,010
Greece 677 317 201 42 95 0 0 8 0 55 110 * 46 3
Ireland 4,473 569 3,502 406 979 7 842 217 41 881 298 18 82 5
Italy 16,487 6,148 7,760 578 1,644 172 2,810 387 809 1,361 1,881 64 422 211
Luxembourg 587 64 515 0 80 ©) 8 3 4 (®) -7 12 4
Netherlands 13,214 (®) 7,761 687 3,661 369 892 545 74 1,533 2,421 -171 1,180 (®)
Norway 4,164 3,497 120 1 34 4 15 2 0 63 436 23 ®) ®)
Portugal 997 258 342 94 98 ®) 6 76 ®) (®) 308 * 89 0
Spain 7,398 106 5723 520 1,007 155 870 250 2,092 828 1,120 -3 316 136
Sweden 2,229 (®) 1,008 58 67 17 649 23 8 186 (®) 15 77 (®)
Switzerland 5,106 768 1,215 106 100 35 140 132 12 690 2,407 273 423 19
Turkey 463 203 137 22 34 -7 0 9 (®) (®) 76 *) (®) (®)
United Kingdom 52,703 15514 | 27423 2,061 3,444 885 4,473 1,748 6,468 8,344 4,703 749 3,264 1,050
Other 83 (®) 1 0 0 0 2 0 -1 ®) -2 15 1
Latin America and Other Western Hemisphere . 29,601 3,561 21,664 2,540 4,009 1411 1,854 1,588 4,740 5522 2,553 -208 687 1,344
South America 21,843 2,332 16,886 1,682 3,036 1,228 1,638 1,104 3,618 4,581 1,737 87 340 460
Argentina 1577 454 973 162 249 *) ©) 10 14 (®) 75 4 37 35
Brazil 16,618 849 14,167 1,158 2,352 974 1,413 1,062 3,382 3,826 1,273 62 236 30
Chile 681 135 364 10 56 193 ® 5 56 (®) 101 19 14 48
Colombia 1,150 489 650 112 188 25 19 (®) (®) 101 4 21 -115
Ecuador 272 219 37 17 5 1 0 2 0 2 1 * 0 5
Peru 397 (®) 90 5 43 6 0 3 0 33 21 0 5 ®)
Venezuela 736 64 509 152 138 19 14 3 ®) ®) 129 -2 22 13
Other 412 (®) 95 65 4 2 0 0 0 23 27 0 4 ®)
Central America 6,208 422 4,606 842 897 ©) 216 476 1121 (®) 498 54 132 496
Costa Rica 208 1 99 28 30 ©®) 0 8 0 (®) 10 0 3 94
Guatemala 158 52 69 15 1 0 0 0 0 43 15 -3 2 25
Honduras 287 69 105 90 * 2 0 0 0 13 1 (®) * (®)
Mexico 4,883 30 4,123 588 800 139 216 467 1121 792 388 68 105 169
Panama 530 164 182 124 49 1 0 0 0 7 72 (®) 19 (®)
Other 143 105 29 -1 7 7 0 1 0 15 2 (®) 3 (®)
Other Western Hemisphere 1,549 807 172 17 76 ®) 0 8 0 ®) 318 -349 215 387
Bahamas 425 61 8 0 8 0 0 0 0 0 62 178 84 33
Barbados 203 67 3 1 0 0 0 * 0 2 101 23 10 0
Bermuda -113 49 1 0 * 0 0 0 0 1 54 -231 12 2
Dominican Republic 209 11 31 2 12 0 0 2 0 14 10 * ©) ®)
Jamaica 455 58 85 0 41 ©) 0 0 0 (®) 53 *) (®) (®)
Netherlands Antilles 244 -16 7 3 4 0 0 0 0 0 4 —244 3 2
Trinidad and Tobago 497 467 16 5 9 0 0 0 0 2 0 5 7 1
United Kingdom Islands, Caribbean .............cooeermerrirnecnes -10 12 10 0 1 0 0 6 0 3 24 -80 21 3
Other 128 98 12 6 0 0 0 0 0 5 10 *) 1 7
Africa 5,299 ®) 883 191 228 175 127 17 19 127 117 -15 43 (®)
Egypt 769 689 24 5 10 4 ©) ®) 0 0 30 2 (®) (®)
Nigeria 1,733 1,701 18 *) 15 2 0 1 0 0 12 *) 1 0
South Africa 701 (®) 441 24 160 58 ®) ©) 19 69 55 0 11 (®)
Other 2,097 1,294 400 161 42 111 16 1 0 58 20 -17 (®) (®)
Middle East 4,891 ®) 195 8 23 0 8 119 0 37 163 -64 226 (®)
Israel 359 g) 191 6 22 0 8 119 0 36 82 -16 102 0
Saudi Arabia 2,735 (®) 6 1 4 0 0 0 0 1 31 -29 103 (®)
United Arab Emirates 1,176 1,156 *) 0 * 0 0 0 0 0 27 24 13 4
Other 621 (®) -3 *) -3 0 0 0 0 0 23 5 9 ®)
Asia and Pacific 46,875 13,734 20,992 2,407 4,259 516 5,841 3,148 1,927 2,893 7,359 1,424 1,690 1,675
Australia 13,902 3,691 6,861 1,500 1,903 250 511 281 1,245 1171 1,927 203 610 611
China 8 -28 36 10 9 -1 9 7 0 2 -6 0 5 *
Hong Kong 2,926 240 751 5 24 55 170 261 1 225 910 302 255 468
India 157 -9 161 0 (®) 0 ©) g) 0 (®) 3 1 1 *)
Indonesia 3,999 3591 100 (®) 59 2 7 (®) 0 (®) 42 -1 14 254
Japan 14,940 ®) 7,668 464 1,412 111 3,954 863 47 818 3,249 613 602 (®)
Korea, Republic of 726 -6 463 56 75 3 1 195 5 119 234 (®) 17 (®)
Malaysi 1,749 (®) 471 4 41 ©) 12 313 0 (®) 80 35 5 (®)
New Zealand 985 (®) 302 58 45 3 8 10 (®) (®) 173 11 25 (®)
Philippines 1,006 (®) 625 183 219 0 3 124 0 96 69 (®) 18 78
Singapore 2,353 463 1,453 22 89 20 656 588 34 44 293 51 79 13
Taiwan 1,938 4 1531 76 167 16 224 455 ®) (®) 239 (®) 34 (®)
Thailand 1,815 1,132 476 14 98 45 ®) 46 0 (®) (®) 56 17 (®)
Other 372 215 88 (®) (®) ®) 6 ©) 0 1 (®) ©) 5 (®)
International * 1,457 692 765

Addenda:

Eastern Europe 2 4 0 -1 0 0 0 0 0 0 -1 * 0 5 0
European COMMUNItIES (12)3 .....vvvvvvvvrvrrrrrrrrrrsressessesseeseeseeeeenes 164,628 35877 96,145 6,474 18,935 3,560 19,087 5,599 18,014 24,475 19,447 825 9,282 3,052
EC* 10,730 9,372 672 177 223 34 20 6 © ©) 260 -55 162 320

D Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000.
1. See footnote 2 to table 6.

2. See footnote 3 to table 6.
3. See footnote 4 to table 6.
4. See footnote 5 to table 6.
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Table 12.4.—Gross Product of Nonbank Majority-Owned Foreign Affiliates, Country by Industry, 1990

[Millions of dollars]

Manufacturing Finance
Il h h holl b(exlfept) h
Al Chemi- Primary Machin- . Transpor- Whole- anking), . Other

industries Petroleum Total Fﬁ%‘érggd cals and and ery, Eﬁecg['fo;‘igd tation mgr:ngc- sale trade | insurance, Services industries

roducts allied fabricated | except equinment equip- wrin and real

P products metals | electrical | 4P ment 9 estate
All countries 356,033 86,987 | 187,573 16,348 32,572 7,665 33433 13,382 37,078 47,096 40,233 5,637 17,090 18,513
Canada 50,820 9,003 27,391 2,005 3375 1,407 2,505 1,833 8,595 7,672 3,444 1,752 2,051 7179
Europe 213,419 48,665 | 116,180 8,926 20,606 4372 22,779 6,539 22,780 30,179 27,436 2,205 12,148 6,785
Austria 2,380 (®) 733 88 48 15 33 125 (®) (®) 694 24 104 (®)
Belgium 10,081 1,445 5,485 285 1,824 194 670 278 (®) (®) 2,101 262 728 60
Denmark 1,476 153 429 188 52 ©) -1 ®) ®) 73 733 28 123 8
Finland 1,203 (®) o 3 25 6 14 5 0 (®) 583 1 24 (®)
France 27,410 5418 13,993 1,012 3,465 500 4,041 972 599 3,403 4,593 183 2,489 734
Germany * 46,969 6,795 33,620 1,421 3,735 1,454 6,293 1,855 10,460 8,402 3,084 313 1,591 1,565
Greece 925 530 188 36 89 0 0 7 0 56 129 26 49 3
Ireland 5,416 672 4,270 430 1,281 89 1,220 284 48 919 393 -16 90 7
Italy 18,967 6,250 9,227 741 2,193 190 3212 637 780 1,473 2,271 169 548 503
Luxembourg 730 79 632 0 70 D 20 ®) ®) (® 0 -1 15 5
Netherlands 13,724 2,392 6,931 833 2,496 482 908 563 62 1,586 2,748 -31 1,496 188
Norway 5,120 4314 177 2 31 5 48 13 0 79 518 -1 89 23
Portugal 1,269 357 420 113 128 3 12 ©) ©) (®) 381 8 102 0
Spain 8,428 146 6,353 586 1,031 183 923 271 2,509 851 1,215 55 422 237
Sweden 2,128 (®) 1,049 75 97 1 541 ©) ®) (®) 810 29 90 (®)
Switzerland 6,072 984 1,728 (®) 119 50 101 103 18 (®) 2,825 28 462 44
Turkey 812 422 185 (®) 38 ®) 0 ©) ©) ©) 115 * 92 *
United Kingdom 60,123 17,322 30,545 2,627 3,886 1,125 4,741 1,042 6,876 10,248 4,205 1,143 3,616 3,291
Other 188 (®) (®) 0 0 ®) 0 ©) 0 = 38 -15 17 1
Latin America and Other Western Hemisphere . 31,080 5,999 21,621 3,043 4,179 1,249 1,774 1,368 4,135 5873 1,883 -671 754 1,494
South America 22,782 4,603 15,934 2,046 3,153 1,063 1,546 781 2,565 4,780 923 189 385 747
Argentina 2,603 765 1,397 445 287 15 18 20 17 595 356 (®) 28 (®)
Brazil 16,093 2,602 12,938 1,258 2,423 794 1,508 719 2,399 3,837 83 (®) 281 (®)
Chile 801 (®) 359 16 100 190 3 8 0 42 127 (®) 16 77
Colombia 1,399 581 588 121 201 27 0 18 (®) (®) 111 2 21 96
Ecuador 341 286 40 15 6 1 0 2 0 6 1 (®) 0 (®)
Peru 412 ®) 60 7 16 4 0 3 0 31 67 (®) 5 (®)
Venezuela 694 76 439 109 116 20 17 1 ®) ®) 148 -5 28 8
Other 438 ®) 113 75 4 4 0 0 0 30 20 1 5 ®)
Central America 6,947 340 5,458 980 920 ©) 220 579 1,570 (®) 577 -1 157 414
Costa Rica 176 1 105 27 29 ©) 0 8 0 (®) 17 0 4 49
Guatemala 110 27 66 10 13 0 0 0 42 15 -4 2 5
Honduras 213 59 80 74 * 2 0 0 0 3 7 * -1 67
Mexico 5,800 38 4,984 739 817 120 220 569 1,570 948 450 32 118 177
Panama 522 130 193 130 54 2 0 0 0 8 85 (®) 31 (®)
Other 126 86 30 -1 7 7 0 1 0 16 3 (®) 3 ®)
Other Western Hemisphere 1,351 1,055 228 17 105 ®) 7 8 0 ®) 383 -860 212 332
Bahamas 286 39 8 *) 8 0 0 0 0 0 43 41 120 35
Barbados 193 63 2 *) 0 0 0 * 0 1 105 * 24 0
Bermuda -210 17 1 0 * 0 0 0 0 1 134 -383 30 -10
Dominican Republic 263 19 35 2 16 0 0 2 0 15 11 * ©) ®)
Jamaica 338 50 133 0 69 ©) 0 0 0 (®) 57 3 (®) (®)
Netherlands Antilles -506 4 8 3 4 0 0 0 0 0 9 -544 17 1
Trinidad and Tobago 775 735 13 5 7 0 0 0 0 2 0 19 8 *)
United Kingdom Islands, Caribbean .............cooeurmerreriecnes 74 17 9 0 1 0 0 6 0 2 21 3 9 15
Other 136 111 19 7 0 0 7 0 0 5 4 1 2 0
Africa 6,162 4,659 868 199 240 131 109 21 18 150 144 21 67 403
Egypt 1,016 927 24 5 10 4 ®) ©) 0 0 36 2 20 7
Nigeria 2,222 2,186 22 4 12 2 0 1 0 4 12 1 1 0
South Africa 698 (®) 423 19 150 65 92 1 18 78 75 0 14 (®)
Other 2,226 ®) 399 171 68 60 ©) ©) 0 69 21 19 33 (®)
Middle East 3,206 2,428 350 9 30 1 6 255 0 48 79 4 291 62
Israel 577 g) 341 8 25 0 6 255 0 47 20 7 210 0
Saudi Arabia 123 (®) 7 1 4 1 0 0 0 1 23 -26 69 ®)
United Arab Emirates 1,644 1,606 *) 0 * 0 0 0 0 0 23 5 4 5
Other 862 (®) 1 *) *) 0 0 0 0 0 14 10 8 ®)
Asia and Pacific 49,786 15,560 21,163 2,165 4,143 504 6,261 3,366 1,550 3,173 7,246 2,334 1,778 1,704
Australia 14,178 4,445 6,321 1,302 1,872 217 496 247 885 1,301 1,713 359 634 706
China 114 =50 41 1 1 -2 ©) ©) 0 2 (®) 0 7 (®)
Hong Kong 3122 294 856 6 48 ©) 233 220 4 (®) 933 417 266 354
India 136 -9 141 0 35 0 ©) g) 0 (®) 3 g) 1 g)
Indonesia 4,987 4,529 11 8 58 2 7 (®) 0 (®) 42 (°) 16 (®)
Japan 14,565 ®) 7,305 497 1311 117 ©) ®) 43 ©) 2,845 992 544 ®)
Korea, Republic of 906 -6 486 70 72 3 12 185 13 132 349 23 44 1
Malaysi 1,825 1,006 612 7 35 9 15 424 0 123 119 72 5 11
New Zealand 914 (®) 243 8 54 3 ®) 9 ®) (®) 171 30 42 (®)
Philippines 1,015 (®) 571 137 211 ®) 3 103 0 (®) 53 (®) =7 ®)
Singapore 3,547 652 2,372 18 98 19 1,340 808 34 54 242 101 162 18
Taiwan 2,255 5 1526 7 171 19 202 457 (®) (®) 489 (®) 45 (®)
Thailand 1,832 1,045 496 16 107 ®) ®) 75 0 ®) 161 (®) 18 (®)
Other 389 253 82 9 60 1 7 5 0 0 ®) (®) 0 (®)
International 2 1,559 673 886

Addenda:

Eastern Europe 3 o 0 D 0 0 0 0 D 0 1 3 D) 5 0
European COMMUNILIES (12)4 .....vvvvvvvvverrrrrrrrresressessesseesseseeeeenes 195,516 41,560 | 112,094 8,272 20,248 4,279 22,040 6,101 22,399 28,755 21,852 2,139 11,271 6,600
ECS 10,158 8,820 621 137 198 37 24 12 42 172 263 -25 132 347

D Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000.

1. Beginning with 1990, includes the former German Democratic Republic (GDR), which reunited with the Federal
Republic of Germany in October 1990. This change does not affect the comparability of the 1990 data with the

data for earlier years, because no affiliates of U.S. companies were in the former GDR before 1990.

2. See footnote 2 to table 6.
3. See footnote 3 to table 6.
4. See footnote 4 to table 6.
5. See footnote 5 to table 6.
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Table 12.5.—Gross Product of Nonbank Majority-Owned Foreign Affiliates, Country by Industry, 1991

[Millions of dollars]

February 1994
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Manufacturing Finance
Il h h hol b(exli:ept) h
Al Chemi- Primary Machin- . Transpor- Whole- anking), . Other

industries Petroleum Total Fﬁ%‘érggd cals and and ery, Eﬁecg['fo;‘igd tation mgr:ngc- sale trade | insurance, Services industries

llied fabricated | except : equip- : and real

roducts | @ P | equipment quip turing

P products metals | electrical ment estate
All countries 356,069 88,835 182,085 17,922 32,690 7,113 29,923 13,389 33,944 47,104 41,060 4,739 18,097 21,253
Canada 47,126 7,725 23,753 2,075 3,303 1,447 2,140 1,709 6,923 6,155 3,633 2,370 2,155 7,491
Europe 217,515 53,114 115,359 10,171 21,094 4,043 20,571 6,496 21,406 31,579 217,663 981 12,953 7,445
Austria 2,365 ©) 759 90 47 13 38 161 ©) © 594 38 103 ©)
Belgium 9,831 1,607 5411 332 1,983 225 436 257 (®) (®) 1,749 218 764 84
Denmark 1,894 532 476 204 77 ®) ®) ®) ©) 90 709 27 130 20
Finland 1,125 ©) 101 4 30 6 18 5 0 37 © 2 25 ©)
France 27,306 5,556 13,768 1,163 3,528 498 3,582 972 627 3,399 4,501 153 2,468 859
Germany * 49,524 7512 34,850 1,695 3,862 1,240 6,479 1,691 10,409 9,473 3471 121 1811 1,758
Greece 1,169 705 230 56 111 0 0 10 0 52 154 30 49 0
Ireland 5318 660 4,224 431 1,494 93 779 283 45 1,008 290 46 80 17
Italy 20,308 7,077 9,286 934 2,249 167 3,158 635 701 1,444 2,506 135 661 643
Luxembourg 672 90 551 0 38 ®) 25 ®) ®) (®) 2 10 16 3
Netherlands 13,444 2,608 6,708 929 2,247 410 785 476 73 1,789 2,963 —481 1,407 240
Norway 4,939 4,290 127 2 22 5 28 15 0 56 411 3 91 18
Portugal 1,507 261 265 148 17 4 (®) ®) ©®) ®) 443 11 127 0
Spain 8,308 149 6,190 609 1,075 162 821 331 2417 775 1,230 73 399 267
Sweden 2432 ©) 1,075 ©) 149 8 516 55 ©) 277 ©) 37 138 ©)
Switzerland 6,756 725 2,217 (®) 127 52 127 99 19 (®) 2,763 456 549 46
Turkey 848 372 303 ©) D 23 0 ®) ®) (®) 117 * 57 -1
United Kingdom 59,494 19,048 28,432 2,621 3,795 1,080 3,753 1,233 5,636 10,314 4,496 108 4,058 3,353
Other 275 43 184 ©) ©) 0 ®) 0 -2 28 -5 2 1
Latin America and Other Western Hemisphere . 28,464 4,681 21,004 3,403 3,977 1,032 1,243 1214 4,466 5,667 2,102 -1,472 586 1,563
South America 19,188 3,248 13,744 2,108 2,779 842 986 471 2,181 4,376 1,014 74 364 744
Argentina 3,363 921 1,951 609 369 31 30 26 879 370 (®) 38 (®)
Brazil 11,514 1221 9,887 1,080 1912 558 956 396 1,926 3,058 79 (®) 235 (®)
Chile 926 (®) 325 21 72 172 9 0 49 151 (®) 25 169
Colombia 1,278 453 641 133 213 30 0 15 (®) (®) 99 -2 22 64
Ecuador 327 272 33 13 11 0 2 0 4 12 -2 0 13
Peru 340 ©) 63 7 23 4 0 3 0 26 69 ©) 5 ©
Venezuela 1,080 107 711 150 184 33 19 16 ®) ®) 213 -6 33 23
Other 360 ©) 133 96 4 0 0 0 30 21 6 6 ©)
Central America 9,014 567 7,056 1,276 1,117 ©) 249 735 2,285 (®) 736 44 170 442
Costa Rica 192 =7 135 38 30 7 0 12 0 48 14 0 4 46
Guatemala 238 163 69 13 13 0 0 0 42 7 -5 2 3
Honduras 276 84 119 103 7 2 0 0 0 7 3 © -1 ©)
Mexico 7,585 52 6,521 992 1,019 ®) 249 722 2,285 ®) 600 72 143 196
Panama 561 153 182 131 41 2 0 0 0 8 109 © 19 ©
Other 163 122 32 -1 7 7 0 1 0 18 1 ©) 3 ©)
Other Western Hemisphere 262 867 204 19 81 ®) 8 9 0 ®) 352 -1,590 52 376
Bahamas 279 59 9 *) 8 0 0 0 0 0 42 -9 145 33
Barbados 159 24 2 6] 0 0 0 * 0 1 162 -34 6 0
Bermuda =727 8 1 0 * 0 0 0 0 1 76 -859 20 26
Dominican Republic 270 (®) 39 2 16 0 0 2 0 19 5 1 ®) ®)
Jamaica 334 ©) 103 0 47 ©®) 0 0 0 ©) 62 3 ©) ©)
Netherlands Antilles -802 4 8 3 4 0 0 0 0 0 10 -681 -145 2
Trinidad and Tobago 642 605 11 5 4 0 0 0 0 2 0 18 8 0
United Kingdom Islands, Caribbean ..............coocermecrernennes 9 15 10 0 1 0 0 7 0 2 -8 -30 8 15
Other 97 70 21 8 0 0 8 0 0 5 4 1 2 *
Africa 6,074 4,574 888 220 276 88 105 19 21 159 172 37 51 352
Egypt 849 ©) 21 8 3 4 ®) ©®) 0 0 55 2 ©) ©)
Nigeria 2,239 2,187 38 18 17 2 0 1 0 * ©) 1 ©) 0
South Africa 752 © 458 23 181 56 © ©®) 21 82 68 0 13 ©
Other 2,235 ©) 371 172 75 26 10 11 0 76 ©) 35 ©) ©)
Middle East 2,882 1,882 384 14 20 1 16 292 0 41 83 39 395 100
Israel 632 * 359 1 15 0 7 286 0 40 26 11 236 0
Saudi Arabia 254 73 9 2 4 1 0 0 0 1 10 14 135 13
United Arab Emirates 1,475 (®) 15 0 * 0 9 5 0 0 27 5 16 ©)
Other 521 ©) 1 * * 0 0 0 0 0 20 8 8 ©)
Asia and Pacific 52,208 16,041 20,697 2,039 4,021 501 5,847 3,658 1127 3,504 7,408 2,783 1,957 3,323
Australia 12,295 4,124 5311 1,015 1,455 188 241 571 1,346 1,032 289 685 854
China 211 23 77 17 46 -2 11 ©) 0 ©) 102 0 8 1
Hong Kong 3192 380 812 19 71 ©®) 191 226 4 ©) 947 484 198 371
India 123 -11 130 0 32 0 ®) 9 0 ©) 3 § 2 £
Indonesia 5,031 4,590 114 7 69 3 ®) 0 ©) 46 ©®) 17 ®)
Japan 16,517 ®) 7,932 542 1,456 137 3,744 1,035 57 962 3,551 1,325 703 (®)
Korea, Republic of 1,031 =7 593 80 4 181 12 164 353 38 45 10
Malaysi 2,016 © 813 8 45 9 71 528 0 151 131 ©) 6 ©
New Zealand 2,264 ©) 186 3 62 3 ©) 13 © ©) 106 38 41 ©)
Philippines 1,189 ©) 688 210 256 ©) 3 99 2 ©) 68 ©) * ©)
Singapore 3,333 789 1,924 18 91 20 977 717 36 65 306 110 185 19
Taiwan 2,395 13 1572 88 190 23 124 479 ®) (®) 552 205 48 4
Thailand 2,203 1,373 475 2 110 ®) ®) 126 0 ©) 180 ©) 19 ©
Other 408 293 70 11 49 1 6 0 0 32 ©) 0 ©)
International 2 1,798 819 980

Addenda:

Eastern Europe 3 122 0 122 D 0 0 0 D 0 2 -2 -2 5 0
European COMMUNILIES (12)4 .....ovvvvvvvvvvrrrrrrerresressessesseeseeseeeeeees 198,775 46,005 ( 110,593 9,123 20,633 3,936 19,843 6,033 20,983 30,040 22,516 451 11,968 7,243
ECS 10,492 8,639 921 190 279 50 33 26 125 218 321 14 207 390

D Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000.
1. See footnote 1 to table 12.4.
2. See footnote 2 to table 6.

