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Business Situation

Final Estimates for the Third Quarter of 2001

REAL gross domestic product (GDP) decreased 1.3
percent in the third quarter, according to the “fi-
nal” estimates of the national income and product ac-
counts (NIPA’s) (table 1 and chart 1).! Last month’s
“preliminary” estimate had shown a 1.1-percent de-
crease. (The source data underlying the revision to
GDP and its components are discussed in the section

“Revisions.”)

The third-quarter decrease was the weakest showing
for real GDP since a 2.0-percent decline in the first
quarter of 1991. The decrease followed four quarters of

Daniel Larkins and Frederick von Batchelder prepared

this article.

Table 1. Real Gross Domestic Product, Real Gross Domestic Purchases, and
Real Final Sales to Domestic Purchasers
[Seasonally adjusted at annual rates]

Billions of chained (1996) dollars Percent change from
Level Change from preceding preceding quarter
quarter
2001 | 2000 2001 2000 2001
1l \% | I | v | Il 1]
Gross domestic product .................. 9,310.4| 43.8| 30.6| 7.2(-31.3|| 1.9/ 13| 03| -1.3
Less: Exports of goods and services | 1,052.2|-11.8| -3.4|-35.8|-56.1|| —-4.0| -1.2|-11.9|-18.8
Plus: Imports of goods and services | 1,463.2| -2.1|-19.9|-33.6|-51.8|| -0.5| -5.0| -8.4|-13.0
Equals: Gross domestic purchases | 9,695.1| 52.9| 16.0| 10.0|-25.3|| 2.2| 0.7| 0.4| -1.0
Less: Change in private inventories —61.9| —8.9]-69.9| —11.2| =23.6| wcoocv | ovvene | cvrvene | v
Equals: Final sales to domestic
PUrChasers...........cccocoevevveenennns 9,737.5| 64.6| 76.7| 19.9| -6.2|| 2.7\ 3.2| 0.8 -0.3
Personal consumption
expenditures 443.9| 49.0| 47.4| 39.9| 155|| 31| 30| 25| 1.0
Durable goods .. 940.2| -4.7| 23.0| 15.7| 21|| -21| 106 7.0 09
Nondurable goods 18820 27| 11.2| 14| 26|| 06| 24| 03| 06
Services ,640.4| 48.6| 16.3| 24.7| 10.6|]| 56| 1.8| 28| 1.2
Private fixed investment ... 671. 20| 82|-439|-248(| 05| 19| -9.7| -57
Nonresidential... ,292. 34| -0.6(-53.0/-28.9|| 1.0 -0.2|-146| -85
Structures..... . 5.1 84| 94| -55|| 76| 123|-122| -7.5
Equipment and software 1,019.4| -3.0|-11.6|-445|-23.8[| -1.1| -4.1|-154| -8.8
Residential.........ccoevevreeriencnnnns 380.5| -1.0| 76| 54| 22||-1.1| 85| 59| 24
Government consumption
expenditures and gross
investment.... 16241 12.8| 206| 19.6| 1.1 33| 53| 50| 03
Federal.......... 559.6| 6.1 43| 25| 49| 46| 32| 18| 36
National defense 365.3| 87| 65| 21| 29[| 105 75| 23| 32
Nondefense... 1943| -25| -22| 05| 20[| -5.1| -43| 09| 42
State and local 1,063.8| 6.7 16.2| 16.9| -36|| 27| 64| 66| -1.3
Addendum: Final sales of domestic
product..........coooveiieeees 9,352.5| 55.4| 91.1| 17.0|-12.3|| 2.4| 4.0( 0.7 -0.5

Nore. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates usually are not addi-
tive. Chained (1996) dollar levels and residuals, which measure the extent of nonadditivity in each table, are
shown in NIPA tables 1.2, 1.4, and 1.6. Percent changes are calculated from unrounded data. Percent changes in
major aggregates are shown in NIPA table S.1. (See “Selected NIPA Tables,” which begins on page D-2 in this

issue.)

slow growth that averaged only 1.2 percent, far below
the 3.6-percent average growth rate over the first 37
quarters of the 1990s expansion.
The final and preliminary estimates are similar in
many important respects. In both estimates,
eReal GDP—a measure of domestic production of
goods and services—turned down from the second
quarter to the third, and the decrease in the third
quarter was the largest in over 10 years.
eThe largest contributors to the decrease in GDP
were exports, nonresidential fixed investment, and
private inventory investment (table 2). The main
offset to these decreases was an increase in con-

1. Quarterly estimates in the NIPA’s are expressed at seasonally adjusted
annual rates. Quarter-to-quarter dollar changes are the differences between
the published estimates. Quarter-to-quarter percent changes are annualized
and are calculated from unrounded data unless otherwise specified.

Real estimates are calculated using a chain-type Fisher formula with
annual weights for all years and quarterly weights for all quarters; real esti-
mates are expressed both as index numbers (1996=100) and as chained
(1996) dollars. Price indexes (1996=100) are also calculated using a
chain-type Fisher formula.
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2 Business Situation

sumer spending.? Imports, which are subtracted in
the calculation of GDP, decreased.

e The swing from positive to negative growth in GDP
reflected weakening in consumer spending, in State
and local government spending, and in exports.®
The weakness in these components was partly offset

2. In the NIPA’s, consumer spending is shown as personal consumption
expenditures, and inventory investment is shown as change in private
inventories.

Table 2. Contributions to Percent Change in Real Gross Domestic Product
[Seasonally adjusted at annual rates]

2000 2001
v I Il

Percent change at annual rate:
Gross domestic Product.........cveevvreereerieenivneenenns 1.9 1.3 0.3 -1.3

Percentage points at annual rates:
Personal consumption expenditures
Durable goods.............
Nondurable goods ..
SErviCeS.....ovvvvinne

Gross private domestic investment . -2.16
Fixed investment..... 0.09 033 -1.74| -097
Nonresidential. 013 -0.02| -1.99| -1.08
Structures........ 0.24 0.39| -044| -0.26
Equipment and software . -011| -041| -155| -0.82
Residential ..........c..coen... -0.05 0.35 0.25 0.10
Change in private inventories . -0.50| -2.61| -042| -0.81
Net exports of goods and services. -0.39 063| -012| -027
Exports....... -046| -0.13| -1.37| -2.13
Goods . -058| -0.19| -1.45| -1.55
Services.. 0.12 0.06 0.08| -0.58
Imports... 0.07 0.76 1.25 1.86
Goods. 0.07 0.87 1.21 1.20
Services o -0 0.05 0.66

Government consumption expenditures and gross

investment 0.58 0.92 0.87 0.05
Federal............ 0.27 0.19 0.11 0.21
National defense . 0.38 0.28 0.09 0.12
Nondefense..... -0.11| -0.09 0.02 0.09
State and local.... 0.31 0.73 0.76| -0.16

Note. More detailed contributions to percent change in real gross domestic product are shown in
NIPA table 8.2. Contributions to percent change in major components of real gross domestic product
are shown in tables 8.3 through 8.6.
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by nonresidential fixed investment, which did not
decrease as much as in the second quarter. Imports
decreased much more than in the second quarter.

ePrivate inventories were liquidated for the third
consecutive quarter.

eReal gross domestic purchases—a measure of
domestic demand for goods and services regardless
of where they are produced—decreased for the first
time since 1991.4

oeThe price index for gross domestic purchases
decreased slightly after increasing. The downturn
partly reflected the NIPA treatment of insurance
benefits related to the terrorist attacks of September
11" Excluding the effect of these payments, the
price index increased 0.6 percent.

e The personal saving rate and the rate of growth of
real disposable personal income jumped sharply.
Both movements reflected taxpayer refunds under
the Economic Growth and Tax Relief Reconciliation
Act of 2001.

3. In the NIPAs, government spending is shown as government consump-
tion expenditures and gross investment.

4. Gross domestic purchases is calculated as the sum of personal con-
sumption expenditures, gross private domestic investment, and govern-
ment consumption expenditures and gross investment; thus, it includes
imports of goods and services, which are subtracted in the calculation of
GDP, and excludes exports of goods and services, which are added in the
calculation of GDP.

5. For more information, see “The Terrorist Attacks of September 11% as
Reflected in the National Income and Product Accounts,” SURVEY oF Cur-
RENT Business 81 (November 2001): 2—3. Revised estimates were presented in
“Adjustments for the Terrorist Attacks,” Survey, 81 (December 2001): 2.



January 2002

Revisions
The 0.2-percentage-point downward revision to real
GDP growth in the third quarter is a little smaller than
average (table 3). In the past 20 years, the average revi-
sion (without regard to sign) from the preliminary to
the final estimate has been 0.3 percentage point.

Tahle 3. Revisions to Change in Real Gross Domestic Product and Prices, Third
Quarter 2001
[Seasonally adjusted at annual rates]

Percent change from Final estimate minus
preceding quarter preliminary estimate
Billions of
Preliminary Final Percentage | chained
estimate | estimate points (1996)
dollars
Gross domestic product ................coooeviiininnnne 1.1 -1.3 -0.2 -6.4
Less: Exports ... -17.7 -18.8 -1.1 -3.3
00ds....... -19.5 -194 0.1 0.2
Services.... -13.5 -17.2 -37 -3.2
PIUS: IMPOMS ..o -12.9 -13.0 -0.1 -0.5
oods ....... . -9.7 -10.0 -0.3 -1.0
Services.... -29.8 -29.1 0.7 0.5
Equals: Gross domestic purchases...................... -0.9 -1.0 -0.1 -4.0
Less: Change in private inventories...........ccooveeeee -1.8
Equals: Final sales to domestic purchasers......... -0.2 -0.3 -0.1 -2.4
Personal consumption expenditures 1.1 1.0 -0.1 -2.6
Durable goods .. 0.7 0.9 0.2 0.4
Nondurable gool 05 0.6 0.1 0.2
Services.... 15 1.2 -0.3 -31
Fixed investment .. -6.3 -5.7 0.6 2.7
Nonresidentia -9.3 -85 0.8 29
Structures . -9.3 -7.5 1.8 1.3
Equipment -9.3 -8.8 0.5 1.3
Residential.... 25 24 -0.1 -0.1
Government consumption expenditures and
gross investment 0.8 0.3 -0.5 -21
Federal 2.7 3.6 0.9 1.2
National 2.6 3.2 0.6 0.6
Nondefense 2.8 4.2 14 0.7
State and loc -0.1 -1.3 -1.2 -32
Addenda:
Final sales of domestic product -0.3 -0.5 -0.2
Gross domestic purchases pric -0.2 -0.1 0.1
GDP price index.... 22 2.3 0.1

Note. The final estimates for the third quarter of 2001 incorporate the following revised or additional major
source data that were not available when the preliminary estimates were prepared.

Personal consumption expenditures: Retail sales for September (revised), natural gas sales for July, bank
services data for the third quarter, and brokerage services data for the third quarter.

Nonresidential fixed investment: Construction put-in-place for August and September (revised) and manufac-
turers’ shipments of machinery and equipment for September (revised).

Residential fixed investment: Construction put-in-place for August and September (revised) and sales of new
houses for July, August, and September (revised).

Exports and imports of goods and services: International transactions data for the second quarter (revised)
and the third quarter (new).

Government consumption expenditures and gross investment: Construction put-in-place for August and
September (revised), detailed data on Federal civilian employment for August and September (revised), and
detailed financial data for the third quarter from the Department of Defense.

( Waggf and salaries: Employment, average hourly earnings, and average weekly hours for September
revised).

GDP prices: Workers’ compensation for September (revised), price index for prepackaged software applica-
tions (revised), export and import prices for July through September (revised), unit-value index for petroleum
imports for September (revised), prices of single-family houses under construction for the quarter (revised).
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The third-quarter revision mainly reflected the fol-
lowing components, each of which contributed about
-0.15 percentage point to the revision.

eState and local government gross investment in
structures was revised down, mainly on the basis of
revised Census Bureau data on construction put-in-
place for August and September.

e Exports of services was revised down, mainly on the
basis of newly available Department of Defense data
on exports under U.S. military agency sales con-
tracts for the third quarter and revised data for the
second quarter.

e Consumer spending on services was revised down,
mainly on the basis of newly available data on natu-
ral gas sales for July from the Energy Information
Administration and newly available call report data
on bank service charges for the third quarter from
the Federal Deposit Insurance Corporation.

The largest offsets to these revisions, each of which
contributed about 0.05 percentage point, were the fol-
lowing.

e Nonresidential equipment and software was revised
up, mainly on the basis of a revised price index for
prepackaged software applications.

e Nonresidential structures was revised up, mainly on
the basis of revised Census Bureau data on con-
struction put-in-place for August and September.

eFederal Government spending was revised up,
mainly on the basis of revised Census Bureau data
on construction put-in-place for August and Sep-
tember, revised data on employment for August and

September from the Office of Personnel Manage-

ment, and newly available financial data for the

quarter from the Department of Defense.

The price index for gross domestic purchases de-
creased 0.1 percent according to the final estimate; the
preliminary estimate had shown a 0.2-percent de-
crease. The small revision primarily reflected revisions
to prices for services purchased by consumers—specif-
ically for workers’ compensation, reflecting revised
BEA estimates of benefit payments resulting from the
September 11t attacks.
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Gross National Product

Real gross national product (GNP) decreased 1.3 per-
cent in the third quarter, its first drop since a 2.7-per-
cent decline in the first quarter of 1991 (table 4).° The
decrease in GNP was the same as the decrease in GDP
because income receipts from the rest of the world and
income payments to the rest of the world decreased by
roughly equal amounts. For both receipts and pay-
ments, net interest income decreased more than cor-
porate profits.

In contrast to the decline in real GNP, “com-
mand-basis” GNP—which measures the purchasing
power of goods and services produced by the U.S.
economy—increased 0.6 percent (chart 2). The differ-
ence between the two measures reflects an improve-
ment in the terms of trade.” The terms of trade had

6. GNP is a measure of goods and services produced by labor and prop-
erty supplied by U.S. residents. It is equal to GDP plus income receipts from
the rest of the world less income payments to the rest of the world.

Table 4. Relation of Real Gross Domestic Product, Real Gross National Product,
and Real Command-Basis Gross National Product
[Seasonally adjusted at annual rates]

Billions of chained (1996) dollars
Percent change from
Level Change from preceding preceding quarter
quarter
2001 | 2000 2001 2000 2001
1 IV | Il 1] \% | Il 1]
Gross domestic product.................. 9,310.4| 43.8| 30.6 7.2|-31.3]| 1.9 1.3 0.3| -1.3
Plus: Income receipts from the rest
of the world......cocvevereerrerines 296.2| 12.7|-24.0|-30.7[-23.4|| 14.8|-23.2|-30.7-26.3
Less: Income payments to the rest
of the world........ccovereerriririnns 301.8| -7.9(-10.6(-29.5|-23.9|| -8.2|-11.1|-29.3| -26.2
Equals: Gross national product...... 9,304.9| 64.5| 17.4| 6.4(-30.6/| 2.8 0.8 0.3| -1.3
Less: Exports of goods and services
and income receipts from the rest
0of the World.......cooueiiniien 13478 2.0[-29.1|-68.2|-80.2|| 05| -7.4[-17.0({-20.6
Plus: Command-basis exports of
goods and services and income
receipts from the rest of the
WO oo 14329| 25|-20.5(-54.4(-344|| 0.7| -5.2|-13.6| -9.0
Equals: Command-basis gross
national product......................... 9,390.1| 65.0| 26.1| 20.2( 15.2|| 2.8 1.1| 0.9| 0.6
Addendum:
Terms of trade?..............ccccvuene 106.3 0| 06| 11| 3.5 0| 24| 44| 143

1. Exports of goods and services and income receipts deflated by the implicit price deflator for imports of

goods and services and income payments.

2. Ratio of the implicit price deflator for exports of goods and services and income receipts to the corre-
sponding implicit price deflator for imports divided by 100.

Note. See note to table 1 for an explanation of chained (1996) dollar series. Levels of these series are shown

in NIPA tables 1.10 and 1.11.
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also improved, though considerably less, in the first
and second quarters.

The national saving rate—gross saving as a percent-
age of GNP—held steady at 17.2 percent, its lowest
level since the second quarter of 1996.

7. In the estimates of command-basis GNP, the current-dollar value of the
sum of exports of goods and services and income receipts is deflated by the
implicit price deflator (IPD) for the sum of imports of goods and services
and income payments.

The terms of trade is a measure of the relationship between the prices that
are received by U.S. producers for exports of goods and services and the
prices that are paid by U.S. purchasers for imports of goods and services. It
is measured by the following ratio, with the decimal point shifted two
places to the right: In the numerator, the IPD for the sum of exports of
goods and services and of income receipts; in the denominator, the IPD for
the sum of imports of goods and services and of income payments.

Changes in the terms of trade reflect the interaction of several factors,
including movements in exchange rates, changes in the composition of the
traded goods and services, and changes in producers’ profit margins. For
example, if the U.S. dollar depreciates against a foreign currency, a foreign
manufacturer may choose to absorb this cost by reducing the profit margin
on the product it sells to the United States, or it may choose to raise the
price of the product and risk a loss in market share.

CHART 2
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Corporate Profits
Corporate profits decreased again in the third quarter.
The current-production measure of profits decreased
$62.8 billion (or 8.3 percent at a quarterly rate)—
about twice as much as in the second quarter (table 5).
After four consecutive quarterly decreases, profits were
22.1 percent below the level of a year earlier.

This revised estimate of corporate profits for the
third quarter is $0.3 billion less negative than the pre-
liminary estimate. A $3.2 billion upward revision to
profits from the rest of the world was largely offset by
downward revisions to profits of domestic nonfinan-
cial corporations ($2.0 billion) and to profits of do-
mestic financial corporations ($0.9 billion).

Profits of domestic financial corporations decreased
$29.3 billion (17.7 percent). Profits of insurance carri-
ers were reduced by the payments of insurance benefits
associated with the terrorist attacks; current informa-
tion suggests that these payments, net of foreign rein-
surance, amounted to about $40 billion (annual rate).

8. Profits from current production is estimated as the sum of profits
before tax, the inventory valuation adjustment, and the capital consump-
tion adjustment; it is shown in NIPA tables 1.9, 1.14, 1.16, and 6.16C (see
“Selected NIPA Tables,” which begins on page D-2) as corporate profits
with inventory valuation and capital consumption adjustments.

Percent changes in profits are shown at quarterly, not annual, rates.

SURVEY OF CURRENT BUSINESS

(In the NIPA’s, benefit payments are recorded in the
period in which the event occurs, and they reflect the
full expected loss, regardless of when the payments are
actually made.) In the second quarter, corporate prof-
its had been reduced about $19 billion by damage
caused by Tropical Storm Allison and other severe
storms.’

Profits of domestic nonfinancial corporations de-
creased $35.6 billion (7.9 percent). The decrease would
have been larger but for $20 billion in subsidies that
were received by airlines as a result of a bill passed by
Congress after the September 11™ attacks. Unit profits
of nonfinancial corporations decreased for the fifth
consecutive quarter, as unit costs increased more than
prices. The real output of domestic nonfinancial cor-
porations decreased for the first time since early
1993.10

Rest-of-the-world profits increased a little, as pay-
ments by U.S. affiliates of foreign corporations de-

9. Of this amount, payments of storm-related insurance benefits
accounted for about $18 billion, and uninsured losses accounted for about
$1 billion.

10. Output is defined here as real gross product of nonfinancial corporate
business. It is a measure of the contribution, or value added, of nonfinan-
cial corporations to the Nation’s output, and it is calculated as the sum of
incomes generated by these businesses.

Table 5. Corporate Profits
[Seasonally adjusted]

Billions of dollars (annual rate)
Percent change (quarterly rate)
Level Change from preceding quarter
2001 2000 2001 2000 2001
1 \% | Il 1} \% | I 1]
Profits from current production .... 697.0 -47.4 -57.8 -30.0 —62.8 -5.3 -6.8 -3.8 -8.3

Domestlcllndustrles 550.9 —63.2 -411 -33.9 —64.9 -84 -59 -5.2 -10.5
Financial ........ 136.1 0.3 -2.6 -19.5 —29.3 0.2 -1.3 -10.6 -17.7
Nonfinancial .. 4148 —63.4 -38.6 -14.4 -35.6 -11.2 7.7 =31 -7.9

Rest of the world ... 1461 15.8 -16.8 4.0 241 1.2 -10.7 2.9 15
Receipts (inflows).. 185.9 54 -94 -7.0 -8.1 26 -45 -35 -4.2
Payments (outflows) 39.8 -10.4 74 -11.0 -10.2 -16.2 13.7 -18.0 -20.5

3.1 =37 54 -6.9 11.9
CCAdj. 134 -2.0 24 5.7 -16.9
Profits before tax 680.6 -41.8 -60.8 -174 -57.7 -49 -74 -2.3 -7.8
Profits tax liabilit) 204.9 -214 -16.7 -8.8 =231 -7.8 -6.6 =37 -10.1
Profits after tax 475.6 —20.4 —441 -8.6 -34.7 -35 -7.8 =17 6.8
Cash flow from current production...........coeceveeeereucesinenencicenins 918.6 -23.2 -35.1 -6.5 135 -24 =37 -0.7 15
Domestic industry profits:

Corporate profits of domestic industries with IVA 5375 -61.2 -38.6 -28.4 -47.9 -8.6 59 -46 -8.2
Financial........ 153.4 13 22 -18.9 -29.9 0.7 -11 -9.3 -16.3
Nonfinancial.. 384.1 -62.6 -36.4 -95 -18.0 -12.3 -8.1 -2.3 -45

Manufacturing ...... 84.0 -40.0 -29.0 3.0 -94 -25.1 -243 34 -10.0
Transportation and public utilities. 54.8 -3.2 -0.9 -3.8 -7.8 -4.5 -1.3 -5.7 -12.5
Wholesale trade..... 454 7.8 -15.6 -6.3 1.4 -12.2 -28.0 -15.6 334
Retail trade ... 87.3 -8.2 8.6 0.7 17 -9.7 113 0.8 2.0
112.6 -34 0.6 -3.2 -13.9 -2.5 0.4 -24 -11.0
Dollars
Unit price, costs, and profits of nonfinancial corporations:

Unit price ... 1.069 0.004 0.005 0.006 0.007

Unit labor ¢ 0.721 0.015 0.009 0.004 0.007

Unit nonlabor 0.269 0.002 0.003 0.005 0.008

Unit profits from cu 0.080 -0.012 -0.008 -0.003 -0.006

Nore. Levels of these and other profits series are shown in NIPA tables 1.14,1.16, 6.16C, and 7.15.

IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment



creased more than receipts from foreign affiliates of
U.S. corporations.!!

Cash flow from current production, a profits-re-
lated measure of internally generated funds available
for investment, increased $13.5 billion after decreasing
$6.5 billion.!? The ratio of cash flow to nonresidential
fixed investment, an indicator of the share of the cur-
rent level of investment that could be financed by in-
ternally generated funds, increased from 71.8 percent
to 74.6 percent. In 1991-99, the ratio averaged 84 per-
cent and ranged from a low of 72 percent to a high of
94 percent.

Domestic industry profits and related measures.
Domestic industry profits decreased $47.9 billion, a lit-
tle more than the average decrease of $42.7 billion over
the three preceding quarters.’* The largest change in
the third quarter was a decrease in profits of financial

11. Profits from the rest of the world is calculated as (1) receipts by U.S.
residents of earnings from their foreign affiliates plus dividends received by
U.S. residents from unaftfiliated foreign corporations minus (2) payments
by U.S. affiliates of earnings to their foreign parents plus dividends paid by
U.S. corporations to unaffiliated foreign residents. These estimates include
capital consumption adjustments (but not inventory valuation adjust-
ments) and are derived from BEA’s international transactions accounts.

12. Cash flow from current production is undistributed profits with
inventory valuation and capital consumption adjustments plus the con-
sumption of fixed capital.

13. Domestic industry profits are estimated as the sum of corporate prof-
its before tax and the inventory valuation adjustment; they are shown in
NIPA table 6.16C (on page D—16 of this issue). Estimates of the capital con-
sumption adjustment do not exist at a detailed industry level; they are avail-
able only for total financial and total nonfinancial industries.
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corporations, reflecting the effect of the terrorist at-
tacks on insurance company profits (chart 3). Profits
of nonfinancial corporations also decreased; within
nonfinancial corporations, decreases in manufactur-
ing, transportation and public utilities, and “other”
nonfinancial corporations were only partly offset by
increases in wholesale trade and retail trade. Profits of
most manufacturing industries decreased; a notable
exception was profits of motor vehicle manufacturers,
which posted its sharpest increase since late 1992.

Profits before tax decreased almost as much as prof-
its from current production. The relatively small dif-
ference between the two measures reflected a decrease
in the capital consumption adjustment that was partly
offset by an increase in the inventory valuation adjust-
ment.

14. As prices change, companies that value inventory withdrawals at orig-
inal acquisition (historical) costs may realize inventory profits or losses.
Inventory profits—a capital-gains-like element in profits—result from an
increase in inventory prices, and inventory losses—a capital-loss-like ele-
ment in profits—result from a decrease in inventory prices. In the NIPA’,
inventory profits or losses are removed from business incomes by the inven-
tory valuation adjustment (IVA); a negative IVA removes inventory profits,
and a positive IVA removes inventory losses.

The capital consumption adjustment converts depreciation valued at his-
torical cost and based on service lives and depreciation patterns specified in
the tax code to depreciation valued at current cost and based on empirical
evidence on the prices of used equipment and structures in resale markets.
For information on depreciation in the NIPA's, see Arnold J. Katz and
Shelby W. Herman, “Improved Estimates of Fixed Reproducible Tangible
Wealth, 1929-95,” Survey 77 (May 1997): 69-92.

CHART 3

Corporate Profits with Inventory Valuation Adjustment:

Change from 2001:1l to 2001:11I

Billion $
20
-20 .
-40
e \ \ \ \ \ \ \
Total Domestic ‘Manufacturing Transportation? Wholesale Retail Otherz‘ Rest of World
Financial

Domestic Nonfinancial

1. Also includes communications and public utilities.

2."Other" nonfinancial corporations includes the agriculture, mining, construction, and services industries,
along with some activities included in the "finance, insurance, and real estate" group.

Note.-Based on seasonally adjusted estimates.

U.S. Bureau of Economic Analysis
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Real Inventories, Sales, and Inventory-Sales Ratios
for Manufacturing and Trade, 2001:1lI

Tables 1, 2 and 3 show quarterly and monthly estimates of
real inventories, sales, and inventory-sales ratios, respec-
tively. Table 4 shows real manufacturing inventories by
stage of fabrication. Real estimates are in chained (1996)
dollars.

Data availability

Quarterly estimates for 1996:1V-2001:1 of real manufac-
turing and trade inventories, sales, and inventory-sales
ratios and of real manufacturing inventories by stage of
fabrication were published in the October 2001 Survey orF
CURRENT BUSINESS.

Table 1B.—Real Manufacturing and Trade Inventories, Seasonally

Adjusted, End of Period
[Billions of chained (1996) dollars]

These estimates are also available as downloadable files
on BEAs Web site at <www.bea.doc.gov>; click on “GDP
and related data” and look under “Supplementary esti-
mates, historical underlying detail,” and click on “Change
in private inventories.”

The most recent estimates are also available by sub-
scription from BEA: On diskette as part of the NIPA
monthly update (product number NDS-0171, price
$204.00) and as separate monthly printouts (product
number NLS-0166, price $108.00). To order, call the BEA
Order Desk at 1-800-704-0415 (outside the United
States, 202-606—9666).

Table 2B.—Real Manufacturing and Trade Sales, Seasonally Adjusted at

Monthly Rate
[Billions of chained (1996) dollars]

2001 2001 2001 2001
1 1l May | June | Julyr | Aug.~ | Sept.” | Oct.” Il 1} May | June | July~ | Aug.” | Sept.” | Oct.”
Manufacturing and trade industries ... |1,186.1|1,172.4|1,192.9(1,186.1(1,178.3(1,177.6|1,172.4|1,156.8 Manufacturing and trade industries ... | 845.7| 842.4| 851.0( 840.2| 850.4| 851.9| 825.0| 857.6
Manufacturing industries ...........cccccccoeeeeeee.. | 477.6] 465.9| 482.4| 477.6| 474.1| 470.3| 465.9| 464.3 M; ing industries 334.2| 328.1| 339.4| 330.4| 334.7| 333.2| 316.5| 328.3
Durable goods industries .. X 9| 306.1| 3027 299.8| 296.9| 292.9| 291.6 Durable goods industries 189.1( 198.9] 194.2] 1942| 1923 180.9( 187.7
Wood product manufacturmg . 9.3 9.1 9.2 9.3 9.2 9.1 9.1 8.9 Wood product manufacturing . 6. 7.0 6.9 6.9 7. 7.0 74 7.3
Nonmetallic mineral product manufactunng 9.9 97 9.9 9.9 9.8 9.7 97 97 Nonmetallic mineral product manuiactunng 7.0 6.9 7.2 7.0 7.0 71 6.6 6.9
Primary metal manufacturing .. e 231 224 234 231 228 225| 224| 223 Primary metal manufacturing ....... e 128| 127 132| 127| 130| 129 123 126
Fabricated metal product manufacturlng 33.7| 333| 342| 337 335 334] 333] 332 Fabricated metal product manufactunng 19.4 193] 197 192 194| 196| 189| 193
Machinery manufacturing .. R 429 421 429 429 426 422| 421| 418 Machinery manufacturing . 234| 226| 239 229 233| 233| 21.3] 220
Computer and electronic product Computer and electronic product
manufacturing .. 709| 649| 719( 709 695 681 649 63.9 manufacturing .. 489| 44.3| 486| 47.7| 459 435| 433| 436
Electrical equrpmem appllance and Electrical equrpment app al ce and
component manufacturing .. - 161 156 163| 161| 158 157 156| 156 component manufacturing .. . 11.0( 102| 11.2[ 108 104| 10.6 9.7 100
Transportation equipment manufacturlng . 68.7| 683 69.8| 687 686 684 683 687 Transportation equipment manufactunng 52.0| 51.6| 540| 532| 537 532| 480| 51.6
Furniture and related product Furniture and related product
manufacturing .. 79 76 8.0 79 7.8 76 76 74 manufacturing ........ 5.6 5.5 5.7 54 56 5.6 52 54
Miscellaneous manuiacturlng 17.5| 17.3| 175| 175 176 174 173| 173 Miscellaneous manufacturing 9.2 9.2 9.3 9.1 9.2 9.4 9.0 9.1
Nondurable goods industries . 173.0( 176.4] 175.0| 174.3| 1735 173.0| 172.7 Nondurable goods industries . 138.6| 140.5| 136.2| 140.3| 140.6| 135.1| 140.0
Food manufacturing ....... 347\ 351 351 351| 350| 347 347 Food manufacturing 37.4| 375 371 375 376| 371| 375
Beverage and tobacco product Beverage and tobacco product
manufacturing 1.9 120 119 11.9[ 121 120[ 120( 118 manufacturing 72 7.2 75 7.0 7.2 74 7.0 74
Textile mills ... 7.0 6.8 741 7.0 6.9 6.8 6.8 6.7 Textile mills ... 441 4.0 441 4.0 4.0 4.0 39 39
Textile product mills 45 44 46 45 45 45 44 44 Textile product mills 27 27 27 27 27 27 27 27
Apparel manufacturing . 10.2 96| 102| 102 10.0 9.8 9.6 94 Apparel manufacturing . 52 5.0 5.2 5.1 5.0 5.0 49 5.0
Leather and allied product manufacturing 14 13 14 14 14 14 1.3 13 Leather and allied product manufacturing 7 7 7 7 7 7 7 7
Paper manufacturing .. . . 16.8| 16.7| 168| 168 167| 166 167 16.8 Paper manufacturing .. . . 125| 124 127] 124] 125| 125( 122 126
Printing and related suppon activifi . 6.2 6.0 6.3 6.2 6.2 6.2 6.0 6.0 Printing and related suppon activities . 7.9 77 7.9 7.7 77 7.9 74 77
Petroleum and coal product manufacturing 114 11.2[ 115 114] 112] 1.2 112| 108 Petroleum and coal product manufacturmg 144 146| 146 13.6( 153 150| 135| 154
Chemical manufacturing .. . 529| 527| 535 529 528 525/ b527| 532 Chemical manufacturing .. . 328 327| 334 321 330/ 333] 31.8| 328
Plastics and rubber product manufacturrng 17.6| 175 178| 176| 175| 174 175| 174 Plastics and rubber product manufacturlng 143 146| 144 143 149| 146| 143| 144
Merct holesale industries 321.6| 318.9| 3225 321.6| 319.0f 319.2| 318.9| 316.0 holesale industries 237.4| 238.5| 237.6| 235.4| 239.3| 240.0/ 236.1| 237.3
Durable goods industries ... 202.3| 198.1| 2042 202.3| 200.5( 199.0| 198.1| 197.4 Durable goods industries ... 6| 130.4| 132.3| 130.3( 131.0| 131.9] 1282| 127.9
Nondurable goods industries . 1189 120.2( 118.0| 118.9| 118.1| 119.6| 1202 118.1 Nondurable goods industries . 106.1| 108.1| 105.7| 105.3| 108.3| 108.3| 107.7( 109.1
Retail trade industries . 386.7| 387.0| 387.9| 386.7| 385.1| 387.7| 387.0| 376.5 Retail trade industries . 280.6| 282.5| 280.6| 280.8| 283.6| 285.7| 278.2| 299.5
Motor vehicle and parts dealers N 121.9( 121.7) 121.3] 1209 1220 1219 1112 Motor vehicle and parts dealers . 731 730 729| 735 740| 741| 71.0| 880
Furniture and home furnishings, electronlcs, Furniture and home furnishings, electronics,
and appliance stores ........... 288| 285| 29.0( 288| 286| 285/ 285 286 and appliance stores ..... 24.7| 256 248| 252| 253 259| 255| 26.1
Building materials, garden equlpment and Building materials, garden eqmpmem and
supply stores .. 388 387 39.1| 388 383 386] 387 388 supply stores 258| 256| 256 255 257| 26.0| 252| 26.1
Food and beverage ‘stores 304 303 303 304| 302 303 303 304 Food and beverage stores 365| 364 366 364 36.3] 364| 365/ 366
Clothing and accessory stores 31.3| 31.3| 3813 313 31.1f 31.1| 31.3] 309 Clothing and accessory stores 16.2| 161 16.2| 1641| 165| 164 154 162
General merchandise stores .. 64.2| 64.1| 642| 642| 638| 644| 641| 644 General merchandise stores .. 384| 387/ 383 385 387 389| 386/ 388
Other retalil stores .............. 718 721 721 718| 720 724| 721 718 Other retail stores 68.1| 695 683 679 695 706| 684| 6938
» Preliminary. » Preliminary.
" Revised. rRevised.

Note.—Estimates in this table are based on the North American Industry Classification System (NAICS).

Chained (1996) dollar inventory series are calculated to ensure that the chained (1996) dollar change in inven-
tories for 1996 equals the current-dollar change in inventories for 1996 and that the average of the 1995 and 1996
end-of-year chain-weighted and fixed-weighted inventories are equal. Chained (1996) dollar final sales are calculated
as the product of the chain-type quantity index and the 1996 current-dollar value of the corresponding series, divided
by 100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the cor-
responding chained-dollar estimates are usually not additive.

NoTE.—Estimates in this table are based on the North American Industry Classification System (NAICS).

Chained (1996) dollar final sales are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.



Table 3B.—Real Inventory-Sales Ratios for Manufacturing and Trade,
Seasonally Adjusted
[Ratio, based on chained (1996) dollars]
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Table 4B.—Real Manufacturing Inventories, by Stage of Fabrication,
Seasonally Adjusted, End of Period
[Billions of chained (1996) dollars]

2001 2001 2001 2001
1 1l May | June | July~ | Aug.~ | Sept.” | Oct.» I I May | June | Julyr | Aug.” | Sept.” | Oct.”
Manufacturing and trade industries .. | 1.40| 1.39| 1.40| 141 1.39| 138 1.42| 135 Materials and supplies
ing industries 143 1.42] 142 145| 142 141 147 141 ing industries 166.7 164.3| 163.2| 161.6 159.7| 159.7
Durable goods industries ... 155 155 154 156| 154| 154 162 155 D“{,\a,gfdglfrggic'{"ﬂr‘:;'bizcmnng 12l S73) 10301 1072 1000 88| 9Ll 71
Wgﬁrgeq;ﬂﬁ:u%Irrgé:gluiamurlng 136 129) 133 135 132 131} 128 122 Nonmetallic mineral product manufacturlng 3.4 3.3 34 3.4 3.4 3.3 3.3 33
product ma 1401 140l 138 41| 1401 137 147} 140 Primary metal manufacturing 8.1 7.7 8.2 8.1 7.9 7.8 7.7 7.6
,F:’ng'te’gefﬁg;a”“f“w"”g 1801 1761 178 181) 178 174 183 177 Fabricated metal product manufactunng 17| 115 120| 17| 116 116| 115 115
product manuiactunng 174 172|173 176| 172| 171| 176 1.72 Machinery manutacturin 165 161 165 165 163 161 161| 161
Machinery manufacturing . e | 183 1.86] 1.80] 1.88| 1.83| 1.81| 198 1.90 cgr%pufe?/anﬁ glggtr“omgpro P - : - - - - : :
Computer and electronic producl
manufacturing e | 145] 147) 148|148 151 157| 150| 147 Ele’ggggag;‘ﬂl'gr%em - 248 231) 258 248 245 288 281 229
E'ecco"r'ncféneé‘n”t"iﬁ"aen"ﬁfaii’u"r'ﬁgce - 146| 153 146| 148| 152| 149 161| 156 Jomponent manufacturing ... : e | 08 123 122 o8 123 12‘1‘ 1?3 123
Transportation equipment manufacturlng 132 132 129 129 128 129 1.42| 133 FLarRﬁE‘r)e ;'%nr:g{é%m:% dumcz?nu ac unng " . i - : . : :
im0 produc 142 139 142 147] 140] 136 147] 139 imanufacuring ... S I I B B B R T
Miscellaneous manufacturing 190 1.88] 1.89| 1.92| 190/ 186 192 190 Isceflaneous m.anu ac. uring - - - - - - - -
Nondurable goods industries 126| 125 126| 128| 124| 123 128 123 o maraocing e f31) 623 Ga7 el €32 Gan €3l 620
Food manufacturing 94| 93| 94| 94| 94| 93] 94 93 Beverage and tobacco product ' ' : ' : : ' '
Beverage and tobacco product -
manufacturing 166 166| 159| 170| 167 162 172| 159 Temanufacturing e B3 I O | I S
Textile mills .. 172 171 173| 173| 172|171 175 171 Textlle product Tills sl T4l sl sl Tal Tal T4l a4
Textile product mi 170 1.63| 173| 168| 165 163| 163| 163 Apparel manufacturing | o8| o4l 28l 28| 25| 24l 24| 23
Apparel manufacturing .. 196 1.93] 197| 201| 200f 1.95( 196| 1.88 Leather and allied product manufacturing P 4 5 P 4 4 4 4
Leather and allied product manufacturing 192| 202 196 199 206| 2.03| 203 202 Paper manufacturing .. . 83 82 83 83 82 82 82 83
Paper manufacturing 1341 135 1.33) 136 134 1.33) 1371 134 Printing and related support activities 22| 19| 23] 22| 22| 21| 19 21
Printing and related support activities . 79 .78 .79 .81 .80 .79 .80 .78 Petroleum and coal product manufacturi 32 392 31 32 33 32 32 32
Petroleum and coal product manufactunng 79 77 79 .84 74 75 .83 .70 Chemical manufacturing .. 174 173 176l 174 173 173 173 175
Chemical manufacturing .. 161 161 1.60| 165 160 158 1.66| 162 . ) . 4 ) : ) ) 3
Plastics and rubber product manufacturing | 123 119 124 123| 1.47| 119 122 121 Plastcs and rubber product manufaciuing TATA TS T4 TH T T4 TS
Work-in-process
Merchant wholesale industries ...............cccoc..... 1.36| 1.34| 1.36| 1.37| 1.33] 1.33] 1.35[ 1.33 L )
Durable goods industres isal 1sol 1sal 1ssl 1ssl 1s1l 1ss| 1s4 Manufacturing industries ... | 135.7| 134.4| 137.7| 1357 135.0| 134.4| 134.4| 133.9
ural - E B B . . . .
Nondurable goods industries 142|141 42| 113] to9| 141 142| 1.08 D“‘fﬁg'oedQ;r%gié?%‘:gl'fédunng o ‘015-3 10*132 10?; ‘O?-; 10‘13-9 10515-‘; ‘015-97’
Retail trade industries .............ccccocoverienriennnns 1.38( 1.37| 1.38| 1.38| 1.36| 1.36| 1.39| 1.26 Nonmetallic mineral product manufac unng 1.5 15 15 15 15 14 1.5 15
X Primary metal manufacturing .. 7.6 75 7.7 7.6 7.6 7.5 75 74
Motor vehicle and parts dealers ............ T~ 166 167 167 165 163 165 172/ 126 Fabricated metal product manufactunng .| 107| 106] 107[ 107| 106 106 106/ 106
Furniture and home furnishings, electronics, Machinery manufacturing .. e 123 120| 124] 123 122 121 120 121
and appliance stores 116|111 1.47( 1.14] 1.143] 1.10] 142 110 Computer and electronic product
Building materials, garden equipment and MANUTACHUMNG .vveveeveereveecverecvessroee 206| 198 209| 206| 202 199 198 197
supply stores . 151 151 153] 152| 149 149 154| 1.49 Electrical equipment, appiiance, and
Food and beverage stores 83 83 83 83 83 83 83 .83 component manufacturing . . 52| 50/ 53 52| 52 51 50 50
Clothing and accessory stores 1931 195 193/ 194 189 190 203 1.90 Transportation equipment manufacturing ... | 383|382 39.0| 383| 383 s81| 382| 385
General merchandise stores . 167| 1.66| 1.68/ 167 165 1.66| 1.66( 1.66 Furniture and related product
Other retail stores ............. 1.05( 1.04| 1.06| 1.06( 104 1.03| 1.05 1.03 manufacturing 14 13 15 14 14 13 13 13
. Miscellaneous manufacturing 41 4.0 40 41 4.1 41 4.0 4.1
',.’RP;*\’/'i's”é'gary' Nondurable goods industries . 23| 285 288 283| 282 284| 285| 280
- o ) o Food manufacturing ....... 53 52 53 53 52 52 52 52
NoTE.—Estimates in this table are based on the North American Industry Classification System (NAICS). Beverage and tobacco product
manufacturing 1.3 14 13 1.3 1.3 14 14 1.3
Textile mills ... 1.6 15 16 1.6 1.6 15 1.5 15
Textile product mills 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Apparel manufacturing . 1.9 1.7 2.0 1.9 18 17 1.7 1.7
Leather and allied product manufacturing 2 2 2 2 2 2 2 2
Paper manufacturing .. . 1.7 1.7 17 1.7 1.7 17 1.7 1.7
Printing and related suppon activities . 1.2 12 12 1.2 12 12 1.2 1.1
Petroleum and coal product manufacturing 25 2.6 25 25 25 24 2.6 24
Chemical manufacturing ....... . 9.3 9.7 9.6 9.3 9.4 9.6 97 95
Plastics and rubber product manufacturmg 2.2 23 22 2.2 23 2.3 2.3 23
Finished goods
ing industries 177.5( 171.7| 177.9| 177.5| 175.8 174.2| 171.7| 170.5
Durable goods industries 942| 89.8[ 944| 942| 931 921| 898| 887
Wood product manufacturing . 3.6 3.6 35 3.6 35 35 3.6 35
Nonmetallic mineral product manufacturlng 5.0 4.9 5.0 5.0 5.0 49 4.9 4.9
Primary metal manufacturing .. . 74 7.2 74 74 7.3 71 7.2 7.2
Fabricated metal product manufa . 1.3 112 116[ 11.3] 113 112] 112] 112
Machinery manufacturing ............cccceceeeeees 142 139| 141 142 140/ 140| 139| 136
Computer and electronic product
LA LTV et U141 OO 253| 22.0f 252| 253| 24.8| 243 220| 213
Electrical equipment, appliance, and
component manufacturing .. 4.2 4.3 42 4.2 4.2 42 4.3 4.3
Transportation equipment manuiactunng . 150( 15.0| 152 150 150 149| 150 150
Furniture and related product
manufacturing 3.0 29 3.0 3.0 3.0 29 29 29
Miscellaneous manufacturing 7.0 7.0 71 7.0 7.0 7.0 7.0 7.0
Nondurable goods industries . 835| 821 837| 835 829 824| 821| 820
Food manufacturing ....... 18.0( 17.7| 179 18.0( 179| 180| 177 178
Beverage and tobacco product
manufacturing 44 45 43 44 45 45 45 44
Textile mills ... 3.2 32 3.2 3.2 32 3.2 3.2 32
Textile product mills 2.1 2.0 21 2.1 2.0 21 2.0 2.0
Apparel manufacturi 57 55 5.7 57 57 5.6 55 54
Leather and allied prod 7 8 7 7 7 7 8 8
Paper manufacturing .. . 6.8 6.8 6.8 6.8 6.8 6.7 6.8 6.8
Printing and related suppon activities . 2.8 29 2.8 2.8 2.8 29 29 29
Petroleum and coal product manufacturing 57 55 5.9 57 54 5.6 55 5.1
Chemical manufacturing .. . 262| 257 263| 262| 26.1| 255 257| 262
Plastics and rubber product manufacturlng 7.9 7.7 8.0 7.9 7.8 7.7 77 76

7 Preliminary.
Revised.

Note.—Estimates in this table are based on the North American Industry Classification System (NAICS).
Chained (1996) dollar inventory series are calculated to ensure that the chained (1996) dollar change in inven-

tories for 1996 equals the current-dollar change in inventories for 1996 and that the average of the 1995 and 1996
end-of-year chain-weighted and fixed-weighted inventories are equal. Chained (1996) dollar final sales are calculated
as the product of the chain-type quantity index and the 1996 current-dollar value of the corresponding series, divided
by 100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the cor-
responding chained-dollar estimates are usually not additive.
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Reliability of GDP and Related NIPA Estimates

By Dennis J. Fixler and Bruce T. Grimm

T HE goal of BEA for the national income and prod-
uct accounts (NIPAYS) is to provide a timely, com-
prehensive, and reliable description of the condition of
the U.S. economy.! The featured measures—gross do-
mestic product (GDP) and its components and gross
domestic income (GDI) and its components—provide
a snapshot of the economy and are useful to planning
by both government and business.

The term “reliability” is used in this article to refer
to the magnitudes of revisions to the estimates of the
featured measures. The revisions are the changes from
an earlier vintage of estimates to a later vintage. The
latest available estimates—which are presumed to be
the best estimates—are used as the standards for reli-
ability in most of this article. (See the box “Meaning of
Revisions.”)

In general, reliability refers to the ability of the suc-
cessive vintages of GDP estimates to present a consis-
tent, general picture of the economy as the estimates
are revised to incorporate increasingly comprehensive
and improved source data.

In order to present a timely picture of GDP, BEA
produces current quarterly estimates that are based on
a combination of preliminary results from Census Bu-
reau surveys (such as those for retail sales and manu-
facturers’ shipments) and extrapolations for a number
of other components (such as international trade and a
large share of consumer spending on domestic ser-
vices). As revised and more comprehensive survey data
and tax and other administrative data become avail-
able, the estimates are revised to incorporate these

1. This definition of reliability is different from that used in statistics to
analyze survey results and quality control. Additionally, in statistical work,
the term “accuracy” refers to the total measurement error, which in the
NIPA’s is never observed.

Christian Ehemann and Kali Kong contributed to the
development of this article. The article has benefited
from comments by Alan Auerbach, other members of
BEA's Advisory Committee, and Matthew Shapiro.

more complete source data. Because these data come
from a wide range of sources—including random and
nonrandom surveys, administrative records, and indi-
rect estimates—construction of confidence intervals
and standard errors is not strictly possible. Accord-
ingly, it is not possible to exactly measure the accuracy
of the estimates, except by reference to the later, more
complete and more consistent estimates. (See the box
“Vintages and Timing of Revisions.”)

Using reliability as a standard, this study finds, as
did previous studies, that the early estimates of cur-
rent-dollar GDP, real GDP, GDI, and their components
are reliable and present a useful picture of economic
activity.?2 Thus, while the levels of the estimates can and
will be revised, these estimates—over the course of the
successive revisions that they undergo—are usually
able to consistently indicate whether growth is positive
or negative, whether growth is accelerating or deceler-
ating, whether growth is high or low relative to trend,
and where the economy is in relation to the business
cycle.