3. See footnote 3 to table 6.
4. See footnote 4 to table 6.
5. See footnote 5 to table 6.
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New Estimates of Monthly U.S. International Services Transactions

IN MARcH, the Bureau of Economic Analysis is introducing
monthly estimates of U.S. international services transactions in
a joint news release with the Bureau of the Census. (For the
schedule of this release for upcoming months, see the outside
back cover.) The combination of the new services estimates
and the existing merchandise estimates provides a more com-
plete picture of U.S. international trade. The development of the
monthly measure of services responds to the increased emphasis
placed on services by economic analysts and policymakers and
the need to have more timely measures of service activity.

Data improvements

The introduction of services estimates on a monthly basis is an-
other step in Bea’s continuing effort to improve its estimates
of services. Among the improvements Bea has made over the
last decade in its quarterly and annual estimates of U.S. inter-
national services transactions are the expansion of its quarterly
and annual surveys to include 26 categories of services not pre-
viously covered, the development of estimates of cross-border
trade in services and on sales of services through affiliates, and
the expansion of coverage of travel and tourism through the joint
efforts of Bea and the U.S. Travel and Tourism Administration
(usTTA).

Source data

Table 1 identifies the principal source data used to prepare the
annual, quarterly, and monthly services estimates. The level of
detail at which the monthly estimates will be released, shown
in the left-hand column, is identical to that shown in table 1 of
the U.S. international transactions accounts, which appear in the
March, June, September, and December issues of the Survey or
CURRENT BusINEss.'

BEA’S annual estimates are based mainly on annual and bench-
mark Bea surveys covering the following types of services: Sales
and purchases of services between U.S. companies and their
foreign affiliates; international air and water transportation;
construction, engineering, architectural, and mining services;
royalties, license fees, and other receipts and payments for in-
tangible property rights; insurance and reinsurance; institutional
remittances; and business, professional, and technical services.
Other important data sources include the following: Census
Bureau surveys of merchandise trade, supplemented with de-
tail by mode of transport; ustTa Surveys; Immigration and

1. For detailed estimates of U.S. international cross-border transactions and sales by
affiliates—by type, area, and country—see “U.S. International Sales and Purchases of Private
Services,” Survey 73 (September 1993): 120-156.

Naturalization Service data; U.S. Treasury Department inter-
national capital movements data; data supplied by other U.S.
Government agencies on their international transactions; and
an assortment of data from published commercial sources, for-
eign central statistical offices, foreign central banks, and trade
associations.

BEA’S quarterly estimates are based on a combination of quar-
terly Bea surveys, quarterly (and monthly) data from other U.S.
Government agencies, quarterly (and monthly) data from for-
eign central statistical offices and banks, and publicly available
data from secondary sources. Bea’s quarterly surveys provide
data on affiliated services, affiliated royalties and fees, and trans-
portation. The source data from other U.S. Government agencies
include travel, passenger fares, other transportation, financial ac-
tivity in securities, and U.S. Government services. The secondary
source data used include exchange rates, average commission
rates and fees, U.S. and foreign prices, and educational enroll-
ment; in addition, partial data include areas such as reinsurance
and transportation.

BEA’S monthly estimates are based on a combination of
monthly indicator data, partial monthly data from U.S. Gov-
ernment agencies, partial monthly data from foreign central
statistical offices and banks, and other secondary source data.
For “other transportation,” as an example, the monthly indica-
tors used to prepare the estimates include monthly merchandise
exports and imports (provided by the Census Bureau), passenger
enplanements, and jet fuel prices. The monthly data from other
statistical agencies and banks include partial bilateral travel data
from Canada and Mexico. The other secondary source data in-
clude average commission rates and fees (which are applied to
monthly data on foreign securities transactions), exchange rates,
prices, and selected data for transportation and other services
industries.

Revision cycle

In each month’s release, a preliminary services estimate will be
published for the current month, along with a revised estimate
for the preceding month. After the revised estimate for a month
is released, there will be no further changes for that month un-
til the quarterly Bea estimates of international transactions are
released. The first monthly release following a quarterly inter-
national transactions release will contain revised estimates of
services for the previous 6 months, as the monthly estimates are
aligned with the quarterly estimates. Annual revisions for the
months and quarters will be made in June.
Table 1 follows. lef
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Table 1.—Principal Source Data Used To Prepare Estimates of U.S. International Services

Component (millions of dollars) *

Annual and quarterly estimates based on:

Monthly estimates based on:

Travel:
Receipts ($53,860)

Payments ($39,872)

Passenger fares:
Receipts ($17,353)

Payments ($10,943)

Other transportation:
Receipts ($22,773)

Payments ($23,454)

Royalties and license fees:
Receipts ($20,238)

Payments ($4,986)

Other private services:
Receipts ($53,601)

Payments ($27,988)

Government services:
Transfers under U.S. military
agency sales contracts 2

($11,015).

U.S. Government
miscellaneous service
receipts 2 ($869).

Direct defense expenditures 2
($13,766).

U.S. Government
miscellaneous service

Numbers of foreign visitors to the United States each month reported
by the INS, estimates of average expenditures derived from a
USTTA survey, and monthly estimates reported by Statistics
Canada and the Bank of Mexico.

Numbers of U.S. travelers abroad each month reported by the INS,
estimates of average expenditures derived from a USTTA survey,
and monthly estimates reported by Statistics Canada and the Bank
of Mexico.

Numbers of foreign visitors to the United States each month reported
by the INS, and estimates of average passenger fares derived
from a USTTA survey.

Numbers of U.S travelers abroad each month reported by the INS,
and estimate of average passenger fares derived from a USTTA
survey.

Annual and quarterly data on receipts from BEA surveys of ocean
and air carriers; monthly data from Census Bureau surveys of
waterborne and airborne exports; and various other sources,
including Statistics Canada and various publicly available source
data on the transportation industry.

Annual and quarterly data on payments from BEA surveys of ocean
and air carriers; monthly data from Census Bureau surveys of
waterborne and airborne imports; and various other sources,
including Statistics Canada and various publicly available source
data on the transportation industry.

Annual and quarterly data on receipts from BEA surveys of affiliated
and unaffiliated royalties and fees.

Annual and quarterly data on payments from BEA surveys of affiliated
and unaffiliated royalties and fees.

For affiliated services, annual and quarterly data from BEA surveys of
affiliated services; for education services, annual and quarterly
estimates of numbers of students, tuition, room and board, and
other expenditures derived from various sources in the education
industry; for financial services, monthly data from the U.S. Treasury
Department's monthly surveys of international capital flows and
BEA estimates of average commission rates and fees; for
insurance, telecommunications, and business, professional, and
technical services, annual data from BEA surveys and various
publicly available data on these industries.

For affiliated services, annual and quarterly data from BEA surveys of
affiliated services; for education services, annual and quarterly
estimates of numbers of students, tuition, room and board, and
other expenditures derived from various sources in the education
industry; for financial services, monthly data from the U.S. Treasury
Department's monthly surveys of international capital flows and
BEA estimates of average commission rates and fees; for
insurance, telecommunications, and business, professional, and
technical services, annual data from BEA surveys and various
publicly available data on these industries.

Annual and quarterly data from U.S. military agencies

U.S. Government agencies

Annual and quarterly data from U.S. military agencies

U.S. Government agencies

payments 2 ($2,290).

Enplanements each month from the ATA, monthly seasonal patterns,
U.S. CPI, the number of Canadian visitors to the U.S. each month
reported by Statistics Canada, and monthly estimates reported by
the Bank of Mexico

ATA enplanements, international fare hillings reported by ticket agents
each month, monthly seasonal patterns, CPI's by country,
exchange rates by country, the number of U.S. travelers to Canada
each month reported by Statistics Canada, and monthly estimates
reported by the Bank of Mexico

Number of Canadian commercial air travelers to the United States
each month reported by Statistics Canada, and estimates of
overseas travel receipts based on monthly ATA enplanements and
other secondary source data

Number of U.S. commercial air travelers to Canada each month
reported by Statistics Canada, and estimates of overseas travel
payments based on monthly ATA enplanements and other
secondary source data

U.S. merchandise trade each month reported by the Census Bureau,
monthly jet fuel prices, and estimates of foreign visitors based on
ATA enplanements, recent trends, and monthly seasonal patterns

U.S. merchandise trade and air freight payments each month reported
by the Census Bureau, monthly ATA enplanements, jet fuel prices,
CPI's by country, exchange rates by country, and estimates based
on past trends and monthly seasonal patterns

Recent quarterly trends and various secondary sources

Recent quarterly trends and various secondary sources

For affiliated services and education, recent quarterly trends and
various secondary sources; for financial services, monthly data
from the U.S. Treasury Department’s surveys of international
capital flows and BEA estimates of average commission rates and
fees; for insurance, telecommunications, and business,
professional, and technical services, trends supplemented with
various publicly available data on these industries

For affiliated services and education, recent quarterly trends and
various secondary sources; for financial services, monthly data
from the U.S. Treasury Department's surveys of international
capital flows and BEA estimates of average commission rates and
fees; for insurance, telecommunications, and business,
professional, and technical services, trends supplemented with
various publicly available data on these industries

Recent quarterly trends and various secondary sources
Recent quarterly trends

Recent quarterly trends and various secondary sources

Recent quarterly trends

1. Figures are annual values for 1992. Total service receipts were $179,710, and payments were

$123,299.

2. These government transactions include both services and goods that cannot be separately

identified.

CPI
INS

Consumer

ATA  Air Transport Association

Price Index

Immigration and Naturalization Service

USTTA U.S. Travel and Tourism Administration
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User’s Guide to BEA Information

The Bureau of Economic Analysis (Bea) pro-
vides basic information on such key issues as economic
growth, inflation, regional development, and the Na-
tion’s role in the world economy. This guide which
lists the most recent and most frequently requested
BEA products, and helps users locate and obtain that
information.

The guide contains program descriptions and en-
tries for specific products. The first section, entitled
“General,” describes the products that cut across the
range of Bea’s work. The following sections describe
the products related to Bea’s four program areas: Na-
tional economics, regional economics, international
economics, and other tools for economic analysis.

February 1994

General  sea’s current national, regional, and international estimates usually appear first in
news releases. (For upcoming release dates, see the outside back cover.) The infor-
mation in news releases is available to the general public in four forms: On recorded
telephone messages, online through the Economic Bulletin Board (esB), by fax through
EBB/FAX, and in printed BEA Reports. This section describes these products, as well as
the Survey or CURRENT BUSINEss—BEA’S monthly journal of record. General infor-
mation products produced by Bea are discussed first. This is followed by descriptions
of electronic products and services available through the Department of Commerce’s
Office of Business Analysis, which also disseminates Bea’s economic data. For more
information on any of these programs and products, write to the Public Information
Office, Be-53, Bureau of Economic Analysis, U.S. Department of Commerce, Wash-
ington, pc 20230, or call (202) 606-9900; for telecommunications device for the deaf
(tpp), call (202) 606-5335.

BEA Products 1.1 Survey or CUrreNT Business (publication). A monthly journal containing
estimates and analyses of U.S. economic activity. Most of Bea’s work is presented
in the Survey, either in full or in summary form. Includes the “Business Situa-
tion”—a review of current economic developments—and regular and special articles
pertaining to the national, regional, and international economic accounts and related
topics. Among the special articles that appeared in 1993 were “Evaluation of the Gpp
Estimates,” “Gross Product by Industry, 1988—91,” “Gross State Product, 1977-90,”
and “Alternative Frameworks for U.S. International Transactions.” Current quarterly
estimates of the national income and product accounts (see program description 2.0)
appear every month.

What’s New?

o Foreign Direct Investment in the United States: Establishment Data for Manufacturing (see entry no.
11.3);

e Gross Product by Industry data products (see entries 2.8-2.11);

¢ Discontinuance of Current Business Statistics (see the box on page 90).
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How To Use This Guide

Entries in this guide are arranged by program area. Each program
area includes descriptions and schedules of current estimates, a list of prod-
ucts available, and telephone numbers for users who have questions or need
assistance.

Each Bea product is available from one of three sales agents, abbreviated
as follows:

BEA—Bureau of Economic Analysis

cro—U.S. Government Printing Office, Superintendent of
Documents

~trs—National Technical Information Service

Each product’s listing identifies the sales agent and includes a stock or
accession number to be used when ordering. An order form from each sales
agent, including specific ordering information, is provided at the end of this
guide. Each sales agent accepts credit cards.

BEA data are also available in several electronic products from the Office
of Business Analysis (see entries 1.4-1.7).

The Survey also contains two statistical sections that present an array of economic
data from public and private sources. The Business Cycle Indicators section consists
of tables for about 270 series and charts for about 130 series that are widely used
in analyzing current cyclical developments. The Current Business Statistics section
consists of tables for over 1,900 series covering general business activities and specific
industries. The Survey is available from cro: List 1D scus, price $43.00 per year
(domestic second-class mail), $53.75 (foreign second-class mail), or $89.00 (domestic
first-class mail); single copy price, s11.00 (domestic) and $13.75 (foreign). Foreign
airmail delivery rates are available upon request from Gpo.

1.2 Recorded Telephone Messages. Brief (3—5 minutes) recorded telephone mes-
sages summarizing key estimates immediately after their release. The messages are
available 24 hours a day for several days following release. The usual time of release
(eastern standard or eastern daylight time) and the telephone numbers to call are as
follows:

Leading INdicators (8:30 AM) .. .cuunen et (202) 606-5361
The message is updated weekly, usually on Monday, to include re-
cently available component data that will be incorporated into the
next release.

Gross Domestic Product (8:30 AM) . .cueeiueeiii i -5306
Personal Income and Outlays (8:30 AM) . ..uuuieneiii i -5303
U.S. International Trade in Goods and Services (8:30 am) or

U.S. International Transactions (10:00 AM) ......vuieiniienenennannnn. -5362

The message summarizes the more recently released of these two series.

1.3 BEA Reports (BB, EBB/FAaX, News release). Five sets of reports that present
the information contained in the Bea news releases for the following areas: Gross
domestic product; personal income and outlays; regional reports; international reports;
and composite indexes of leading, coincident, and lagging indicators. The reports
contain summary estimates. All reports are available online through the ess (see
entry no. 1.4) and by fax through ess/rax (see entry no. 1.5). The printed reports are
mailed the day after estimates are released. Annual subscriptions to the printed reports
may be ordered for individual sets or for all five sets. Order information for the
five printed sets is given below. For information on individual sets, see the following
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corresponding entries: Gross domestic product, entry no. 2.1; personal income and
outlays, entry no. 2.2; regional reports, entry no. 6.1; international reports, entry no.
9.1; and composite indexes of leading, coincident, and lagging indicators, entry no.
12.1.
All Five Sets. Usually a total of 55 printed reports. Available from Bea: Accession
NoO. 53-91-11-019, price $100.00 per year.

BEA’S economic statistics are also made available in a number of electronic formats
through the Commerce Department’s Office of Business Analysis (oBa).

1.4 Economic Bulletin Board. Online computer access to news releases and other
information. BeA places an increasing range of its information on the Economic
Bulletin Board (eBB). BEa news releases are available on the ess shortly after their
release. Selected estimates and articles such as the “Business Situation” and other
Survey or CUrRrReENT Business articles are also available. (Other items in this guide
that are available through the ess are marked “ess” after the title.) The e may be
accessed by personal computer equipped with a modem and communications software;
the information available on it—which includes information from several other Federal
agencies—may be either viewed on the user’s screen or downloaded. The EBB is
available by subscription from oBa. A $4s5.00 registration fee includes s$20.00 of connect
time on the system, which is charged at rates that range from 5 cents to 4o cents
per minute. Instant hookup is available. For more information, call osa at (202)
482-1986.

1.5 EBB/EAX. Facsimile-based service that provides access to Bea news releases,
usually within 1 hour of the time of the release. Dial 1-900-786-2329 from a fax
machine’s touch-tone telephone and follow the simple voice instructions. The eBsB/rax
handles the transmission of the selected file. The cost of ess/rax calls is $0.65 per
minute. Charges for this service will appear on your regular telephone bill. No
registration charge or other fees apply. This service is available 24 hours a day, 7 days
a week. For more information, call osa at (202) 482-1986.

1.6 The National Trade Data Bank (cp-rom). BEA places a significant number
of its information programs in the National Trade Data Bank (ntps). These include
international transactions, foreign direct investment, balance of payments, annual and
quarterly national income and product accounts, and others. The ~nTpB contains
over 100 information programs from over 20 government agencies, including export
and import statistics, foreign marketing reports, “how-to” guides for exporters, and
names of companies overseas that want to do business with U.S. exporters. The
~NTDB is produced monthly and may be ordered from osa by calling (202) 482-1986;
an individual monthly issue (2 discs) costs $35.00, and an annual subscription (12
monthly issues) is $360.00. The nTpB IS also available for public use at over goo
Federal Depository Libraries located throughout the Nation.

1.7 The National Economic, Social, and Environmental Data Bank (cp-rom).
The National Economic, Social, and Environmental Data Bank (xese-ps), the do-
mestic counterpart to the National Trade Data Bank, contains many of the Federal
Government’s most popular publications relating to the U.S. economy, its society,
and the environment and supports the business community by providing information
on Government resources available to businesses and rules and regulations that may
affect them. Bea statistics included on the cp-rom include the national income and
product accounts, input-output tables, regional economic projections, business statis-
tics, and business cycle indicators. The ~ese-ps is produced quarterly in February,
May, August, and November. Single discs may be purchased for $95.00 and an annual
subscription (four quarterly discs) is $360.00. The Nese-pB is also available for public
use at over goo Federal Depository Libraries. Call oBa at (202) 482-1986 for more
information or to place an order.
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BEA'S national economics program encompasses the national income and product
accounts, government transactions on a national income and product accounting basis,
and the input-output accounts.

2.0 The national income and product accounts (~tea’s) show the value and
composition of the Nation’s output and the distribution of incomes generated in its
production. The accounts include estimates of gross domestic product (cpp)—the
market value of the Nation’s output of goods and services—in current and constant
dollars, cpr price measures, the goods and services that make up Gpp in current
and constant dollars, national income, personal income, and corporate profits. In
addition, Bea produces specialized measures such as estimates of auto and truck
output, gross domestic product of corporate business, housing output, and business
inventories and sales. Estimates of gross product originating (cpo) by industry are
prepared annually in current and constant dollars. Measures of the inventory and fixed
capital stocks consistent with the ntpa output measures are also provided. Further, the
accounts provide a consistent framework within which estimates of special interest—
such as expenditures to protect the environment—are prepared. (Information about
the environmental estimates is provided in program description 5.0.)

The estimates of gop are prepared each quarter in the following sequence: Advance
estimates are released near the end of the first month after the end of the quarter;
as more detailed and comprehensive data become available, preliminary and final
estimates are released near the end of the second and third months, respectively.
Monthly estimates of personal income and outlays are released near the end of the
month following the reference month; estimates for the two to four most recent
months are revised at that time. Ordinarily, annual ~tpa revisions are carried out
each summer and cover the months and quarters of the most recent calendar year and
the preceding 2 years. (For example, the August 1993 revision covered 1990, 1991, and
1992.) These revisions are timed to incorporate newly available major annual source
data. Comprehensive (benchmark) revisions are carried out at about 5-year intervals
(most recently in 1991). Current quarterly and monthly estimates are reported in
the Survey or CUrRRENT Busingss; quarterly nipa estimates appear in a set of 53
“selected” tables, and monthly personal income and outlays estimates are reported in
the Current Business Statistics (or S-pages). The full set of ~ipa tables (132 tables)
usually is published at the time of annual revisions. Annual estimates of the fixed
capital stock are reported shortly thereafter.

In addition to the current and historical estimates described in the entries that
follow, a considerable amount of component detail (for example, purchases of private
structures by type) and industry detail (for example, change in business inventories
by industry) is available. For further information about this detail or about the
listed computer tapes, printouts, and diskettes, write to the National Income and
Wealth Division, Be-54, Bureau of Economic Analysis, U.S. Department of Commerce,
Washington, pc 20230, or call (202) 606-5304. For specific questions, the following
telephone numbers may be used:

35 A (202) 606-5304
Personal income and outlays ..............cooiiiian... -5301
Corporate Profits ........oeueiiiii i -9738
Personal consumption expenditures .................... -5302
Gross private domestic investment ..................... -9711
GDP by INdUSErY ... -5307

A recorded telephone message summarizing the latest gopp estimates is available by
calling (202) 606-5306 (See entry no. 1.2). A recorded message summarizing the latest
personal income and outlays estimates is available at (202) 606-5303.