Since the early 1980s, the revisions to the annual
rates of change—without regard to sign—in the quar-
terly estimates of current-dollar and real GDP have av-
eraged somewhat more than 1 percentage point. A
substantial portion of the revisions from the advance
(the first) estimates to the latest estimates results from
the introduction of new concepts, methods, and
source data in the comprehensive and annual revisions
of the NIPA's. For example, in the 1999 comprehensive
revision, the concept of investment was expanded to
include computer software; this change, along with
other definitional and statistical changes, raised the
GDP growth rates in the latter half of the 1990s by an
average of 0.4 percentage point.

The current quarterly revisions tend to be smaller;

2. This is the fourteenth of a series of BEA-supported studies of revisions
to GDP and related measures. The first covered the period 1942-62 (Jaszi
1965). Studies published prior to the 1991 comprehensive revision empha-
sized GNP and its components. Studies published thereafter have empha-
sized GDP and its components. Young (1993) discusses five of the earlier
studies. A list of the studies is at the end of this article.
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the average revision—without regard to sign—from
the advance estimates to the second (or preliminary)
estimates is 0.7 percentage point. At the time of the
preliminary estimates, survey and customs data for the
third month of the quarter for two of the more volatile
components of GDP—international trade in goods
and change in private inventories—are substituted for
BEA's extrapolations used in the advance estimates.
Finally, many of the current quarterly, annual, and
comprehensive revisions are offsetting. The mean revi-
sion—with regard to sign—from the current quarterly

January 2002

estimates to the latest estimates is roughly 0.4 percent-
age point.®

To put these average revisions in perspective, the
mean growth rate for real GDP in 1983:1-2000:1V was
3.6 percent at an annual rate, and the rates ranged
from 3.2 to 9.8 percent. In this period, the current
quarterly estimates of real GDP

3. As discussed later in detail, the positive mean revisions for this period
largely reflect the upward revisions associated with comprehensive revi-
sions. In particular, many definitional revisions that raised the level of GDP
were introduced in the comprehensive revisions.

Meaning of Revisions

Total measurement error arises from errors in the source
data and in the estimating procedures that use the source
data. The latest available estimates are presumed to be the
best estimates because it is believed that later source data
are more accurate and that estimating procedures tend to
improve over time. The vintages of the latest available
estimates depend on the time period being examined. At
present, the latest available estimates for the years
through 1996 are those released in the most recent com-
prehensive revision (which was completed in March
2000), the latest available estimates for 1997 are those
released in the July 2000 annual revision, and the latest
available estimates for 1998-2000 are those released in
the July 2001 annual revision.

Revisions arise primarily from five sources. The first is
the replacement of early source data with later, better
data. These replacements occur primarily during the 3
years following the earliest quarterly estimates and dur-
ing comprehensive revisions when estimates are made
based on input-output tables for the years in which eco-
nomic censuses are taken. The second is the replacement
of judgmental estimates with estimates based on source
data. These replacements are particularly important in
the successive vintages of the current quarterly estimates
of inventories, imports, and exports (particularly from
advance to preliminary vintages). The third is the intro-
duction of changes in definitions and estimating proce-
dures. Definitional changes are primarily made to adapt
the NIPA’s to a changing economy; an example is the rec-
ognition of computer software as investment in the 1999
comprehensive revision. Changes in estimating proce-
dures are generally made to incorporate new measures or
techniques or to incorporate data from new sources; an
example is the adoption of chain indexes in 1996, which
made the growth rates of real GDP and its components
invariant to the choice of base period. The fourth is the
updating of seasonal adjustment factors. Because many
seasonal adjustments are centered weighted averages, the
final seasonal factors for a given year depend on future-
year values that are not known at the time of the early
vintages of the quarterly estimates. The fifth is correc-
tions of errors in source data or computations. Such cor-

rections are unusual and are typically documented in
materials describing the estimates at the time the correc-
tions are made.

Some revisions may affect only components and not
GDP or GDI. For example, a change in the allocation of
autos sold between consumers and business affects per-
sonal consumption expenditures and gross private
domestic investment but not GDP.

Small revisions do not necessarily indicate good reli-
ability. For example, some source data may present sub-
stantial measurement challenges but are not subject to
further revision. Large revisions do not necessarily indi-
cate poor reliability. For example, the definitional change
that recognized computer software as investment raised
the average growth rate of real GDP by roughly 0.2 per-
centage point over the 1987-98 period. In addition, defi-
nitional changes may result in large revisions to
components of GDP that are offsetting and thus do not
affect GDP. For example, the movement of Commodity
Credit Corporation purchases—which are highly vola-
tile—from the government sector to the business sector
in the 1996 comprehensive revision resulted in large off-
setting revisions to the two sectors that did not affect
either current-dollar or real GDP.

Further, the effect on revisions measures of changes in
source data, definitions, and estimating methodology
depends on the vintage of estimate in which the change is
made. As explained in an earlier BEA study,

An improvement in the current estimates results
in a permanent decrease in revision size, while an
improvement in the latest available estimates
results in a permanent increase in revision size.
Improvement in both the current and latest avail-
able estimates results in little change. Improvement
that is introduced retrospectively into the latest
available estimates, as is often the case, results in an
increase in revision size for a period of years until
the improvement is also reflected in the current
estimates. Thus one cannot assume a close corre-
spondence between changes in the size of revisions
and changes in accuracy.

(Young 1996, 436)
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« Successfully indicated the direction of change in real
GDP 97 percent of the time.

« Successfully indicated whether real GDP was accel-
erating or decelerating about three-fourths of the
time.

« Successfully indicated whether real GDP growth was

quarterly estimates of real GDP appear to be what ear-
lier studies have described as “efficient” estimates.
That is, there does not appear to be any persistent pat-
tern to the revisions that would indicate what future
revisions will look like. While BEA intends to conduct
further research on this issue, this study finds that

high relative to trend about three-fourths of the
time and whether it was low relative to trend about
two-thirds of the time.

« Successfully indicated the cyclical peak in four of the
last five recessions in the period 1969-2000. The
miss was the 1990 peak; the current quarterly esti-
mates slowed in the second and third quarters but
did not decline until the fourth quarter, while the
latest estimates slow in the second quarter and
decline in the third and fourth quarters.

« Successfully captured the cyclical trough in three of
the five recessions. Both misses were within one
quarter of the latest estimates of the quarter of the
cyclical trough.

In addition to these characteristics, the current

« A revision of any vintage contains very little infor-
mation about any successive vintage of revision;
that is, revisions have no momentum.

. The averages of cumulative revisions—without
regard to sign—increase as estimates are revised,
suggesting that revisions owe more to getting new
information  (“news”) than correcting errors
(“noise”).

. The mean revision of the quarterly estimates is pos-
itive, but it is not statistically significant.

« A comparison of current-dollar GDP and GDI esti-
mates in the last three business cycles does not show

4. They are efficient in the sense that the earlier estimates reflect all avail-

able information. See, for example, Mankiw and Shapiro (1986).

Vintages and Timing of Revisions

The two principal frequencies of NIPA estimates are
quarterly and annual. The three current quarterly
estimates made for each quarter are labeled—in se-
quence—advance, preliminary, and final estimates. They
are released near the end of each of the 3 months follow-
ing the end of each quarter. In addition, three annual
revision estimates are normally made for each quarter.
These are released near the end of July in each of the next
3 years and are labeled the first, second, and third annual
revision estimates. (In the years when comprehensive
revisions are planned, the annual revision estimates are
not made.) After the third annual revision estimates, the
estimates for each quarter are generally not revised until
the next comprehensive revision; these revisions cover all
or most of the quarters for which estimates are published.
Comprehensive revisions occur about every 5 years, fol-
lowing the publication of the quinquennial input-output
tables. In this article, the comprehensive revisions are
labeled by the year the initial version was released. For
example, the most recent comprehensive revision is
referred to as the “1999 comprehensive revision”; the pre-
liminary version was published in November 1999, and
the final and complete version was published in March
2000.

Likewise, there are a number of vintages of annual-fre-
quency estimates. The vintage corresponding to the final
current quarterly estimates for a given year is released in
late March of the following year; it usually contains a
revised first-quarter estimate for the given year that was
made during that year’s annual revision. In this article,
this vintage of annual-frequency estimates is labeled

“sum of finals.” There are also three successive annual
revisions to the annual-frequency estimates; these are
labeled the first, second, and third annual revision esti-
mates. Finally, the comprehensive revisions are labeled by
the year the initial version was released.

The accompanying table shows the mean absolute revi-
sions for the current quarterly estimates of current-dollar
GDP using various vintages as the later standard. For
example, some might use the final estimate as a standard
for measuring revisions from the advanced estimate
because it is the last current quarterly estimate. Such a
standard results in approximately a 0.7-percentage point
increase in mean absolute revision. Using the first annual
revision estimates as the standard instead of the final esti-
mates results in a larger increase in the mean absolute
revisions. Further increases result from using the latest
available estimates as the standard; these estimates incor-
porate additional annual-frequency data and statistical
and definitional revisions, and they have been bench-
marked to one or more quinquennial input-output
tables.

Mean Absolute Revisions to Successive Vintages of Current
Quarterly Estimates of Quarterly Changes in Current-Dollar GDP to
Later Vintages of Estimates, 1983-97
[Percentage points]

Vintage of revision used as standard

Vintage of estimate Preliminary Final First annual Latest
0.55 0.69 1.07 1.08
0.28 0.87 1.08
0.86 1.11
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that the GDI estimates contained information that

would have improved the then-contemporary un-

derstanding of the economy.

This study also presents new information on revi-
sions to seasonal factors, the patterns of revisions by
quarter, and the larger-than-average revisions to real
GDP around turning points. These topics will provide
the basis for future research on ways to reduce the size
of revisions to the early estimates. The studies of the
patterns of revisions are part of BEAs broad ongoing
efforts to improve the reliability of GDP and related es-
timates through improvements in source data, meth-
ods, and concepts used to estimate GDP.

The remainder of this article describe various quan-
titative measures of revisions to current-dollar and real
GDP, to GDI, and to their major components. The first
section presents statistics about quarterly estimates of
GDP and its major components that emphasize mea-
sures of average revisions, provides additional analyses
of revisions to quarterly estimates of GDP, and exam-
ines revisions to seasonal factors and revisions to suc-
cessive vintages of quarterly estimates of GDP. The
second section presents statistics about revisions to an-
nual estimates of GDP and its major components and
examines the revisions that arise at the time of com-
prehensive revisions. The third section presents statis-
tics about revisions to quarterly estimates of GDI and
its major components. The fourth section presents sta-
tistics about revisions to annual estimates of GDI and
its major components. The fifth section contrasts the
revisions to GDI with the corresponding revisions to
GDP. The final section summarizes the results.

Revisions to Quarterly Estimates of GDP

Mean and mean absolute revisions

The measures of reliability featured in this article are
the mean revision and mean absolute revision, which
are calculated as follows.8

Mean revision is the average of the revisions

MR = Z(Ln— E)

where E is the percentage change in the earlier quar-
terly (or annual) estimate, L is the percentage change
in the later estimate—typically the latest estimate—

5. For a discussion of these efforts, see “BEA's Preliminary Strategic Plan
for 2001-2005,” Survey orF CurreNT Business 81 (December 2001): 23-39.

6. Previous NIPA revisions studies at BEA have featured measures of bias
and dispersion. Mean revision is the same as bias with the sign reversed.
This change was made to make the measure more intuitive; upward revi-
sions from the earlier to the later estimate are now positive. Mean absolute
revision yields the same values as dispersion because of the taking of abso-
lute values in the calculations.
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and n is the number of observations in the sample pe-
riod over which the summation is calculated.

Because revisions can be positive or negative and
thus may offset each other, it is useful to look at the
mean absolute revision (that is, the mean revision
without regard to sign). The mean absolute revision is
the average of absolute values of the revisions:

MAR = —Z|Ln_ 2

Table 1 shows the mean absolute revisions for cur-
rent quarterly current-dollar and real GDP and their
major components for 1983-2000. For GDP, there is a
modest decrease from the advance to the preliminary
estimates and no further decrease for the final esti-
mates. The latest available estimates are used as the
standard for sizes of revisions. The magnitude of the
revisions depends on the vintage of the estimate cho-
sen as the standard because later vintages incorporate
new and more complete data. However, mean absolute
revisions for the current quarterly estimates using the
first annual revision estimates as the standard are only
moderately smaller than those using the latest available
estimates. The latest available estimates incorporate
additional data, definitional revisions, and statistical
revisions (see the box “Vintages and Timing of Revi-
sions”).

The three vintages of the current-dollar estimates of
GDP all have mean absolute revisions of slightly more
than 1.0 percentage point, and the mean absolute revi-
sions to the real estimates are about 0.2 percentage
point larger. For comparison, the rate of growth of
current-dollar GDP averaged 6.3 percent from 1983:1
to 2000:1V and ranged from 0.2 percent to 14.2 per-
cent; the rate of growth of real GDP averaged 3.6 per-
cent and ranged from 3.2 percent to 9.8 percent.

The revision patterns for the components of cur-
rent-dollar and real GDP are similar to these summary
measures. From the advance to the preliminary esti-
mates, the mean absolute revisions decrease for all 17
of the current-dollar components and for 14 of the real
components. However, from the preliminary to the fi-
nal estimates, the mean absolute revisions decrease for
only six of the current-dollar and six of the real com-
ponents. With the exception of personal consumption
expenditures (PCE), the components’ mean absolute
revisions are considerably larger than the correspond-
ing ones for GDP. The mean absolute revisions for the
three components of PCE—durable goods, nondura-
ble goods, and services—are larger than those for total
PCE. Likewise, the mean absolute revisions for the
components of fixed investment are larger than those
for total fixed investment. In contrast, the mean abso-
lute revisions for State and local government expendi-
tures are much smaller than those for total government
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expenditures.
Because change in private inventories is frequently

Table 1. Mean Absolute Revisions to Quarterly Changes in GDP and
Its Major Components, Latest Estimates Less Current Quarterly
Estimates, 1983-2000
[Percentage points]

Current-dollar Real
estimates estimates
Gross domestic product
ADVANCE ..o 1.10
Preliminary... 1.05 1.21
Final oo 1.05
Personal consumption expenditures
1.09
1.07 1.14
1.05
3.79 3.89
3.58 3.58
3.59 3.60
Nondurable goods
AQVANCE ... 1.60 2.06
Preliminary .. 1.18 1.76
FINAL..oecs e 1.22 172
Services
1.16 111
1.18 1.06
Final 1.22 115
7.99 8.01
Preliminary..... 7.98 7.95
FINALL.ecvecieeciceee e 7.91 7.75
Fixed investment
AQVANCE ... 2.75 3.25
Preliminary .. 2.54 3.15
FINAL..ovceeee e 2.56 3.28
Nonresidential
Advance.... 3.36 3.82
Preliminary 3.40 3.78
Final 3.28 3.94
Structures
AVANCE ... 5.75 5.44
Preliminary... 5.07 4.92
Final o 511 484
Equipment and software !
3.69 4.40
4.05 4.65
411 4.86
Residential
AVANCE ... 464
Preliminary 445
Final .....c..coo.e. 453
Change in private inventories?... v |
Net exports of goods and services?.............ccccvvcvviee | oo,
Exports
AQVANCE ..ot 4.7 47
Preliminary .. 3.95 4.05
FINAL..oeeeee e 4.21 4.31
Imports
AQVANCE ... 592 7.00
Preliminary .. 4.75 6.41
Final 482 6.56
Government consumption expenditures and gross
investment?
Advance.... 2.65 3.08
Preliminary 2.68 2.92
Final 2.7 3.00
Federal
AGVANCE ..o s 5.84 6.64
Preliminary .. 6.07 6.64
FINAL. oo 6.03 6.70
Defense
AVANCE ... 343 4.38
Preliminary 3.25 3.81
Final.......... 3.28 3.86
Nondefense
Advance.... 21.77 2512
Preliminary 22.35 25.32
Final 21.76 24.82
State and local
AGVANCE ..o s 1.55 1.65
Preliminary .. 1.52 1.59
Final 1.52 1.63

1. Following the 1999 comprehensive revision of the NIPA's, the latest estimates include
computer software.

2. Negative values in some quarters make the calculation of percentage changes impos-
sible.

3. Following the 1996 comprehensive revision of the NIPA's, the estimates include
consumption of fixed capital.
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negative, it is not possible to calculate percent changes
or percentage point revisions measures. However, the
effects of revisions to change in private inventories can
be approximated by comparing the revisions measures
for the three current quarterly estimates of gross pri-
vate domestic investment (GPDI)—which is the sum
of change in private inventories and fixed invest-
ment—uwith those for fixed investment. The mean ab-
solute revisions for current-dollar and real GPDI are
more than double those for fixed investment, indicat-
ing that revisions to the estimates of inventories con-
tribute significantly to revisions to the estimates of
GPDLI.”

Table 2 shows the mean absolute revisions for cur-
rent-dollar and real GDP and their major components
and subcomponents for 1983-92 and 1993-2000. The
presentation of two time periods separates the esti-
mates for the earlier period, which have now been fully
benchmarked to input-output tables (including the
1992 table) from those for the later period, which will
be revised when the NIPAs are benchmarked to future
input-output tables. In addition, the later period in-
corporates a change in the treatment of purchases and
sales of agricultural goods by the Commaodity Credit
Corporation (CCC) and an improvement in the Cen-
sus Bureau’s procedures for the processing of informa-
tion about international trade in goods. These two
changes, which were made in 1991 and 1985, respec-
tively, resulted in substantial revisions to the quarterly
estimates of change in private inventories, government
expenditures, and imports of goods.

The effects of the CCC-related change may be seen
by comparing the mean absolute revisions of the esti-
mates of GPDI and of fixed investment. The mean ab-
solute revisions for GPDI are substantially smaller in
1993-2000, but those for fixed investment are only
modestly smaller. Likewise, the mean absolute revi-
sions for government expenditures, and its compo-
nents that include Federal nondefense purchases, are
substantially smaller in 1993-2000. (GDP was unaf-
fected because the revisions were offsetting.)

The improvements in the processing of source data
for international trade in goods resulted in substantial
reductions in mean absolute revisions for the later pe-
riod. In particular, the mean absolute revisions for im-
ports are about one-third the size of those for the
earlier period. The improvements had smaller, but still
noticeable, effects on exports.

In addition, the later period includes only about 3
years of real GDP estimates before this measure was

7. Previous revisions studies, however, found that mean absolute revi-
sions to final sales of GDP (GDP less change in private inventories) were
only slightly smaller than those for GDP. Thus, revisions to inventories tend
to be offset by revisions to the other components of GDP.
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Table 2. Mean Absolute Revisions to Quarterly Changes in GDP and

Reliability of GDP and Related NIPA Estimates

Its Major Components, Latest Estimates Less Current Quarterly
Estimates for Selected Periods

[Percentage points]

1983-92 1993-2000
Current- Real Current- Real
dollar estimates dollar estimates
estimates estimates
Gross domestic product
VANCE......oovvieiiiiiiiiie 1.09 1.28 1.1 1.23
Preliminary. 1.13 1.32 0.94 1.07
Final 1.16 1.38 0.91 1.04
Personal consumption expenditures
Advance.... 1.40 1.46 0.70 0.77
Preliminary 1.40 1.42 0.66 0.78
Final 1.34 1.42 0.69 0.77
419 412 3.28 3.60
4.02 3.86 3.03 3.21
410 401 2.64 3.10
1.78 2.36 1.38 1.67
1.20 1.99 1.16 1.46
1.22 1.97 1.12 1.40
1.55 1.43 0.67 0.70
Preliminary 1.60 1.34 0.65 0.70
Final 1.66 1.47 0.66 0.76
Gross private domestic investment
Advance.... 10.00 9.44 5.48 6.22
Preliminar 9.65 9.30 5.90 6.25
9.66 9.17 5.72 5.97
3.19 3.76 2.19 2.60
2.75 3.44 2.29 2.78
2.86 3.63 2.19 2.85
3.74 427 2.89 3.22
Preliminary . 3.52 3.96 3.26 3.58
FINAl oo 3.33 420 3.25 3.54
Structures
AdVANCE ... 5.82 5.40 5.66 5.49
Preliminary.. 444 451 5.85 5.43
FINAl oo 4.96 474 5.30 4.97
Equipment and software!
3.81 4.95 3.54 3.70
414 4.97 3.92 425
4.20 5.26 3.94 4.37
Residential
AAVANCE ... 5.54 5.62 3.51 3.46
Preliminary 5.33 5.33 3.35 3.49
Final ......ccoeeene 5.44 543 3.38 3.94
Change in private inventories?..
Net exports of goods and services?.......
Exports
AQVANCE ... 4.96 5.26 4.39 4.02
Preliminary . 4.76 464 2.95 3.31
FINAl ..o 5.16 5.24 3.03 3.14
Imports
AQVANCE ... 8.17 9.67 3 3.65
Preliminary . 7.27 9.80 1.60 2.18
FINAlL.coocoecceeee s 7.52 10.03 1.46 2.21
Government consumption expenditures
and gross investment?
3.62 4.36 1.44 1.48
3.61 421 1.52 1.30
3.7 4.36 1.46 1.29
Federal
AQVANCE ... 8.30 9.95 2.78 2.61
Preliminary . 8.46 9.70 3.07 2.82
FINAl ..o 8.44 9.76 3.03 2.87
Defense
AQVANCE ... 3.82 418 2.94 4.62
Preliminary . 3.23 3.04 3.27 477
Final .o 3.23 317 3.25 4.73
Nondefense
34.46 40.91 5.90 5.39
35.82 41.65 5.51 4.91
34.74 40.50 5.54 5.22
1.50 1.74 1.61 1.54
Preliminary . 1.52 1.73 1.52 1.40
FINAlL..oocoeccee s 1.56 1.79 1.48 1.43

1. Following the 1999 comprehensive revision of the NIPA's, the latest estimates include

computer software.

2. Negative values in some quarters make the calculation of percentage changes impossible.
3. Following the 1996 comprehensive revision of the NIPA's, the estimates include

consumption of fixed capital.
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converted to chain-type indexes from fixed-weight in-
dexes. This conversion eliminated the sensitivity of
percent changes in the real estimates to changes in base
period of the price indexes used in their estimation.

Overall, the mean absolute revisions for current-
dollar and real GDP and most of their components are
generally smaller in the later period than in the earlier
period. However, the later estimates have been subject
to fewer vintages of revisions, so this result does not
necessarily indicate that the revisions will ultimately be
smaller than those of the earlier period.

Table 3 shows the mean revisions to current-dol-
lar and real GDP and their major components for
1983-2000. The mean revisions for GDP are small and
positive, indicating a tendency toward upward revi-
sions. The mean revisions for the preliminary and final
estimates are about 0.1 percentage point smaller than
those for the advance estimates. The mean revisions
for PCE and its components are also positive. With the
exception of the current-dollar advance estimates of
fixed investment, the mean revisions for GPDI and
fixed investment are negative. With the exception of
nonresidential structures, the mean revisions of most
investment components are also negative. The mean
revisions for current-dollar and real exports are large
and positive, whereas the mean revisions for final cur-
rent-dollar imports and for all three vintages of real
imports are negative. The mean revisions for total gov-
ernment expenditures and for most of its components
are positive. However, the mean revisions for current-

Table 3. Mean Revisions to Quarterly Changes in GDP and Its Major Components,

Latest Estimates Less Current Quarterly Estimates,1983-2000
[Percentage points]

Current-dollar estimates Real estimates
Prelimi- ) Prelimi- )
Advance nary Final | Advance nary Final
Gross domestic product ............... 0.48 0.32 0.34 0.46 0.36 0.38
Personal consumption expenditures ...... 0.52 0.38 0.42 0.41 0.27 0.31
Durable goods 0.63 0.53 0.47 0.55 0.40 0.31
Nondurable goods .. 0.81 0.49 0.55 1.07 0.76 0.82
SerVICES ..o 0.31 0.24 0.31 0.10 0.04 0.16
Gross private domestic investment -0.81 -0.48 -0.82 -1.05 -0.68 -1.17
Fixed investment ....... 017 -032( -050| -0.48 -0.80 -1.11
Nonresidential.... 027 -046( -069| -0.52 -112| -1.49
Struptures .............. 0.96 0.22 0.34 0.55 0.18 0.17
Equipment and software 018 -073| -122| -0.60 -146| -1.97
Residential ............cccoovernne -0.10 -0.09 -0.11 -0.45 0.03 -0.15
Change in private inventories 2. | e | oo | | ||
Net exports of goods and services?....... | | | | | |
EXpOrtS ... 2.58 1.07 0.70 210 0.84 0.49
Imports 0.87 012 -036( -0.35 -1.31 -1.67
Government consumption expenditures
and gross investment3...................... 0.39 0.13 0.27 0.80 0.52 0.76
Federal... 0.21 -0.18 0.18 0.30 -0.04 0.47
DEfENSE ..o 0.18 017 0.21 -0.30 -0.38 -0.49
Nondefense... —4.35 -5.98 -4.47 6.19 7.92 6.13
State and local 0.44 0.29 0.30 0.97 0.79 0.81

1. Following the 1999 comprehensive revision of the NIPA's, the latest estimates include computer software.
2. Negative values in some quarters make the calculation of percentage changes impossible.
3. Following the 1996 comprehensive revision of the NIPA's, the estimates include consumption of fixed

capital.
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dollar nondefense expenditures are large and negative,
whereas the mean revisions for real nondefense expen-
ditures are large and positive.

Reliability near cyclical turning points

The behavior of the estimates around cyclical turning
points provides another view of the reliability of the es-
timates. Table 4 shows the mean absolute revisions and
mean revisions around the peaks and troughs for the
last five recessions, beginning with the 1969-70 reces-
sion. “Peak” identifies the last positive quarter before

Table 4. Revisions to Changes in Real GDP at Cyclical Turning
Points, Latest Estimates Less Current Quarterly Estimates
[Percentage points]

Mean absolute revisions Mean revisions
Quarter

Advance Final Advance Final
2.16 2.51 -0.40 -0.10
0.98 0.50 0.59 0.23
1.56 1.80 0.16 0.62
2.31 2.26 1.74 1.82
2.29 2.70 0.02 0.31
2.62 2.64 2.62 1.99
1.28 1.38 0.70 0.68

Note. The cyclical peaks are 1969:11, 1973:1V, 1980:1, 1981:l, and 1990:Il. The cyclical
troughs are 1970:1V, 1975:1, 1980:111, 1982:111, and 1991:1. For the first first two recessions,
the estimates used are preliminary (there were no final estimates), and they are for gross
national product.

the onset of a recession, and “trough” identifies the last
negative quarter before the beginning of a recovery.
“Previous” identifies the quarter immediately before a
peak or trough quarter, and “next” identifies the quar-
ter immediately following a peak or trough quarter.
Comparisons of the sizes of the averages of revisions
for peaks and troughs must be interpreted cautiously
because there are only five observations, and aver-
ages—especially mean revisions—tend to be quite sen-
sitive to the period examined.

At cyclical peaks, the mean absolute revisions for
both advance and final estimates of real GDP are
somewhat smaller than the mean absolute revisions of
these estimates for 1983-92 shown in table 2, and they
are well within the range of 1.4-2.4 percentage points
found in earlier BEA revisions studies that covered the
1960s and 1970s. The mean revisions at the cyclical
peaks are also smaller than those for 1983-92. How-
ever, for the “previous” quarters, the mean absolute re-
visions are nearly double those for 1983-92, but the
mean revisions are much smaller than those for 1983—
92 and indicate overestimates of growth rates. For the
“next” quarters (the initial quarter of negative growth),
the mean absolute revisions are modestly larger than
those for 1983-92, but the mean revisions are some-
what smaller than those for 1983-92.

At cyclical troughs, the revisions are noticeably
larger than at peaks. The mean absolute revisions for

SurVEY oF CURRENT BUSINESS 15

both advance and final estimates are roughly double
the 1983-92 values. Similarly large mean absolute revi-
sions are found for both the “previous” and the “next”
quarters (the initial quarter of positive growth). Al-
though the mean revisions are small at the troughs,
they range up to 2% percentage points for both the
“previous” and the “next” quarters. Thus, the upward
revisions to the advance and final estimates for these
quarters indicate that there is a tendency to overstate
declines immediately before troughs and understate
growth immediately before recoveries.

Additional analysis of revisions to quarterly
estimates

Revisions relative to the trend rate of GDP growth

Table 5 shows the relationship between the final cur-
rent quarterly estimates of real GDP and its long-term
trend rate of growth—which is defined here as 3.4 per-
cent, the median rate of growth of real GDP for
1983:1-2000:1V. “Near” trend growth is defined as be-

Table 5. Relationships Between the Final Current Quarterly
Estimates of Real GDP and the Latest Estimates in Terms of Trend
Growth, 1983-2000
[Percent]

Latest estimate
Final estimate

Above trend Near trend Below trend
Above trend ............ 74 22 4
Near trend............... 38 43 19
Below trend ............ 7 25 68

Norte. Above trend is a change at annual rate of more than 4.3 percent, near trend is from 2.5
percent to 4.3 percent, and below trend is less than 2.5 percent.

ing within one standard deviation of the trend; that is,
the rates of growth are between 2.5 percent and 4.3
percent. The rows of the table show whether the final
quarterly estimates were above, near, or below trend,
and the columns show whether the latest estimates are
above, near, or below trend. Each entry in each row in-
dicates the percentage of final estimates in each cate-
gory that are in each category of the latest estimates.
For example, the entry at the upper left indicates that
74 percent of the above-trend final estimates remain
above trend in the latest estimates. The rows each sum
to 100 percent, but the columns do not.

More than four-tenths of the near-trend final esti-
mates remain near trend, in the latest estimates, nearly
four-tenths become above trend, and one-fifth become
below trend. Two-thirds of below-trend final estimates
remain below trend in the latest estimates, and one-
fourth become near trend. Overall, final estimates that
are above, near, and below trend remain in the same
categories nearly two-thirds of the time. Of the esti-
mates that change categories, nearly two-thirds are re-
vised to a more rapid growth category.



16 Reliability of GDP and Related NIPA Estimates

Thus, the final current quarterly estimates of GDP
are reliable in the sense that revisions do not generally
change the relationship between that estimate of GDP
growth and the trend growth rate. However, revisions
to real GDP tend to be upward when moving from the
final to the latest estimates, a result that is consistent
with the upward average revision shown in table 3. The
guantitative results for the advance and preliminary
current quarterly estimates of real GDP (not shown)
are similar.

Revisions by size class

Examining revisions by size provides another perspec-
tive on the revisions to GDP and its major compo-
nents. Table 6 shows revisions to current-dollar GDP
and its major components from final to latest estimates
for 1983-2000 by size class of revision. This table sup-
plements the mean average revision and the mean revi-
sion statistics shown in tables 1 and 3. Rows of the
table sum to 100 percent.

The revisions to current-dollar GDP are generally
small: 58 percent are less than 1 percentage point, and
84 percent are less than 2 percentage points. For com-
parison, the average rate of growth for current-dollar
GDP was 6.3 percent, and it ranged from 0.2 percent to
14.2 percent.

The revisions to most of the major components are
all somewhat larger. However, for PCE, 88 percent of
the revisions are less than 2 percentage points, and 5
percent are between 3 and 5 percentage points. For
GPDI, just 16 percent of the revisions are less than 2
percentage points, and 61 percent are more than 5 per-
centage points. These large revisions are partly attrib-
utable to the typically large revisions to inventories,
but even so, only 51 percent of revisions to fixed in-
vestment (which excludes inventories) are less than 2
percentage points, and 16 percent are more than 5 per-
centage points.

The revisions to exports, imports, and Federal Gov-
ernment expenditures are also often large. For exports,
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the revisions exceed 5 percentage points 31 percent of
the time; for imports, 25 percent; and for Federal Gov-
ernment expenditures, 37 percent. The revisions to
State and local government expenditures are typically
somewhat less large: 68 percent were less than 2 per-
centage points, and none were more than 5 percentage
points.

Dispersion of the revision measures

In addition to the mean absolute revisions and mean
revisions statistics featured in this article, measures of
their dispersion can provide additional information
about the nature of revisions. Although such measures
can be calculated for both mean revisions and mean
absolute revisions, the following analysis focuses on
mean absolute revisions. The standard deviation of the
mean absolute revision is defined as

D = JZ(IL—EI ~MAR)2
n
The distribution of the mean absolute revisions can
also be characterized by the mean absolute deviation.
More specifically, the mean absolute deviation is the
average absolute value of the absolute value of revi-
sions less the mean absolute revision:

_ Z||[L-E|-MAR
= - .
In addition, the coefficient of variation of the absolute
revisions is the ratio of the standard deviation to the
mean absolute revision and gives a sense of the “tight-
ness” of the distribution:

CV = (SD/ MAR).

Table 7 shows these measures for the final estimates
of current-dollar and real GDP and their major com-
ponents for 1983-2000. The standard deviations for
current-dollar and real GDP—and for all of their com-
ponents except imports, Federal expenditures, and
Federal nondefense expenditures—are somewhat
smaller than the mean absolute revisions. As is the case

MAD

Table 6. Shares of Revisions to Quarterly Changes in Current-Dollar GDP and Its Major Components Grouped by Size of Revision,
Latest Estimates Less Final Current Quarterly Estimates, 1983-2000
[Percent]

Size class of absolute value of revision, in percentage points at annual rates
Oto1 1to2 2t03 3to4 4105 5t010 more than 10
Gross domestic product ... 58 26 14 1 0 0 0
Personal consumption expenditures ............ccueeeermencuneeneereenneneinennenns 63 25 7 4 1 0 0
Gross private domestic investment 13 3 6 10 8 33 28
Exports of goods and services 11 13 21 10 15 24 7
Imports of goods and services 29 15 15 8 7 14 1
Federal Government consumption expenditures and
QrOSS INVESTMENT. ...ttt 8 15 18 1 10 22 15
State and local government consumption expenditures and
Gr0SS INVESTMENT. ... 40 28 22 6 4 0 0
Addendum:
FIXed INVESTMENT ..o 28 25 15 14 1 15 1
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for mean absolute revisions, all the components’ stan-
dard deviations are larger than those for GDP. The
standard deviations for PCE are the smallest, and the
standard deviations for Federal nondefense expendi-
tures are the largest. The mean absolute deviations for
current-dollar and real GDP and their components are
all somewhat smaller than the corresponding standard
deviations, and their relative patterns are maintained.

For all components except imports, Federal expen-
ditures, Federal nondefense expenditures, and real
government expenditures, the coefficients of variation
are less than 1.00. The same patterns observed for the
other summary measures are again observed for the
coefficients of variation. For the various investment
measures, however, the coefficients are roughly the
same size as those for PCE and its components. In ad-
dition, the coefficients of variation for exports are
smaller than those for PCE, and the coefficient of vari-
ation for current-dollar exports is slightly smaller than
that for GDP. Because the mean absolute deviations are
smaller than the standard deviations, their use in com-
puting the coefficient of variations would result in
smaller values; for imports, the value would be re-
duced from greater than 1.00 to less than 1.00.

Thus, the distributions of the mean absolute revi-
sion for GDP and for some of its components, includ-
ing PCE, are relatively tight. The pattern is qualitatively
the same for the bilateral comparison of the other vin-
tages of estimates (not shown). Accordingly, inferences
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drawn from the pattern of the movement of mean ab-
solute revisions across vintages are informative.

Dynamics of the average revisions statistics

Revisions by quarter

Additional information about the nature and distribu-
tion of revisions may be gained by examining, by quar-
ter, the revisions statistics discussed in the section
“Reliability near cyclical turning points” Such a de-
composition reveals new patterns of change.

Because BEA receives source data over time, its esti-
mation methods can yield different average revisions
for each quarter of the year. For example, the average
revisions for the first-quarter estimates may differ
from the average revisions for each of the other quar-
ters and for all quarters.

Table 8 shows the mean absolute revisions and
mean revisions for the final estimates of current-dollar
and real GDP and their components for all first quar-
ters, all second quarters, all third quarters, all fourth
quarters, and for all quarters for the years 1983-2000.
(The revisions for all quarters are the same summary
measures as those presented in tables 1 and 3.)

The mean absolute revisions for current-dollar GDP
range from 0.80 percentage point for second quarters
to 1.45 percentage points for fourth quarters, and the
mean absolute revision for all quarters is 1.05 percent-
age points. Thus, the mean absolute revisions for the

Table 7. Summary Measures of Absolute Revisions to Quarterly Changes in Current-Dollar and Real GDP and Its Major Components,
Latest Estimates Less Final Current Quarterly Estimates, 1983-2000
[Percentage points]

Current-dollar Real
Mean absolute Standard Mean absolute | Coefficients of | Mean absolute | ~ Standard | Mean absolute | Coefficients of
revisions ! deviations deviations variation revisions 2 deviations deviations variation
Gross domestic product..................ccooooeiiininin 1.05 0.79 0.62 0.75 1.23 0.87 0.71 0.71
Personal consumption expenditures.... 1.05 0.93 0.69 0.89 1.13 0.93 0.7 0.82
Durable goods..........c.cccuue.. 3.59 2.80 2.34 0.78 3.60 2.87 2.33 0.80
Nondurable goods.. 117 0.95 0.79 0.81 172 1.15 0.95 0.67
SEIVICES vvvrivreeireireeiiiene 1.22 1.1 0.85 0.92 1.15 1.01 0.82 0.87
Gross private domestic investment.. 7.91 6.29 4.93 0.80 1.75 6.29 5.04 0.81
Fixed investment................. 2.56 2.4 1.83 0.94 3.28 3.89 1.94 0.72
Nonresidential ... 3.28 2.71 2.26 0.83 3.94 3.33 2.72 0.85
StrL{ctures.. 5.11 411 3.33 0.80 4.84 4.01 3.35 0.83
Equipment 411 2.78 2.32 0.68 4.86 3.81 2.96 0.78
Residential .........c........ 4.53 4.45 3.23 0.98 4.55 3.86 2.99 0.85
Change in private inventories *..
Net exports of goods and services*.
Exports 421 3.13 32.43 0.74 4.31 3.31 2.66 0.77
Imports 4.82 7.83 4.63 1.62 6.56 10.31 6.36 1.57
Government consumption expenditures and
gross investment ® 2.1 2.63 1.84 0.97 3.00 3.27 2.32 1.09
Federal.............. 6.03 6.45 4.47 1.07 6.70 7.44 5.36 1.1
Defense..... 3.28 2.26 1.81 0.69 3.86 3.73 2.63 0.96
Nondefense ... . 21.76 35.13 21.52 1.61 24.82 38.08 2517 1.53
State and 10Cal .........ovevreeieieeecee e 1.53 1.14 0.95 0.75 1.63 1.21 0.97 0.74
Addendum:
FINAl SAIES ... 1.04 1.05 0.73 1.01 1.30 1.65 1.28 1.28

1. These revisions are also reported in the “final” rows of the first column of table 1.
2. These revisions are also reported in the “final” rows of the second column of table 1.

3. Following the 1999 comprehensive revision of the NIPA's, the latest estimates include computer software.

4. Negative values in some quarters make the calculation of percentage changes impossible.

5. Following the 1996 comprehensive revision of the NIPA’s, the estimates include consumption of fixed capital.
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various quarters range from 24 percent below to 38
percent above the mean average revision for all quar-
ters.

The differences in mean revisions among quarters
are even more striking. The mean revisions for GDP
range from —0.19 percentage point for third quarters to
1.14 percentage points for fourth quarters, and the
mean revision for all quarters is 0.34 percentage point.

The quarter-by-quarter patterns of mean absolute
revisions for GDP components differ considerably. For
some components, there is little change from quarter
to quarter. For example, exports’ mean absolute revi-
sions for individual quarters range from 2 percent be-
low to 3 percent above that for all quarters. For other
components, there is considerable change from quar-
ter to quarter. For example, equipment and software
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investment’s mean absolute revisions for individual
quarters range from 10 percent below to 27 percent
above that for all quarters, and residential investment’s
mean absolute revisions range from 62 percent below
to 25 percent above that for all quarters. The quarterly
variations in mean absolute revisions for change in
private inventories cannot be observed directly, but
their impact is suggested by the larger range of gross
private domestic investment—from 24 percent below
to 43 percent above the average for all quarters—than
of fixed investment—from 20 percent below to 15 per-
cent above the average for all quarters.

The patterns of mean revisions for components also
differ considerably. Some components have mean revi-
sions that are always of the same sign. For example, the
mean revisions for PCE vary from 0.15 percentage

Table 8. Mean Absolute Revisions and Mean Revisions to Quarterly Changes in GDP and Its Major Components by Quarter of Estimate,
Latest Estimates Less Final Current Quarterly Estimates, 1983-2000
[Percentage points]

Mean absolute revisions Mean revisions
Quarters Quarters
First Second Third Fourth Al First Second Third Fourth All2
Current-dollar estimates
Gross domestic product ..o 1.10 0.80 0.85 1.45 1.05 -0.05 0.44 -0.19 1.14 0.34
Personal consumption expenditures 1.25 0.90 1.02 1.02 1.05 0.15 0.37 0.50 0.68 0.42
Durable goods.... 4.23 3.25 4.05 2.82 3.59 -0.89 1.79 -0.31 1.27 0.27
Nondurable goi 1.35 1.19 0.91 1.25 113 -0.16 0.49 0.73 1.13 0.55
Services......co.. 1.68 0.77 1.23 119 1.22 0.48 0.05 0.55 0.17 0.31
Gross private domestic investment ... 11.04 5.88 6.94 1.71 7.1 -5.84 1.38 -6.20 7.39 -0.82
Fixed investment ...... 2.95 2.39 2.86 2.06 2.56 -0.76 -1.27 -0.84 -0.85 -0.50
Nonresidential.. 3.56 2.83 410 2.65 3.28 -1.10 -1.98 -1.47 1.77 -0.69
StrL{ctures .................. 4.94 5.84 5.47 4.20 5.11 -0.17 1.74 -0.29 0.08 0.34
Equipment and software 3.83 3.7 5.20 3.70 411 -1.53 -3.09 -2.32 2.08 -1.22
Residential...........coccvcenenee 5.66 5.36 1.74 5.35 453 -0.02 0.28 0.43 -1.14 -0.11
Change in private inventories*....
Net exports of goods and services®...
EXports.......cccc.... 413 418 4.32 422 4.1 -0.41 3.75 -1.90 1.38 0.70
Imports 412 4.42 6.66 410 4.82 -1.80 3.18 -5.04 2.23 -0.36
Government consumption expenditures and
gross investment® ... 3.32 2.65 2.34 2.49 2.1 2.69 -0.55 0.10 -1.14 0.27
Federal............. 6.51 6.22 6.04 5.35 6.03 4.57 -1.74 1.04 -3.16 0.18
Defense... 3.77 3.56 3.00 2.80 3.28 0.31 -0.29 0.59 0.22 0.21
Nondefense.. . 20.02 26.18 17.25 2359 21.76 13.75 -15.23 1.69 -18.07 —4.47
State and 10Cal........c.oevveeeeieeierce e 1.69 1.56 1.44 1.42 1.53 1.18 0.10 -0.48 0.39 0.30
Real estimates
Gross domestic product ... 1.35 1.05 1.06 1.46 1.23 -0.00 0.76 -0.18 0.94 0.38
Personal consumption expenditures . 1.15 1.15 1.21 1.02 1.13 0.00 0.34 0.24 0.67 0.31
Durable goods.........cccceereuinnee 4.68 343 3.54 2.76 3.60 -0.96 1.39 0.01 0.80 0.31
Nondurable goods 1.82 2.09 1.20 1.76 1.72 0.01 0.69 0.69 1.63 0.82
SEIVICES. .o 1.41 0.76 1.16 1.29 1.15 0.19 0.33 0.33 0.15 0.16
Gross private domestic investment ... 11.12 5.21 7.00 7.67 1.75 -1.21 213 -6.31 6.61 -1.17
Fixed investment . 3.96 3.26 2.85 3.07 3.28 -1.70 -1.82 -1.07 0.15 -1.11
Nonresidential 5.09 372 3,57 3.37 3.94 -2.31 -2.86 -1.87 1.06 -1.49
StrL{ctures 4.73 5.33 5.27 4.04 4.84 -0.91 2.26 -0.34 -0.32 0.17
Equipment 5.52 5.30 4.07 4.57 4.86 -3.00 —4.36 -2.31 1.78 -1.97
Residential............ 4.56 5.78 222 5.61 4.55 -0.22 0.63 1.02 -2.01 -0.15
Change in private inventories*....
Net exports of goods and services®...
EXPOMS ...ovvevecicines 2.96 4.82 5.07 4.37 4.31 -0.54 411 -2.22 0.62 0.49
Imports 6.05 4.98 9.88 5.32 6.56 -5.14 2.60 -6.68 2.56 -1.67
Government consumption expenditures and
gross investments ... 4.39 2.74 2.30 2.55 3.00 3.68 -0.03 0.34 -0.94 0.76
Federal............. 8.35 6.44 5.95 6.05 6.70 6.30 -1.55 0.50 -3.39 0.47
Defense... 4.55 4.56 3.10 3.25 3.86 -1.20 -1.46 0.36 0.35 -0.49
Nondefense.. . 22.90 27.45 18.23 30.70 24.82 -14.37 15.69 -0.77 23.96 6.13
State and 10Cal.........ccovverevereiierceeeec e 2.02 1.62 1.42 1.46 1.63 1.43 0.80 0.09 0.93 0.81

1. These revisions are also reported in the “final” rows of the first two columns of table 1.
2. These revisions are also reported in the “final” columns of table 3.

3. Following the 1999 comprehensive revision of the NIPA's, the latest estimates include computer software.
4. Negative values in some quarters make the calculation of percentage changes impossible.

5. Prior to the fourth quarter of 1995, this component was defined as “government purchases” and thus excluded consumption of fixed capital.
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point to 0.68 percentage point; the mean revision for
all quarters is 0.42 percentage point. Other compo-
nents have mean revisions that change sign from quar-
ter to quarter. For example, the mean revisions for
exports are —0.41 percentage point for first quarters,
3.75 percentage points for second quarters, —1.90 per-
centage points for third quarters, and 1.38 percentage
points for fourth quarters; the mean revision for all
quarters is 0.70 percentage point.

The average revisions for real GDP and its compo-
nents are generally similar to those for current-dollar
GDP. The mean absolute revisions for real GDP range
from 1.05 percentage points for second quarters to
1.46 percentage points for fourth quarters. The mean
absolute revision for all quarters is 1.23 percentage
points. Thus, the mean absolute revisions for the vari-
ous quarters range from 15 percent below to 16 per-
cent above the mean absolute revision for all quarters.

The quarter-by-quarter patterns of real GDP com-
ponents’ mean absolute revisions for the individual
quarters again differ considerably, but they are not al-
ways in lockstep with the mean absolute revisions for
current-dollar estimates. For example, real exports’
mean absolute revisions vary from 31 percent below to
18 percent above that for all quarters, a much larger
variation than observed for current-dollar exports.
Conversely, real equipment and software investment’s
mean absolute revisions vary from 16 percent below to
14 percent above that for all quarters, a smaller varia-
tion than observed for current-dollar equipment and
software investment.

The pattern of mean revisions for real GDP and its
major components are roughly similar to those for
their current-dollar counterparts. Mean revisions for
real GDP range from —0.18 percentage point for third
quarters to 0.94 percentage point for fourth quarters;
the mean revision for all quarters is 0.38 percentage
point. Again, some components have mean revisions
that have the same signs in all quarters, whereas others
change sign from quarter to quarter.

Thus, the quarter-by-quarter patterns of mean ab-
solute revisions and mean revisions for both current-
dollar and real GDP and their components typically
vary considerably from overall averages, and they fluc-
tuate considerably among the individual quarters. This
finding warrants further research, particularly a closer
examination of seasonal adjustment of GDP and its
components.

Revisions to seasonal factors
BEA adjusts the estimates of some GDP components

for seasonality, but most source data are provided on a
seasonally adjusted basis. Because of changing seasonal

SurVEY oF CURRENT BUSINESS 19

patterns, the seasonal factors used to adjust series are
recomputed annually. (For more information, see the
box “Seasonal Adjustments.”)

Previous BEA studies found that revisions to sea-
sonal factors for GDP are substantial in comparison
with revisions to seasonally adjusted GDP.2 As indi-
cated in Young (1996), “the average absolute revision
in the quarterly changes in the seasonal factors in the
period 1983 to 1988 . . . is about one half the size of
the total revision (seasonally adjusted) from the cur-
rent estimates to the latest available estimate of GDP.”
Thus, BEA has held the view that revisions to seasonal
factors are an important source of revisions to season-
ally adjusted GDP estimates.