February 1994

National
Economics

National income
and product
accounts

69



70 e February 1994

Current estimates

Historical estimates

Gpp by industry
estimates

SURVEY OF CURRENT BUSINESS

2.1 BEA Reports: Gross Domestic Product (BB, EBB/FAX, News release).
Monthly reports with summary ~ipa estimates that feature cpp and corporate profits.
Reports are available online through the ess (See entry no. 1.4) and by fax through
EBB/EAX (See entry no. 1.5). Printed reports are mailed the day after estimates are re-
leased. (This set of reports is included in the five sets of BEA Reports; see entry no. 1.3.)
The gross domestic product printed reports are available from sea on a subscription
basis: Accession No. 53-91-11-015, price $24.00 per year.

2.2 BEA Reports: Personal Income and Outlays (BB, EBB/FAX, News release).
Monthly reports with summary ~ipa estimates that feature personal income and out-
lays. Reports are available online through the BB (see entry no. 1.4) and by fax
through eBB/FAX (See entry no. 1.5). Printed reports are mailed the day after estimates
are released. (This set of reports is included in the five sets of BEA Reports; see entry
no. 1.3.) The personal income and outlays printed reports are available from Bea on
a subscription basis: Accession NO. 53-91-11-014, Price $24.00 per year.

2.3 Monthly Advance National Income and Product Accounts Tables (ess,
diskette, or printout). Nipa estimates as they appear in the current issue of the Sur-
vey oF CURrReENT Business. Updated monthly. Available online through the ess (see
entry no. 1.4). Diskettes and printouts are available 1 day after the release of cpr and
are available from Bea on a subscription basis:

Diskette (5% ”)—Accession NO. 54-85-41-401, Price $200.00 per year.

Printout—Accession NO. 54-83-21-201, price $100.00 per year.

2.4 Key Source Data and Assumptions (ess, printed table). Available source
data and assumptions for missing source data that are used to prepare the advance
estimates of gop for each quarter. Available online through the ess (see entry no.
1.4). Annual subscriptions for the printed table begin in January and are available
from Bea: Accession NO. 54-84-21-209, price $25.00 per year.

2.5 National Income and Product Accounts (diskette). The full set of n1pa tables,
most with estimates from 1929 to the present. Diskettes (322" up) available from Bea:
Accession No. 54-89-41-401, price $40.00 (two diskettes). [Other types of diskettes are
available; for information, call (202) 606-5304.]

2.6 National Income and Product Accounts (computer tape). The full set of N1pa
tables, most with estimates from 1929 to the present. Available from Bea: Accession
No. 54-83-01-001, price $100.00.

2.7 National Income and Product Accounts of the United States (publication).
Two volumes. Presents the full set of ~nipa tables for 1929-88. Includes statistical
conventions and the definitions and classifications underlying the nipa’s. (1992-93)
Available from cro:

Volume 1. 1929—58. Stock NO. 003-010-00236-1, price $15.00.

Volume 2: 1959-88. Stock No. 003-010-00231-0, price $25.00.

2.8 Gross Product by Industry. Annual estimates of gross product originat-
ing (cpo) by industry in current dollars (1947—91) and constant dollars (1977-91).
Constant-dollar estimates are calculated using benchmark-years and fixed-1987 weights.
These estimates, published in the November 1993 SurRvEY oF CURRENT BUSINESS, pro-
vide the industrial distribution of cpe as currently shown in the national income and
product accounts (n1pa’s). Estimates are based on the 1972 Standard Industrial Clas-
sification (sic) for 1947-86, on the 1987 sic for 1988-91, and on both the 1972 and 1987
sic’s for 1987. The files also include tables showing the components of gross domestic
income that define current-dollar Gro.

Computer Tape—Accession NO. 54-91-00-006, price $100.00
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Diskette (3%~ mp)—Accession NO. 54-91-40-406, price $20.00 [Other types of
diskettes are also available. For information, call (202) 606-5307.]
Printout—Accession NO. 54-91-29-206, price $20.00

2.9 Gross Output by Detailed Industry. Annual estimates (1977—91) of gross
output in current and constant dollars for double-deflated industries that were used
to prepare the estimates of gro published in the November 1993 SUrvEY oF CURRENT
Busingss. Industry detail generally exceeds that available in the Gross Product by
Industry data products (see entry no. 2.8). Gross output for manufacturing industries
is available only at the two-digit cro level of industry detail on these files. See entry
numbers 2.10 and 2.11 for more detailed data for manufacturing.

Computer Tape—Accession NO. 54-91-00-010, Price $100.00

Diskette (345" HD)—ACCession NO. 54-91-40-410, price $20.00 [Other types of

diskettes are also available. For information, call (202) 606-5307.]

Printout—Accession NO. 54-91-20-210, price $20.00

2.10 Manufacturing Establishment Shipments. Annual estimates (1977-91) in
current and constant dollars of manufacturing establishments by four-digit sic indus-
try. These estimates were used to prepare the estimates of gross output that underlie
the gpro estimates published in the November 1993 Survey oF CURRENT BuUsINEss.
The shipment estimates are based on the 1972 (sic) for 1977-1986, on the 1987 sic for
1988—91, and on both the 1972 and 1987 sic’s for 1987.

Computer Tape—Accession NO. 54-91-00-007, price $100.00

Diskette(32%2” mp)—Accession NO. 54-91-40-407, price $20.00 [Other types of

diskettes are also available. For information, call (202) 606-5307.]

Printout—Accession NO. 54-91-20-207, price $35.00

2.1 Manufacturing Product Shipments. Annual estimates (1977-91) in current
and constant dollars of manufacturing shipments by 5-digit Census product class
defined on a wherever made basis. Estimates are based on the 1972 Census Bureau
product-class system for 1977-1986, on the 1987 system for 1988—91, and on both the
1972 and 1987 systems for 198;.

Computer Tape—Accession NO. 54-91-00-008, price $100.00

Diskette (3%5” mp)—Accession NO. 54-91-40-408, price $20.00 [Other types of

diskettes are also available. For information, call (202) 606-5307.]

Printout—Accession NO. 54-91-20-208, price $35.00

Summary tables listing the principal source data and estimating methods used to
prepare the nipa estimates are included in the articles in the Survey or CURRENT
Business that describe annual revisions to the ntera’s. These tables were last published
in the August 1993 issue. A number of papers that provide detailed descriptions of
N1PA concepts and methodologies have been published (see next entry).

Note.—The methodologies used to prepare the ntea’s are periodically refined to
incorporate definitional changes, new source data, and/or new estimating procedures.
In most cases, changes in methodology are introduced as part of the annual revisions
that usually occur each summer or as part of the comprehensive revisions that occur
about every 5 years. The major methodological changes introduced in recent annual
revisions are described in articles about the revised estimates in the July 1992 and
August 1993 issues of the Survey. The major methodological changes introduced in
the most recent comprehensive revision are listed on pages 38—39 of the December
1991 SURVEY.

Methodology Papers (publications). A series of papers that documents the con-
ceptual framework of the n1pa’s and the methodology used to prepare the estimates.
To date, six papers are available.

2.12 An Introduction to National Economic Accounting (N1pA Methodology Pa-
per No. 1). An introduction to the concepts of the U.S. ~n1pa’s that places
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these accounts within the larger framework of national economic accounting.
Shows the step-by-step derivation of a general national economic account-
ing system from the conventional accounting statements used by business
and government and inferred for other transactors. Also shows how the
income and product accounts, the capital finance accounts, and the input-
output accounts—the major branches of national economic accounting in
the United States today—are derived from this general system. Also ap-
peared in the March 1985 Survey or CURRENT Business. (1985) Available
from ~1s: Accession NO. pB 85-247567, price $12.50.

2.13 Corporate Profits: Profits Before Tax, Profits Tax Liability, and Dividends
(~n1PA Methodology Paper No. 2). A description of the concepts, sources,
and methods of the corporate profits components of the nipa’s. (1985)
Available from ~t1s: Accession No. pB 85-245397, price $19.50.

2.14 Foreign Transactions (N1pA Methodology Paper No. 3). A description of
the preparation of estimates in the n1pa’s of net exports (both current- and
constant-dollar), transfer payments to foreigners, capital grants received by
the United States, interest paid by Government to foreigners, and net foreign
investment. Also describes the relationship between foreign transactions
estimates in the n1pa’s and those in the balance of payments accounts. (198y)
Available from ~t1s: Accession NoO. pB 88-100649, price $19.50.

2.15 &Np: An Overview of Source Data and Estimating Methods (N1pa Method-
ology Paper No. 4). Basic information about Gnp, including the conceptual
basis for the account that presents np, definitions of each of the compo-
nents on the income and product sides of that account, and a summary,
presented in tabular form, of the source data and methods used in preparing
estimates of current- and constant-dollar one. Also provides an annotated
bibliography, with a directory, of the more than 5o items over the last decade
that provided methodological information about gne. Appeared in the July
1987 SurveEy oF CURRENT Busingss. (1987) Available from ~tis: Accession
No. pB 88-134838, price $17.50. The summary of source data and methods
was updated in the August 1993 issue of the Survey (tables 7 and 8, pages
25 through 41).

2.16 Government Transactions (N1pa Methodology Paper No. 5). Presents the
conceptual basis and framework of government transactions in the national
income and product accounts, describes the presentation of the estimates,
and details the sources and methods used to prepare estimates of Federal
transactions and of State and local transactions. (1988) Available from nris:
Accession No. pB 90-118480, price $27.00.

2.17 Personal Consumption Expenditures (N1pa Methodology Paper No. 6).
Presents the conceptual basis and framework for personal consumption ex-
penditures (pce) in the nipa’s, describes the presentation of the estimates,
and details the sources and methods used to prepare annual, quarterly, and
monthly estimates of pce. Includes a bibliography, definitions, and conve-
nient tabular summaries of estimating procedures. (1990) Available from
NTIs: Accession NO. PB 90-254244, price $19.50.

2.18 The Underground Economy: An Introduction (reprint). A discussion of
the coverage, measurement methods, and implications of the underground economy.
Part of the discussion features the relation between the ~ipa’s and the underground
economy: lllegal activities in the context of the nipa’s, three sets of nipa estimates
sometimes misunderstood as being measures of the underground economy, and the
effect on n1pa estimates of possible misreporting in source data due to the underground
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economy. Articles appeared in the May 1984 and July 1984 issues of the Survey
or CUrRrReNT Business. (1984) Available from Bea: Accession No. 53-84-10-001, price
$5.00.

2.19 Alternative Measures of Change in Real Output and Prices (reprint). Four
articles that appeared in the Survey or CURRENT BusinEess describing the two alterna-
tively weighted measures of real output and of prices that Bea prepares to supplement
its featured fixed-weighted measures. These alternative measures are especially useful
for studies of long-term economic growth, for comparisons of business cycles, and for
gauging the effect of changes in the economy’s relative price structure on the meas-
urement of real gross domestic product. (1993) Available from Bea: Accession No.
53-93-10-002, Price $5.00.

2.20 Evaluation of the gnp Estimates (reprint). An evaluation of the onp es-
timates, covering the reliability of estimates, sources of error and types of statistical
improvement, status of source data, documentation of methodology, release sched-
ules, and security before release. This article appeared in the August 1987 SurvEY
or CUrRrReNT Business. (1987) Available from Bea: Accession No. 53-88-10-001, price
$5.00. (For a more recent study, see Allan H. Young, “Reliability of the Quarterly
Estimates of gpe” Survey 73 (October 1993): 29-43.)

2.21 The Use of National Income and Product Accounts for Public Policy: Our
Successes and Failures (Bea Staff Paper No. 43). An evaluation using two indirect
approaches. The first reviews the “accuracy” of the estimates, using the size of revisions
to gNp estimates as an indicator. The second reviews users’ recommendations drawn
from publications issued over the last 30 years. (1985) Available from ~t1s: Accession
No. pB 86-191541, price $17.50.

2.22 The United Nations System of National Accounts: An Introduction
(reprint). Describes the United Nations System of National Accounts (sna), which is
followed by most other countries, and contrasts it with the U.S. economic accounts.
The article also presents estimates prepared by Bea to approximate some of the major
sNa aggregates and describes the revision of the sna that is underway. This article ap-
peared in the June 1990 Survey oF CURRENT Busingss. (1990) Available upon request
from Bea’s Public Information Office.

2.23 Fixed Reproducible Tangible Wealth in the United States, 1925-89 (publi-
cation). Includes annual estimates of gross and net stocks, depreciation, discards, and
average ages of gross and net stocks in historical-cost, constant-cost, and current-cost
valuations, as follows: Fixed nonresidential private capital owned by each two-digit
Standard Industrial Classification (sic) establishment-based industry for 1947—89,
based on the 1987 sic; Fixed nonresidential private capital, by type of equipment
and structures and by legal form of organization, for 1925-89; Residential capital, by
type of equipment and structures, by legal form of organization, by industry, and by
tenure group, for 1925-89; Durable goods owned by consumers, by type of goods,
for 1925-89; Government-owned fixed capital, by type of equipment and structures,
separately for the Federal Government and for State and local government, for 1925—
89. Also includes the investment series and service lives used to derive the wealth
estimates and a detailed statement of methodology. (1993) Available from Gpo: Stock
NO. 003-010-00235-2, pPrice $25.00.

2.24 Wealth (diskette, computer tape). Annual estimates of gross and net stocks,
depreciation, and discards for fixed nonresidential private and residential capital,
durable goods owned by consumers, and fixed capital owned by governments. For
fixed private capital, contains estimates by each ~ipa type of equipment and struc-
tures for 1925 to the present. For fixed private capital, also contains estimates of total
equipment, total structures, and the total of equipment and structures owned by each

February 1994

Wealth and related
estimates

73



74 e February 1994

National
Economics—
Continued

Government
transactions

SURVEY OF CURRENT BUSINESS

two-digit sic establishment-based industry for 1947 to the present, based on the 1987
sic. For durable goods owned by consumers, contains estimates by each ~ipa type
of goods for 1925 to the present. For fixed capital owned by governments, contains
estimates by each ~ipa type of equipment and structures, separately for the Federal
Government and for State and local government, for 1925 to the present. The esti-
mates are in historical-cost, constant-cost (1987 dollars), and current-cost valuations.
Also includes stock series similar to those used by the Bureau of Labor Statistics to
derive measures of capital input for multifactor productivity studies. The investment
series used to derive all of these estimates are also included, in the same detail as the
stock estimates, in historical-cost and constant-cost (1987 dollars) valuations. Updated
annually. Available from BEA:

Diskette (322~ mp)—Accession NO. 54-89-40-004, price $100.00 (five diskettes).
[Diskettes can be ordered individually and for other types of diskettes; for
information, call (202) 606-9740.]

Computer tape—Accession NO. 54-89-00-001, price $100.00.

2.25 Detailed Investment by Industry (diskette, computer tape). Annual es-
timates for 1947 to the present of investment purchased by each two-digit sic
establishment-based industry, separately for each detailed n1pa type of equipment and
structures, based on the 1987 sic. (The Wealth tape and diskettes in item 2.19 also
include investment series for each industry, but only for total equipment, total struc-
tures, and the total of equipment and structures.) The estimates are in historical-cost
and constant-cost (1987 dollars) valuations. Updated annually. Available from Bea:

Diskette (3%~ up)—Accession No. 54-89-40-005, price $20.00. [Other types of
diskettes may be ordered; for information, call (202) 606-9740.]

Computer tape—Accession No. 54-89-00-002, price $100.00.

2.26 Detailed Wealth by Industry (diskette, computer tape). Annual estimates
for 1947 to the present of gross and net stocks, depreciation, and discards for fixed
nonresidential private capital owned by each two-digit sic establishment-based indus-
try, separately for each detailed ~1ea type of equipment and structures, based on the
1987 sic. (The Wealth tape and diskettes in item 2.19 also include estimates of gross
and net stocks, depreciation, and discards for each industry, but only for total equip-
ment, total structures, and the total of equipment and structures.) Also includes stock
series similar to those used by the Bureau of Labor Statistics to derive measures of
capital input for multifactor productivity studies. The estimates are in constant-cost
(1987 dollars) and current-cost valuations. Updated annually. Available from Bea:

Diskette (322~ mp)—Accession No. 54-89-40-006, price $60.00 (three diskettes).
[Diskettes can be ordered individually and for other types of diskettes; for
information, call (202) 606-9740.]

Computer tape—Accession NO. 54-89-00-003, price $100.00.

3.0 BEA’S estimates of government receipts, expenditures, and surplus or deficit
are on a national income and product accounting basis. The estimates are prepared
separately for Federal and for State and local governments on the same schedule as
that described for the ~iea’s. Reconciliations of the Federal sector on a ~ipa basis
and the unified budget prepared by the Office of Management and Budget are the
basis for an article in the Survey or CurrenT Business, usually in February, about
Federal fiscal programs for the next fiscal year, and for detailed tables in the July
issue. These reconciliations, and more specialized work such as described in the
papers that follow, facilitate analysis of the effects of government fiscal policies on
the economy. An article on the fiscal position of State and local governments is
usually published in the February or March Survey. For further information, write
to the Government Division, Be-57, Bureau of Economic Analysis, U.S. Department
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of Commerce, Washington, pc 20230, or call (202) 606-5590. For specific questions,
the following telephone numbers may be used:

Federal .....ooiiniiii e e (202) 606-5591
Stateand local ...t e -5594
National defense ........ccviiiiiiiiiiiii i -5592

3.1 Government Transactions (N1pa Methodology Paper No. 5). Presents the
conceptual basis and framework of government transactions in the national income
and product accounts, describes the presentation of the estimates, and details the
sources and methods used to prepare estimates of Federal transactions and of State
and local transactions. (1988) Available from n~ti1s: Accession No. B 90-118480, price
$27.00.

3.2 Cyclical Adjustment of the Federal Budget and Federal Debt: Updated De-
tailed Methodology and Estimates (Bea Staff Paper No. 45). Description of the
models that Bea used, prior to the latest comprehensive revision of the nipa’s, to
estimate the cyclically adjusted Federal budget and inflation-induced changes in the
cyclically adjusted budget. The quarterly data for the variables in the models and the
regression equations underlying the coefficients are presented. The paper also dis-
cusses the cyclical adjustment of Federal debt and shows some results. Note.—The
procedures described in this staff paper have not been updated to reflect the 1991
comprehensive revision of the nipa’s; publication of the estimates in the Survey or
CurrenT Business has been suspended pending this update. (1986) Available from
~nT1s: Accession No. pB 87-157376, price $27.00.

4.0 Input-output accounts for the United States show how industries interact—
providing input to, and taking output from, each other—to produce np. Benchmark
tables, based largely on the economic censuses, are prepared every s years; the latest
benchmark tables are for 1982. (Benchmark tables for 1987 will be forthcoming in
spring 1994.) Annual tables are prepared using basically the same procedures as used
for the benchmark tables, but with less comprehensive and less reliable source data.
Associated benchmark tables, showing capital flows from producing to using industries
and employment and employee compensation by industry are also prepared. The
computer tapes, diskettes, and printouts listed below are for the tables at the 8s-
industry level; more detailed tables are also available. For further information, write
to the Interindustry Economics Division, Be-51, Bureau of Economic Analysis, U.S.
Department of Commerce, Washington, bc 20230, or call (202) 606-5585. For specific
guestions, the following telephone numbers may be used:

Benchmark tables ......... ... (202) 606-5586
Goods-producing industries ...........co.viiiiiiiiannt -5586
Services-producing industries .............ooiiiiinnt -5586
Annual tables ... e -5587
Computer tapes, diskettes, and printouts ................ -5585

4.1 The 1982 Benchmark Input-Output Accounts of the United States (publi-
cation). This volume contains the use and make tables and total output multipliers
for BEA’S 1982 benchmark input-output (1-o) study at the 541 1-o industry/commodity
level of detail. Includes discussion of analytical and statistical uses of data, descrip-
tion of sources and methods, and overview of industry and commodity classification.
(1991) Available from Gro: Stock NO. 003-010-00226-3, price $19.00.
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4.2 1982 Benchmark 8s-Industry Input-Output Tables (computer tape, diskette,
and printout). Five tables: (1) Use table, (2) make table, (3) commodity-by-industry
direct requirements table, (4) commodity-by-commodity total requirements table, and
(5) industry-by-commodity total requirements table. (1992) Available from BEa:

Computer tape—Accession NO. 51-91-00-004, Price $100.00.

Diskette (5%4")—Accession NoO. 51-91-40-008, price $20.00. [Other types of

diskettes available; for more information, call (202) 606-5585.]

Printout—Accession No. 51-91-20-002, price $55.00.

4.3 1987 Annual 8s-Industry Input-Output Tables Based on the 1982 Bench-
mark Input-Output Study (diskette and printout). Four tables: (1) Use table,
(2) make table, [no (3) commodity-by-industry direct requirements table,] (4)
commodity-by-commodity total requirements table, and (5) industry-by-commodity
total requirements table. Data on 34" up diskette are provided with software utility
to convert data to a spreadsheet format. (1992) Available from BEa:

Diskette (3%~ mp)—Accession NO. 51-92-40-401, price $20.00. [Other types of

diskettes available; for more information, call (202) 606-5585.]

Printout—Accession No. 51-92-20-001, price $55.00.

Note.—Annual 8s-industry input-output tables based on the 1977 benchmark
input-output study are also available; for information, call (202) 606-5585.

5.0 BEA Maintains a set of annual current- and constant-dollar estimates of cap-
ital expenditures and operating costs for pollution abatement and control. These
estimates, which are prepared within the framework of the national income and prod-
uct accounts, are classified by sector (consumers, business, and government) and by
element of the environment affected (air, land, and water). The most recent SURVEY
or CUrreNT Business article reporting the total expenditures (including capital and
operating spending) appeared in May 1993. For further information, write to the
Environmental Economics Division, Be-62, Bureau of Economic Analysis, U.S. De-
partment of Commerce, Washington, pc 20230, or call (202) 606-5350. For specific
guestions, the following telephone numbers may be used:

Total expenditures ..........cieiiieneiiiiiiiaenans (202) 606-9983
Capital expenditures ..........ociiieiiiiiiiiiaaanann. -9982

5.1 BEA Reports: Pollution Abatement and Control Expenditures (esB, news
release). News release on annual pollution abatement and control expenditures. Avail-
able online through the BB (see entry no. 1.4). Printed release available by calling or
writing the Environmental Economics Division.

5.2 Stocks and Underlying Data for Air and Water Pollution Abatement Plant
and Equipment (printout). Estimates of the gross and net capital stocks at historical,
constant, and current cost; estimates of capital expenditures in constant and current
dollars; price indexes by media (air and water) and for selected industry groups (man-
ufacturing, electric utilities, and other nonmanufacturing); and estimates of lifetimes
by media for pollution abatement plant and equipment. Available from Bea: Accession
NoO. 62-82-20-001, price $35.00.
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BEA'S regional economics program provides estimates, analyses, and projections by
region, State, metropolitan area, and county.