The seasonally unadjusted quarterly estimates of
current-dollar GDP and its components, which are
published about 2 months after annual and compre-
hensive revisions, correspond to the first through the
third annual revision estimates. An examination of
these estimates does not give a full picture of the effects
of the revisions to seasonal factors for two reasons.
First, some source data are not available on a season-
ally unadjusted basis, and some of the seasonally unad-
justed data are constructed at a different level of detail
than the seasonally adjusted estimates. Second, some
seasonal factors are revised between the current quar-
terly estimates and the first annual revision estimates;
these revisions are not captured. Nevertheless, a study
of the effects of revisions to seasonal factors between
the first and third annual revision estimates is useful.

Table 9 presents the revisions to quarterly current-
dollar GDP and its major components resulting from
revisions due to seasonal factors and from revisions

8. In addition, BEA found that the downward revision to the seasonal fac-
tor for change in private inventories in 1990:111 was more than half of the
downward revision in GDP; this quarter was the cyclical peak in the current
quarterly estimates, but the peak has been revised to be one quarter earlier
in the latest estimates.

Table 9. Effects of Revisions to Seasonal Factors From First Annual
Revision Estimates to Third Annual Revision Estimates of Quarterly
Changes in Current-Dollar GDP and its Major
Components, 1987-97"1

Mean absolute revisions,
Percentage points at annual rates
Seasonally | Seasonally
adjusted | unadjusted Sfeaﬁgpsal
estimates | estimates
Gross domestic product...................co.cc.... 0.67 1.73 1.00
Personal consumption expenditures........... 0.57 1.09 0.61
Gross private domestic investment ............ 3.80 7.91 3.91
Fixed investment.........c.cococrrncrccnnnnns 1.91 2.40 1.94
Exports of goods and Services................... 1.88 278 1.90
Imports of goods and Services ................... 1.81 1.54 1.00
Government consumption expe
and gross investment ........ccocovvencnicne 1.68 451 2.82
Addendum:
Final sales 1.04 1.30 1.1

1. Seasonally unadjusted estimates were not made in the 1996 annual revision.
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due to causes other than seasonal factors for the esti-
mates for 1987-97. The three columns show mean ab-
solute revisions from the first to the third annual
estimates for the seasonally adjusted estimates, for the
seasonally unadjusted estimates, and for the unrevised
seasonally unadjusted estimates times the revised sea-
sonal factors—that is, the revisions due to seasonal fac-
tors alone. The first row of table 9 shows that the mean
absolute revision for seasonally adjusted GDP is 0.67
percentage point; for seasonally unadjusted GDP, 1.73
percentage points; and for the GDP seasonal factor,
1.00 percentage point. Overall, the mean absolute revi-
sions for the seasonally unadjusted estimates are much
larger than those for the seasonally adjusted estimates
for GDP and all its major components except imports.
The mean absolute revisions due to seasonal factors are
also larger than the corresponding revisions for sea-
sonally adjusted GDP and its major components ex-

January 2002

cept imports.® Thus, the mean absolute revisions to
seasonally unadjusted estimates and the revisions due
to seasonal factors are both larger than the mean abso-
lute revisions to seasonally adjusted estimates. In the
most extreme case, government expenditures, the two
mean absolute revisions are 4.51 and 2.82 percentage
points, compared with the mean absolute revision to
the seasonally adjusted estimates of 1.68 percentage
points.

These findings indicate that the revisions due to sea-
sonal factors tend to offset the revisions to seasonally
unadjusted estimates. Accordingly, BEA' earlier view

9. The revisions to the seasonal factors for inventories have large effects.
The mean absolute revisions for gross private domestic investment are
much larger than those for fixed investment. However, the mean absolute
revision for final sales due to revisions to seasonal factors is only somewhat
larger than that for GDP. This suggests that the revisions to inventory sea-
sonal factors tend to be offset by revisions to the seasonal factors for other
components of final sales.

Seasonal Adjustments

Much of the economic source data that are available at
sub-annual frequencies (typically monthly or quarterly)
contain within-year patterns that approximately repeat
each year. For example, many stores make a large portion
of their sales during the Christmas season. In order to
determine what is new or distinctive about economic
activity in a particular month or quarter, it is necessary to
remove the effects of these recurring patterns by making
seasonal adjustments.

Seasonal patterns change gradually over time. Thus,
rather complex methods have been developed to deal
with these and other complicating factors. At present,
the most widely used seasonal adjustment method is the
X-12 ARIMA method developed at the U.S. Bureau of
the Census.! This method uses a statistical analysis to cal-
culate how the seasonal pattern of a series has changed
recently and how it might be expected to change further
over the next year.

The GDP estimates are based on data that BEA receives
from a large number of different sources, primarily other
government agencies and trade associations. Most of
these data have already been adjusted for seasonal varia-
tion. Source data provided to BEA that have not been
checked for seasonal patterns are tested for seasonality
and adjusted using the X-12 ARIMA method if seasonal-
ity is found. Because of changing seasonal patterns, most
of the seasonal factors used to adjust series are recom-
puted annually. Data for an additional year improve the
reliability of seasonal factors calculated for the most

1. Some source data are seasonally adjusted using similar programs,
such as X-11 and X-11 ARIMA. The programs are all designed to take
into account special factors that affect seasonal patterns, such as the
number of business days in a period or the date of Easter.

recent preceding years. The revised seasonal factors for
the most recent 3 years are incorporated in the annual
NIPA revisions. Revisions to seasonal factors for earlier
years are incorporated in the comprehensive NIPA revi-
sions that occur about every 5 years. For a few series for
which seasonal patterns change rapidly, new seasonal fac-
tors are calculated each quarter, a process called concur-
rent seasonal adjustment. The new seasonal factor is
applied only to the current quarter; preceding quarters
are not revised until the annual revision. The NIPA series
for which concurrent seasonal adjustment is used include
change in private inventories and, to a lesser extent, pri-
vate equipment and software.

The seasonal factors are not published by BEA, but they
may be calculated for the first annual revision estimates
as follows:
1st — Xsa(t)lst/ ana(t)lst
where sf(t) is the seasonal factor for GDP or a compo-
nent in period t, X(t) is the estimate of GDP or a compo-
nent in period t, 1st refers to the first annual revision
estimate of X(t), sa indicates seasonally adjusted esti-
mates, and nsa indicates seasonally unadjusted estimates.

Revised seasonal factors are calculated as

Sf(t)3rd - Xsa(t)Srd/ ana(t)grd

where 3rd refers to the third annual revision estimate of
X(t).

Estimates of measures with revised seasonal factors may
be used to calculate the mean absolute revisions due to
seasonal factors. Unrevised seasonally unadjusted data
times revised seasonal factors are calculated as

xro,(t) = X (0" O sf)®e.

Sf(1)
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may have overemphasized the importance of revisions
to seasonal factors because it did not consider the pos-
sibility of offsetting effects.’® In a sense, the finding of
offsetting revisions is not surprising, because the pur-
pose of seasonal adjustment is to smooth out seasonal-
frequency jumps in a series. For example, an upward
revision in an estimate leads to a downward revision in
the corresponding seasonal factor (however, some
jumps in the estimates are treated as outliers and are
not used in seasonal adjustment calculations). In sum-
mary, revisions to seasonal factors do not appear to be
a principal source of volatility in the estimates. Again, a
more detailed analysis of this finding is warranted.

Successive vintages of GDP revisions

This section analyzes whether a revision to the esti-
mates of current-dollar GDP for 1983-98 from one
vintage to the next is likely to be followed by similar re-
visions to succeeding vintages. (The estimates for
1999-2000 are not included in this evaluation, because
they will undergo future annual revisions.)

Table 10 shows the correlations of each vintage of
revisions with each successive vintage of revisions. For

Table 10. Correlations of Different Vintages of Revisions to
Current-Dollar GDP Estimates, 1983-98

Vintage of subsequent revision
Final to First Second | Third
Vintage of revision Preliminary first annual to | annual to | annual
to final annual second third to

annual | annual | latest’

Advance to preliminary 0.26 -0.03 -0.08 -0.15| -0.09
Preliminary to final ... 0.09 -0.15 -0.05| -0.24
Final to first annual ... -0.20 -0.15( -0.26
First annual to second annual -0.05| -0.10
Second annual to third annual -0.21

1.1983-95.

example, the entry at the upper left shows a correlation
of 0.26 between the advance-to-preliminary revision
and the preliminary-to-final revision. Generally, the
correlations are quite small and negative. In particular,
all of the correlations involving the vintages of annual
revisions are negative.

The correlations reflect several factors. One is that
there is nearly an equal chance that a revision from one
vintage to the next will be either up or down. For the
estimates of current-dollar GDP for 1983-98, the share
of upward revisions is only slightly more than half for
most successive pairs of revisions, such as the advance-
to-preliminary or the third annual-to-final. Overall,
the share of upward revisions for all of the successive
vintages is 54 percent. The combination of this result

10. The revisions to GDP due to seasonal factors as shown in table 9 are
larger than those cited by Young (1996), because of different time periods
and different revision vintages—first annual to third annual in this study,
versus current quarterly to latest in Young’s article.
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and the negative correlations shown in table 10 sug-
gests that the downward revisions are typically larger
than the upward revisions.

Although an upward (or downward) revision from
the advance to the preliminary estimate of current-
dollar GDP is modestly more likely to be followed by
another upward (or downward) revision to the final
estimate, this result does not hold for other pairs of
vintages of estimates. Beginning with the preliminary
estimates and going through the third annual esti-
mates, only 39 percent of upward or downward revi-
sions are followed by another revision of the same sign.

Additionally, the sizes of mean absolute revisions for
current-dollar GDP vary from one vintage of estimates
to the next. The mean absolute revision from the ad-
vance to the preliminary estimates is 0.55 percentage
point; from the preliminary to final estimates, it is 0.28
percentage point. For later vintages of revisions, the
mean absolute revisions from one vintage to the suc-
ceeding vintage are each roughly three-fourths of a
percentage point.

Thus, a revision of any given vintage contains very
little information about any successive vintage of revi-
sion. That is, revisions do not have momentum. There
is no quarter in the 1983-98 period for which all five
vintages of revisions to current-dollar GDP are in the
same direction (not shown).

Revisions to Annual Estimates of GDP

Mean and mean absolute revisions

Table 11 shows the mean absolute revisions and the
mean revisions for annual-frequency current-dol-
lar and real GDP and their major components for
1983-98. The successive vintages of annual estimates
incorporate the increasing amounts of source data that
become available following the end of each year.!
(Data that would allow a complete evaluation of the
1999-2000 estimates are not yet available.)

The estimates of annual current-dollar and real
GDP and their major components have much smaller
mean absolute revisions than those for the current
quarterly estimates of GDP shown in table 1. The sizes
of the mean absolute revisions tend to decrease as the
successive annual revision estimates are made. For cur-
rent-dollar and real GDP, the largest decreases occur
between the “sum of finals” estimates and the first an-
nual estimates. This result partly reflects the fact that

11. Annual revisions were not made in the years of comprehensive revi-
sions—1985, 1991, 1996, and 1999. For these years, the comprehensive
revision estimates—which incorporate the information contained in
annual revision estimates—were substituted for the “missing” annual esti-
mates.
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annual estimates are unaffected by revisions to sea-
sonal adjustments or other reallocations of expendi-
tures among the quarters of years. Among the annual
revision estimates, the largest decreases are between
the second and third annual estimates. As found for
the quarterly frequency estimates, the mean absolute
revisions for real GDP and its major components are
somewhat larger than those for current-dollar GDP
and its major components. Similarly, the mean abso-
lute revisions for current-dollar and real GDP are gen-
erally smaller than those of their major components.
Among the components, PCE has the smallest mean
absolute revisions, and nonresidential fixed investment
and Federal Government expenditures have the largest.

The mean revisions for current-dollar and real GDP
and their major components have values that are
roughly similar to those for the current quarterly esti-
mates of GDP. Again, most mean revisions for invest-
ment and real imports are negative. Most other mean
revisions are positive, including those for the second

Reliability of GDP and Related NIPA Estimates
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and third annual estimates of nonresidential fixed in-
vestment.

Comprehensive revisions to current-dollar GDP

Comprehensive revisions incorporate both definitional
and statistical revisions.'? Definitional revisions are
made to adapt the NIPAs to a changing economy and
have little to do with reliability. In addition, defini-
tional revisions, such as the recognition of software as
investment in the 1999 comprehensive revision, have
generally increased the levels of both current-dollar
and real GDP. Chart 1 shows the effects of definitional
and statistical revisions in the 1999 comprehensive re-
vision on the levels of current-dollar GDP in 1987-98.

12. Statistical revisions generally reflect the incorporation of better data
including new input-output tables, but it is sometimes difficult to separate
revisions that are due to better data from those that are due to methodolog-
ical improvements. For example, the 1996 comprehensive revision incorpo-
rated a better methodology for calculating depreciation, but it also
incorporated new and revised source data on investment.

Table 11. Mean Absolute Revisions and Mean Revisions to Annual Changes in GDP and Its Major Components,

Latest Estimates Less Earlier V

intage Estimates, 1983-98"

[Percentage points]

Mean absolute revisions Mean revisions
Current-dollar Real Current-dollar Real
estimates estimates estimates estimates
Gross domestic product
SUM OF fINAIS 2.t 0.50 0.59 0.43 0.54
First annual .... 0.37 0.53 0.25 0.42
Second annual ... 0.35 0.49 0.22 0.40
Third annual... 0.26 0.31 0.15 0.38
Personal consumption expendi
Sum of finals 2 0.67 0.59 0.59 0.56
First annual.... 0.43 0.56 0.41 0.55
Second annual... 0.32 0.42 0.24 0.41
TRIF ANNUAL ..ottt 0.32 0.43 0.19 0.43
Nonresidential fixed investment
SUM OF FINAIS 2 ..ottt 1.93 3.36 -0.25 -0.79
First annual.... 1.60 3.00 -0.31 -0.75
Second annua 1.40 2.16 0.71 112
Third annual .. 1.20 1.14 0.65 0.45
Residential fixed
Sum of finals 2 ... 1.65 1.71 0.19 0.10
First annual........ 0.58 0.77 -0.22 -0.36
Second annual... 0.45 0.36 -0.05 -0.08
Third annual ............... 0.44 0.37 -0.02 -0.13
Change in private iNVENTOTES 3........ccvuivreereeeeeie e sssssssssnesssssnseee | veeen
Net exports of gO0ds aNd SBIVICES 3 ..........ccovvivvveiireiiesiiceissiesnessssssnsnnsenns | v | s | e | s
Exports
Sum of finals 2 0.95 1.42 0.72 0.55
First annual.... 0.76 1.22 0.67 0.35
Second annual 0.58 0.97 0.34 -0.02
Third annual... 0.81 1.14 -0.11 -0.44
Imports
SUM OF FINAIS 2.t bbb 0.66 1.49 0.48 -0.51
First annual.... 0.50 1.07 0.27 -0.31
Second annual 0.34 0.76 0.13 -0.22
Third annual 0.47 0.79 -0.04 -0.22
Federal Government consumption expenditures and gross investment ¢
Sum of finals 2 1.15 1.67 0.25 0.66
First annual........ 1.17 1.73 0.25 0.65
Second annual... 117 1.61 0.32 0.50
Third annual 1.41 1.69 0.36 0.39
State and local government consumption expenditures and gross investment ¢
SUM OF FINAIS 2 ...ttt 0.80 1.05 0.28 0.85
First annual.... 0.52 0.68 0.07 0.48
Second annua 0.50 0.57 0.12 0.31
Third annual .. 0.34 0.43 -0.12 0.11

1. 1983-95 for third annual estimates.

2. For most years, these estimates consist of the final current quarterly estimates for the second, third,

and fourth quarters, and a post-final estimate—published in late July—for the first quarter. In years

following comprehensive revisions, the estimate for the fourth quarter is a final current quarterly estimate, the estimate for the third quarter is either from the comprehensive revision or is a final current quarterly

estimate, and the estimates for the first two quarters are from the comprehensive revision.
3. Negative values in some years make the calculation of percent changes impossible.
4. Following the 1996 comprehensive revision of the NIPA's, the estimates include consumption of fixed

capital.
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CHART 1

Revisions to Current-Dollar GDP in the

1999 Comprehensive Revision
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The definitional revisions raised the levels by large and
increasing amounts throughout the period. In con-
trast, the statistical revisions were small and both posi-
tive and negative until 1994; thereafter, they added to
the levels by increasingly large amounts.

Although definitional revisions increased the levels
of current-dollar GDP in both the 1996 and the 1999
comprehensive revisions, in the 1996 revision, the up-
ward revisions did not increase as rapidly as GDP for
the period 1982-95. Thus, the definitional revisions
had the effect of lowering the average growth rate. The
statistical revisions raised the average growth rate and
slightly more than offset the effects of the definitional
revisions, resulting in a total revision that was positive
but less than 0.005 percentage point (table 12).

Table 12. Effects of Comprehensive Revisions on Growth Rates

of Current-Dollar GDP
[Average annual rates of growth, in percent]

1982-95 1995-98
1996 comprehensive revision:
Total revision................. 0.00
Definitional revisions. -0.03
Statistical revisions ... 0.04
1999 comprehensive revision
Total FeVISION........cvrevecrecerreieeeiceeee s 0.09 0.40
Definitional revisions. 0.08 0.17
Statistical revisions .........cooceervveveninens 0.01 0.23

In the 1999 comprehensive revision, both defini-
tional and statistical revisions increased the average
growth rate of current-dollar GDP in 1982-95, but
most of the increase was due to definitional revisions.
In 1995-98, rapidly increasing statistical revisions had
an even larger effect than the definitional revisions; to-
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gether, they produced a 0.40-percentage point increase
in the average growth rate.

More generally, comprehensive revisions tend to
raise the long-run average growth rates of current-dol-
lar GDP. As a result of the 1996 comprehensive revi-
sion, the average growth rate of current-dollar GDP for
1978:1-1991:111 was revised up 0.16 percentage point
from the 1991 comprehensive revision. As a result of
the 1999 comprehensive revision, the average growth
rate for 1978:1-1995:111 was revised up 0.08 percentage
point from the 1996 comprehensive revision estimates
and 0.15 percentage point from the latest estimates in
place prior to the 1999 comprehensive revision.

Comprehensive revisions also result in substantial
mean absolute revisions from the previous compre-
hensive revision estimates. Comparing the same three
pairs of revisions over the same time periods, the mean
absolute revisions for the rates of change in the quar-
terly estimates of current-dollar GDP were 0.53, 0.54,
and 0.55 percentage points, respectively. These revi-
sions are not substantially smaller than the 0.77-per-
centage-point mean absolute revision from the third
annual estimates to the latest estimates for 1983-95.

Revisions to the Estimates of GDI
This analysis of the income-side revisions is somewhat
less detailed than that of current-dollar GDP. In partic-
ular, no detail is provided on the size distribution of
revisions to GDI, and no analysis is provided for suc-
cessive vintages of revisions. In addition, BEA does not
prepare seasonally unadjusted estimates of GDI.

Revisions to quarterly estimates

Table 13 shows mean absolute revisions and mean re-
visions for the current quarterly estimates of GDI, na-
tional income, and their major components for 1983-
2000. The mean absolute revisions for GDI are some-
what larger than those for current-dollar GDP, and the
mean absolute revisions for national income are even
larger. The larger mean absolute revisions for national
income reflect substantial and not fully offsetting
mean absolute revisions for the components that are
added and subtracted from GDI to obtain national in-
come.t®

Among the major components of GDI and national

13. These components are consumption of fixed capital, business transfer
payments, indirect business tax and nontax liability, and current surplus of
government enterprises less subsidies. Some of these components were
greatly affected by the incorporation of a new depreciation pattern into
consumption of fixed capital and a new treatment of government invest-
ment that were introduced in the 1996 comprehensive revision. The new
depreciation patterns yielded revisions both to consumption of fixed capital
and to the capital consumption adjustment for the three types of business
income, and the new treatment of government investment resulted in the
addition of consumption of capital for government.
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income, only compensation of employees has mean
absolute revisions similar in magnitude to those for
most major components of GDP. The other compo-
nents have much larger mean absolute revisions, pri-
marily reflecting the very limited availability of current
quarterly source data. For the annual revision esti-
mates of the components, the second annual estimates
incorporate the final revisions of some annual-fre-
guency data. The large mean absolute revisions to pro-
prietors’ income reflect typically large revisions to
farm proprietors’ income; the mean absolute revisions
to nonfarm proprietors’ income are only about half as
large as those for total proprietors’ income. As with the
product-side estimates, there is little tendency for re-
ductions in mean absolute revisions when progressing
from advance to preliminary to final estimates.

Mean revisions for GDI, national income, and ma-
jor components are similar in size to those for current-
dollar GDP and its major components; in fact, the
mean revisions for GDI and national income are

Reliability of GDP and Related NIPA Estimates
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smaller than those for GDP. Thus, the larger mean ab-
solute revisions do not translate into larger mean revi-
sions.

Additional analysis of revisions to quarterly
estimates

Table 14 shows mean absolute revisions and mean re-
visions for final estimates of GDI, national income,
and their components for 1983-2000, disaggregated by
quarter. As with the product-side measures (shown in
table 8), the mean absolute revisions for individual
quarters differ substantially. For GDI, they range from
1.00 percentage point for fourth quarters to 1.59 per-
centage points for first quarters. Thus, the mean abso-
lute revisions for the various quarters range from 17
percent below to 33 percent above the mean average
revision of 1.20 percentage points for all quarters. The
differences in mean revisions are also quite large. The
mean revisions for GDI range from 0.06 percentage
point for third quarters to 0.75 percentage point for

Table 13. Mean Absolute Revisions and Mean Revisions to Quarterly Changes in Gross Domestic Income, National Income, and Its Major Components,
Latest Estimates Less Final Current Quarterly Estimates, 1983-2000
[Percentage points]

i Standard i
Mean absolute revisions Deviations Mean revisions
Advance Preliminary ! Final Final Advance Preliminary ! Final

Gross domestic iNCOME.............cccooviviccinisceeeees | s 1.21 1.20 095 .. 0.26 0.25

National inCOmMe............ccooviviinnrccnscn | e 1.54 1.44 112 0.33 0.23

Compensation of employees...... 1.18 1.19 1.18 0.82 0.28 0.26 0.22

Proprietors’ income with invento

consumption adjustments.. 10.35 10.66 10.26 10.07 -0.92 -0.96 -0.84

Nonfarm 5.70 5.62 5.74 5.73 -0.72 -0.65 -0.55

Rental income of persons with capital consumption adjustment2......ccccceee | v | | e | | i | e | e
Corporate profits with inventory valuation and capital

consumption adjustments 11.47 11.62 10.74 0.47 -1.04

Net interest 7.35 7.14 6.44 1.31 1.37

1. No preliminary estimates were made for the fourth quarters of 1995 through 2000.
2. Negative values in some quarters make the calculation of percent changes impossible.

Table 14. Mean Absolute Revisions and Mean Revisions to Quarterly Changes in Gross Domestic Income, National Income, and Its Major Components
by Quarter of Estimate, Latest Estimates Less Final Current Quarterly Estimates, 1983-2000
[Percentage points]

Quarter
First Second Third Fourth Al
Mean absolute revisions

Gross domestic INCOME. ..o s 1.59 1.04 1.17 1.00 1.20

) National income..... 1.72 2.13 1.56 0.77 1.44

Compensation of employees 1.43 1.07 1.13 1.09 118

Pr%prietors’ income with inventory valuation and capital consumption adjustm 11.24 9.03 7.73 13.01 10.26

f which:

NONTAMM .ot 8.86 5.25 3.94 491 5.74
Rental income of persons with capital consumption adjustment?.................

Corporate profits with inventory valuation and capital consumption adjustments... . 15.30 11.10 10.44 9.64 11.62

NBETNEEIEST ...t 8.60 6.86 6.12 6.97 7.14

Mean revisions

Gross domestic INCOME...............coooiiiiiiii s 0.10 0.10 0.06 0.75 0.25

National income..... -0.18 0.68 0.21 0.20 0.23

Compensation of employees -0.11 0.20 0.34 0.44 0.22

Pr%?riert]prﬁ’ income with inventory valuation and -0.65 1.77 6.35 -10.81 -0.84

which:

Nonfarm............ccccc... e e e 1.07 -0.09 -0.29 -2.87 -0.55
Rental income of persons with capital consumption adjustments?..............

Corporate profits with inventory valuation and capital consumption adjustments... . -3.39 2.37 -6.90 3.76 -1.04

B IMEBIEST ...ttt s sttt b et enennas 0.44 2.32 0.60 213 1.37

1. These revisions are also reported in the third and seventh columns of table 13.
2. Negative values in some quarters make the calculation of percent changes impossible.
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fourth quarters; the average for all quarters is 0.25 per-
centage point.

The quarter-by-quarter patterns of the mean abso-
lute revisions for national income and its components
also show considerable fluctuation. Likewise, the quar-
ter-to-quarter patterns of the mean revisions also vary
considerably. The mean revisions for national income,
compensation of employees, and proprietors’ income
have both positive and negative signs, depending on
the quarter.

Revisions to Annual Estimates of GDI
Table 15 shows mean absolute revisions and mean re-
visions for annual-frequency estimates of GDI, na-
tional income, and its major components for 1983-98.
As with the quarterly frequency estimates, the mean
absolute revisions for GDI are somewhat larger than
those for current-dollar GDP, and the mean absolute
revisions for national income are somewhat larger
than those for GDI. Likewise, only compensation of

Table 15. Mean Absolute Revisions and Mean Revisions to Annual
Changes in Gross Domestic Income, National Income, and Its Major
Components, Latest Estimates Less Earlier Vintage Estimates,
1983-98"

[Percentage points]

Mean absolute Mean
revisions revisions
Gross domestic income
Sum of finals2... 0.96 0.49
First annual .. 0.48 0.18
Second annu 0.38 0.06
Third annual. 0.41 0.17
National income
Sum of finals2... . 1.06 0.44
First annual .. . 0.61 0.11
Second annual .. . 0.43 0.04
Third annual........c.ccoveveneiniininns 0.56 0.12
Compensation of employees
SUM Of fiNAIS 2 ... 0.94 0.19
First annual.. . 0.34 -0.02
Second annu. 0.24 0.01
Third annual 0.24 0.08
Proprietors” incom y
capital consumption adjustments
Sum of finals?.............. 4.34 0.42
First annual....... . 2.56 0.45
Second annual.. . 2.01 -0.40
TRIrd @nNUAL ... 2.87 0.21
Of which:
Nonfarm
Sum of finals ? . 4.57 0.64
First annual .... 3.08 0.15
Second annual 2.55 -0.33
Third annual ... 3.58 0.18
Rental income of persons with capital
consumption adjustment 2..........ccovvvevvrnivnes | e | e
Corporate profits with inventory valuation and
capital consumption adjustments
Sum of finals ? 4.80 1.86
First annual....... 4.83 1.29
Second annual.. . 3.58 0.31
Third @annual ..o 2.92 -0.21
Net interest
Sum of finals2.. 5.27 2.42
First annual 4.23 113
Second annual.. 3.02 0.47
Third annual 1.99 0.74

1. 1983-95 for third annual estimates.

2. For most years, these estimates consist of the final current quarterly estimates for the
second, third, and fourth quarters, and a post-final estimate—published in late July—for the
first quarter. In years following comprehensive revisions, the estimate for the fourth quarter is
a final current quarterly estimate, the estimate for the third quarter is either from the compre-
hensive revision or is a final current quarterly estimate, and the estimates for the first two
quarters are from the comprehensive revision.

3. Negative values in some years make the calculation of percent changes impossible.
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employees has mean absolute revisions similar in mag-
nitude to those of major components of GDP. As was
seen for the successive annual revision estimates of the
product side, the revisions to the estimates of GDI, na-
tional income, and their components are successively
smaller moving from the sum of finals estimates to the
first annual estimates and then to the second annual
estimates. However, moving to the third annual esti-
mates, the mean absolute revisions increase slightly for
GDI, national income, and some of their components.

The mean revisions for GDI, national income, and
their components are similar in size to those of the cor-
responding vintages of the estimates of current-dollar
GDP and its major components. For GDI and national
income, the largest reductions are between the “sum of
finals” estimates and the first annual estimates.

The mean absolute deviations for GDI, national in-
come, and their major components are smaller than
the corresponding standard deviations. These findings
are similar to those for GDP.

Relationship Between GDI and GDP
Some analysts have suggested that GDI contains infor-
mation about the current state of the overall economy
that is not fully conveyed by GDP alone. Accordingly,
some combination of the two measures should be su-
perior to either one alone.

The relationship between the final estimates of GDP
and those of GDI is close; their correlation is 0.97
(chart 2). The correlation of revisions to GDP and GDI

CHART 2

Final Quarterly Current-Dollar Estimates
of GDP and GDI, 1983-2000
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from final to latest estimates is 0.48.

Some analysts have also suggested that the GDI esti-
mates might be used to provide a more accurate pic-
ture of the economy around peaks and troughs. A
comparison of GDP and GDI estimates in the last
three business cycles, however, does not indicate GDI
contained information that would have improved the
then-contemporary understanding of the economy.*
As indicated in chart 3, GDP and GDI maintained
their close relationship around the turning points of
each of the three cycles. In terms of revisions, the GDP
estimates were closer to the latest estimates for all three
peaks but for only one of the troughs. In terms of the
“next” quarters, the GDP estimates were closer than
the GDI estimates twice after peaks and also twice after
troughs. Thus, there is only a limited indication that
examinations of GDI would provide additional infor-
mation about the timing of business cycle turning
points.

Nevertheless, further research may find a way to use
the information from the estimates of GDI to reduce
the revisions to the GDP estimates and to improve
the contemporaneous understanding of the direction
of the economy around peaks and troughs in business
cycles.

14. Current quarterly estimates of GDI were not computed prior to 1977,
because information did not exist to construct them.
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Conclusions

The principal results of this review of revisions are
consistent with those of previous BEA studies of revi-
sions. The estimates of current-dollar and real GDP
and of GDI are reliable; the mean absolute revisions
for the respective quarterly estimates are somewhat
more than 1 percentage point, and those of the annual
estimates are somewhat less than 1 percentage point.
The mean revisions for these measures are positive,
primarily reflecting the improvements in the coverage
of economic activity that were introduced in compre-
hensive revisions in order to adapt the NIPAs to a
changing economy. In addition, this study found that
the quarterly estimates are reliable indicators of
whether the economy is growing at rates above, near,
or below the long-term trend, though it also found
that there is a modest tendency for upward revisions to
the latest estimates.

There are substantial reductions in the mean abso-
lute revisions for annual estimates from the “sum of fi-
nals” estimates available at the end of the first quarter
following a year to those of the first annual revision es-
timates. There are also noticeable reductions in mean
absolute revisions between the first and second annual
revision estimates and between the second and third
annual revision estimates.

This study is the first to find that there is a modest
decline in the mean absolute revisions for the current-

CHART 3

Current-Dollar GDP and GDI Near Cyclical Turning Points
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dollar and real GDP, GDI, and most of their major
components from the advance to the preliminary esti-
mates. This decline is particularly evident for the
1993-2000 period.

This study also finds some properties of revisions
that were not described in recent studies; the findings
result from both augmenting previous analyses and
from new analyses. The properties include the follow-
ing:

« Around cyclical turning points, the quarterly esti-
mates of real GDP tend to overstate the decline in
the initial quarter following the peak and to under-
state recoveries in the quarters at and following
troughes.

« For the individual quarters of the year, there are
substantial differences among the four quarters in
both the mean absolute revisions and the mean
revisions for current-dollar and real GDP, GDI, and
their major components.

« For the quarterly estimates of current-dollar GDP
and its major components, revisions to the seasonal
adjustment factors are larger than revisions to the
seasonally adjusted estimates. However, they are not
as large as revisions due to other causes, so the revi-
sions due to seasonal factors tend to offset the other
revisions.

- Most of the revisions to the GDP estimates are less
than 2 percentage points, but most of its major
components have many more large revisions.

« Correlations of successive vintages of revisions to
current-dollar GDP are generally very small. This
result, combined with other ways of looking at suc-
cessive revisions, indicates that successive revisions
do not have momentum.

« The 1996 comprehensive revision of the NIPAS
raised the level of current-dollar GDP, but it had lit-
tle effect on the trend rate of growth because the
statistical and definitional revisions largely offset
each other. In contrast, the 1999 comprehensive
revision raised both the level of GDP and its growth
rate—especially in the 1995-1998 period—because
the statistical and definitional revisions augmented
each other.

The two findings of substantial differences in revi-
sions by quarter and of the offsetting effects of revi-
sions to seasonal factors and revisions due to other
causes call for further analysis by BEA.
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U.S. International Transactions, Third Quarter 2001

By Douglas B. Weinberg

HE U.S. current-account deficit—the combined

balances on trade in goods and services, income,
and net unilateral current transfers—decreased to
$95.0 billion in the third quarter of 2001 from $107.6
billion (revised) in the second quarter (table A).! The
decrease was accounted for by a large increase in the
surplus on services, as payments fell much more
sharply than receipts, and by a decrease in the deficit
on goods, as imports decreased more than exports.
The deficit on income was virtually unchanged, and
net outflows for unilateral current transfers increased.

In the financial account, net recorded financial in-
flows—net acquisitions by foreign residents of assets in
the United States less net acquisitions by U.S. residents

1. Quarterly estimates of U.S. current- and financial-account components
are seasonally adjusted when series demonstrate statistically significant pat-
terns. The accompanying tables present both adjusted and unadjusted esti-

of assets abroad—were $36.7 billion in the third quar-
ter, down from $154.4 billion (revised) in the second.
Financial inflows for foreign-owned assets in the
United States decreased much more than financial out-
flows for U.S.-owned assets abroad.

The statistical discrepancy—errors and omissions in
recorded transactions—was a positive $58.1 billion in
the third quarter, in contrast to a negative $47.0 billion
in the second.

The following are highlights for the third quarter of
2001:

eSlowing economic activity in the United States and
in most foreign countries contributed to sharp
decreases in exports and imports of goods and in
receipts and payments of income.

eThe September 11" terrorist attacks substantially
affected travel and passenger fare receipts and pay-

mates.

Patricia E. Abaroa prepared the section on goods ex-

ports and imports.

ments, “other” private services payments, and U.S.
nonbanking concerns’ transactions with unaffili-
ated foreigners.

Table A. Summary of U.S. International Transactions

[Millions of dollars, quarters seasonally adjusted]

Lines in tables 1 and 10 in which transactions are included 2000 2001 Change: January-September
Line are indicated in () 2000 2001 Change:
(Credits +; debits -) | Il 1 \% | I 11 [IS11} 2000 2001 2000_29001
Current account
1 [Exports of goods and services and income receipts (1) 1,418,568 | 339,645| 355,075| 361,236 | 362,617| 354,624 | 336,193 | 313,838 -22,355| 1,055,956 | 1,004,655 -51,301
2| Goods, balance of payments basis (3).... 772,210 185,142 191,558 199,273 | 196,237 | 194,942 | 185864 | 173,775| -12,089| 575973 | 554,581 -21,392
3| Services (4).. ................ 293492 72114( 74264 73224| 73,894 74150 73,451 69,616| -3,835| 219,602 217,217 -2,385
4| Income receipts (12)... 352,866 82,389| 89,253| 88,739 92,486| 85532| 76,878| 70447| -6,431 260,381 232,857 -27,524
5 [Imports of goods and services and income payments (18).... .. |-1,809,099 | —432,624 | -450,748 | -463,461 | 462,268 | 454,668 | 431,731 -396,463 | 35,268 (1,346,833 (1,282,862 63,971
6| Goods, balance of payments basis (20) ...... —1,224,417 | 292,547 | -303,229 | 313,884 | -314,757 | —307,462 | 293,522 | 279,603 | 13,919| -909,660 (| -880,587 29,073
7| Services (21)...c.ccoveeirrinne —217,024| -52,031| -53,377 | -55,953| -55,667| -56,653| -56,336| —41,375| 14,961 -161,361| —154,364 6,997
8| Income payments (29).... -367,658 | -88,046| -94,142| -93,624| -91,844| -90,553| -81,873| -75,485 6,388 -275,812| -247,911 27,901
9 |Unilateral current transfers, Net (35).......cccovvieuivrriereiiniieesiesesees -54,136| -11,924| -12,461| -13,080| -16,673| -11,734| -12,038| —-12,355 -317| -37,465| -36,127 1,338
Capital account
10 |Capital account transactions, NEt (39) ........ccoeevreririrreeneneeeenirerees 705 173 173 175 184 173 177 182 5 521 532 1
Financial account
11|U.S.-owned assets abroad, net (increase/financial outflow (-)) (40)...... -580,952 | 198,105 | -93,573|-107,727 | 181,548 | 243,120 | -72,175| -15,383| 56,792 | -399,405| -330,678 68,727
12| U.S. official reserve assets, Net (41) ........coovieeneunineineeneieesiseees -290 -554 2,020 =346 -1,410 190 -1,343| -3,559( -2,216 1,120 —4,712 -5,832
13| U.S. Government assets, other than official reserve assets, net (46).. -944 127 -572 114 -359 21 -786 23 809 -585 742 157
14| U.S. private assets, Net (50) ..o -579,718 | -197,424 | -95,021 | -107,495 | 179,779 [ 243,331 | 70,046 | -11,847| 58,199| -399,940( -325,224 74,716
15 |Foreign-owned assets in the United States, net (increase/financial inflo
(+)) (55) ... | 1,024,218 | 256,782 250,007 | 222,108 | 295,321| 346,660| 226,581 52,111|-174,470| 728,897 | 625352| -103,545
16| Foreign official assets in the United States, net (56) 37,619 22,498 6,447 | 12,247 -3,573 4898| -20,879| 16,814 37,693 41,192 833 -40,359
17| Other foreign assets in the United States, net (63) 986,599 | 234,284 243,560 209,861 | 298,894 | 341,762 247,460| 35297|-212,163| 687,705| 624,519 -63,186
18 |Statistical discrepancy (sum of above items with sign reversed) (70).... 696 | 46,053 | -48,473 749 2,367 8,065| —47,007| 58,070| 105,077 -1,671 19,128 20,799
Memoranda:
19 (Balance on current account (76) —444,667 | —104,903 | 108,134 | 115,305 [ -116,324 | -111,778 | —107,576 | —94,980| 12,596 | -328,342| -314,334 14,008
20 |Net financial flows (40 and 55) 443266 | 58,677| 156,434 114,381 113,773 | 103,540| 154,406| 36,728 |-117,678| 329,492| 294,674 -34,818
"Revised.

? Preliminary.
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eForeign direct investment in the United States fell
sharply, largely as a result of a drop in foreign acqui-
sitions of U.S. companies.

eNet foreign purchases of U.S. securities other than
U.S. Treasury securities were the lowest in 2 2 years,
reflecting lower net foreign purchases throughout
the quarter.

e U.S. claims and liabilities reported by U.S. banks
both decreased by large amounts in the third quar-
ter after increasing in the second quarter.

U.S. dollar in exchange markets

In the third quarter, the U.S. dollar depreciated 1 per-
cent on a nominal, trade-weighted quarterly average
basis against the group of seven major currencies that
are widely traded in international markets (table B,
chart 1). The U.S. dollar depreciated 2 percent against
the euro and 1 percent against the Japanese yen.

The dollar depreciated against most major curren-
cies throughout much of the quarter, amid increasing
signs that a recession had begun in the United States.
Economic reports indicated that U.S. manufacturing
activity remained weak and that nonmanufacturing
activity might be slowing. In addition, reports showed

CHART 1
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Revisions to the Estimates for the
Second Quarter of 2001

The international transactions accounts estimates for
the second quarter of 2001 are revised from the pre-
liminary estimates that were published in the October
2001 Survey or CURRENT Busingss. The current-account
deficit for the second quarter was revised to $107.6 bil-
lion from $106.5 billion. The goods deficit was revised
to $107.7 billion from $107.8 billion, the services sur-
plus was revised to $17.1 billion from $18.9 billion, the
deficit on income was revised to $5.0 billion from $5.5
billion, and unilateral current transfers were revised to
net outflows of $12.0 billion from net outflows of
$12.1 billion. Net recorded financial inflows were
revised to $154.4 billion from $124.7 billion.

that U.S. nonfarm payrolls were weaker than expected,
that U.S. corporate profits continued to decline, and
that the near-term outlook for sales and corporate
profitability remained uncertain. In this environment,
U.S. monetary authorities lowered the target federal
funds rate by 25 basis points to 3.5 percent in late Au-
gust, the seventh reduction in the federal funds rate in
2001 (chart 2).

Economic reports also indicated that economic ac-
tivity was continuing to slow in some major foreign
countries and remained weak in most other foreign
countries. In the euro area, reports showed that manu-
facturing activity continued to decline, particularly in
Germany, and that measures of total economic activity
grew weakly or declined in most other euro-area coun-
tries. In response, the European Central Bank reduced

CHART 2
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Repercussions from the September 11% attacks were
widely felt throughout the U.S. economy.! U.S. financial
markets were disrupted for a short period of time. The
U.S. stock market closed for 4 regular trading days, and
U.S. bond markets closed briefly and then reopened with
limitations on the types of instruments traded, the vol-
ume of transactions for some instruments, the length of
trading days, and the time allowed for clearing and set-
tling trades. Normal channels for borrowing and making
payments were temporarily disrupted as a result of dam-
age to some communications networks and other infra-
structure. There were large temporary dislocations in the
distribution of bank deposits and reserves. U.S. air trans-
port was completely shut down for a short period of
time, and land transport to and from the United States
slowed as a result of a tightening of U.S. border restric-
tions. Consumer spending decreased in September,
partly reflecting the effects of the attacks. Certain indus-
tries, such as air transport, other travel-related industries,
financial services, and insurance, experienced dispropor-
tionately large adverse impacts.

1. For information on the effects of the attacks on the U.S. national
income and product accounts estimates, see the box “The Terrorist
Attacks of September 11" as Reflected in the National Income and
Product Accounts,” Survey ofF CuUrreNtT Business 81 (November
2001): 2-3.

Effects of September 11t Terrorist Attacks on U.S. International Transactions

All of these developments affected U.S. international
transactions, though some developments had a larger
impact than others. Most of the effects are reflected in the
regularly incorporated source data. For example, a sharp
drop in international travel after the attacks is reflected in
the source data for receipts and payments for travel and
passenger fares. Similarly, the disruption in financial
markets is reflected in the source data for securities trans-
actions and for banking transactions.

For certain components, however, BEA prepares adjust-
ments to account for the effects that are not captured in
the source data. Specifically, imports of insurance ser-
vices (a component of “other” private services) are
adjusted downward to reflect large and nonrecurring
insurance losses recovered from reinsurance companies
abroad; these recovered losses are recorded on an accrual
basis at the time the insured event occurs.? U.S. nonbank-
ing concerns’ transactions with unaffiliated foreigners are
also adjusted to reflect the insurance losses recovered that
were accrued but not paid.

2. Consistent with standard BEA methodology, imports of insurance
services are calculated as premiums paid to foreigners for primary
insurance and for reinsurance, less losses recovered.

its rate on refinancing operations by 25 basis points to
4.25 percent in late August. In Japan, reports showed
that economic output contracted in the second quarter
and that conditions were not improving in the third
quarter.

The dollar depreciated sharply against most major

currencies in the first several days after September 11,
but it rebounded to pre-attack levels by the end of the
quarter. In the days after the attacks, central banks
around the world acted to facilitate the functioning of
financial markets and to provide liquidity. The U.S.
Federal Reserve eased its rules for lending of its own

Table B. Indexes of Foreign Currency Price of the U.S. Dollar
[January 1999=100]

2000 2001 2000 2001
I} I\ 1 1} Sept. Oct. Nov. Dec. Jan. Feb. Mar. April May June July Aug. Sept.
Nominal: !

Broad? 1045( 107.3| 107.9| 1104| 1101 1055 107.0| 107.9| 107.1 106.9( 107.5| 109.3| 1103| 1101 1108 111.2| 109.4| 109.7

Major currencies ® 1080( 111.3| 111.0| 1148( 113.8| 109.7( 111.4| 1123| 1103| 109.2| 1105| 113.3| 1145| 1144| 1154| 1156| 1131 1126
R IOther important trading partners“.... 100.3( 1025 1042| 105.1 105.7( 100.6| 101.9| 102.6( 1031 1042 103.8| 1046| 1052( 1049| 1053| 106.0( 105.0| 106.2
eal:’

Broad?. 106.1 1086( 109.7| 1125 1121 107.1 1086 109.1 1082 108.6| 109.3| 1113 1122 1122 1131 1133 111.3] 1117
Major 1105| 1142| 1147| 1185 1175| 1123| 1143| 1152| 113.0| 1128 1143| 1171 1182 1181 1193 119.4( 116.7| 1165
Other important trading p 1009| 102.0| 103.8| 1052| 1056| 100.8| 101.8| 102.0| 1023| 103.6| 103.4| 1043| 1049| 1051 1057 106.0| 104.8| 105.9

Selected currencies: (nominal)®

0aANAAA ...ceeeireeire s 97.6| 100.4| 100.5| 101.4| 101.8 97.8 99.5| 101.5| 100.2 98.9| 1001 102.6| 1025| 101.4| 100.3| 100.8| 101.3| 103.2

European currencies:

Euro area® 1283 1335| 1257 1327 1301 1333 136.0| 1355| 129.0( 123.6| 1259 127.6| 129.9| 1324| 1359| 1345| 1286 1272
United Kingdom .. 11.8| 11441 1132 116.1 1147 1151 113.7| 1157 1128 1117 1136| 1142| 1150 1157 117.7| 116.6| 1148 1127
Switzerland .. 123.3| 126.0( 120.0| 126.3| 122.0| 126.9| 1281 1283 121.6| 117.7| 1204| 122.0| 1236| 1265 1289| 126.8| 1213 1179

Japan ... 95.1 97.0| 1043( 108.3| 107.2 94.3 95.7 96.2 99.0/ 103.0| 102.6| 107.3| 1093 107.5| 108.0( 109.9( 1071 104.7

Mexico . 92.3 93.9 95.7 90.7 91.3 92.4 94.2 93.9 93.5 96.5 95.9 94.8 92.1 90.3 89.7 90.5 90.2 93.1

Brazil. 120.1 127.7| 133.6| 151.3| 1689 121.7| 1244| 1289| 129.8| 129.4| 1327 1386| 1451 1516| 157.3| 1636| 1662 177.0

1. For more information on the nominal and real indexes of the foreign exchange value of the U.S. dollar, see
Federal Reserve Bulletin, vol. 84 (October 1998): 811-18.

2. Weighted average of the foreign exchange value of the U.S. dollar against the currencies of a broad group
of U.S. trading partners, including the currencies of the euro-area countries, Australia, Canada, Japan, Sweden,
Switzerland, United Kingdom, Argentina, Brazil, Chile, Colombia, Mexico, Venezuela, China, Hong Kong, India,
Indonesia, Korea, Malaysia, the Philippines, Singapore, Taiwan, Thailand, Israel, Saudi Arabia, and Russia. Data:
Federal Reserve Board. Monthly and quarterly average rates. Index rebased by BEA.

3. Weighted average of the foreign exchange value of the U.S. dollar against broad-index currencies that
circulate widely outside the country of issue, including the currencies of euro-area countries, Australia, Canada,
Japan, Sweden, Switzerland, and the United Kingdom. The weight for each currency is its broad-index weight
divided by the sum of the broad-index weights for all of the currencies included in the major currency index.
Data: Federal Reserve Board. Monthly and quarterly average rates. Index rebased by BEA.

4. Weighted average of the foreign exchange value of the U.S. dollar against broad-index currencies that do

not circulate widely outside the country of issue, including the currencies of Argentina, Brazil, Chile, Colombia,
Mexico, Venezuela, China, Hong Kong, India, Indonesia, Korea, Malaysia, the Philippines, Singapore, Taiwan,
Thailand, Israel, Saudi Arabia, and Russia. The weight for each currency is its broad-index weight divided by the
sum of the broad-index weights for all of the currencies included in the other important trading partners index.
Data: Federal Reserve Board. Monthly and quarterly average rates. Index rebased by BEA.