6.1 BEA Reports: Regional Reports (BB, EBB/FaX, News release). Reports (usu-
ally six a year) with summary estimates of State personal income (quarterly and
annual) and of county and metropolitan area personal income (annual). Reports are
available online through the esB (see entry no. 1.4). (The BB carries, in addition to
the news release, estimates of personal income by State and by county and earnings
and wages by industry and by State; see entry 7.2.) The news releases are also available
by fax through eBB/rax (See entry no. 1.5). The printed reports are mailed the day
after estimates are released. (This set of reports is included in the five sets of BEA
Reports; see entry no. 1.3.) These printed regional reports are available from Bea on a
subscription basis: Accession NO. 53-91-11-017, Price $12.00 per year.

7.0 Current quarterly State personal income estimates are reported in the Jan-
uary, April, July, and October issues of the Survey or CurreNT Busingss. The annual
estimates of State and local area personal income for a given year are subject to suc-
cessive refinement. Preliminary annual State estimates, based on the current quarterly
series, are released 4 months after the close of the reference year and published in
the April Survey. Revised annual estimates based on more reliable source data are
published in the August Survey. These estimates are subsequently revised to incorpo-
rate newly available information used to prepare the current local area estimates. The
revised State estimates, together with the current local area estimates, are published
in the following April Survey. The annual estimates emerging from this process are
subject to further revision for several succeeding years (the State estimates in April
and August and the local area estimates in April), as additional data become available.
The routine revisions of the State estimates for a given year are normally completed
with the fourth April release. After that, the estimates will be changed only to incor-
porate a comprehensive revision in the national income and product accounts, which
takes place approximately every 5 years, or to make important improvements to the
estimates through the use of additional or more current State and local area data.

Estimates of personal income and employment by State, metropolitan area, and
county are available through the Regional Economic Information System (reis). The
system includes an information retrieval service that provides a variety of analytical
tabulations for counties and combinations of counties. All of the tabulations are
available in several media.

BEA also makes its regional estimates available through the sea User Group,
members of which include State agencies, universities, and Census Bureau Primary
State Data Centers. Bea provides its estimates of income and employment for all
States and counties to these organizations with the understanding that they will make
the estimates readily available.

For further information, write to the Regional Economic Measurement Division,
BE-55, Bureau of Economic Analysis, U.S. Department of Commerce, Washington, pc
20230, or call (202) 606-5360.

7.1 Regional Economic Information System (re1s) cp-roMm, 1969—92 (CD-ROM).
Estimates of annual personal income by major source, per capita personal income,
earnings by two-digit sic industry, full- and part-time employment by one-digit sic
industry, regional economic profiles, transfer payments by major program, and farm
income and expenses for States, metropolitan areas, and counties. The cp-rom con-
tains over 450 megabytes of data and documentation. All the estimates are stored as
ascrr files that can be accessed in either sequential or random mode. The cp-rom
includes a rers program that allows the user to display, print, or copy one or more
of the standard tables from the historical personal income series.
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In addition, the cp-rom includes Bea estimates of quarterly personal income by
State (1969:1-1993:1v); Census Bureau data on intercounty flows for 1960, 1970, 1980,
and 1990; BEA’S latest gross state product estimates for 1977—9o; its projections to 2040
of income and employment for States and metropolitan areas; and total commuters’
income flows, 1969—91. Updated annually. (May 1994) Available from Bea: Accession
NoO. 55-92-30-599, price $35.00.

7.2 Regional Income and Employment. The products listed in section 7.2 must
be special-ordered from Bea for the specific area(s) needed. Items 7.2.1 through 7.2.12
are for the United States, regions, and States. Items 7.2.13 through 7.2.24 are for the
United States, States, metropolitan areas, and counties and will be available in May
1994. All items are available on several media and can be purchased for a single area
(a county, a metropolitan area, a State), for groups of areas (several counties, several
metropolitan areas, all counties in a State, several States), or for all counties or all
States in the United States. Some items are available online through the eBs (See
entry no. 1.4). Before placing an order, write to the Regional Economic Measurement
Division, rets, Be-55, Bureau of Economic Analysis, Washington bc 20230, or call
(202) 606-5360 for accession numbers, prices, and availability. Call the same number
to place charge orders using MasterCard or visa.

7.2.1 Quarterly Personal Income, 1969—93 (&BB, printout). Total personal
income by quarter for the United States, regions, and States. (1994)

7.2.2 Quarterly Personal Income by Major Source and Earnings by Industry,
1969—93 (EBB, computer tape, printout, diskette). Major sources of personal income
and earnings by one-digit sic industry by quarter for the United States, regions, and
States. (1994)

7.2.3 Quarterly Wages and Salaries by Major Source and Major Industry, 1969—
93 (BB, computer tape, printout, diskette). Wage and salary disbursements by one-
digit stc industry by quarter for the United States, regions, and States. (1994)

7.2.4 Personal Income, Per Capita Personal Income, and Total Population,
1929—93 (EBB, cCOmputer tape, printout, diskette). Total and per capita personal income
and population annually for the United States, regions, and States. (April 1994)

7.2.5 Personal Income by Major Source and Earnings by Industry, 1929-92 (BB,
computer tape, printout, diskette). Major sources of personal income and earnings
by two-digit sic industry annually for 1958—92 and by one-digit industry for 192957
for the United States, regions, and States. (1993)

7.2.6 Wage and Salary Disbursements by Industry, 1958—92 (BB, cOmputer tape,
printout, diskette). Wages and salaries by two-digit sic industry annually for 1958—92
and by one-digit industry annually for 1929—57 for the United States, regions, and
States. (1993)

7.2.7 Full-Time and Part-Time Employment by Industry, 1969—92 (computer
tape, printout, diskette). Total employment by place of work by two-digit sic industry
annually for the United States, regions, and States. (1993)

7.2.8 Full-Time and Part-Time Wage and Salary Employment by Industry,
1969—92 (computer tape, printout, diskette). Wage and salary employment by place
of work by two-digit sic industry annually for the United States, regions, and States.
(1993)

7.2.9 Transfer Payments, 1948—92 (computer tape, printout, diskette). Transfer
payments by type annually for the United States, regions, and States. (1993)

7.2.10 Farm Income and Expenses, 1969—92 (computer tape, printout, diskette).
Major categories of farm income and expenses and gross and net farm income
aggregates annually for the United States, regions, and States. (1993)
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7.2.11 Personal Tax and Nontax Payments, 1948—92 (computer tape, printout,
diskette). Personal tax and nontax payments by level of government and by type of
payment (includes total and per capita disposable personal income and population)
annually for the United States, regions, and States. (1993)

7.2.12 Disposable Personal Income, Per Capita Disposable Personal Income, and
Total Population, 1948—92 (EBB, printout, diskette). Total and per capita disposable
personal income and population annually for the United States, regions, and States.

(April 1994)

7.2.13 Personal Income, Per Capita Personal Income, and Total Population,
1969-92 (EBB,cOMputer tape, printout, diskette). Total and per capita personal income
and population annually for the United States, States, metropolitan areas, and counties.
(May 1994)

7.2.14 Per Capita Personal Income Ranking, 1992 (printout). Ranking in the
United States and in regions (highest and lowest 250 counties). (May 1994) Available
from BEA:

Printout—Accession No. 55-92-20-541, price $20.00. Rankings among all counties.

Printout—Accession No. 55-92-20-542, price $20.00. Rankings among counties

with total personal incomes greater than sso million.

7.2.15 Personal Income by Major Source and Earnings by Major Industry, 1969—
92 (computer tape, printout, diskette). Major sources of personal income and earnings
by one-digit sic industry annually for the United States, States, metropolitan areas,
and counties. (May 1994)

7.2.16 Personal Income by Major Source and Earnings by Industry, 1969—92
(computer tape, printout). Major sources of personal income and earnings by two-
digit sic industry annually for the United States, States, metropolitan areas, and
counties. (May 1994)

7.2.17 Full-Time and Part-Time Employment by Major Industry, 1969—92 (com-
puter tape, printout, diskette). Total employment by one-digit sic industry annually
for the United States, States, metropolitan areas, and counties. (May 1994)

7.2.18 Regional Economic Profile, 1969—92 (computer tape, printout). Summary
of income and employment by place of work and residence annually for the United
States, States, metropolitan areas, and counties. (May 1994)

7.2.19 Total Wages and Salaries, Total Wage and Salary Employment, and Av-
erage Wage Per Job, 1969—92 (computer tape, printout, diskette). Annually for the
United States, States, metropolitan areas, and counties. (January 1994)

7.2.20 Transfer Payments, 1969—92 (computer tape, printout, diskette). Transfer
payments by type annually for the United States, States, metropolitan areas, and
counties. (May 1994)

7.2.21 Farm Income and Expenses, 1969—92 (computer tape, printout, diskette).
Major categories of farm income and expenses and gross and net farm aggregates
annually for the United States, States, and counties. (May 1994)

7.2.22 BEARFACTS, 1991-92 Of 1982—92 (printout, diskette). One-page computer-
generated narrative. Describes an area’s personal income using current estimates,
growth rates, and a breakdown of the sources of personal income for that area for
States, metropolitan areas, and counties. (May 1994)

7.2.23 Journey-To-Work, 1960, 1970, 1980, 1990 (computer tape, printout,
diskette). Data on commuting flows to and from counties from decennial census: By
place of work or by place of residence. (1990)

7.2.24 Total Commuters’ Income Flows, 1969—92 (computer tape, printout,
diskette). Total gross commuters’ income flows (inflows and outflows) annually for
all counties. (May 1994)
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8.0 BEA prepares analyses to identify and measure factors that determine area
differences in total and per capita personal income and in industry employment and
output. Long-term projections of personal income, employment, and earnings by
industry are prepared for all States and metropolitan areas every 5 years and for se-
lected States and areas in other years. Bea maintains midterm regional econometric
models to forecast annual changes in economic activity and to analyze the impacts of
projects and programs. In conjunction with the projections work, Bea has developed
estimates of gross state product. These estimates, prepared by industry, supplement
the estimates of personal income described in program description 7.0. For fur-
ther information, write to the Regional Economic Analysis Division,Be-61, Bureau of
Economic Analysis, U.S. Department of Commerce, Washington, pc 20230, or call
(202) 606-3700. For specific questions, the following telephone numbers may be used:

Long-term regional projections ..................ooo... (202) 606-5341
Midterm regional projections ................ccoiiiiaa -5342
Regional input-output multipliers ...................... -5343
Gross state product by industry .......... ... -5340

8.1 Revised Gross State Product, Annual Estimates, 1977—90 (eBB, diskette,
cp-roM). These estimates are the State equivalent of cpp and provide the most com-
prehensive measure of State production now available. Gross state product is measured
in current dollars as the sum of four components for each industry: Compensation
of employees; proprietors’ income with inventory valuation adjustment and capital
consumption allowances; indirect business tax and nontax liability; and other, mainly
capital-related, charges. The estimates are for the so States, eight Bea regions, and the
United States, and for 61 industries. Estimates are in current and constant (1987) dol-
lars. Summary estimates were published in the December 1993 SURVEY oF CURRENT
BusinEss. (1993) Available online through the ess (see entry no. 1.4) and on cp-rom
(see entry no. 7.1). Diskettes available from BEa:

Diskette (322~ mp)—Accession NO. 61-93-40-421, price $20.00. [Other types of
diskettes are also available. For information, call (202) 606-5340.]

8.2 Experimental Estimates of Gross State Product by Industry (Bea Staff Paper
No. 42). A description of the issues and methodology for preparing estimates of gross
state product—the State equivalent of gpp. The estimates are consistent with Bea’s
State personal income and with onp by industry. (The estimates and parts of the
methodology published in this paper have been superseded; see entry no. 8.1.) (1985)
Available from ~t1s: Accession No. pB 85-240885, price $27.00.

8.3 Regional Multipliers: A User Handbook for the Regional Input-Output
Modeling System (rims 11), Second Edition (publication). Presents updated tables
of regional input-output (1-o) multipliers by industry, for output, earnings, and em-
ployment, for all States and the District of Columbia. Multipliers are shown on a
direct-effect and a final-demand basis. Explains how to obtain multipliers for over
500 industries for any geographic area composed of one or more U.S. counties or

Need Help? Try An Index!

SurvEY OF CURRENT BUSINESS:
o Subject Index—in every June and December issue.
o N1PA Index—just after the nipa tables in the July 1992 issue.
¢ S-Pages Index—at the back of the S-pages in every issue.
o C-Pages Index—page C-s0 of the November 1993 issue.
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county equivalents. Includes case studies. (1992) Available from Gpo: Stock No.
003-010-00227-1, PriCe $13.00.

8.4 BEA Regional Projections to 2040 (publication, diskette, cp-rom). Estimates
for 1973, 1979, 1983, and 1988, and projections for 1995, 2000, 2005, 2010, 2020, and 2040
for total personal income, population, per capita personal income, and employment
and earnings by industry for the United States, Bea regions, States, metropolitan
statistical areas, and Bea economic areas. Available on cp-rom (See entry no. 7.1).
(1990) Available in other media, as follows:
Volume 1. States.
Publication—Available from ~T1s: Accession NO. pB 90-264532, price $27.00.
Diskette (524”)—Available from Bea: Accession NO. 61-90-40-201, Price $40.00
(two diskettes). [Other types of diskettes available; for information, call
(202) 606-5341.]
Volume 2. Metropolitan Statistical Areas.
Publication—Available from Gpo: Stock No. 003-010-00211-5, price $17.00.
Diskette (5%”)—Auvailable from Bea: Accession NO. 61-90-40-202, Price $40.00
(two diskettes). [Other types of diskettes available; for information, call
(202) 606-5341.]
Volume 3. BEA Economic Areas.
Publication—Available from cro: Stock NO. 003-010-00212-3, price $10.00.
Diskette (5%4”)—Available from Bea: Accession NoO. 61-90-40-203, price $40.00
(two diskettes). [Other types of diskettes available; for information, call
(202) 606-5341.]

8.5 County Projections to 2040(diskette). Estimates for 1973, 1979, 1983, and
1988, and projections for 1995, 2000, 2005, 2010, 2020, and 2040 for total personal
income, population, per capita personal income, and employment and earnings by
industry for States and counties. Complete set of 13 diskettes (375" 1p) available from
BEA: Accession NO. 61-92-40-352, price $260.00. [Data also available for user-selected
States at $20.00 per diskette. Other types of diskettes also available. For information,
call (202) 606-5341.]
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BEA'S international economics program encompasses the international transactions
accounts (balance of payments) and the direct investment estimates. The interna-
tional transactions accounts, which measure U.S. transactions with foreign countries,
include merchandise trade, trade in services, the current-account balance, and capital
transactions. The direct investment estimates cover estimates of U.S. direct investment
abroad and foreign direct investment in the United States, income and other flows
associated with these investments, and other aspects of the operations of multinational
enterprises.

9.1 BEA Reports: International Reports (BB, EBB/FaX, News release). Reports
(usually ¢ a year) with summary estimates of international transactions (quarterly);
international investment position (annual); capital spending by majority-owned for-
eign affiliates (semiannual); direct investment (annual); and related topics. Reports
are available online through the ess (see entry no. 1.4) and by fax through ess/rax
(see entry no. 1.5). Printed reports are mailed the day after estimates are released.
(This set of reports is included in the five sets of BEA Reports; see entry no. 1.3.) The
printed international reports are available from sea on a subscription basis: Accession
No. 53-91-11-018, price $18.00 per year.

10.0 The international transactions accounts provide a detailed and comprehen-
sive view of economic transactions between the United States and foreign countries.
The accounts include estimates of merchandise exports and imports; travel, transporta-
tion, and other services; foreign aid; and private and official capital flows, including
direct investment. (Information about direct investment and international services
is provided in program description 11.0.) Current estimates, including estimates of
merchandise trade on a balance of payments basis, are reported in the March, June,
September, and December issues of the Survey or CurreNT BusiNgss. Estimates in-
clude detail for the current and capital accounts, classified by type of transaction and
by area. Each June, estimates for the last 4 years are revised.

Estimates of the international investment position of the United States appear
in June. For further information, write to the Balance of Payments Division, BE-58,
Bureau of Economic Analysis, U.S. Department of Commerce, Washington, bc 20230,
or call (202) 606-9545. For specific questions, the following telephone numbers may
be used:

Current-account estimates ............coeieiiiianennn.. 606-9577
Merchandise trade ...t -3384
Capital-account transactions .............c.coovivienen.. -9579
Government transactions ..............cceiiiiiiiinnnn.. -9574

A recorded telephone message summarizing key estimates of merchandise trade or
U.S. international transactions, whichever is the more recent release, is available at
(202) 606-5362 (see entry no. 1.2).

10.1  U.S. Merchandise Trade Data (printout, diskette). Seasonally adjusted and
unadjusted exports and imports for the end-use categories used by Bea to derive
trade totals on a Census basis. Series begin in 1978. Updated monthly or quarterly.
Available from Bea on a subscription basis:

U.S. Merchandise Trade Data, Monthly.

Printout—Accession No. 58-86-21-201, price $100.00 per year.
Diskette (524”)—Accession NoO. 58-86-41-401, price $200.00 per year. [Other
types of diskettes available; for information, call (202) 606-3384.]

U.S. Merchandise Trade Data, Quarterly. Also includes, on a balance of pay-
ments basis, exports of agricultural products, nonagricultural products, and
nonmonetary gold, and imports of petroleum and products, nonpetroleum
products, and nonmonetary gold.

Printout—Accession No. 58-86-21-202, price $40.00 per year.
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Diskette (5% ”)—Accession No. 58-86-41-402, price $80.00 per year. [Other types
of diskettes available; for information, call (202) 606-3384.]

10.2 U.S. Merchandise Trade: Exports and Imports by End-Use Category,
Monthly (computer tape). Monthly end-use detail (not seasonally adjusted) on a
Census basis for exports and imports for 7o countries and areas. Series begin in 1978.
Updated monthly. Available from BEea:

U.S. Merchandise Exports, Monthly. Accession No. 58-86-01-001, price $100.00.

U.S. Merchandise Imports, Monthly. Accession No. 58-86-01-002, price $100.00.

10.3 U.S. Merchandise Trade: Exports and Imports by End-Use Category, Quar-
terly (computer tape). Quarterly end-use detail (not seasonally adjusted) on a Census
basis for exports and imports for 7o countries and areas. Series begin in 1978. Updated
quarterly. Available from Bea:

U.S. Merchandise Exports, Quarterly. Accession No. 58-86-01-003, pPrice $100.00.

U.S. Merchandise Imports, Quarterly. Accession No. 58-86-01-004, PriCe $100.00.

10.4 U.S. Merchandise Trade: Exports and Imports by End-Use Category, An-
nually (computer tape, printout). Annual end-use detail on a Census basis for exports
and imports for yo countries and areas. Series begin in 1978. Updated annually.
Available from BEa:

U.S. Merchandise Exports, Annually.

Computer tape—Accession No. 58-86-01-005, Price $100.00.
Printout—Accession No. 58-86-21-103, price $55.00.

U.S. Merchandise Imports, Annually.

Computer tape—Accession No. 58-86-01-006, price $100.00.
Printout—Accession NO. 58-86-21-104, price $55.00.

10.5 An Analysis of the Use of Time-Series Models to Improve Estimates of
International Transactions (BEa Working Paper No. 7). An investigation to see
whether the use of time-series models could improve the accuracy and decrease the
bias of the initial estimates of international transactions data in both the national
income and product accounts and the international transactions accounts. Currently,
these estimates require a considerable degree of judgment in lieu of complete source
data. (1993) Available from Bea: Accession NO. 53-93-10-002, price $5.00.

10.6 The Balance of Payments of the United States: Concepts, Data Sources,
and Estimating Procedures (publication). Describes in detail the methodology used
in constructing the balance of payments estimates for the United States. Explains
underlying principles and describes the presentation of the estimates. Includes a
comprehensive list of data sources. (1990) Available from ~tis: Accession No. pB
90-268715, price $27.00.

Note.—For a discussion of the relationship between foreign transactions estimates
in the balance of payments accounts and those in the national income and product
accounts, see entry no. 2.14.

11.0 BEA conducts quarterly, annual, and benchmark surveys of U.S. direct invest-
ment abroad and of foreign direct investment in the United States. The information
collected relates to the direct investment position and flows of capital, income, royal-
ties and license fees, and other service charges between parent companies and affiliates;
capital expenditures by majority-owned foreign affiliates of U.S. companies; the fi-
nancial structure and operations of U.S. parent companies and their foreign affiliates;
the financial structure and operations of U.S. affiliates of foreign companies; and U.S.
business enterprises acquired or established by foreign direct investors. Summary
information on the quarterly and annual surveys usually appears in the Survey or
CurrenT Business on the following schedule:
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Foreign direct investment in the United States:

e The position and balance of payments flows, in June, with additional detail in
August. (In 1993, the additional detail was published in July.)

o Operations of U.S. affiliates of foreign companies, in May (or subsequent months).

¢ U.S. business enterprises acquired or established by foreign direct investors, in
May.

U.S. direct investment abroad:

e The position and balance of payments flows, in June, with additional detail in
August. (In 1993, the additional detail was published in July.)

¢ Operations of U.S. parent companies and their foreign affiliates, in June (or
subsequent months).

o Capital expenditures by majority-owned foreign affiliates of U.S. companies, in
March and September.

BEA’S data on direct investment are collected and published at the enterprise (com-
pany) level. In 1992, highly detailed establishment (plant) level data on foreign direct
investment in the United States, which complement Bea’s enterprise data, became
available for the first time as a result of a joint project between Bea and the Bureau
of the Census. A volume containing data on the number, employment, payroll, and
shipments or sales of foreign-owned U.S. establishments was published in June 1992
(see entry no. 11.3), and an article analyzing the data appeared in the October 1992
Survey or CUrRreNT Busingss. Expanded information for 1989—9o for manufacturing
establishments, including most of the items covered by the Census Bureau’s annual
survey of manufactures, was published in August and September 1993, followed by an
article in the January 1994 Survey analyzing the results.

The information Bea provides on U.S. international sales and purchases of serv-
ices covers cross-border (balance of payments) services transactions, sales of services
abroad by nonbank majority-owned foreign affiliates of U.S. companies, and sales of
services in the United States by nonbank majority-owned U.S. affiliates of foreign
companies. The information on cross-border services transactions is derived from a
variety of sources, including Bea surveys, surveys of other Government agencies, and
non-Government sources. The information on sales of services by affiliates is obtained
from Bea’s benchmark and annual direct investment surveys. Since 1990, the data
on international services have been published in a detailed and unified format in the
September issue of the Survey.

For further information on direct investment and international services, write
to the International Investment Division, Be-50, Bureau of Economic Analysis, U.S.
Department of Commerce, Washington, oc 20230, or call (202) 606-9800. For specific
questions, the following telephone numbers may be used:

Foreign direct investment in the United States .......... (202) 606-9804
Operations of U.S. affiliates of foreign companies ....... -9893
Establishment-level data on foreign

direct investment in the United States ............... -9898
U.S. direct investment abroad .................oia.... -9867
Operations of U.S. parent companies and their

foreign affiliates ........... oo -9867
International SErviCeS. ......vveiiiiiii i i eieanns -9804

1.1 Foreign Direct Investment in the United States: Operations of U.S. Af-
filiates of Foreign Companies (publication, diskette). The most detailed results of
BEA’S annual survey of foreign direct investment in the United States (only summary
information appears in articles in the Survey or CUrRrRENT Busingss). Contains infor-
mation on the financial structure and operations of nonbank U.S. affiliates of foreign
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direct investors. Data are classified by industry of U.S. affiliate, by country and in-
dustry of ultimate beneficial owner, and, for selected data, by industry of sales and
by State. Preliminary estimates from annual surveys are released as soon as possible;
revised estimates are released one year later. Available as follows:

Foreign Direct Investment in the United States: Operations of U.S. Affiliates of
Foreign Companies, Preliminary 1991 Estimates. (1993)
Publication—Awvailable from Gpo: Stock NoO. 003-010-00238-7, price $6.00.
Diskette (345" mp)—Available from Bea: Accession NoO. 50-93-40-402, price

$20.00. [Other types of diskettes available; for information, call (202)
606-9879.]

Foreign Direct Investment in the United States: Operations of U.S. Affiliates of
Foreign Companies, Revised 1990 Estimates. (1993)

Publication—Available from Gpo: Stock NoO. 003-010-00239-5, price $6.00.

Diskette (3%~ up)—Auvailable from Bea: Accession NO. 50-93-40-401, price
$20.00. [Other types of diskettes available; for information, call (202)
606-9879.]

Foreign Direct Investment in the United States: Operations of U.S. Affiliates of
Foreign Companies, Revised 1989 Estimates. (1992)

Publication—Available from cro: Stock NoO. 003-010-00232-8, price $5.50.
Diskette (32~ up)—Auvailable from Bea: Accession NO. 50-92-40-401,
price $20.00. [Other types of diskettes available; for information, call
(202) 606-9879.]

Foreign Direct Investment in the United States: Operations of U.S. Affiliates of
Foreign Companies, Revised 1988 Estimates. (1991)

Publication—Available from Gpo: Stock NoO. 003-010-00224-7, price $5.00.

Diskette (3%5”mp)—Available from Bea: Accession No. 50-91-40-401, price
$20.00. [Other types of diskettes available; for information, call (202)
606-9879.]

Note.—The annual survey publication for 1987 has been replaced by the pub-
lication for the 1987 benchmark survey of foreign direct investment in the
United States. (See entry no. 11.2.)

1.2 Foreign Direct Investment in the United States, 1987 Benchmark Survey,
Final Results (publication, diskette). The final results of Bea’s 1987 benchmark survey
of foreign direct investment in the United States. Benchmark surveys are Bea’s most
comprehensive surveys, both in terms of companies covered and information gathered.
Contains information on the financial structure and operations of the U.S. affiliates
of foreign direct investors in 1987. Data are classified by industry of U.S. affiliate, by
country and industry of foreign parent or ultimate beneficial owner, and, for selected
data, by industry of sales and by State. (1990) Available as follows:

Publication—Available from Gpo: Stock No. 003-010-00210-7, price $14.00.

Diskette (3%5”mp)—Auvailable from Bea: Accession NO. 50-90-40-401, price
$20.00). [Other types of diskettes available; for information, call (202)
606-9836.]

Note.—Preliminary results of the benchmark survey covering 1992 will be
available in summer 1994.

1.3 Foreign Direct Investment in the United States: Establishment Data for
Manufacturing (publication, diskette). Presents detailed data from an annual series
on the manufacturing establishments of U.S. affiliates of foreign companies. The
data were obtained by linking Bea enterprise, or company, data on foreign direct
investment in the United States with Census Bureau establishment, or plant, data
for all U.S. companies. Data for the foreign owned manufacturing establishments
were extracted from the Census Bureau’s annual survey of manufactures (asm) and
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cover most of the asm items, including value added, shipments, employment, total
employee compensation, employee benefits, hourly wage rates of production workers,
cost of materials and energy used, inventories by stage of fabrication, and expenditures
for new plant and equipment. The data are presented by detailed manufacturing
industry (they are classified into the 459 Standard Industrial Classification four-digit
industries), by country of the ultimate beneficial owner of the establishment, and by
State. Available as follows:
Foreign Direct Investment in the United States: Establishment Data for
Manufacturing, 1990. (1993)
Publication—Available from cro: Stock No. 003-010-00242-5, price $14.00.
Diskette (3%5”mp)—Available from Bea: Accession No. 50-93-40-790, price
$20.00. [Other types of diskettes available; for information, call (202)
606-9898.]

Foreign Direct Investment in the United States: Establishment Data for
Manufacturing, 1989. (1993)
Publication—Available from cro: Stock No. 003-010-00243-3, price $13.00.
Diskette (32”mp)—Available from Bea: Accession NO. 50-93-40-789, price
$20.00. [Other types of diskettes available; for information call (202)
606-9898.]

11.4 Foreign Direct Investment in the United States: Establishment Data for 1987
(publication, diskette). This is the first publication in an annual series that presents
detailed results from linking Bea’s data for foreign-owned U.S. business enterprises
to the Census Bureau’s data for the establishments (or plants) of those enterprises.
Detailed estimates of the number, employment, payroll, and shipments or sales of
foreign-owned U.S. establishments and, for comparative purposes, of all U.S. estab-
lishments, are presented. Data are classified by detailed industry (four-digit sic), by
country of the ultimate beneficial owner of the investment, and by State. Available as
follows:

Publication—Auvailable from cro: Stock No. 003-010-00228-0, price $36.00.

Diskette (322”"mp)—Available from Bea: Accession No. 50-92-40-777, price
$20.00. [Other types of diskettes available; for information, call (202)
606-9898.]

1.5 Foreign Direct Investment in the United States: Balance of Payments and
Direct Investment Position Estimates, 1980—86 (publication). Contains estimates of
the foreign direct investment position in the United States and balance of payments
transactions between foreign parent groups and their U.S. affiliates for 1980—86. In-
cludes estimates by country of foreign parent and industry of U.S. affiliate. Note
that the data in this publication do not incorporate methodological changes made in
June 1992 to the data for 1982 forward. (1990) Available from Bea: Accession No.
50-90-10-109, Price $5.00.

11.6 Foreign Direct Investment in the United States: Direct Investment Position
and Related Capital and Income Flows (diskette). Annual estimates of the foreign
direct investment position in the United States and selected capital and income flows
between U.S. affiliates and their foreign parent companies. In June 1992, a number of
methodological changes were made to the data on capital and income flows for 1982
forward. To the extent they could be carried to the detailed country and industry
level presented, these changes have been incorporated in this item. Diskettes (375"
uDp) available from Bea [Other types of diskettes available; for information, call (202)
606-9868]:

1987-92: Accession NO. 50-93-40-606, Price $20.00.

1980-86: Accession NO. 50-91-40-605, price $20.00.

1.7 U.S. Business Enterprises Acquired or Established by Foreign Direct In-
vestors, Supplementary Tables (tables, diskette). The results of Bea’s survey of new
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foreign direct investments in the United States. Summary tables appeared in the May
1993 SUrVEY oF CURRENT Busingss article. This set of supplementary tables contains
additional detail for 1987—92 on the number of investments and investors, investment
outlays, and selected operating data of the U.S. business enterprises acquired or es-
tablished. (1993) Comparable tables for 1980—86 are also available. Available from
BEA:

1987—92:
Tables—Accession No. 50-93-20-105, price $10.00.

Diskette (3%~ mp)—Accession NO. 50-93-40-405, price $20.00. [Other types of
diskettes available; for information, call (202) 606-9879.]

1980—86:
Tables—Accession No. 50-89-20-106, price $18.00.

Diskette (375" mp)—Accession No. 50-89-40-406, price $20.00. [Other types of
diskettes available; for information, call (202) 606-9879.]

11.8 Foreign Direct Investment in the United States: Gross Product of Nonbank
U.S. Affiliates, 1977—87 (tables). Presents, by industry of U.S. affiliate and by country
of ultimate beneficial owner, estimates of U.S. affiliates’ gross product. Note that the
data for 1987 have since been revised (see “Gross Product of U.S. Affiliates of Foreign
Direct Investors, 1987—90” in the November 1992 Surviy oF CURRENT BUSINESS).
(1989) Available from Bea: Accession NO. 50-89-20-107, price $10.00.

1.9 A Guide to BEA Statistics on Foreign Direct Investment in the United States
(reprint). Explains the types of data on foreign direct investment in the United States
that are collected and published by Bea and clarifies the differences between those
data sets. This article appeared in the February 1990 Survey orF CURRENT BUSINESS.
(1990) Available upon request from the International Investment Division.

.10 U.S. Direct Investment Abroad: 1989 Benchmark Survey, Final Results
(publication, diskette). Final results of Bea’s 1989 benchmark survey of U.S. direct in-
vestment abroad. Benchmark surveys are Bea’s most comprehensive surveys, both in
terms of companies covered and information gathered. Presents a detailed account of
U.S. direct investment abroad in 1989, including data on balance sheets; income state-
ments; employment; employee compensation; U.S. merchandise trade; sales of goods
and services; research and development expenditures; property, plant, and equipment;
and taxes. Data are classified by country and industry of affiliate and industry of U.S.
parent. (1992) Available as follows:

Publication—Available from Gpo: Stock NO. 003-010-00234-4, price $25.00.

Diskette (342~ mp)—Available from Bea: Accession No. 50-92-40-403, price $20.00.
[Other types of diskettes available; for information, call (202) 606-9836.]

1.1 U.S. Direct Investment Abroad: Operations of U.S. Parent Companies
and Their Foreign Affiliates (publication, diskette). The most detailed results of
BEA’'S annual survey of the worldwide operations of U.S. multinational companies
(only summary information appears in the Survey or CURRENT Business). Contains
information on the financial structure and operations of both U.S. parent companies
and their foreign affiliates. Data are classified by country and industry of foreign
affiliate and by industry of U.S. parent. Preliminary estimates from annual surveys
are released as soon as possible; revised estimates are released 1 year later. Available
as follows:

U.S. Direct Investment Abroad: Operations of U.S. Parent Companies and Their
Foreign Affiliates, Preliminary 1991 Estimates. (1993)

Publication—Awvailable from Gpo: Stock No. 003-010-00240-9, price $6.50.
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Diskette (322" mp)—Auvailable from Bea: Accession NoO. 50-93-40-404, price
$20.00. [Other types of diskettes available; for information, call (202)
606-9820 .]
U.S. Direct Investment Abroad: Operations of U.S. Parent Companies and Their
Foreign Affiliates, Revised 1990 Estimates. (1993)
Publication—Available from gro: Stock No. 003-010-00241-7, price $6.50.
Diskette (322~ mp)—Available from Bea: Accession NO. 50-93-40-403, price
$20.00. [Other types of diskettes available; for information, call (202)
606-9820 .]
Note.—The annual survey publication for 1989 has been replaced by the publi-
cation for the 1989 benchmark survey of U.S. direct investment abroad (see
entry no. 11.10).

U.S. Direct Investment Abroad: Operations of U.S. Parent Companies and Their
Foreign Affiliates, Revised 1988 Estimates. (1991)
Publication—Auvailable from n~ti1s: Accession No. PB 92-101583, price $19.50.
Diskette (325" mp)—Available from Bea: Accession NO. 50-91-40-403, price
$20.00. [Other types of diskettes available; for information, call (202)
606-9820 .]

U.S. Direct Investment Abroad: Operations of U.S. Parent Companies and Their
Foreign Affiliates, Revised 1987 Estimates. (1990)
Publication—Auvailable from n~r1s: Accession NO. PB 90-258898, price $19.50.
Diskette (325” mp)—Auvailable from Bea: Accession NoO. 50-90-40-403, price
$20.00. [Other types of diskettes available; for information, call (202)
606-9820 .]

.12 U.S. Direct Investment Abroad, Country by Industry Estimates, 1950—92
(computer tape). Annual estimates of the U.S. direct investment position abroad and
of selected capital and income flows between U.S. parent companies and their foreign
affiliates. Estimates are for 56 countries by 7 industries for 1950—65, 56 countries by 14
industries for 1966—76, 76 countries by 15 industries for 1977-81, and 8o countries by 15
industries for 1982—92. In June 1992, a number of methodological changes were made
to the data on capital and income flows for 1982 forward. To the extent they could be
carried to the detailed country and industry level presented, these changes have been
incorporated in this item. (1993) Available from Bea: Accession NO. 50-93-00-667,
price $100.00.

.13 U.S. International Sales and Purchases of Services (reprint). Presents
information on services in a more detailed and unified format than has been avail-
able previously. Includes data on cross-border transactions in services (for 1989—92)
and on sales of services by majority-owned foreign affiliates of U.S. companies and
by majority-owned U.S. affiliates of foreign companies (for 1990—91). This article
appeared in the September 1993 Survey or CurrenT Busingess; data are updated
annually. (1993) Available upon request from the International Investment Division.
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BEA also prepares compilations of public and private data for use in measuring, an-
alyzing, and forecasting economic developments. These include a system of business
cycle indicators and a set of business statistics covering general economic activities
and specific industries.

12.0 BEA Maintains a system of indicators to track business cycles. The system
features the composite indexes of leading, coincident, and lagging indicators. The
data base includes series classified as cyclical indicators (because they conform well to
broad fluctuations in economic activity), as well as other series useful in interpreting
the economic situation and outlook. Each month preliminary values of the three
composite indexes for the latest month and revised values for the 5 preceding months
are released. Once a year, in the fall, the composite indexes are recalculated for
recent years to incorporate historical revisions in component data. Information on
composite indexes appears each month in the Business Cycle Indicators section (C-
pages) of the Survey or CurrenT Busingss. For further information, write to the
Business Outlook Division, Be-52, Bureau of Economic Analysis, U.S. Department of
Commerce, Washington, pc 20230, call (202) 606-5366, or send a facsimile to (202)
606-5313. A recorded telephone message at (202) 606-5361 provides current data for
the composite indexes (and the leading index components) immediately upon their
release. The message is updated weekly, usually on Monday, to include recently
available component data that will be incorporated into the next release (see entry no.
1.2).

12.1 BEA Reports: Composite Indexes of Leading, Coincident, and Lagging In-
dicators (BB, EBB/FAX, News release). Monthly reports with summary estimates of
the composite indexes. Reports are available online through the esB (see entry no.
1.4) and by fax through esB/rax (See entry no. 1.5). Printed reports are mailed the
day after estimates are released. (This set of reports is included in the five sets of BEA
Reports; see entry no. 1.3.) The printed composite index reports are available from sea
on a subscription basis: Accession No. 53-91-11-016, price $24.00 per year.

12.2  Cyclical Indicators Methodology (reprint). Reprints of four articles that
appeared in the Survey or CURRENT Busingss: “Business Cycle Indicators: Upcom-
ing Revision of the Composite Indexes” (October 1993); “The Composite Index of
Coincident Indicators and Alternative Coincident Indexes” (June 1992); “Business Cy-
cle Indicators: Revised Composite Indexes” (January 1989); and “Composite Indexes
of Leading, Coincident, and Lagging Indicators” (November 1987). The package also
includes historical data for the composite indexes and their components (as shown in
the November 1993 Survey plus the historical chronology of business cycle expansions
and contractions, the cyclical leads and lags for selected indicators, and the titles and
sources of all business cycle indicator series. (1993) Available from Bea: Accession No.
52-90-10-301, Price $10.00.

12.3 Business Cycle Indicators Current Data (eBs, diskette, printout). Data for
the last 4 calendar years (plus data for earlier years if revised) for all series in the
Business Cycle Indicators section (C-pages) of the Survey or CURRENT Busingss. In-
cludes data for about 270 series; most are monthly series. Updated monthly. Available
online through the eBsB (see entry no. 1.4). (An additional file, available only through
the BB, contains Business Cycle Indicators data for the last 2 calendar years and is
updated weekly.) Diskettes and printouts are available from Bea on a subscription
basis:

Diskette (3%” mp), 12-month subscription—Accession No. 52-86-41-401, price
$200.00 per year. [Other types of diskettes available; for information, call
(202) 606-5366.]
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Printout, 12-month subscription—Accession NoO. 52-88-21-201, price $200.00 per
year.

12.4 Business Cycle Indicators Historical Data (ess, diskette). Historical data
from 1945 (if available) to the present for all series in the Business Cycle Indicators
section (C-pages) of the Survey or CURRENT BusinEess (about 270 series). Updated
monthly. Available online through the esB (See entry no. 1.4). Diskettes are available
from BEA as a one-time order or on a subscription basis:

Diskette (3%2” D), single copy—Accession No. 52-86-40-402, price $20.00. [Other
types of diskettes available; for information, call (202) 606-5366.]

Diskette (3%~ mp), 12-month subscription—Accession No. 52-92-41-403, price
$200.00 per year. [Other types of diskettes available; for information, call
(202) 606-5366.]

12.5 Business Cycle Indicators Historical Data for User-Selected Series (s, fax,
diskette, printout). Historical data for any series in the Business Cycle Indicators sec-
tion (C-pages) of the Survey or CURRENT Busingss. Data are from 1945 (if available)
through the most recent period available when the order is processed. User selects up
to 100 series and the media by which the data are to be delivered. Available by special
order from Bea; for more information, call (202) 606-5366.

13.0 BEA compiles data from both public and private sources for approximately
1,900 economic time series and publishes the data each month in the Current Business
Statistics section (S-pages) of the Survey or CurreNT Busingss. The series cover gen-
eral business activities, such as construction and real estate; consumer, producer and
farm prices; finance; foreign trade; industrial production; labor force, employment,
and earnings; and personal income and outlays. Series include specific industries, such
as chemicals, electric power and gas, food and tobacco, lumber, metals and machinery,
petroleum and coal, pulp and paper, and transportation equipment. For information
about Current Business Statistics, write Business Outlook Division, Be-52, Bureau of
Economic Analysis, U.S. Department of Commerce, Washington, bc 20230, call (202)
606-5367, or send a facsimile to (202) 606-5313.

13.1 Business Statistics, 1963—91 (publication). Handy, one-volume reference
source on the U.S. economy containing historical data for over 1,900 data series.
Monthly or quarterly data for 1988—91 and annual data for 1963—91 for series that
appear in the Current Business Statistics section (S-pages) of the Survey or Cur-
RENT Business. These series include business sales, inventories, and orders; prices;
employment and unemployment; construction; banking and finance; transportation;
and many other industries and commaodities. An appendix provides data for principal
BEA Series of the national income and product accounts and of U.S. international
transactions. Also contains definitions of terms, sources of data, and methods of

As this issue of the Survey or CUrRReNT Business went to press, decisions
on a reprogramming at Bea were finalized. As part of the reprogramming,
BEA plans to discontinue publication of the Current Business Statistics section
(S-pages) in the Survey and of the biennial publication Business Statistics. For
information on the future availability of the products listed in this section,
write to the Business Outlook Division, Be-52, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, pc 20230, call (202) 606-5367,
or send a facsimile to (202) 606-5313.




SURVEY OF CURRENT BUSINESS

compilation. Biennial. (1992) Available from cro: Stock No. 003-010-00229-8, price
$20.00.

13.2 Business Statistics Current Data (eBs, diskette). Data for the last 4 calendar
years (plus data for earlier years if revised) for all series in the Current Business
Statistics section (S-pages) of the Survey or CurrenT Business. Updated monthly.
Available online through the BB (See entry no. 1.4). Diskettes are available from Bea
as a one-time order or on a subscription basis:
Diskette (342" uD), single copy—Accession No. 52-92-40-412, price $20.00. [Other
types of diskettes available; for information, call (202) 606-5367.]

Diskette (3%” mup), 12-month subscription—Accession NoO. 52-92-41-411, price
$200.00 per year. [Other types of diskettes available; for information, call
(202) 606-5367.]

13.3 Business Statistics Historical Data (diskette). Historical data from 1947 (if
available) to the present for all series in the Current Business Statistics section (S-
pages) of the Survey or CurrenT Busingss. Updated monthly. Available from sea
as a one-time order or on a subscription basis:

Diskette (3%~ uD), single copy—Accession No. 52-93-40-505, price $40.00 (2
diskettes). [Other types of diskettes available; for information, call (202)
606-5367.]

Diskette (345" HD), 12-month subscription—Accession NO. 52-93-41-506, price
$400.00 per year (2 diskettes per month). [Other types of diskettes available;
for information, call (202) 606-5367.]

13.4 Business Statistics Historical Data for User-Selected Series (&BB, fax,
diskette, printout). Historical data for any series shown in the Current Business Statis-
tics section (S-pages) of the Survey or CurrenT Busingss. Data are from 1947 (if
available) through the most recent period available when the order is processed. User
selects up to 100 series and the media by which the data are to be delivered. Available
by special order from Bea; for more information, call (202) 606-5367. l#
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U.5. DEPARTMENT OF COMMERCE

BUREAU OF ECONOMIC ANALYSIS

ORDER FORM for BEA Information Products

1. Mail order form and payment to: 2. Name and mailing address (Please type or print)

Public Information Office Name

Order Desk, BE-53

Bureau of Economic Analysis Organization

U.S. Department of Commerce

Washington, DC 20230 Address
City State Zip
Country Phone ( )

3. Special instructions:
To charge orders by phone. Call the BEA division mentioned in the relevant program description.

Express delivery. For foreign and domestic express prices, call BEA's Public Information Office at (202) 606-9900.

Foreign airmail. For airmail shipment to aforeign address, add 25 percent to the subtotal.
Tapes. For tape orders, complete section 5.
Diskettes. All files are copied, using DOS, onto 3 1/2 inch diameter. Diskettes (high density).

. i BEA
Accession number Title Qty. chck? gﬁtcael usle
only
$
Subtotal $
Foreign airmail
4. Method of payment: g
Express delivery
|| Check/money order (Made payable Other charges
to Bureau of Economic Analysis) $
"1 visa L Mastercard Total enclosed
Card number
Exp. date Additional Information
Signature
(required on credit card orders)
Name on credit card
or check:
For BEA Use Only
5. Tapes: Received by:
All tapes are 9-track and odd parity. Please check the .
appropriate boxes below to indicate your preferences. Date received:
Type: Density: . .
- ASCII % 1600 bpi Filled by:
EBCDIC—Ilabeled 6250 bpi P
[] EBCDIC—unlabeled Datefilled:




GPO Publications and Subscriptions

How To Order

Orders should specify the publication’s stock number or the subscription's List ID symbol, title, number of
copies, and price. Payment must accompany aH orders unless charged to a GPO Deposit Account or charged
to VISA or MasterCard.