5. Data: Federal Reserve Board. Monthly and quarterly average rates. Indexes prepared by BEA.

6. The euro area includes Austria, Belgium, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg,
Netherlands, Portugal, and Spain. Exchange rates (but not index values with January 1999=100) for the indi-
vidual euro-area currencies can be derived from the euro exchange rate by using the fixed conversion rates (in
currencies per euro) as shown below: 13.7603 Austrian schillings; 40.3399 Belgian francs; 5.94573 Finnish
markkas; 6.55957 French francs; 1.95583 German marks; 340.750 Greek drachmas; .787564 Irish pounds;
1936.27 Italian lira; 40.3399 Luxembourg francs; 2.20371 Netherlands guilders; 200.482 Portuguese escudos;
166.386 Spanish pesetas.
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securities to dealers and took other steps to facilitate
the functioning of financial markets. It provided an
unusually large volume of liquidity, partly by lending
record amounts through the discount window and by
establishing new short-term reciprocal currency swap
arrangements or temporarily augmenting existing cur-
rency swap facilities with the European Central Bank,
the Bank of England, and the Bank of Canada. On Sep-
tember 17, U.S. monetary authorities injected addi-
tional liquidity by lowering the target federal funds
rate by 50 basis points to 3.0 percent. Shortly thereaf-
ter, monetary authorities in most major foreign coun-
tries also eased monetary policies. (In the fourth
quarter, the U.S. target federal funds rate was reduced
further, in three steps, to 1.75 percent, and many key
interest rates for monetary policy in foreign countries
were also lowered.)

Current Account

Goods and services

The deficit on goods and services decreased to $77.6
billion in the third quarter from $90.5 billion in the
second. The deficit on goods decreased, and the sur-
plus on services increased sharply.

Goods. The deficit on goods decreased $1.8 billion,
to $105.8 billion, in the third quarter. Since the record
high in the fourth quarter of 2000, the goods deficit
has narrowed by $12.7 billion. Global economic decel-
eration has caused U.S. imports and exports to fall, but
imports have decreased more in dollar terms, although
less in percentage terms, than exports.

Exports. Exports decreased a record $12.1 billion, or

U.S. International Transactions, Third Quarter 2001

January 2002

7 percent, to $173.8 billion in the third quarter, eclips-
ing the previous record drop in the second quarter.
Quantities decreased 6 percent, and prices decreased 1
percent (table C). The decrease in value was largely ac-
counted for by a decline in capital goods, although
capital goods fell somewhat less in the third quarter
than in the second. In the third quarter, total exports to
Western Europe and to Canada decreased sharply.

Since a record high in the third quarter of 2000, ex-
ports have declined $25.5 billion, or 13 percent, as
slowing foreign economic activity, and the lagged ef-
fect of a generally strengthening dollar over the past 2
years, have contributed to a recent softening in de-
mand for U.S. exports (table D, chart 3). Exports to all
major countries and regions have decreased. Exports
to the newly industrialized countries in Asia have de-
clined 23 percent; to Japan, 19 percent; to Mexico, 16
percent; and to Western Europe, 11 percent.

Foreign businesses, faced with shrinking demand
for their products in domestic and foreign markets,
have cut production and capital investment, resulting
in a substantial decline in demand for U.S. capital
goods exports. In the last year, capital goods exports
(except civilian aircraft) have decreased $18.4 billion,
or 23 percent, accounting for most of the decline in to-
tal exports. High-tech products have been particularly
hard hit: Semiconductors, which are the building
blocks of the technology sector, have dropped 40 per-
cent; computers and peripherals are down 24 percent;
and telecommunications equipment has declined 22
percent. Other capital goods exports have also fallen
sharply: Electric generating machinery has dropped 26
percent, and “other” industrial, agricultural, and ser-

Table C. U.S. Trade in Goods, Current and Chained (1996) Dollars, and Percent Changes from Previous Period
[Balance of payments basis, millions of dollars, quarters seasonally adjusted]

Current dollars Chained (1996) dollars '
2000 2001 2000 2001
1999 2000 1999 2000
| I 1] \% | I e | Il 1l \% | I e
Expor@s ........................................... 684,553 | 772,210| 185,142 | 191,558 [ 199,273 | 196,237 | 194,942 | 185,864 | 173,775 736,609 | 821,683 | 197,590 | 203,785 | 211,767 | 208,541 | 207,165 | 198,361 | 186,454
Agrlcult.ural products.......c.ccveeeee 49,661 52,808 | 12,904 12,977| 13,629| 13,298 13,606| 13,465| 13,703 63,200 68,496 | 16,693 16,616| 18,028| 17,159 17,488 | 17,487 | 17,346
Nonagricultural products............ 634,892 | 719,402 (172,238 | 178,581 185,644 | 182,939 | 181,336 | 172,399 | 160,072 | 673,008 | 752,660 | 180,922 | 186,996 | 193,783 | 190,959 | 189,682 | 180,901 | 169,388
Imports 1,029,987 1,224,417 | 292,547 | 303,229 | 313,884 | 314,757 | 307,462 | 293,522 | 279,603 | 1,140,233 1,293,769 | 311,884 | 322,241 | 329,710 | 329,934 | 325,701 | 316,295 | 306,582
Petroleum and products 67,767 | 120,185| 26,961 | 29,472| 31,982| 31,770| 29,306 | 28,562| 25504 81,443 86,004 | 20,394 22,209| 21,920 21,481 22,824| 23,052 21,200
Nonpetroleum products 962,220 (1,104,232 | 265,586 | 273,757 | 281,902 | 282,987 | 278,156 | 264,960 | 254,099 | 1,056,300 (1,205,430 | 290,894 | 299,188 | 307,083 | 308,265 | 301,688 | 291,806 | 284,545
Percent change from previous period (current dollars) Percent change from previous period (chained (1996) dollars)
2000 2001 2000 2001
1999 2000 1999 2000
| Il 1 \% | I e | Il 1} \% | I 11K
EXPOMS ..o 21 12.8 2.6 35 4.0 -15 -0.7 -4.7 -6.5 3.6 115 2.2 3.1 3.9 -15 -0.7 -42 -6.0
Agricul(ural products.... -6.6 6.3 2.3 .6 5.0 -24 23 -1.0 18 9 8.4 3.1 -5 8.5 -4.8 1.9 .0 -8
Nonagricultural products... 29 13.3 2.6 3.7 4.0 -15 -9 -4.9 7.2 3.8 11.8 2.3 3.4 3.6 -15 =7 -4.6 6.4
IMPOrtS ..o 12.3 18.9 6.0 3.7 35 3 -2.3 -45 -4.7 121 13.5 43 33 2.3 1 -13 -2.9 =31
Petroleum and products 33.8 774 259 9.3 85 -7 7.8 -25| -107 .6 56 6.7 8.9 -1.3 -2.0 6.3 1.0 -8.0
Nonpetroleum products 11.0 14.8 4.3 3.1 3.0 4 =17 4.7 -4.1 129 141 44 29 26 4 -21 -3.3 -2.5
"Revised.
? Preliminary.

1. Because chained indexes use weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
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vice industry machinery has decreased 22 percent.

Foreign demand for industrial supplies and materi-
als has also weakened. In the last three quarters, ex-
ports of industrial supplies and materials have
decreased $5.7 billion, or 13 percent. Nearly all major
commodities have decreased; the largest declines were
in nonferrous metals, in energy products, and in
chemicals.

Consumer goods, which changed little over the pre-
ceding three quarters, fell a record $1.9 billion, or 8
percent, in the third quarter, largely to Western Eu-
rope. Durables, nondurables, and unmanufactured
consumer goods all fell sharply.

Imports. Imports decreased $13.9 billion, or 5 per-
cent, to $279.6 billion in the third quarter. Quantities
decreased 3 percent, and prices decreased 2 percent
(table C). The decrease in value was only slightly
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smaller than the record decrease in the second quarter;
however, the third-quarter decrease was more evenly
spread across major commodity categories. In the
third quarter, imports from Canada and from Western
Europe decreased sharply.

Since the third quarter of 2000, imports have de-
creased $34.3 billion, or 11 percent (table D, chart 3).
After slowing in the fourth quarter of 2000 and de-
creasing in the first quarter of 2001, imports have de-
clined sharply in the last two quarters, as the United
States has been in a recession. U.S. businesses have cut
capital investment spending, especially for high-tech
equipment, and reduced production in an effort to
pare excess productive capacity and inventories. In ad-
dition, U.S. consumer spending has slowed in the last
two quarters.

In the last year, capital goods imports (except civil-
ian aircraft) have decreased $21.3 billion, or 26 per-
cent, accounting for the majority of the decline in total
imports. High-tech capital goods have declined sub-
stantially. Semiconductors, which are often first and
most heavily affected by changes in final demand for
high-tech products, have dropped 53 percent. Tele-

Table D. U.S. Trade in Goods: 2000:1ll and 2001:11I
[Balance of payments basis, millions of dollars, seasonally adjusted]

2000 | 2001
1l e
199,273 | 173,775 | -25,498 -13

Percent
change

Dollar
change

Exports

By principal end-use category:

Foods, feeds, and beverages 12,227 11,925 -302 -2
Industrial supplies and materials 43922 | 38,612| -5310 -12
Capital goods, except automotive ... 93,630 | 76,187 [-17,443 -19

Capital goods, except civilian aircraft.. 81,356 | 62,916 [ -18,440 -23

Civilian aircraft, engines, and parts ..... 12,274 13,271 997 8
Automotive vehicles, engines, and parts .. | 20,161| 19,313 -848 -4
Consumer goods (nonfood), except automotive.... | 23,104 | 21,504| -1,600 -7
Exports, n.e.c. 6,229| 6,234 5 0

By areas and countries:
Western Europe 43,807 | 39,040| -4,767 -1
Canada 43,524 | 39,251| -4,273 -10
Japan 16,521 | 13,401| -3,120 -19
Latin America 42,881 37,445| -5,436 -13
Asia, excluding Japan 42,060 34,570| -7,490 -18
All other areas and countries .. 10,480| 10,068 412 -4

Imports 313,884 | 279,603 | -34,281 -1

By principal end-use category:

Foods, feeds, and beverages........... 11,713| 11,981 268 2
Industrial supplies and materials 78,190 | 67,203 [ -10,987 -14
Petroleum and products 31,982| 25504 -6,478 -20
Industrial supplies and materials, except
petroleum 46,208 | 41,699 | -4,509 -10
Capital goods, except automotive ..............ccecereeee 89,655 69,537 |-20,118 22

Capital goods, except civilian aircraft.. 82,985 | 61,710 (-21,275 -26

Civilian aircraft, engines, and parts . 6,670 7,827 1,157 17
Automotive vehicles, engines, and pa 49,594 | 48,259 | -1,335 -3
Consumer goods (nonfood), except auto 71,596 | 70,065| -1,531 -2
Imports, n.e.c., and U.S. goods returned 13,136| 12,558| 578 -4

By areas and countries:

Western Europe 59,588 | 55,935 -3,653 -6
Canada 56,025| 51,398 -4,627 -8
Japan 36,103 | 29,776 | -6,327 -18
Latin America 51,397 | 47,146 -4,251 -8
Asia, excluding Japan ..... 94,524 | 81,481 (-13,043 -14
All other areas and count 16,247 | 13,867 | -2,380 -15

# Preliminary. -
n.e.c. Not elsewhere classified.
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communications equipment has declined 32 percent,
reflecting the declining profitability of many telecom-
munications service providers. Computers and periph-
erals have decreased 27 percent. In late 2000, demand
for personal computers dropped sharply, and soon
thereafter, demand for printers, servers, and disk stor-
age systems also fell.

As the United States has entered a recession, de-
mand for imported industrial supplies and materials,
most of which are intermediate products, has fallen. In
the last two quarters, imports of nonpetroleum indus-
trial supplies and materials have decreased $6.2 billion,
or 13 percent. Nearly all major commodities de-
creased; the largest declines were in nonferrous metals,
mostly reflecting decreases in nonmonetary gold and
“other” precious metals, and in chemicals. Petroleum
imports fell for the fourth consecutive quarter. The
third-quarter decrease, which was considerably larger
than in previous quarters, was mostly attributable to a
drop in the average number of barrels imported daily,
to 11.88 million from 12.92 million in the second
quarter (chart 4). Despite recent production cuts by
major oil suppliers, petroleum prices continued to de-
cline as a result of the slowdown in global economic
activity.

Consumer goods decreased moderately in recent
quarters. In the third quarter, consumer goods imports
exceeded capital goods imports for the first time since
the third quarter of 1987, reflecting the contrast be-
tween the moderate slowdown in U.S. consumer
spending and the sharp reduction in U.S. business in-
vestment. Consumer durable goods, such as televisions
and video receivers, decreased the most in recent quar-
ters, and nondurable goods and unmanufactured
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goods also declined.

Balances by area. In the third quarter, the goods
deficits with Canada, with Mexico, with the Republic
of Korea, and with Germany decreased by the largest
amounts.? In contrast, the goods deficit with China,
which was already the largest deficit with any single
country, increased sharply.

Since the record high in the fourth quarter of 2000,
the goods deficit has decreased largely as a result of de-
clines in the deficits with Japan, with the group of
newly industrialized countries in Asia (NICs), and
with Canada. Imports from Japan and from the NICs,
which were down in every quarter, have decreased sub-
stantially, while exports to them, which were down in
most quarters, have decreased less. The decrease in the
deficit with Canada was largely attributable to a
sharper drop in imports than in exports in the third
quarter of 2001.

Services. The surplus on services increased $11.1
billion, to $28.2 billion, in the third quarter. Receipts
decreased to $69.6 billion from $73.5 billion, and pay-
ments decreased to $41.4 billion from $56.3 billion.

Travel receipts decreased to $17.4 billion from $19.9
billion, and travel payments decreased to $13.6 billion
from $16.1 billion. The magnitude of the decreases in
receipts and payments was mostly attributable to a
sharp drop in the number of international travelers af-
ter the September 11% attacks. The U.S. air transport
system was completely shut down for a short period of
time and then reopened with only limited service and
with far fewer travelers. In addition, land travel be-
tween the United States and both Canada and Mexico
slowed sharply for a short period of time as a result of
tightened U.S. border restrictions.

Passenger fare receipts decreased to $4.4 billion
from $4.9 billion, and passenger fare payments de-
creased to $5.9 billion from $6.4 billion. As with travel,
the large decreases were largely attributable to the
sharp drop in the number of international travelers af-
ter September 11,

“Other” transportation receipts decreased to $7.0
billion from $7.1 billion. Port services receipts de-
creased slightly, as a drop in air port services more than
offset a rise in ocean port services, and freight receipts
edged lower. “Other” transportation payments de-
creased to $9.0 billion from $9.7 billion. Freight pay-

2. Seasonally adjusted estimates for exports for areas and countries are
derived by applying seasonal factors for total U.S. agricultural and nonagri-
cultural exports to the unadjusted agricultural and nonagricultural exports
for areas and countries and then summing the seasonally adjusted esti-
mates. Seasonally adjusted estimates for imports for areas and countries are
derived by applying seasonal factors for total U.S. petroleum and nonpetro-
leum imports to the unadjusted petroleum and nonpetroleum imports for
areas and countries and then summing the seasonally adjusted estimates.
(The seasonal factors are derived from the seasonal adjustment of U.S.
exports and U.S. imports by five-digit end-use commodity category.)
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ments fell sharply for the second consecutive quarter,
as a result of a decrease in the volume of U.S. imports
and a decline in freight rates. Port services payments
decreased, as the drop in international air travel after
September 11% reduced U.S. air carriers’ expenditures
in foreign airports.

Receipts for “other” private services decreased to
$28.0 billion from $28.2 billion, as a result of a decline
in affiliated services receipts. Unaffiliated services re-
ceipts changed little; a large decrease in financial ser-
vices receipts, resulting from a substantial decline in
receipts for underwriting and brokerage services, was
offset by increases in receipts for other unaffiliated ser-
vices. Payments for “other” private services fell sharply
to $4.3 billion from $15.6 billion. The drop was attrib-
utable to large and nonrecurring insurance losses re-
covered from reinsurance companies abroad following
the September 11" attacks; these recovered losses are
recorded on an accrual basis at the time the insured
event occurs. Financial services payments decreased as
a result of a substantial decline in payments for under-
writing and brokerage services.

Income

The deficit on income was virtually unchanged at $5.0
billion in the third quarter. Income receipts decreased
to $70.4 billion from $76.9 billion, and income pay-
ments decreased to $75.5 billion from $81.9 billion.

Receipts of income on U.S. direct investment abroad
decreased to $32.3 billion from $34.3 billion. Earnings
decreased for the third consecutive quarter, largely as a
result of the slowdown in foreign economic activity. In
the third quarter, earnings of petroleum affiliates fell
the most, reflecting declining demand and falling
prices for petroleum products. Earnings of affiliates in
most manufacturing industries decreased, and earn-
ings of finance affiliates also fell.

Payments of income on foreign direct investment in
the United States decreased to $8.3 billion from $10.9
billion. Over the last five quarters, nonpetroleum affili-
ates have had progressively lower profits and then
higher losses, as U.S. economic activity slowed. In the
third quarter, lower losses by manufacturing affiliates
were more than offset by lower profits or higher losses
by affiliates in insurance, in “other” industries (partic-
ularly telecommunications), and in finance. Profits by
petroleum affiliates decreased, reflecting declining de-
mand and falling prices for petroleum products.

“Other” private income receipts decreased to $36.7
billion from $41.2 billion. Since the fourth quarter of
2000, income receipts have fallen sharply as a result of
declines in average yields, reflecting the weakening of
foreign demand for short-term credit and the easing of
monetary policy in major foreign countries. In the
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third quarter of 2001, receipts on bank claims, on non-
bank claims, and on U.S. holdings of foreign securities
all decreased.

“Other” private income payments decreased to
$39.4 billion from $42.7 billion. Since the fourth quar-
ter of 2000, income payments have fallen as a result of
declines in average yields, reflecting the weakening of
U.S. demand for short-term credit and the easing of
monetary policy in the United States. In the third
quarter of 2001, payments on bank liabilities, on non-
bank liabilities, and on foreign holdings of U.S. securi-
ties all decreased.

U.S. Government income receipts were virtually un-
changed at $0.8 billion, and U.S. Government income
payments decreased to $25.9 billion from $26.4 billion.

Unilateral current transfers

Unilateral current transfers were net outflows of $12.4
billion in the third quarter, up from net outflows of
$12.0 billion in the second. The increase was ac-
counted for by increases in U.S. Government grants
and in private remittances and other private transfers
to foreigners.

Capital Account
Capital account transactions were virtually unchanged
at net inflows of $0.2 billion in the third quarter.

Financial Account

Net recorded financial inflows—net acquisitions by
foreign residents of assets in the United States less net
acquisitions by U.S. residents of assets abroad—were
$36.7 billion in the third quarter, down from $154.4
billion (revised) in the second. Financial inflows for
foreign-owned assets in the United States decreased
much more than financial outflows for U.S.-owned as-
sets abroad.

U.S.-owned assets abroad

Net U.S.-owned assets abroad increased $15.4 billion
in the third quarter, following an increase of $72.2 bil-
lion in the second. The slowdown was more than ac-
counted for by a shift to net U.S. sales of foreign
securities from net U.S. purchases and by a shift in U.S.
claims on foreigners reported by banks to a large de-
crease in the third quarter from a slight increase in the
second. In contrast, U.S. claims on foreigners reported
by nonbanks increased in the third quarter after de-
creasing in the second, and net outflows for U.S. direct
investment abroad strengthened.

U.S. official reserve assets. Net U.S. official reserve
assets increased $3.6 billion in the third quarter, fol-
lowing an increase of $1.3 billion in the second (table
E). The third-quarter increase was mostly accounted
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for by an increase in the U.S. reserve position in the In-
ternational Monetary Fund (IMF), reflecting net lend-
ing of U.S. dollars to foreign countries by the IMF.

Claims reported by banks and by nonbanks. U.S.
claims on foreigners reported by U.S. banks decreased
$56.0 billion in the third quarter, in contrast to a slight
increase of $0.1 billion in the second. Banks’ own
claims decreased substantially after an increase, and
banks” domestic customers’ claims decreased less in the
third quarter than in the second.

Banks’ own claims payable in dollars decreased
$31.8 billion, in contrast to an increase of $10.0 billion.
The third-quarter decrease, which followed nine con-
secutive quarterly increases, reflected an effort by
banks to reduce their international exposure in a pe-
riod of slowing global economic growth. Claims of for-
eign-owned banks in the United States fell sharply. The
decrease was mostly attributable to a drop in claims on
parent offices in Western Europe, where slowing eco-
nomic activity reduced the demand for U.S. bank
credit. Claims of U.S. securities dealers and brokers
also decreased. In contrast, claims of U.S.-owned
banks increased, partly as a result of lending to Carib-
bean branches in September.

Banks’ domestic customers’ claims payable in dol-
lars decreased $12.4 billion, following a decrease of
$20.4 billion. Most of the third-quarter decrease was
attributable to a decline in foreign commercial paper
outstanding in the United States, as slowing global eco-
nomic activity led to ratings downgrades and higher
risk premiums in the U.S. commercial paper market.
Dollar deposits abroad also decreased.

Claims reported by U.S. nonbanking concerns in-
creased $29.8 billion, in contrast to a decrease of $22.2
billion. The third-quarter increase was accounted for
by increases in deposits abroad and in nonbank finan-
cial intermediaries’ claims.

Foreign securities. Transactions in foreign securities
shifted to net U.S. sales of $14.0 billion in the third
quarter from net U.S. purchases of $51.1 billion in the
second. Net U.S. purchases of foreign stocks were $5.7
billion, down from $55.1 billion, and net U.S. sales of
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foreign bonds were $19.7 billion, up from $4.0 billion.

The sharp drop in net U.S. purchases of foreign
stocks was accounted for by declines in net purchases
arising from merger-related exchanges of stock and
from nonmerger-related transactions. Exchanges of
stock resulting from foreign acquisitions of U.S. com-
panies were minimal in the third quarter, following
substantial exchanges in the second quarter. Non-
merger-related net U.S. purchases were moderate in
July and August, but transactions shifted to net U.S.
sales in September. Before the September 11% attacks,
concerns about slowing global economic growth
caused stock prices to decline in most foreign coun-
tries. For a short period after the attacks, foreign and
U.S. stock prices fell sharply, amid concern about the
attacks’ impact on global economic activity. For the
quarter, nonmerger-related transactions with most
major countries shifted to net U.S. sales from net U.S.
purchases. The largest shifts were with Japan, where
economic output was declining, with Hong Kong, and
with Canada. In contrast, nonmerger-related transac-
tions with the United Kingdom, where stocks of many
foreign countries are traded, shifted to net U.S. pur-
chases from net U.S. sales.

The increase in net U.S. sales of foreign bonds was
partly attributable to an increase in the risk aversion of
investors. Before September 11%, prices of lower risk
foreign government securities generally increased,
while prices of higher risk foreign corporate and
emerging-market securities generally decreased, amid
the slowdown in global economic growth and the fi-
nancial and economic difficulties in a few large devel-
oping countries. The events of September 11* further
heightened investors’ risk aversion, causing prices on
higher risk securities to fall even lower. For the quarter,
net U.S. sales of outstanding foreign bonds stepped up
as a result of very large net U.S. sales to the United
Kingdom, where bonds of many foreign countries are
traded. In contrast, new foreign issues in the United
States increased. New foreign issues were moderately
strong in July and August, when foreign issuers with
high credit ratings were able to borrow funds at very

Table E. Selected Transactions with Official Agencies
[Millions of dollars]

2000 2001 Change: January-September
2000
Change:
1l 1} I\ | I e 1110 2000 2001 2000-2001

Changes in foreign official assets in the United

States, net (decrease —) (table 1, line 56)........... 37,619 22,498 6,447 12,247 -3,573 4,898 -20,879 16,814 37,693 41,192 833 -40,359

Industrial countries ' .............. 14,653 12,745 14,305 -3,133 —-9,264 -6,818 —9,959 5,611 15,570 23,917 -11,166 -35,083

Members of OPEC?2.. 11,582 6,143 1,639 3,636 164 589 —1,743 -4,057 -2,314 11,418 -5,211 -16,629

Other COUNEIES. ... 11,384 3,610 -9,497 11,744 5,527 11,127 9,177 15,260 24,437 5,857 17,210 11,353
Changes in U.S. official reserve asset

(increase —) (table 1, line 41) -290 -554 2,020 -346 -1,410 190 —-1,343 -3,559 —2,216 1,120 —4,712 -5,832

"Revised.
PPreliminary.
1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting
countries. Excludes Ecuador beginning January 1993 and Gabon beginning January 1995.
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attractive interest rates. However, new foreign issues
slowed sharply in September. For the quarter, new is-
sues by borrowers from Latin America and from
“other” countries were moderately strong, while new
issues by borrowers from Western Europe remained
very weak, partly as a result of the continued develop-
ment of the euro primary market as a large alternative
source of funds.