Charge orders using a GPQ Deposit Account number, VISA, or MasterCard may be placed by either of two
methods:

o By telephone—Call GPO at (202) 783-3238.

o By fax machine—Fill out the order form below and send to GPO. GPO can receive charge orders
by fax machine 24 hours a day, 7 days a week, from U.S. and international customers. The fax service
reduces order processing time. Customers should fax subscription orders to (202) 512-2233 and
publication orders or combination publication and subscription orders to (202) 512-2250.

Foreign orders—International customers, please add an additional 25 percent. For information on foreign
airmail delivery, write to GPQ, Mail Stop: SM, Washington, DC 20402, call (202) 783-3238, or fax
(202) 512-2233.

The average processing time for new orders is 2 to 6 weeks. Correspondence about late delivery or
nondelivery should be sent directly to GPO.

Superintendent of Documents Publications and Subscriptions Order Form

Ordar Processing Goda: cnammm r — 1 " c
*7038 e Eaeyi D i
To fax your orders (202) 512-2250
Publications Please Type or Print (Form is aligned for typewriter use.)
Qty. Stock Number Title E’;ccﬁ ;:’:g:

Total for Publications

Subscriptions
Qty. | (List1D) Title g;‘gﬁ g‘;é
NOTE: Prices include regular domestic postage and handling and are subject to change. Total for Subscriptions
International customers please add 25%. : Total Cost of Order
{Company or Personal Name} (Please type or print) For privacy protection, check th_e box below: .
L__| Do not make my name available to other mailers
(Additional address/attention line) : Please choose method of payment:
D Check Payable to the Superintendent of Documents
(Street address) [} GPODeposit Account [ [ | [ [ [ [ 1]
Gy, State. ZIP Code) ] VISA or MasterCard Account
LI TP PTTTTTITTTIETT]
{Daytime phone including area code)} ) o Thank you for
D:!:D {Credit card expiration date) your order!

{Purchase Order No.)

Mail To: Superintendent of Documents
P.O. Box 371954, Pittsburgh, PA 15250-7954 {Authorizing Signature) 34




NTIS Products

How To Order

Orders for publications or microfiche should specify the accession number, title, number of copies, and price.
An order form is provided below. Payment (by check or money order) must accompany all orders unless
charged to an NTIS Deposit Account, or to VISA, MasterCard, or American Express.

Charge orders using an NTIS Deposit Account number, VISA, MasterCard, or American Express may be
placed by either of two methods:

o By telephone—To order products, call (703) 487-4650.

o By fax machine—Fill out the order form below and send to NTIS. Use fax number (703) 321-8547.

Foreign Orders—Prices are double the listed domestic price.
Foreign Airmail—Printed reports, add $4 Canada & Mexico; $8 other countries.

Delivery Time—Allow 3 to 12 days plus time for postal delivery.

Refund Policy—NTIS does not permit return of items for credit or refund. NTIS will replace items if an error
is made in filling the order or if the item is defective.

ORDER FORM for NTIS Products

Mail to: Name

U.S. Department of Commerce

National Technical Information Organization *
Service

5285 Port Royal Road Address

Springfield, VA 22161 . .
City. State Zip
Country. Phone ( )

. . No. of .
Accession Number Title copies Price
$
Shipping and handling charge: Domestic $3.00, foreign $4.00 $
Total $

DEnclosedismycheckto NTIS for §
[CJ Charge my NTIS Deposit Account No
Chargeto: [_] American Express [_JVISA [_] MasterCard
Card No.
Expiration Date

Signature

(Required to validate order)
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BUSINESS CYCLE INDICATORS

Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources
are provided through the courtesy of the compilers and are subject to their copyrights.

Current and historical data for the series shown in the C-pages are available on diskettes, printouts, and the Commerce
Department’s Economic Bulletin Board. For more information, contact the Business Cycle Indicators Branch, Business
Outlook Division (Be-52), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, pc 20230. (Telephone:
(202) 606-5366; fax: (202) 606-5313.)

Note.—This section of the Survey is prepared by the Business Cycle Indicators Branch.

Series Year 1992 1993 1994
o Series title and timing classification
: 1993 Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan.
1. COMPOSITE INDEXES
The Leading Index
910+ | Composite index of leading indicators, 1987=100 (L,LL) ... 98.7 99.2 98.9 99.1 98.4 98.4 9.1 98.1 97.9 r98.4 98.6 99.1 r99.5| r100.2| P1005
Percent change from previous month .. 1 1.0 -3 2 -1 0 -3 0 -2 r5 r2 5 "4 7 3
. Percent change over 3-month span, AR .. 14 3.7 3.7 -3.2 -2.0 —4.0. -1.2 -2.0 r1.2 21 5.0 r45 6.7 P58
Leading index components:
le Average weekly hours, mfg. (L,L.L) oo 414 412 414 414 41.2 415 414 41.2 414 414 415 416 417 417 P47
5¢ Average weekly initial claims for unemployment 365 340 366 1349 375 374 387 r383 399 r371 r370 r354 336 r318 360
insurance, thous. (L,C,L)*$8.
8¢ Mfrs.” new orders, consumer goods and materials, 1,304.47| 110.03 109.30( 109.79( 107.23| 106.72| 105.54| 106.58| 105.35| "106.55| r109.03| r111.40( r112.61| r114.37] P116.29
bil. 1987$ (L,L.L).
32 Vendor performance, slower deliveries diffusion index, 516 51.7 52.8 53.0 52.5 53.1 51.7 50.2 50.0 51.3 50.9 50.7 50.7 51.7 55.0
percent (L,L,L).
20¢ Contracts and orders for plant and equipment, bil. 433.66| r36.63 r3323| 3592 3349 r3415| r3396| r37.86| r34.67| 36.38| r3584| r37.73( r4044( r39.99 P41.64
1987$ (LLL)S
29¢ Index of new private housing units authorized by local 96.4 95.4 92.3 91.0 825 87.8 89.4 88.9 92.7 99.0 101.4 104.0 109.6! 117.7 108.3
building permits, 1967=100 (L,L,L).
92 Change in mfrs." unfilled orders, durable goods, bil. -2.87] r-3.50 r-282| r-208| r-218| r-242| r-297| r-335| r-330| r"-3.15| r-3.23| r-310( r-292( r-2.90 P-2.36
1987$, smoothed (L,L,L) t8.
99 ¢ Change in sensitive materials prices, percent, smoothed =25 r-19 =17 r-15 r-18 r-30 r-40 r-43 r-43 r-48 r-48 r-25 r-.02 r.30 .51
LU T8
19¢ Index of stock prices, 500 common stocks, 1941-43=10, 45141| 435.64 43523 44170 450.16 443.08| 44525 448.06| 447.29| 454.13| 459.24| 463.90( 462.89|  465.95 472.99
NSA (LL,Ly
106 ¢ Money supply M2, bil. 1987$ (LLL)§ ..... 2,774.8] 72,8027 r2,7911| r2,775.4| r2,769.3| r2,763.0| r2,775.3| 2,7785| r2,778.3| "2,774.1| r2,7785| r2,7713| 2,771.7| r2,770.6 | P2775.8
83¢ Index of consumer expectations, U. of Michig 72.8 89.5 834 80.6 75.8 76.4 68.5 704 64.7 65.8 66.8 725 70.3 78.8 86.4
1966:1=100, NSA (L,L.L) 02
950 Diffusion index of 11 leading indicator components:
Percent rising over 1-month span 56.1 71.3 36.4 59.1 9.1 54.5 36.4 54.5 40.9 71.3 "68.2 81.8 r72.7 r81.8 P713
. Percent rising over 6-month span 2.7 2.7 455 22.7 31.8 r36.4 "63.6 2.7 r81.8 r90.9 P90.9
The Coincident Index
920« | Composite index of coincident indicators, 1987=100 109.1 109.5 107.6 107.9 108.1 108.6 108.8 108.9 108.8 109.4 109.6 110.0 r110.5 r1111 31111
Percent change from previous month .. 1 2.0 =17 3 2 5 2 1 -1 6 2 A 5 r5 30
* Percent change over 3-month span, AR .. 25 1.9 19 -5.0 3.8 3.4 3.0 1 2.2 2.6 45 r4.1 5.6 ST F—
Coincident index components:
41¢ Employees on nonagricultural payrolls, thous. (C,C,C) ... | 110,174 109,079] 109,235 109,539| 109,565 109,820 110,058| 110,101| 110,338| 110,305 110,502| 110,664 r110,880| "111,070| P111,132
51¢ Personal income less transfer payments, bil. 1987$, AR 3520.5] 3,689.9] 34419| 34493 34711 3517.7| 35243| 35117 3499.1f 35423| 3544.2| r3,561.4| r3581.2| "3,602.3] P3583.0
,C.C).
47+ Index of industrial production, 1987=100 (C,C,C)§ ........ 1109] r109.0 109.2 109.9| r1100| r1105( r1100| r1104( r1109| r1111| ri111.3| r1119| r1128( r1139| P1l144
57+ Manufacturing and trade sales, mil. 1987$ (C,C,C) ....... | 6,200,100 |"509,473] 509,057 510,542| 509,156 507,532 510,649| 514,996 511,070| 518,303 521,028| 523,574 r529,275| P534,918]................
951 Diffusion index of 4 coincident indicator components:
Percent rising over 1-month SPan ..........cccoveeeeerinreenennns 80.2 100.0 50.0 100.0 62.5 75.0 75.0 62.5 50.0 875 100.0 100.0 100.0 100.0 366.7
* Percent rising over 6-month span 100.0 100.0 100.0 75.0 100.0 100.0 100.0 100.0 100.0 100.0|  3100.0]
The Lagging Index
9304 | Composite index of lagging indicators, 1987=100 96.4 95.6 96.6 96.6 96.4 96.4 96.3 96.3 96.7 96.4 96.5 96.4 r96.1 r96.3 496.1
(Lg,Lg Lg).
Percent change from previous month .. 1 -1.1 1.0 0 -2 0 -1 0 4 -3 1 -1 -3 r2 4-2
+ Percent change over 3-month span, AR .. -1 4 -4 34 -8 -1.2 -4 13 4 8 -1.2 r-12 -8 A=12] i
Lagging index components:
9le Average duration of unemployment, weeks 18.1 19.0 185 18.2 17.7 17.7 17.8 178 17.9 183 184 18.4 18.9 18.2 183
(LgLg L)t
T7e Ratio, mfg. and trade inventories to sales in 1987$ 156 1.56 157 157 157 158 158 156 158 1.56 1.55 155 r1.53 PL52] i
(Lg.Lg Lg).
62¢ Change in labor cost per unit of output, mfg., percent, -25 -3 r-2.3 r-36 -39 r-4.0 r-33 =29 =25 -18 -8 -9 r-16 =22 P-2.6
AR, smoothed (Lg,Lg,Lg) T©8.
109 ¢ Average prime rate charged by banks, percent, NSA 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00
(LgLgLg*.
101¢ Commercial and industrial loans outstanding, mil. 1987$ 369,505 | " 374,231 "368,770| "369,023| "362,802| 364,190( r366,558| 366,923 r373,672| "373532| "372,155| r371,259| 370,102 | " 375,074 | P375,402
(Lg.Lg,Lg) &
954 Ratio, consumer installment credit outstanding to 14.12 13.46 14.23 14.24 14.18 14.02 13.94 14.00 14.12 14.04 1413| r14.15( 1419 P1423|..........
personal income, percent (Lg,Lg,Lg).
120+ Change in Consumer Price Index for services, percent, 38 39 r3.9 r3.8 r39 40 4.1 41 4.0 r3.9 3.7 r36 r35 r35 31
AR, smoothed (Lg,Lg,Lg) T 8.
952 Diffusion index of 7 lagging indicator components:
Percent rising over 1-month SPan ..........cccoveeeerereeenennns 494 50.0 64.3 71.4 35.7 714 50.0 57.1 64.3 r28.6 35.7 35.7 r21.4 r57.1 430.0
+ Percent rising over 6-month span 50.0 50.0 35.7 57.1 50.0 r50.0 35.7 50.0 50.0 50.0 430.0;
940 ¢ | Ratio, coincident index to lagging index, 1987=100 (L,L,L) 113.2 1145 1114 1117 112.1 1127 113.0 1131 1125 1135 1136 1141 11501 r11541 r1156

Note.—The following current high values were reached before December 1992: May 1991—BCI-106 (2,865.8);
August 1991—BCI-92 smoothed (-0.83); December 1991—BCI-62 smoothed (3.0) and BCI-77 (1.65); January
1992—BCI-120 smoothed (4.2); and June 1992—BCI-99 smoothed (0.77).

See page C-6 for other footnotes.
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Series o - o Year 1992 1993 1994
o Series title and timing classification
: 1993 Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan.
2. LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Labor force:
441 Civilian labor force, thous. * 128,040 127,469] 127,224| 127,400 127,440| 127,539 128,075| 128,056 128,102 128,334| 128,108 128,580| 128,662 128,898 130,667
442 Civilian employment, thous. 119,306 118,155 118,178| 118,442| 118,562| 118,585| 119,180 119,187| 119,370 119,692 119,568 119,941| 120,332 120,661] 121,971
Civilian labor force participation rates (percent)
451 Males 20 years and over 76.9 77.0 76.8 76.9 76.9 76.9 771 71.0 71.0 71.0 76.7 71.0 76.8 76.8 77.0
452 Females 20 years and over* 58.4 58.4 58.3 58.2 58.2 58.2 58.4 585 58.4 58.5 58.4 58.6 58.7 58.9 59.3
453 Both sexes 16-19 years of age* . 515 517 514 51.9 515 51.8 52.5 515 51.8 51.6 51.2 511 51.2 50.9 53.3
Marginal employment adjustments:
le Average weekly hours, mfg. (L,L,L) ... 414 412 414 414 412 415 414 412 414 414 415 416 417 417 P417
21¢ Average weekly overtime hours, mfg. (L,C,L) .. 41 39 4.0 4.2 4.0 42 41 4.0 4.0 4.1 4.1 43 4.3 44 P44
5¢ Average weekly initial claims for unemployment 365 340 "366 349 375 374 1387 383 399 r371 1370 354 336 r318 360
insurance, thous. (L,C,L)2+8§.
Job vacancies:
464 Index of help-wanted advertising, 1967=100 (L,Lg,V) ..... 101 95 '93 97 96 96 100 97 101 103 101 106 107 110 P106
60 Ratio, help-wanted advertising to unemployed (L,Lg,U)* .344 .303 ".306 322 322 319 334 .325 344 .355 .352 .365 .382 397 P.363
Employment:
484 Employee hours in nonagricultural establishments, 203.95| 201.86 201.98| 202.47| 202.33| 202.78| 20528/ 203.57| 204.05| 204.76] 204.06| 205.26| "205.16| "205.75] P207.29
bil. hours, AR (U,C,C).
42 Persons engaged in nonagncultural activities, thous. 116,232 114,933| 114,996| 115326 115463 115514| 116,106 116,156| 116,327| 116,687| 116,475 116,920 117,218| 117,565] P118,639
(ucoet
4le Employees on nonagricultural payrolls, thous. (C,C,C) ... | 110,174 109,079] 109,235 109,539| 109,565 109,820( 110,058/ 110,101| 110,338| 110,305 110,502| 110,664| "110,880| "111,070| P111,132
963 Diffusion index of employees on private nonagricultural
payrolls, 356 industries:
Percent rising over 1-month span 54.7 548 58.1 59.7 51.0 538 56.9 46.5 57.9 44.4 57.2 539 "61.0[ "P555 P55.6
Percent rising over 6-month span . 56.6 59.7 58.3 58.3 57.7 49.7 511 52.9 r559( rP57.4 P56.9
404 Employees in goods-producing indus ; 22,985 23,001| 23069 23016| 22,980 23006 22,941| 22948 22,903| 22,886 22,934 r22,994| "23006] P23,027
90+ Ratio, civilian emploe/rnent to population of worklng age 61.6 61.4 61.3 61.4 61.4 61.4 61.7 61.6 61.6 61.8 61.6 61.8 61.9 62.0 62.2
percent (U,Lg,U)
Unemployment:
37 Number of persons unemployed, thous. (L,Lg,U)*# 8,734 9,314 9,046 8,958 8,878 8,954 8,895 8,869 8,732 8,642 8,540 8,639 8,330 8,237 8,696
43¢ Civilian unemployment rate, percent (L,Lg,U) *+ 6.8 73 71 7.0 7.0 7.0 6.9 6.9 6.8 6.7 6.7 6.7 6.5 6.4 6.7
45 Average wezekly insured unemployment rate, perc 26 2.6 2.6 25 25 2.6 26 2.6 2.6 26 2.6 2.6 26 25 25
(LLg,u)3%
9le Average duration of unemployment, weeks 18.1 19.0 185 18.2 17.7 17.7 17.8 17.8 179 18.3 184 184 18.9 18.2 18.3
(Lg,Lg,Lg) 1t
44 Unemployment rate, 15 weeks and over, percent 24 2.8 2.6 25 24 2.3 24 24 2.3 23 24 24 23 2.2 2.3
(LoLglg)*+
3. OUTPUT, PRODUCTION, AND CAPACITY UTILIZATION
Output:
554 Gross domestic product, bil. 1987$, AR (C,C,C) 5137.7{.... 5,078.2] . 5102.1 5,138.3 r5,232.1
Percent change from previous quarter, AR . 3.0 8. 19 29 r75
50 Gross national product, bil. 1987$, AR (C,C,C) 5,080.7] . 5,104.1 51458
49 Value of domestic goods output, bil. 1987$, AR (C,C,C) 2,085.8]...ccccvvvi || 2,060.2f . 2,069.1 2,074.9 12,139.1
Industrial production indexes, 1987=100:
4T+ Total (C,C,C)§ 110.9] r109.0 r109.2 109.9 r110.0 r110.5 r110.0 r110.4 r110.9 1111 1113 1119 r112.8 r113.9 P114.4
T3¢ Durable manufactures (C,C,C)§ ... 1143) r1107 r1115 r112.1 r1125 r1135 r113.2 r113.0 r113.7 r1139 r115.0 r116.2 r118.1 r120.0 P120.7
T4e Nondurable manufactures (C,L.L)§ .. 108.6| r107.6 r1079 r1082| r108.2| '108.7| 1085 r1089| r109.1| "109.2| '1085| r108.8| r109.2( "109.3| P10838
754 Consumer goods (C,L,C)§ 108.8] r108.2 r108.2 r108.9 r108.9 r108.6 r107.8 r108.1 r108.9 r108.6 r108.5 r109.2 r109.9 r110.1 P110.4
Capacity utilization rates (percent):
124 Total industry (L,C,U)§ 815 r80.8 "80.9 r81.2 r81.2 '81.4 r81.0 r8L1 r813 814 r814 "8L7 1822 82,9 Pg3.1
82¢ Manufacturing (L,C,U) § 80.6 '79.7 80.0 r80.2 r80.1 r80.6 r80.2 r80.1 '80.3 r80.3 r80.4 80.8 r815 r82.2 Pg2.1
4. SALES, ORDERS, AND DELIVERIES
Sales:
57+ Manufacturing and trade sales, mil. 1987%$ (C,C,C) 6,200,100 ]"509,473| 509,057 510,542| 509,156 507,532 510,649| 514,996 511,070| 518,303 521,028| 523,574 "529,275| P534,918].................
59¢ Sales of retail stores, mil. 1987$ (U,L,U) 1,761,185]" 143,929 "143,744| 143076 141,496| 143,793| 145047| 146,144 146,713 147,577| 148185| "150,420| 151,436 153,554 | 152,583
Orders and deliveries:
Te Mfrs." new orders, durable goods, bil. 1987$ (L,L,L) § 1,381.78| 117.64 114.64| "117.19 112,96 r112.61| "109.77 114.50 111.08 113.68 115.01| "117.87| "120.20| "122.27] P126.39
8¢ Mfrs.” new orders, consumer goods and materials, 1,304.47] 110.03 109.30 109.79 107.23 106.72 105.54 106.58 105.35| r106.55| 109.03| "111.40( "112.61| r114.37] P116.29
bil. 19878 (L,LL).
Mfrs." unfilled orders, durable goods, mil. 1987$¢ § 362,588"397,176 | "397,232| 396,886 390,926| "387,356| 381,879| "378,466( 377,172 374,775| 370,372| 368,404 "366,140| " 362,588 | P363,536
Change from previous month, bil. 1987$§ .. —2.88 r-59 .06 r-35 -596| "-357| "-548( r-341| r-129| r-240 -4.40 -197| "-226( "-355 P.95
92 Change from previous month, bil. 1987%, smoothed -2.87| "-3.50 r-2.82( r-208| r-218| r"-242| r"-297| r-335| r-330| r-315( "-323| r-3.10| r-2.92| r-290 P-2.36
(LLL TS
32 Vendor performance, slower deliveries diffusion index, 51.6 51.7 52.8 53.0 52.5 53.1 51.7 50.2 50.0 51.3 50.9 50.7 50.7 51.7 55.0
percent (L,L,L).
5. FIXED CAPITAL INVESTMENT
Formation of business enterprises:
124 Index of net business formation, 1967=100 (L,L,L)§ ...... 1218 119.0 1193 r1209| r122.0f r121.0( 1176 "120.8| '120.7| 1209 r1222| r1229| r1254| T"1280| P127.7
13¢ Number of new business incorporations (L,L,L) OV R 61,695 55,689 59,691 61,002| 59,648 51,765 60,422| 58341 57,909| P63,632
Business investment commitments:
10 Contracts and orders for plant and equipment, bil.$ 425.96| "37.24 73315 3597 3299| r33.89| 3325 r3815| 3377 r3563| 3494 3656 r3878| 38.88| P4145
(LLL)S
20¢ Contracts and orders for plant and equipment, bil. 433.66| "36.63 73323| 3592 3349| 3415 3396 37.86| 3467 r36.38| 3584 r37.73| r4044| 39.99| P4164
1987$ (LLL) &
27+ Mfrs.’ new orders, nondefense capital goods, bil. 1987% 394.43 32.26 29.26 33.09 30.13 31.18 31.08 3411 31.47 33.24 3244 3452 r37.12| r36.79] P38.03
JLL).
9e Construction contracts awarded for commercial and 535.60| "40.59 r3854| 4020 4322 r43.80| 4280 4343 ‘4758 r44.44( T4534| r46.74| 4715 T'52.36 P52.76
industrial buildings, mil. sq.ft.(L,C,U) 0 48
Business investment expenditures:
61 New plant and equipment expenditures by business, 584.64] ... | i 564.13( oo | e 579.79 594.11 2600.53
bil.$, AR (C,Lg,Lg)*.
100 ¢ New plant and equipment expenditures by business, 554841 ... | 533.70] woocvereirens | e 546.97 565.28 a573.42
bil. 1987$, AR (C,Lg,Lg)*.
69 ¢ Mfrs.” machinery and equipment sales and business 464.42| 459.12 442.82| 447.24| 465.62| 44870 454.96| 462.72| 442.00| 468.37| 464.07| 470.16| r492.15| "514.18]| P495.55

Note.—The following current high values were reached before December 1992:
3).

construction expenditures, bil.$, AR (C,Lg,Lg).

and August 1991—BCI-92 smoothed (0.8
See page C-6 for other footnotes.

July 1991—BCI-92 change (6.72)
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Series o » o Year 1992 1993 1994
o Series title and timing classification
: 1993 Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan.

5. FIXED CAPITAL INVESTMENT—Continued

Business investment expenditures—Continued:
764 Index of industrial production, business equipment, 1346| r1284 7129.6] "130.0/ r1315| r133.1| "1335| 1339| r1346| "134.8| r136.3| r137.7| r139.8| r1421| P144.0
1987=100 (C,Lg,U) &
Gross private nonresidential fixed investment, bil.
864 Total (C,Lg,c) 591.7].. 562.3 584.3 594.8 1625.2
87+ Structures (Lg,Lg,Lg) 1517 148.2 1511 151.2 r156.3
88¢ Producers' durable equipment (C,Lg,C) 440.0].. 4141 433.2 4436 469.0
Residential construction and investment:
28¢ New private housing units started, thous., AR (L,L,L)§ . 1,285] r1,258 r1,170 11,194 11,092 11,232 r1,241 11,238 1,245 1,319 1,359 1,409 1,406 r1571 P1,294
29¢ Index of new private housing units authorized by local 96.4 95.4 92.3 91.0 825 87.8 89.4 88.9 92.7 99.0 101.4 104.0 109.6 117.7 108.3
building permits, 1967=100 (L,L,L).
89¢ Gross private residential fixed investment, bil. 1987$, 214.2] e | i 211 A | s 206.2 2121 r226.9
AR (LLL).
6. INVENTORIES AND INVENTORY INVESTMENT
Inventories on hand:
70 Mfg. and trade inventories, bil. 1987$ (Lg,Lg,Lg) O ......... 812.21| 796.10 796.82| 799.49| 801.86| 803.31| 804.68) 80535/ 806.10| 806.64| 809.45 "809.70| r812.39| P812.21
T7¢ Ratio, mfg. and trade inventories to sales in 1987$ 1.56 156 157 157 157 158 158 1.56 1.58 156 155 155 r1.53 P152
(Lg.Lg.Lg).
Inventory investment:
30¢ Change in business inventories, bil. 19878, AR (L,LL) .. 155 s A ] [N IR 13.0 6.5 "134
3le Change in mfg. and trade inventories, bil.$, AR (L.L,L) . 251 r30.9 r20.4 423 525 40.6 20.6 3 7.4 27.9 175 218 r58.1 PLOL. s

7. PRICES

Sensitive commodity prices:

Index of sensitive materials prices, 1987=100§ . 99.65| r100.89) r101.37| r101.30| r100.81| r99.87| r99.31| r99.15| r98.88| "98.03| r97.81| r98.98( r99.49( "100.77 101.25

Percent change from previous month § ...... . =01 r.53 .48 =07 r-48 r-93 r-56 r-16 r-27 r-.86 r-22 r1.20 r.52 r1.29 A8
99 ¢ Percent change from previous month, smoothed -25 r-19 =17 r-15 r-18 r-30 r-40 r-43 r-43 r-48 r-48 r-25 r-02 r.30 .51
(LLL)TE
98 Index of producer prices for sensitive crude and 161.77] "149.40] r153.83| "157.91| "161.00| "161.06| r159.80| r159.63| "160.26| "159.54| "16151( r165.17| "169.31| r172.97 173.90
intermediate materials, 1987=100 (L,L,L) 8.
Cattle hides § 1804) r179.2 r187.0 r175.9 r177.0 r173.0 r175.6 r176.8 r181.1 r179.7 r185.9 r184.4 r185.1 r182.7 1817
Lumber and wood products § 1741 r158.0 162.0 r168.1 r174.6 r177.1 r175.1 r172.0 r170.7 r172.1 r174.4 r176.8 r181.0 r185.2 186.6
Wastepaper, news§ ... 100.6] r"101.6 r103.7 r109.1 r110.1 r1125 r104.0 r104.0 r97.2 "94.0 r93.5 r93.9 r94.2 "91.5 87.8
Wastepaper, mixed, NSA . 92.1 87.0 845 86.5 975 101.5 107.5 107.4 102.8 80.8 r80.4 97.6 79.0 79.2 738

1419] r146.6 "1449( 1436 1490 r1475| r1433| r140.6| "1402| "139.4| "1389| r1386( r1389( r138.0 136.4
1729] r1433 r151.3| 1605 1578 r1546| r158.01 r170.4| r179.1| "1700| "171.2| "190.7( ‘r2035( r207.7 202.7
135.7] r154.0 r163.6| "160.8( 1516 r1423| r1315| r1354| r1338| "130.2 1251 r117.2| r1158| r1212 1285
1292 r1371.7 14141 r1354| r129.7| 1235 1251 1266 r130.6| r1275| r1256| "128.1| ‘"127.4| ‘"129.9 1313
1141 1246 129.8 128.6 125.0 1184 1133 113.3 115.0 1135 r107.5 1017 99.3 103.7 106.6
1340 r1319 1332 r132.6| 1326 1331) r1328| 1333 1337 133.8| r1348| r136.1| 1359 136.3 136.5

Wastepaper, corrugated §
Iron and steel scrap &
Copper base scrap §
Aluminum base scrap §
Other nonferrous scrap, n.e.c., NSA
Sand, gravel, and crushed stone § ..

Raw cotton § . 92.9 r92.6 r95.4 r935 r94.7 r89.4 88.3 r84.7 r85.5 r85.7 r99.5 r95.9 r97.9 r104.3 114.8
Domestic apparel WOl § ...........cccocovcincriiiecniiiiinniins 56.5 r734 r67.0 "63.6 r57.2 "53.5 r535 r55.2 r53.4 "54.9 r51.7 r53.1 56.8 r58.1 56.7
23¢ Index of spot market prices, raw industrial materials, 260.4 266.4 268.7 270.0 266.9 2615 257.8 257.1 257.2 255.5 253.1 255.6 258.1 263.7 268.8

1967=100, NSA (U,L,L) O 2+
Copper scrap, $ per Ib.0 § .
Lead scrap, $ per Ib.00 §
Steel scrap, $ per ton0 §
Tin, $ per Ib., NSAO ...

702 834 r.890 r.864 r.812 r.737 r.702 .693 r.672 ".654 r.611 r.578 r.572 ".644 .696
139 146 r.153 r.157 r.157 r.146 r.143 r.144 r.140 r.134 r.123 r.118 123 r.124 128
115553 96.118| r97.555| "108.543| r108.044| r105.069| "104.412| "112.183| "119.654( "114.042 | "110.402 [ F127.351| "138.940| "140.435] 139.625
3.494 3.803 3.901 3.835 3.779 3.738 3.703 3.482 3.395 3.294 3.095 3.189 3.225 3.286 3.324

Zinc, $ per b, NSAD . 484 .530 .524 535 496 .504 494 467 A70 451 445 459 466 492 496
Burlap, $ per yd., NSAOI 247 245 245 245 .245 .245 245 245 .245 240 241 247 .256 .265 .269
Cotton, $ per .0 § ... .556 .552 r.570 r.569 r.562 .540 r.532 r.502 .509 r.513 547 r.571 r.607 ".644 703
Print cloth, $ per yd., NS, 677 .660 .650 .640 .652 .650 .655 644 .640 .688 .700 .700 .750 750 750
Wool tops, $ per |b., NSAT 3.339 3.520 3.400 3312 3.160 3.000 3.050 3.400 3.400 3.400 3.400 3.450 3.600 3.500 3.500
Hides, $ per b, NSADO ... 799 812 .801 .800 .816 814 .805 774 762 792 .805 .815 .808 798 .756
Rosin, $ per 100 Ib. 0 § 59.238| 59.880] "59.880| "59.880| 59.880| r59.880( r60.000( r60.000 f60.000( "59.940( "59.940( 59.118| r56.112| r56.225 55.944
Rubber, $ per Ib.0 § 450 494 ".484 " 473 ".461 ".443 441 ".440 437 441 447 r.442 ".448 ".446 A48
Tallow, $ per b.O0 § ... 147 149 r.148 r.150 r.153 r.157 152 r.148 r.148 r.146 r.142 140 r.138 r.143 152

Producer Price Indexes:

336 Finished goods, 1982=100§ ............. 1247] r1239 "1243| r124.8 125.1| "1257| 1257 1251 1251 r1241| r1243 1242 "1243| ‘1242 1245
Percent change over 1-month span § 0 0 3 A "2 r5 0 -5 0 -8 2 -1 rl -1 2

. Percent change over 6-month span, AR§ . r23 28 r29 1.9 13 =11 =13 =24 =22 -14 -1.0
337 Finished goods less foods and energy, 1982= 135.0 11355 1359 "136.1| 1365 136.8| r136.4 136.6( "1351| 1352 1348 r1352| r1355 136.1
Percent change over 1-month span§ ..... 1 4 r3 rl "3 r2 -3 rl =11 1 -3 r3 2 4

. Percent change over 6-month span, AR ........ccccceeee fvvirvciiiirnnnas 22 28 r2.8 r2.1 "16 =12 -13 r-25 r-2.3 -13 -7
334 Finished consumer goods, 1982=100 § 123.0| r1224 r1228| r1233 1236 "1243| r124.2 "1235| 1234 r1221| ‘1223 r1223| ‘r1224| r1221 1223
Percent change over 1-month span§ .. 0 r3 ) r2 .6 -1 -6 -1 =11 2 "0 1 -2 2

. Percent change over 6-month span, AR§ ........ccccceeee fvvirveiiiinnn. r21 28 3.0 r1.8 1.0 =19 =21 -3.2 r-2.9 r-23 -1.8
333 Capital equipment, 1982=100 § 1314 129.7 130.4 130.8( "131.0 1313 1313 131.2| r1316| r131.8 131.9| r1315| r131.8( 1322 133.0
Percent change over 1-month sp: rl 5 3 2 2 0 -1 r3 2 rl -3 2 3 .6

. Percent change over 6-month span, 2.3 3.0 r2.6 23 1.8 15 14 r3 r8 r15 21
332 Intermediate materials, supplies, and componems 1162 r1151 r1154 1159 116.3 116.6 116.3| r116.3| 1163 1163 1163 r1165| r1164| r116.2 116.4
Percent change over 1-month span§ ..... 1 0 3 "4 3 3 -3 0 0 0 0 r2 -1 -2 2

. Percent change over 6-month span, AR§ ... | 17 26 r21 r21 16 "7 "0 -2 2 -2 2
331 Crude materials for further processing, 1982=100§ 102.4] 1017 11017 1016 101.8| r1030| r1052( 1036/ r101.5/ r100.8| r1015( r1031f r103.7| r101.2 102.5
Percent change over 1-month span§ ..... 0 -11 "0 -1 2 "12 r21 =15 =20 -7 r7 r1.6 "6 =24 13

. Percent change over 6-month span, AR§ . r-2.1 "4 47 r38 -4 "-1.6 -6 r2 r-2.8 "-4.6 20

311 Fixed-weighted price index, gross domestic business 1246 oo | 1235 oo 124.4 125.0 125.6
product, 1987=100.
+ Percent change from previous quarter, AR .............. 30 e e [TV ISP ISR 29 19 21
Consumer Price Indexes for all urban consumers

320 All items, 1982-84=100, NSA ... 1445 1419 1426 1431 1436 1440 144.2 144.4 144.4 144.8 145.1 1457 1458 145.8 146.2
Percent change over 1-month sp 2 r2 r2 r4 r2 r3 r2 rl 1 3 rl r3 r3 2 0

. Percent change over 6-month span, AR S ........ccee fovnirveiiinnas "33 r33 r31 r2.8 r27 r2.5 r22 r2.2 r24 r2.6 24
323 All items less food and energy, 1982-84=100§ . 152.2] 1497 r150.2| r150.8| 1511 r151.6| "152.0 152.3| r152.6| "1530| 153.1| r1535( "154.1| r1544 1546
Percent change over 1-month span§ .. 3 2 r3 "4 r2 '3 r3 "2 r2 3 1 3 r4 r2 1

. Percent change over 6-month span, ARS o r37 '35 '35 r35 r3.2 r2.9 r2.7 r25 2.8 r2.8 26
Services, 1982-84=100§ .. 157.9 154.7 r155.2| "155.6 156.2| "156.8| r157.3 157.8| r158.2 158.7| "159.1| r159.5( "160.0| r160.5 160.6
Percent change from prewous month AR § . 38 r24 r3.9 r31 4.7 47 39 39 31 r39 31 31 r3.8 r3.8 8
120 ¢ Pe{cent cha;]ge§from previous month, AR, smi 3.8 39 r39 r3.8 r39 4.0 41 41 4.0 r3.9 r3.7 r36 r35 r35 31

Lg.LgLg) T8

Note.—The following current high values were reached before December 1992: July 1991—BCI-120 change (5.9);
December 1991—BCI-77 (1.65); January 1992—BCI-120 smoothed (4.2); March 1992—BCI-99 change (1.68); June
1992—BCI-99 smoothed (0.77); July 1992—BCI-23 (285.7); and September 1992—BCI-99 index (102.97).

See page C-6 for other footnotes.
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Series Year 1992 1993 1994
o Series title and timing classification
: 1993 Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan.
8. PROFITS AND CASH FLOW
Profits and profit margins:
164 Corporate profits after tax, bil.$, AR (L,L,L) 258.9(. 272.3 274.3
18¢ Corporate profits after tax, bil. 19878, AR (LLL) ......... 219.2f. 230.7 2327
22¢ Ratio, corporate domestic profits after tax to corporate 6.9|. 7.2 7.0
domestic income, percent (L,L,L).
8le Ratio, corporate domestic profits after tax with IVA and 7.3 7.6 7.9
CCAdj to corporate domestic income, percent(U,L,L).
264 Ratio, implicit price deflator to unit labor cost, all 104.2 103.9 103.8 104.3 P104.8
persons, nonfarm business sector,1982=100 (L,L,L).
35 Corporate net cash flow, bil. 19878, AR (L,.L,L) YR ] [P I 490.2 498.2
9. WAGES, LABOR COSTS, AND PRODUCTIVITY
Wages and compensation:
345 Index of average hourly compensation, all employees, 158.7] e 157.2 157.9 159.4 P160.5
nonfarm business sector, 1982=100.
Percent change from previous quarter, AR ............ 36]... 2.9 v | e 17 39 P29
346 Index of real average hourly compensation, all 106.0{.... 105.9 105.5 106.2 P106.2
employees, nonfarm business sector, 1982=100.
Percent change from previous quarter, AR . S RS I ] [T I -12 r2.6 PO
53¢ Wages and salaries in mining, mfg., and constructlon 5924 r659.1 r580.5( 5817 5788 r596.3] r596.0 5928 r594.7| r5952| r596.9| "596.9| 598.8| "600.7 P601.7
bil. 1987$, AR (C,C,C) &.
Unit labor costs:
63 Index of unit labor cost, all persons, business sector, Y1) [N DN 136.4 137.3 1374 P136.8
1982=100 (Lg,Lg,Lg).
Index of Iabog cost per unit of output, mfg., 109.1| r111.9 109.9| r109.6] r109.6] r109.3| "109.4( r109.1 109.0) r109.0/ r109.3| r108.7| "108.2| r107.9 P107.7
1987=1001§.
Percent change from previous month, AR 18 -34 r13.8 r-19.5 r-32 0 r-32 "1 r-32 -11 0 r34 6.4 54 r-33 P-22
62¢ Percent chan(i;e from previous month, AR, smoothed -25 -3 r-23 r-36 r-39 r-4.0 r-33 r-29 r-25 -1.8 -8 -9 r-16 r-22 P-26
(Lg.lg.lg)*t
Productivity:
370 Index of output per hour, all persons, business sector, IR RN D FUECHC] AR S 116.6 117.6 P119.0
1982=100.
. Percent change over 1-quarter span, AR ............ O RN DI -16|. 0 "33 P48
. Percent change over 4-quarter span, AR "13]. P16
358 Index of output per hour, all persons, nonfarm business UUECRC) ORI D 114.8(. 1147 11158 P117.0
sector, 1982=100.
10. PERSONAL INCOME AND CONSUMER ATTITUDES
Personal income:
52 Personal income, bil. 1987$, AR (C,C,C) .. . 4237.7| 4,391.8 4,150.7| 4,156.1| 4,181.2( 4,228.2( 4,2365| 4,2279| 4,217.8| 42640 4,267.1| "4,285.2| "4,304.8| "4,332.7] P4,320.8
5le Personal income less transfer payments, blI 1987$ AR 3,520.5| 3,689.9 34419 3,449.3| 34711| 3517.7| 35243 3511.7| 3,499.1| 35423 35442 "3561.4| r3581.2| "3,602.3] P3,583.0
(C,C.0).
Indexes of consumer attitudes:
58 Consumer sentiment U. of Michigan, 1966:1=100, NSA 8238 91.0 89.3 86.6 85.9 85.6 80.3 815 770 773 779 827 81.2 88.2 943
LLyo?
83¢ Consumer expectanons U. of Michigan, 1966:1=100, 72.8 89.5 834 80.6 75.8 76.4 68.5 704 64.7 65.8 66.8 725 70.3 78.8 86.4
NSA (LLL)O2
122 Consumer confldence The Conference Board, 65.9 78.1 76.7 68.5 63.2 67.6 61.9 58.6 59.2 59.3 63.8 60.5 719 79.8 82.6
1985=100 (L,L,L)*.
123 Consumer expectations, The Conference Board, 774 103.9 98.0 84.7 773 811 73.1 69.6 66.8 66.8 72.8 66.7 80.3 91.8 92.6
1985=100 (L,L,L)*.
11. SAVING
290 Gross saving, bil.$, AR 762.0( . 766.7 774.3
295 Business saving, bil.$, AR 766.9( . 779.6 809.0
292 Personal saving, bil.$, AR ... 19041 ..o 177.9|. 208.7 179.7 r195.4
298¢ | Government surplus or deficit, bil.$, AR -262.8 . -221.5 -214.4
293¢ | Personal saving rate, percent 40].... 39|. 44 38 41
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES
Money:
85¢ Percent change in money supply .81 r81 r.80 r.23 .46 .66 r1.97 r.83 r.95 r78 .89 75 r8l r.54 P .45
102+ Percent change in money supply 13 -.04 r-18 r-25 .02 .09 .68 .1 r.15 .08 r.24 .05 r.32 r.20 P.19
105 Money supply M1, bil. 1987$ (LL, 8489| r8185| r8231| 8224 r8242| 827.1| 8414| r847.7| r854.4| r859.1| "866.1| '869.8| r874.1| r876.8] P880.8
106 Money supply M2, bil. 1987$ (L,L, 2,774.8]"2,802.7| r2,791.1| "2,775.4| "2,769.3| "2,763.0| "2,775.3| r2,778.5| *2,778.3| "2,774.1| "2,7785| "2,771.3| "2,771.7| "2,770.6 | P2,775.8
Velocity of money:
107 Ratio, gross domestic product to money suppy M1 5.913] e v | 76043 i s 75.948 r5.837 r5.825
(CCO)8
108 Ratio, personal income to money supply M2 (C,Lg,C) § 1528| r1.569 r1.492 r1.502 r1.513 r1.534 r1.528 r1.523 r1.518 r1.536 r1.535 r1.545 r1.550 r1.557 P1.549
Bank reserves:
93 Free reserves, mil.$, NSA (LUU)E .ooovvvvvvvcvviviviiiiiininnnns 901 1,032 1,096 1,059 1122 1,023 875 730 845 600 662 804 1,012 ro81| P1375
94 Member bank borrowings from the Federal Reserve, 180 124 165 45 91 73 121 181 244 352 428 285 89 82 P73
mil.$, NSA (L,Lg,V).
Credit flows:
112¢ Net change in business loans, bil.$, AR (LLL)§ ... 397| r-122| r-57.26| 'r21.19| "-72.94| r41.09| r50.56| "-3.71| r80.66| "-19.88| "-19.08 ".95| r-2052| r46.52] P27.06
113« Net change in consumer instalment credit, bil.$, AR 48.74 60.84 29.88 43.74 34.84 2474 -22.80 25.62 60.44 60.47 72.84| 8456 83.28| P87.3L|..ccnn
LL).
111 Percent change in business and consumer credit
outstanding, AR (L,L,L).
110+ Funds raised by private nonfinancial borrowers in credit 219,992 ..o | e 346,024 481,036
markets, mil.$, AR (L,L,L).
Credit difficulties:
14 Current liabilities of business failures, mil.$, NSA 48,281.0] 8,450.5] "5541.7| P2,406.7| P4,343.0( P2973.4| P6,634.4| P2,675.4| P5496.4| P7382.0| P3,062.6| P2,222.1| P2991.0| P2,552.3| P1,736.4
(LLL) T
39 Percent of consumer |nsta||ment loans delinquent 30 243 244 2.39 231 2.01 2.16 2.06 2.08 2.03 1.95
days and over (L,L,L) O30 %,

NoTe.—The following current high values were reached before December 1992: May 1991—BCI-106 (2,865.8);
July 1991—BCI-93 (345); August 1991—BCI-94 (764); October 1991—BCI-62 change (16.3); December 1991—BCI-

62 index (113.0) and BCI-62 smoothed (3.0); and October 1992—BCI-111 (3.0).
See page C-6 for other footnotes.
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Series o - o Year 1992 1993 1994
o Series title and timing classification
: 1993 Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan.
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES—Continued
Outstanding debt:
66 CoFsumer |r;stallment credit outstanding, mil.$ 789,836 741,093] 743,583| 747,228 750,131| 752,193 750,293| 752,428| 757,465 762,503| 768573| "775,620| 782,561| P789,836]......cc..c.00..
Lg,Lg,Lg)©.
72 Co(mmermal and industrial loans outstanding, mil.$, 427,297 428,120 "423,348| "425114| "419,036| 422,460( "426,673| 426,364 | "433,086( "431,429| 429,839 | r429,918| "428,208 | " 432,085 | P434,340
LoLglg
1014 CoEnmermaI)agd industrial loans outstanding, mil. 1987$ 369,505 |" 374,231 "368,770| "369,023| "362,802| 364,190( "366,558| 366,923 373,672| "373532| "372,155| "371,259| "370,102 | " 375,074 | P375,402
Lg,LgLg
95¢ Ratio, consumer installment credit outstanding to 14.12 13.46 14.23 14.24 14.18 14.02 13.94 14.00 14.12 14.04 1413| r14.15( 1419 P1423|..n
personal income, percent (Lg,Lg,Lg).
Interest rates (percent, NSA):
119¢ Federal funds rate (L,Lg,Lg)* . 3.02 2.92 3.02 3.03 3.07 2.96 3.00 3.04 3.06 3.03 3.09 2.99 3.02 2.96 3.05
114 Discount rate on new 91-day Treasury bills (C, 3.02 325 3.06 2.95 2.97 2.89 2.96 3.10 3.05, 3.05 2.96 3.04 312 3.08 3.02
116 ¢ Yield on new high-grade corporate bonds (Lg, Lg Lg) 7.35 8.12 791 7.73 7.39 7.48 7.52 7.48 7.35 7.04 6.88 6.88 7.22 7.28 7.16
115¢ Yield on long-term Treasury bonds (C,Lg,Lg)* . 6.46 7.30 717 6.89 6.65 6.64, 6.68 6.55 6.34 6.18 5.94 5.90, 6.25 6.27 6.24
117 Yield on municipal bonds, 20-bond average (U, Lg Lg)* . 5.60 6.22 6.16 5.87 5.64 5.76 5.73 5.63 5.57 5.45 5.29 5.25 5.47 5.35 531
118 Secondary market yields on FHA mortgages (Lg,Lg, Lg) 7.46 8.12 8.04 7.55 757 7.56 7.59 7.52 751 7.02 7.03 7.08 7.51 7.52 7.05
109 ¢ Average prime rate charged by banks (Lg,Lg,Lg)* .. 6.00 6.00 6.00 6.00 6.00 6.00! 6.00 6.00 6.00! 6.00 6.00 6.00 6.00! 6.00 6.00
19¢ | Index of(stock) prices, 500 common stocks, 1941-43=10, 45141 435.64] 43523| 44170 450.16| 443.08| 445.25| 44806 447.29| 454.13| 459.24| 463.90| 462.89|  465.95 472.99
NSA (L,L,L)~
13. NATIONAL DEFENSE
525 Defense Department prime contract awards, mil.$ ............. |eciinneeee fovnrerniiiinens 11,358 9579 11628 10,231 9,317 10,169 9,656  11,785| P11,359
548 Manufacturers' new orders, defense products, mil.$ 76,792 7,592 8,812 6,361 7411 6,853 5434 5,788 7,231 6,598 6,446 5304 r5172| 5382 6,742
557 Index of industrial production, defense and space 74.8 r79.1 r78.1 r77.9 r76.8 176.9 '75.6 '74.9 '74.6 '74.0 737 r72.7 r725 r71.9 P70.9
equipment, 1987=100 &.
570 Employment, defense products industries, thous. ... 950 1,010 998 992 1982 1975 964 954 1943 933 929 922 912 PO00 J...vvvvrierne
564 ¢ | Federal Government purchases, national defense, bil.$, CUCKC) PRI DI JCIUZIR-] [PUSURRRIR I 307.6 301.9 300.1
14. EXPORTS AND IMPORTS
602 Exports, excluding military aid shipments, mil.$ .. 464,971 39,178 37,504 36,928 38,894 38,479 38,930 37,639 37,109 38,050 38,885 40,092 40,236 42,225(.
604 Exports of domestic agricultural products, mil.$ § 41,796 r3,515 3,415 r3,424 3,357 3,498 3,470 3,537 r3,405 3,350 3,540 " 3,565 3,458 3,777
606 Exports of nonelectrical machinery, mil.$§ ...... 99,711 8,438 17,924 8,090 r8,371 8,119 r8,231 8,094 8,169 8,513 18,322 8,288 8,655 8,935
612 General imports, mil.$ 580,544 46,143 45,176 44,832 49,347 48,660 47,306 49,698 47,534 48,097 49,506 50,990 49,914 49,633(.
614 Imports of petroleum and petroleum products, mil.$§ 49,926 4,301 14,215 4,387 r4,813 4,958 r4,342 4,651 4,149 3,745 r3,759 3,888 r3,613 3,406
616 Imports of automobiles and parts, mil.$ § 80,672 "6,504 5,999 6,811 17,048 6,945 6,619 6,819 6,090 6,691 6,861 6,966 6,880 6,943 |..
6184 | Merchandise exports, adjusted, excluding military, mil.$* .. 456,766 .| 7111,480]. .| "113,067 r111,935 P120,284
6204 | Merchandise imports, adjusted, excluding military, mil.$?® .. 589,244 r140,805] . .| 147,465 147,907 P 153,067
622 Balance on merchandise trade, Mil.$L .........ccoooovvvierrierrrnnes —-132,478 r—29,325| . 34,398 r-35,972 P-32,783
15. INTERNATIONAL COMPARISONS
Industrial production indexes (1987=100):
4T e United States § 1109 r109.0 r109.2 109.9 r110.0 r110.5 r110.0 11104 r110.9 1111 r111.3 r111.9 r112.8 r113.9 P114.4
721 OECD, European countries 2 105 106 107 107 105 107 106 107 r107 107 107 L 01C] I
7284 Japan 1117 112.6 112.2 1135 116.5 1134 110.6 1125 1119 110.9 1133 107.4 r109.8| P108.2
7254 Federal Republic of GErmany ..........c.cocveeonrereernerenenns 107 107 107 106 108 106 107 107 106 108 108 107 106 P107
7264 France 106 105 107 107 106 106 106 1107 r107 106 105 P106
7224 United Kingdom 103 103 104 104 104 106 105 106 106 106 107 P107
7274 Italy 100.7 106.2 106.8 105.2 100.7 105.1 102.7 105.1 103.3 103.1 105.3| P106.6 .
723¢ Canada 103.3 100.5 r100.8| r101.7 103.1 102.2 101.9| r103.8| r102.8| 1036 r1045( r1045| r1052| P105.1
Consumer price indexes (1982-84=100):
320 United States, NSA 1419 1426 1431 1436 1440 144.2 144.4 144.4 144.8 145.1 1457 1458 145.8 146.2
. Percent change over 6-month span, AR§ ................ "33 "33 r31 r2.8 r2.7 r2.5 r2.2 r2.2 24 r2.6 24
738 Japan, NSA 1174 117.3 117.4 177 1185 118.6 1185 1188 119.2 119.3 119.2 1185 1186
. Percent change over 6-month span, AR§ .. 1.0 19 10 1.0 26 r2.7 20 r1.0 1.0 "5
735 Federal Republic of Germany, NSA ..... 1224 1238 124.3 1247 1251 1255 125.7 126.0 126.0 126.1 126.4 1267 r126.9 128.0
. Percent change over 6-month span, AR§ .. 53 52 4.5 4.6 38 32 29 r2.7 29 r2.7 29
736 France, NSA 1414 141.9 142.4 1431 1432 1435 1434 1435 1435 144.0 1443 144.4 1443 ...
. Percent change over 6-month span, AR§ .. 34 31 r2.7 26 21 r15 1.3 r15 .7 18
732 United Kingdom, NSA 163.6 162.0 163.1 163.7 165.2 165.8 165.7 165.3 166.0 166.7 166.6 166.4 166.7 166.0
. Percent change over 6-month span, AR§ ................. 11 "4 9 "7 2.7 2.3 23 r2.3 2.0 r2.6 24
737 Italy, N 182.3 182.9 183.6 184.0 1847 185.4 186.4 187.1 187.2 187.5 188.6 189.5 189.5 190.6
. Percent change over 6-month span, AR§ .......ccccceee oo r37 4.0 r3.8 4.1 r46 '5.1 5.0 47 r45 38 38
733 Canada, NSA 1479 146.4 147.0 147.4 1473 1473 147.6 1476 148.0 148.1 148.2 148.4 149.1 148.8 148.8
. Percent change over 6-month span, AR§ .......cccceee e "7 r21 11 3 1.0 14 r21 1.9 r2.2 26 15
Stock price indexes (1967=100, NSA):
19¢ United States* 491.0 473.9 4734 480.5 489.7 482.0 484.3 487.4 486.6 494.0 499.6 504.6 5035 506.9 5145
748 ¢ Japan* 1,368.4| 1,197.7 1,157.0( 111715 12338 1409.7| 14711| 1462.1| 14684 15099 15045 P1466.1| P1,308.8| P1,257.5] P1,363.0
7454 Federal Republic of Germany* ...............ccooucerveveerennecnnens 3122 269.1 2719 291.9 296.8 293.6 286.1 2933 3116 3253 3228 337.9 345.9 3629| P362.8
746 ¢ France* 969.7 866.9 868.7 908.6 945.8| ©938.8 902.3 907.8 954.3| 1,021.0/ 1,006.6| 1,047.2| r1,0236( 1111.7| P1,146.0
7424 United Kingdom* 13739] 1281.8] 13022 13245 1351.0| 13245 13245| 1339.0/ 13239 14046 14124 14389| 1429.9('P15115] P1,589.0
T47 ¢ Italy 575.2 4534 4975 528.2 534.4 544.0 575.4 559.7 579.9 634.6 633.2 617.1 575.1 6229
743 ¢ Canada* 4411 3786 3735 390.0 407.1 4282 4374 448.2 4483 467.5 450.9 480.9 4723 488.3 r514.7
Exchange rates:
750 ¢ Exchangs value of U.S. dollar, index: March 1973=100, 93.18 90.50 92.36 93.82 93.65 90.62 90.24 91.81 94.59 94.32 92.07 93.29 95.47 95.73 96.54
NSA =+,
Foreign currency per U.S. dollar (NSA):
758 ¢ Japan (yen)* 111.08| 124.04 12499 120.76 117.02| 112.41| 110.34| 107.41| 107.69| 103.77| 10557 107.02| 107.88| 109.91 111.44
7554 Federal Republic of Germany (d. mark)* ...........ccc..... 1.6545| 15822 16144 16414| 16466 15964| 1.6071| 1.6547| 1.7157| 1.6944 1.6219| 1.6405| 1.7005| 1.7105 1.7426
756 ¢ France (franc)* 5.6669| 5.3974 5.4751| 55594 55944| 53984| 54180 55700| 5.8464| 59298| 5.6724 57541| 5.9069| 5.8477 5.9207
7524 United Kingdom (pound)* .6662 .6447 .6525 .6947 6841 .6474 .6461 .6630 .6687 .6705 .6558 .6656 .6753 .6706 .6701
757+ Italy (lira)* 1573.41] 1,412.38] 1,491.07| 1,550.43| 1,591.35| 1,536.14| 1,475.66| 1,505.05 1,586.02| 1,603.75| 1,569.10 1,600.93| 1,666.31| 1,687.17| 1,699.45
753 ¢ Canada (dollar)* 1.2902| 1.2725 12779| 12602 12471 1.2621| 1.2698| 1.2789| 1.2820| 1.3080| 1.3215| 1.3263| 1.3174| 1.3308 1.3173
16. ALTERNATIVE COMPOSITE INDEXES
9904 | CIBCR long-leading composite index, 1967=1004 . 259.1| r23r2| r2se2| r257.6| r257.9| r255.1( r2563| r257.9| 2588 r2589| r250.0( 2612| r2634| r266.2| P2669
9914 | CIBCR short-leading composite index, 1967=1004 . 2242| r2218) 2205 r2231| r2224| 2219 2193  2231| 2220 2236| r2262| 227.6| r2300| r230.7| P2316

See footnotes on page C-6.
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FOOTNOTES FOR PAGES C-1 THROUGH C-5

a Anticipated. NSA
AR Annual rate. p

c Corrected. r

O Copyrighted. .

e Estimated. §

* Later data listed in notes. o

LCLgu
are shown in parentheses following the series titles.

Not seasonally adjusted.
Preliminary.

Revised.

Graph included for this series.
Major revision—see notes.
End of period.

Cyclical indicator series are classified as L (leading), C (coincident), Lg (lagging), or U (unclassified) at reference cycle peaks, troughs, and overall. Series classifications

T Cyclical indicator series denoted by ¥ are inverted (i.e., the sign is reversed) for cyclical analysis calculations, including classifications, contributions to composite indexes,

and current high values.

T Cyclical indicator series denoted by T are smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

For information on composite indexes and other concepts used in this section, see “Business Cycle Indicators: Upcoming Revision of the Composite Indexes” in the October
1993 Survey o CurrenT Business and “The Composite Index of Coincident Indicators and Alternative Coincident Indexes” in the June 1992 Survey.

References to series in this section use the prefix “BCI-" followed by the series number. Unless otherwise noted, series are seasonally adjusted.

Percent change data are centered within the spans: 1-month changes are placed in the ending month, 3-month changes are placed in the 3d month, 6-month changes are
placed in the 4th month, 1-quarter changes are placed in the ending quarter, and 4-quarter changes are placed in the 3d quarter.

Diffusion indexes are defined as the percent of components rising plus one-half of the percent of components unchanged. Diffusion index data are centered within the spans:
1-month indexes are placed in the ending month and 6-month indexes are placed in the 4th month.

High values reached by cyclical indicators in the expansion following the last reference cycle trough (March 1991) are shown in boldface type; high values reached prior to the
period shown in the table are listed at the bottom of each page. For inverted series, low values are indicated as highs.

Sources for series in this section are shown on pages C-50 and C-51 in the November 1993 Survey.

Page C-1

Note.—Major data revisions:

New seasonal adjustments for series BCI-5, -20, and -101—see note for page C-2.

Change in manufacturers’ unfilled orders in 1987 dollars for durable goods (BCI-92)—see note for
page C-2.

Change in sensitive materials prices (BCI-99)—see note for page C-3.

Money supply M2 in 1987 dollars (BCI-106)—see note for page C-4.

Index of industrial production (BCI-47)—see note for page C-2.

Change in labor cost per unit of output, manufacturing (BCI-62)—see note for page C-4.

Change in Consumer Price Index for services (BCI-120)—see note for page C-3.

* Preliminary February 1994 values: BCI-32 = 58.8, BCI-19 = 471.58, and BCI-109 = 6.00.

1. Data include initial claims made under the July 1992 Emergency Unemployment Compensation
amendments. Data exclude Puerto Rico, which is included in figures published by the source agency.

2. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, M| 48106-1248.

3. Excludes BCI-57, for which data are not available.

4. Excludes BCI-77 and BCI-95, for which data are not available.

5. Data beginning January 1994 are based on the revised Current Population Survey and are not
directly comparable with data for earlier periods.

6. The wages and salaries portion of this series has been adjusted to smooth yearend 1992 bonus
payments that are in the revised national income and product accounts data. The bonus payments were
too large to be adequately dealt with by the autoregressive-moving-average filter used to smooth this
series.

Page C-2

Note.—Major data revisions:

For the following series, new seasonal adjustment factors have been computed by the Bureau of
Economic Analysis and applied beginning with the month indicated: BCI-72, -101, and -112 (January
1989); BCI-5 (January 1991); BCI-9, -10, -20, -614, and -616 (January 1992); BCI-570, -604, -606, -732,
-733, -735, -736, -737, and -738 (January 1993). For further information, contact the U.S. Department
of Commerce, Bureau of Economic Analysis, Business Outlook Division, Washington, DC 20230.

Industrial production indexes (BCI-47, -73, -74, -75, -76, and -557) have been revised from 1991
forward and capacity utilization rates (BCI-82 and -124) have been revised from 1990 forward by the
source to incorporate new source data and revised seasonal adjustment factors. For further information,
contact the Board of Governors of the Federal Reserve System, Research and Statistics Division,
Industrial Output Office, Washington, DC 20212.

Manufacturers’ new orders in 1987 dollars for durable goods (BCI-7) and the change in manufac-
turers’ unfilled orders in 1987 dollars for durable goods dollars (BCI-92) have been revised from 1989
forward to incorporate revisions in the Producer Price Indexes used as deflators—see note for page
C-3. For further information, contact the U.S. Department of Commerce, Bureau of Economic Analysis,
Business Outlook Division, Washington, DC 20230.

Series on capital appropriations (BCI-11 and -97) have been discontinued.

* Preliminary February 1994 value: BCI-32 = 58.8; anticipated 1st quarter 1994 values: BCI-61 =
616.38 and BCI-100 = 590.64; anticipated 2d quarter 1994 values: BCI-61 = 624.33 and BCI-100 =
600.38.

1. See footnote 5 for page C-1.

2. Data include initial claims made under the July 1992 Emergency Unemployment Compensation
amendments. Data exclude Puerto Rico, which is included in figures published by the source agency.

3. Data exclude Puerto Rico, which is included in figures published by the source agency.

4. Copyrighted. This series may not be reproduced without written permission from McGraw-Hill
Information Systems Company, F.W. Dodge Division, Paramount Plaza, 13th Floor, 1633 Broadway,
New York, NY 10019.

Page C-3

Note.—Major data revisions:

Index of industrial production, business equipment (BCI-76)—see note for page C-2.

New private housing units started (BCI-28) has been revised by the source from 1991 forward to
reflect a new seasonal adjustment. For further information, contact the U.S. Department of Commerce,
Bureau of the Census, Construction Statistics Division, Washington, DC 20233.

Producer Price Indexes and related series (BCI-98, -99, -331, -332, -333, -334, -336, and -337)
have been revised by the source from 1989 forward to reflect new seasonal adjustments. For further
information, contact the U.S. Department of Labor, Bureau of Labor Statistics, Office of Prices and
Living Conditions, Division of Industrial Prices and Price Indexes, Washington, DC 20212 and the U.S.
Department of Commerce, Bureau of Economic Analysis, Business Outlook Division, Washington, DC
20230.

Seasonally adjusted Consumer Price Indexes (BCI-120, -323, and the percent change in BCI-320)
have been revised by the source from 1989 forward to reflect new seasonal adjustments. For further
information, contact the U.S. Department of Labor, Bureau of Labor Statistics, Office of Prices and Living
Conditions, Division of Consumer Prices, Washington, DC 20212.

* Preliminary February 1994 value: BCI-23 = 275.2.

1. Copyrighted. This series may not be reproduced without written permission from Knight-Ridder
Financial Publishing, 30 South Wacker Drive, Suite 1820, Chicago, IL 60606-5271.

Page C-4

Note.—Major data revisions:

Wages and salaries in 1987 dollars for mining, manufacturing, and construction (BCI-53) has been
revised from 1989 forward to incorporate revisions in its seasonally adjusted CPI deflator—see note
for page C-3. For further information, contact the U.S. Department of Commerce, Bureau of Economic
Analysis, Business Outlook Division, Washington, DC 20230.

Change in labor cost per unit of output, manufacturing (BCI-62) has been revised from 1991 forward
to incorporate revisions in the index of industrial production (BCI-47)—see note for page C-2. For further
information, contact the U.S. Department of Commerce, Bureau of Economic Analysis, Business Outlook
Division, Washington, DC 20230.

Money supply measures (BCI-85, -102, -105, -106, -107, and -108) have been revised by the source
from 1970 forward to incorporate benchmark revisions and updated seasonal adjustment factors. Series
BCI-105 and -106 have been revised from 1989 forward to incorporate revisions in their CPI deflator—
see note for page C-3. For further information, contact the Board of Governors of the Federal Reserve
System, Monetary Affairs Division, Money and Reserve Projections, Washington, DC 20551 and the
U.S. Department of Commerce, Bureau of Economic Analysis, Business Outlook Division, Washington,
DC 20230.

New seasonal adjustment for series BCI-112—see note for page C-2.

* Preliminary February 1994 values: BCI-122 = 80.8, BCI-123 = 84.2, and BCI-85 = 0.65.

1. See footnote 6 for page C-1.

2. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, MI 48106-1248.

3. Copyrighted. This series may not be reproduced without written permission from the American
Bankers Association, 1120 Connecticut Avenue, NW, Washington, DC 20036.

Page C-5

Note.—Major data revisions:

New seasonal adjustments for series BCI-72, -101, -570, -604, -606, -614, -616, -732, -733, -735,
-736, -737, and -738)—see note for page C-2.

Index of industrial production, total (BCI-47) and defense and space equipment (BCI-557)—see note
for page C-2.

Consumer Price Index (percent change in BCI-320)—see note for page C-3.

* Preliminary February 1994 values: BCI-119 = 3.22, BCI-114 = 3.21, BCI-116 = 7.26, BCI-115 =
6.42, BCI-117 = 5.40, BCI-109 = 6.00, BCI-19 (1941-43=10) = 471.58, BCI-19 (1967=100) = 513.0, BCI-
748 = 1,434.0, BCI-745 = 355.1, BCI-746 = 1,142.5, BCI-742 = 1,587.9, BCI-743 = 508.7, BCI-750 =
95.86, BCI-758 = 106.42, BCI-755 = 1.7373, BCI-756 = 5.9014, BCI-752 = 0.6763, BCI-757 = 1,686.19,
and BCI-753 = 1.3419.

1. Balance of payments basis: Excludes transfers under military grants and Department of Defense
sales contracts (exports) and Department of Defense purchases (imports).

2. Organisation for Economic Co-operation and Development.

3. This index is the weighted-average exchange value of the U.S. dollar against the currencies of
the other G-10 countries plus Switzerland. Each country is weighted by its 1972-76 global trade. For a
description of this index, see the August 1978 Federal Reserve Bulletin (p. 700).

4. This index is compiled by the Center for International Business Cycle Research (CIBCR), Graduate
School of Business, Columbia University, New York, NY 10027.
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CYCLICAL INDICATORS

Composite Indexes
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Note.—The numbers and arrows indicate length of leads (-) and lags (+) in months from business
cycle turning dates. Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS

Composite Indexes: Rates of Change
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Note.—Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS
Composite Indexes: Leading Index Components
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Note.—Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS

Composite Indexes: Leading Index Components—Continued
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1. This series is smoothed by an autoregressive-moving-average filter developed by Statistics Canada. Note.—Current data for these series are shown on page C-1.

2. This is a copyrighted series used by permission; it may not be reproduced without written permission
from the University of Michigan, Survey Research Center. /+\
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CYCLICAL INDICATORS

Composite Indexes: Coincident Index Components
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CYCLICAL INDICATORS

Composite Indexes: Lagging Index Components
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Employment and Unemployment
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Output, Production, and Capacity Utilization
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Prices and Profits
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Money, Credit, and Interest Rates
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Money, Credit, and Interest Rates—Continued
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CIBCR Center for International Business Cycle Research (Columbia University).
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