Direct investment. Net financial outflows for U.S.
direct investment abroad were $52.1 billion in the
third quarter, up from $41.1 billion in the second. The
increase was mostly attributable to a rise in net equity
capital outflows, reflecting a step-up in the value of
U.S. acquisitions of companies located in Latin Amer-
ica and a slowdown in U.S. sales of existing foreign af-
filiates. Net intercompany debt outflows also increased,
and reinvested earnings decreased by a small amount.

Foreign-owned assets in the United States

Net foreign-owned assets in the United States in-
creased $52.1 billion in the third quarter, following an
increase of $226.6 billion in the second. The slowdown
was more than accounted for by a shift in U.S. liabili-
ties to foreigners reported by banks to a large decrease
in the third quarter from an increase in the second and
by sizable reductions in net foreign purchases of U.S.
securities other than U.S. Treasury securities and in net
inflows for foreign direct investment in the United
States.

Foreign official assets. Net foreign official assets in
the United States increased $16.8 billion in the third
quarter, in contrast to a decrease of $20.9 billion in the
second (table E). The third-quarter increase was more
than accounted for by increases in assets of industrial
countries and of non-OPEC developing countries. As-
sets of OPEC members decreased.

Liabilities reported by banks and by nonbanks. U.S.
liabilities to foreigners reported by U.S. banks, exclud-
ing U.S. Treasury securities, decreased $54.0 billion in
the third quarter, in contrast to an increase of $44.3
billion in the second. Banks’ own liabilities decreased
substantially in the third quarter after increasing in the
second, and banks’ custody liabilities decreased slightly
in the third quarter after increasing in the second.

Banks’ own liabilities payable in dollars decreased
$40.2 billion in the third quarter, in contrast to an in-
crease of $16.8 billion in the second. The third-quarter
decrease partly reflected a cutback in international
lending and borrowing by U.S. banks, resulting from
the slowdown in global economic growth and the
availability of adequate liquidity from U.S. sources.
The injection of an unusually large volume of liquidity
by U.S. monetary authorities after September 11" may
have prompted a further pullback from international
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borrowing. A decrease in banks’ liabilities to offices
abroad largely reflected a drop in foreign-owned
banks’ liabilities to offices in Western Europe and Car-
ibbean financial centers. Liabilities to unaffiliated for-
eign banks decreased for the second consecutive
quarter, as interest rates on U.S. bank deposits contin-
ued to decline. Liabilities to other private foreigners,
mostly in Western Europe and in Caribbean financial
centers, also decreased.

Banks’ custody liabilities payable in dollars de-
creased $0.3 billion, in contrast to an increase of $17.9
billion. Liabilities reported by U.S. nonbanking con-
cerns decreased $13.3 billion, in contrast to an increase
of $3.4 billion.

U.S. Treasury securities. Net foreign sales of U.S.
Treasury securities increased to $9.4 billion in the third
quarter from $8.7 billion in the second. U.S. Treasury
security prices increased throughout most of the quar-
ter. Before September 11%, U.S. Treasury security
prices were boosted by increasing signs that a recession

Data Availability

Interactive access to estimates that are presented in
tables 1-10a of the U.S. international transactions
accounts is now available on BEAs Web site at
<www.bea.doc.gov>. You may view the most recent
quarterly (annual for table 10a) estimates for an entire
table with a single mouse click, or you may select the
time period, frequency, and line(s) that you wish to
view. The estimates are available as an html table or as
comma-separated values that can be downloaded and
imported into a spreadsheet or database.

The current and historical estimates that are pre-
sented in tables 1-10a are also available as compressed
files on BEA’s Web site at <www.bea.doc.gov>; click
on “Catalog of Products,” and look under “Interna-
tional Accounts Products,” “Balance of Payments.”

The estimates are also available from BEA on the fol-
lowing diskettes:

U.S. International Transactions. The most recently
released annual and quarterly estimates are available
as a 1-year subscription (four installments)—product
number IDS-0001, price $80.00. The subscription also
includes the diskette of the historical series estimates
(see below).

U.S. International Transactions, Third Quarter
2001. Annual estimates for 2000 and quarterly esti-
mates for 2000:1-2001:III on a single diskette—prod-
uct number IDN-0293, price $20.00.

U.S. International Transactions, Historical Series.
All the available historical annual and quarterly esti-
mates on a single diskette—product number IDN-
0282, price $20.00.

To order, call the BEA Order Desk at 1-800-704—
0415 (outside the United States, call 202—606-9666).
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had begun in the United States, by indications that U.S.
inflationary pressures remained weak, and by declines
in U.S. stock prices. After September 11%, prices of
shorter term Treasury securities rose strongly. These
prices were boosted by investors’ shift of funds into
lower risk assets, amid concern about the attacks’ im-
pact on U.S. economic activity, and by the easing of
U.S. monetary policy. Prices of longer term U.S. Trea-
sury securities increased less strongly. For the quarter,
the yield curve for U.S. Treasury securities with matu-
rities from 1 to 10 years shifted down and steepened
(chart 5).

The increase in net foreign sales of U.S. Treasury se-
curities was more than accounted for by an increase in
net sales by investors in Western Europe and by shifts
to net sales by investors in Canada and in Asia. In con-
trast, transactions by investors in Caribbean financial
centers shifted to net purchases from net sales.

Other U.S. securities. Net foreign purchases of U.S.
securities other than U.S. Treasury securities were
$77.5 billion in the third quarter, down from $140.5
billion in the second. Net foreign purchases of U.S.
corporate and other bonds were $69.9 billion, down
from $99.9 billion, and net foreign purchases of U.S.
stocks were $7.5 billion, down from $40.6 billion.

In July and August, net foreign purchases of U.S.
corporate bonds slowed after exceptionally strong net
purchases in recent quarters, but net foreign purchases
of U.S. federally-sponsored agency securities picked
up. U.S. corporate and agency bond prices increased in
tandem with U.S. Treasury bond prices, and corporate
and agency yield spreads changed little.

In September, net foreign purchases of corporate
bonds slowed further, and gross foreign trading vol-
ume dropped sharply. Immediately after September
11, U.S. corporate bond prices fell sharply, partly as a
result of concern that normal channels for borrowing
and payments by corporations would be disrupted and
that corporate profitability might be adversely affected.
By the end of the quarter, prices on top-rated corpo-
rate bonds had turned higher, but prices on high-yield
bonds had declined further, causing the widest spread
on those securities since 1991.

In September, net foreign purchases of U.S. feder-
ally-sponsored agency securities also slowed, but gross
foreign trading volume stepped up. In the post-attack
period, prices of agency securities rose strongly, partly
as a result of the shift of funds into instruments with
lower risk as well as repurchases of outstanding securi-
ties by Fannie Mae and Freddie Mac.

In stock transactions, there were moderately strong
net foreign purchases in July, much weaker net foreign
purchases in August, and substantial net foreign sales
in September. Gross foreign trading volume decreased
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in July and August and fell sharply in September. U.S.
stock prices changed little in July but fell substantially
in August, amid indications that U.S. economic activ-
ity and corporate profitability were continuing to
weaken. After the September 11% attacks, the U.S. stock
market closed for 4 trading days. When the market re-
opened on September 17, stock prices fell sharply. Ma-
jor U.S. stock price indexes hit their lows on September
21 and then rebounded in the last week of the quarter.
Nevertheless, the declines in stock prices in the third
quarter were the largest since the fall of 1987.

U.S. currency flows. Net U.S. currency shipments to
foreigners were $8.2 billion in the third quarter, up
from $2.8 billion in the second. The increase partly re-
sulted from the worsening financial situation in Argen-
tina.

Direct investment. Net financial inflows for foreign
direct investment in the United States were $26.4 bil-
lion in the third quarter, down from $65.2 billion in
the second. The decrease was largely accounted for by a
decline in net equity capital inflows, resulting from a
drop in large-scale foreign acquisitions of U.S. compa-
nies. In the third quarter, there were a few moderately
sized contributions of equity capital to existing U.S. af-
filiates and foreign acquisitions of new U.S. affiliates.
Reinvested earnings turned negative as a result of both
a decrease in earnings and a large increase in distrib-
uted earnings. Net intercompany debt inflows de-
creased.

CHART 5
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Tables 1-10 follow.
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Table 1. U.S. International Transactions
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +, debits —) ' 2000 2000 2001 2000 2001
1l 1] \Y I e 1l 1l \% Ik e
Current account
1|Exports of goods and services and income receipts...................... 1,418,568 355,842 359,403 365,402 351,834 336,703 311,041 355,075| 361,236 362,617 354,624| 336,193 313,838
2| Exports of goods and services 1,065,702 | 266,347 | 270,858 | 273,621 265,614 | 259,747| 240,772| 265,822| 272,497| 270,131| 269,092| 259,315| 243,391
3 Goods, balance of payments basis 2.............cooecvvvemrerrneeeereens 772,210 193,698 | 193,488| 200,018| 193,701| 188,064| 167,631| 191,558 199,273 196,237 194,942 185,864 | 173,775
4 Services 3 293492 72,649 77,370 73,603| 71,913| 71,683 73,141| 74264| 73224| 73,894| 74,150 73451| 69,616
5 Transfers under U.S. military agency sales contracts “......... 14,060 3,910 3,329 3,420 3,380 3,362 3,048 3,910 3,329 3,420 3,380 3,362 3,048
6 Travel 82,042 21,236| 23427 19487 18170 20,155 20,131 20,976 20,226| 20,392| 20,777| 19,901 17,427
7 Passenger fares 20,745 5,237 5,874 5,007 4,648 4,850 4,971 5,342 5,213 5177 5,016 4,943 4,426
8 Other transportation 30,185 7,615 7,964 7,571 7,085 7,108 7,338 7,619 7,593 7,609 7,418 7,116 6,981
9 Royalties and license fees 5 38,030 9,270 9,361 10,300 9,304 9,475 9,369 9,525 9,538 9,624 9,555 9,750 9,537
10 Other private services 5 107,568 25,168| 27,195| 27,593| 29,099| 26,532 28,070 26,679 27,105 27,447| 27,777| 28,178| 27,983
1 U.S. Government miscellaneous SErvices...........ccccwwveennne 862 213 220 225 227 201 214 213 220 225 227 201 214
12| Income receipts 352,866 89,495| 88,545 91,781| 86,220 76,956| 70,269| 89,253 88,739| 92,486| 85532| 76,878| 70,447
13 Income receipts on U.S.-owned assets abroad.... 350,525 88,912| 87,957 91,186| 85606( 76,337| 69,644 88,670 88,151| 91,891| 84,918| 76,259| 69,822
14 Direct investment receipts 149,240 37,955| 37,046| 38,930 37,706| 34,452| 32,043| 37,591| 37,335| 39,581| 37,081| 34,296 32,305
15 Other private receipts 197,440 49,941 49,971| 51514 46,920| 41,167| 36,676 49,941 49971| 51,514 46,920 41,167 36,676
16 U.S. Government receipts 3,845 1,016 940 74 98 7 92 1,138 845 796 91 79 841
17 Compensation of employees 2,341 583 588 595 614 619 625 583 588 595 614 619 625
18 |Imports of goods and services and income payments................... -1,809,099 | -452,269 | -471,062 | -465,770 | -440,072 | -433,043 | -402,864 | 450,748 | -463,461 | -462,268 | 454,668 | -431,731 | 396,463
19| Imports of goods and services -1,441,441 | -357,643 | -377,282 | -374,089 | -350,031 | —350,658 | —327,240 | —356,606 | —369,837 | —370,424 | 364,115 | -349,858 | 320,978
20 Goods, balance of payments Basis 2 .........c.covverrreerrreerirncrinns -1,224,417| 301,727 | -317,721 | -320,468 | 297,588 | —291,752 | —282,728 | -303,229 | 313,884 | -314,757 | -307,462 | —293,522 | -279,603
21 Services -217,024| -55,916| -59,561| -53,621| -52,443| -58,906| -44,512| -53,377| -55,953| -55,667| -56,653| -56,336| —41,375
22 Direct defense expenditures -13560| -3,382| -3541| -3,375| -3,567| -3,513| -3,700| -3,382| -3,541| -3375| -3,567| -3,513| -3,700
23 Travel -64,537| -18,320| -18,748| -13,595| -13,675| -18,311| -15904| -16,123| -16,075( -15940( -16,160| -16,144| -13,628
24 Passenger fares -24197| -6,645| -6,923| -5333| -5434| -6,988| -6,507| 6,146 6,226 -6,020( -5953| -6,445| 5857
25 Other tranSPOrtAtioN ............cvverermrererererirseniesseeseeeree s -41,058| -10,034| -10,932| -10,787| -10,100| -9,645| -9,356| -10,097| -10,554| -10,718| -10,514 -9,702| -9,017
26 Royalties and license fees 5 -16,106| -3,644| -4,381| -4561| -4,070| -4,099| -4,002| -3,715| -4535| -4,253| —-4,166| —4,164| 4,158
27 Other private services 5 -54,687 | -13,177| -14,312| -15243| -14,859| -15,624| -4,314| -13,200| -14,298| -14,634| -15555| -15,642| 4,286
28 U.S. Government miscellaneous Services.............ccccuueeunne -2,879 -714 —724 -727 -738 -726 -729 -714 -724 -727 -738 -726 -729
29| Income payments -367,658| -94,626| -93,780( -91,681| -90,041| -82,385| -75,624| -94,142| -93,624| -91,844| -90553| -81,873| -75485
30 Income payments on foreign-owned assets in the United
States -360,146| -92,836( -91,854| -89,628| -88,201( -80,532| -73,603| -92,259| -91,771| -89,920| -88579| -79917| -73,538
31 Direct investment payments -68,009| -20,051| -16,369| -13,586| -14,030| -11,485| -8,325| -19,474| -16,286| -13,878| -14,408 -10,870| -8,260
32 Other private payments —184,465| -45,884| -48,116| -48,714| -47,180| -42,667| -39,386| -45,884| -48,116| -48,714| -47,180| -42,667| -39,386
33 U.S. Government payments...........c.oooeueeeruieneensnereenceennens -107,672| -26,901| -27,369| -27,328| -26,991| -26,380( -25,892| -26,901| -27,369| -27,328| -26,991| -26,380| -25,892
34 Compensation of employees 7,512 -1,790( -1,926 -2,053 -1,840( -1,853 —2,021 -1,883| 1,853 -1,924 -1,974 -1,956| -1,947
35 [Unilateral current transfers, net -54,136| -11,978| -12,890| -17,067| -12,030| -11,503| -12,209| -12,461| -13,080| -16,673| -11,734| -12,038| -12,355
36| U.S.Government grants 4 \ -3232| -3634| -7,043| -2,419| -2,508| -2,669| -3,232| -3,634| -7,043| -2,419| -2,508| 2,669
37| U.S. Government pensions and other transfers -912 —-1,024 -1,682 -1,167 -934 -1,036 -1,179 -1,183 -1,177 —1,237 -1,213 -1,220
38| Private remittances and other transfers ¢ -7,834| -8232| -8342| -8444| -8,061| -8504| -8,050| -8,263| -8,453| -8,078| -8,317| -8,466
Capital and financial account
Capital account
39 |Capital net 705 173 175 184 173 177 182 173 175 184 173 177 182
Financial account
40 |U.S.-owned assets abroad, net (increase/financial outflow (-))...| -580,952| -95,853 | -109,669 | 174,798 | 246,201 | -74,264 | -16,977| -93,573 | -107,727 | -181,548 | -243,120| -72,175| -15,383
212 U.% cflfjfigial reserve assets, net -290 2,020 -346( -1,410 190 -1,343| -3,559 2,020 -346( -1,410 190 -1,343| -3,559
o
43 Special drawing rights 722 -180 -182 -180 -189 -156 -145 -180 -182 -180 -189 -156 -145
44 Reserve position in the International Monetary Fund 2,308 2,328 1,300 -1,083 574 -1,015 3,242 2,328 1,300 -1,083 574 -1,015 3,242
45 Foreign currencies -1,876 -128| 1,464 -147 -195 -172 -172 -128| 1,464 147 -195 -172 -172
46| U.S. Government assets, other than official reserve assets, net -944 -572 114 -359 21 -786 23 -572 114 -359 21 -786 23
47 U.S. credits and other long-term assets ... . -5177| -1,368| -1,060{ -1,009| -1,094| -1,330| -1,007| -1,368| -1,050( -1,009| -1,094( -1,330 -1,007
48 Repayments on U.S. credits and other lon 4,257 855 1,265 808 1,015 570 1,059 855 1,265 808 1,015 570 1,059
49 U.S. foreign currency holdings and U.S. short-term asse —24 -59 -101 -158 100 —26 —29 -59 -101 -158 100 —26 -29
50| U.S. private assets, net -579,718| -97,301| —109,437 | -173,029 | —246,412| -72,135| -13,441| -95,021| -107,495| -179,779| -243,331| -70,046| -11,847
51 Direct investment -152,437| -35,626( -43,576| -32,320| -44,021| -43,153| -53,656| -33,346| -41,634| -39,070| -40,940| -41,064| -52,062
52 Foreign securities -124,935| -39,639( -33,129| -24,621| -31,591| -51,109| 13,963| -39,639| -33,129| -24,621| -31591| -51,109| 13,963
53 U.S. claims on unaffiliated foreigners reported by U.S.
nonbanking concerns 163,846 -29,491| -14,585| -44,514| -61,011| 22,232| -29,773| -29,491| -14,585| -44514| -61,011| 22,232| -29,773
54 U.S. claims reported by U.S. banks, not included elsewhere ....| -138,500 7,455 -18,147| -71,574| -109,789 -105 56,025 7,455| -18,147| -71,574| —109,789 -105 56,025
55 |Foreign-owned assets in the United States, net (increase/
financial inflow(+)) 1,024,218 250,178 223,317 293,538 347,052 227,102 54,140 250,007 222,108 295,321| 346,660 226,581 52,111
56| Foreign official assets in the United States, net ..........c.ccocoeevvus 37,619 6,447 12,247| 3,573 4,898| -20,879| 16,814 6,447| 12,247| -3,573 4,898| -20,879| 16,814
57 U.S. Government securities 30,676 6,334 5,271 -5,240 2,547 -10,851 15,594 6,334 5,271 -5,240 2,547 -10,851 15,594
58 U.S. Treasury securities ® -10,233 -4,000( -9,001( -13436| -1,027| -20,783| 15810| -4,000| -9,001| -13,436| -1,027| -20,783| 15,810
59 QOther 10 40,909 10,334| 14,272 8,196 3,574 9,932 -216( 10,334 14,272 8,196 3,574 9,932 -216
60 Other U.S. Government liabilities ™...........c.ooeruerrevnercinerirrenins -1,987 -1,000 -220 -293| 1,246 -926 113| 1,000 -220 -293| 1,246 -926 113
61 U.S. liabilities reported by U.S. banks, not included elsewhere 5,803 209 6,884 980 2,594| -10,130 -874 209 6,884 980 2,594| -10,130 -874
62 Other foreign official assets 2 3,127 904 312 980 1,003 1,028 1,981 904 312 980 1,003 1,028 1,981
63| Other foreign assets in the United States, Net..........cooccveeverernennes 986,599 243,731| 211,070 297,111| 342,154 247,981| 37,326| 243,560 209,861| 298,894| 341,762| 247,460 35,297
64 Direct investment 287,655 90,565| 77,255| 82,924| 52,864 65729 28,417 90,394 76,046| 84,707| 52,472| 65208| 26,388
65 U.S. Treasury securities -52,792| -20,546| -12,503| -10,395 656 -8,678| —9,436( -20,546| -12,503| -10,395 656| -8,678| —9,436
66 U.S. securities other than U.S. Treasury securities .. 485,644 94,400| 128,393| 126,643 | 148,809 140,512 77,455 94,400| 128,393| 126,643| 148,809 140,512 77,455
67 U.S. currency 1,129 989 757 6,230 2,311 2,772 8,203 989 757 ,230 2,311 2,7 8,203
68 U.S. liabilities to unaffiliated foreigners reported by U.S.
nonbanking concerns 177,010 24,400 19,078 48,344 130,624 3,375| -13,298| 24,400| 19,078 48,344| 130,624 3,375 -13,298
69 U.S. liabilities reported by U.S. banks, not included elsewhere 87,953| 53,923 -1,910| 43,365 6,890| 44271| -54,015| 53923| -1,910| 43,365 ,890(  44,271| -54,015
70 | Statistical discrepancy (sum of above items with sign reversed) 696| -46,093( 10,726 -1,489 -756| -45,172| 66,687 -48,473 749 2,367 8,065 -47,007| 58,070
70a| Of which seasonal adjustment diSCrepancy ..........cccceecuvcueeeivees | vvvrierniineis | ceveeireineens -2,380 -9,977 3,856 8,821 -1,835 -8,617
Memoranda:
71 [Balance on goods (lines 3 and 20) -452,207 | -108,029 | -124,233 | -120,450 | —103,887 | -103,688 | —115,097 | —111,671| —114,611| -118,520 | -112,520| -107,658 | 105,828
72 |Balance on services (lines 4 and 21) 76,468| 16,733 17,809| 19,982| 19,470| 12,777| 28,629| 20887| 17,271 18,227 17,497| 17,115| 28,241
73 [Balance on goods and services (lines 2 and 19).. -375,739| -91,296| —106,424 | -100,468| -84,417| -90,911| -86,468| -90,784| -97,340| -100,293| -95,023| -90,543| -77,587
74 Balance on income (lines 12 and 29)........ | 14792 -5131| 523 100 -3,821| -5429| -5355| -4,889| 4,885 642| -5021| -4,995| 5,038
75 |Unilateral current transfers, net (line 35).. .| -54,136| -11,978| -12,890| -17,067| -12,030| -11,503| -12,209| -12,461| -13,080| -16,673| -11,734| -12,038| -12,355
76 [Balance on current account (lines 1, 18, and 35 or lines 73, 74, and
13 —444,667 | —108,405 | —124,549 | —117,435 | —100,268 | —107,843 | —104,032 | —108,134 | —115,305 | 116,324 | —111,778| -107,576 | —94,980

See footnotes on page 46.
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Table 2. U.S. Trade in Goods
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 2000 2000 2001 2000 2001
1l 1 [\ I e 1l 1l I\ I e
A |Bal of pay adj to Census trade data:
EXPORTS
1 |Exports of goods, Census basis including reexports and including military
grant shi 1 781,918 (187,806 (195,978 | 195,675 |202,459 {196,041 {190,518 {170,255 (187,942 (193,838 (201,460 | 198,678 | 197,282 | 188,318 | 176,399

Adjustments:

2| Private gift parcel remittances................... 597 141 152 144 160 130 139 136 141 152 144 160 130 139 136
3| Gold exports, nonmonetary R .
4| Inland U.S. freight to Canada
5| U.S.-Canadian reconciliation adjustments, n.e.c., net 2
6| Exports transferred under U.S. military agency sales contracts identified in
Census documents 3 -7,882| -2,397 | -1,861| -1,690| -1,934| 1,764 1,867 | -1,994 | -2,397 | -1,861| -1,690| -1,934| -1,764| 1,867 [ 1,994

7| Other adjustments, net ¢ -2,423| 544 -571 -641| -667| -706| -726| -766| -544| -571| -641| -667| -706| -726| -766
8 |Equals: Exports of goods, adj i to bal of pay basis, excluding

“military” (table 1, line 3) 772,210 (185,006 (193,698 | 193,488 |200,018 {193,701 (188,064 (167,631 185,142 | 191,558 | 199,273 | 196,237 | 194,942 | 185,864 (173,775

IMPORTS

9 (Imports of goods, Census basis (g | imports) ! 1,218,022 |282,120 | 300,735 316,508 |318,659 | 295,814 | 289,769 |281,983 (290,166 {302,236 (312,671 (312,949 | 305,689 |291,539 |278,858

Adjustments:
10| Electric energy L3 P 2| s 2 1 1 L 2] 2 1 1 1
11| Gold imports, nonmonetary ...... 3,213| 1,535 161 439| 1,078 1,012 1,198 5| 1535 161 439| 1,078| 1,012| 1,198 5
12| Inland freight in Canada 3,929 999 1,006 960 964 952 958 860 999 1,006 960 964 952 958 860
13| U.S.-Canadian reconciliation adjustment, n.e.c., net ?
14| Imports of U.S. military agencies identified in Census documents ............. -743| -155 -180 -175| -233| -178| -155| -124| -155 -180| -175| -233| -178| -155| -124
15| Other adjustments, net 56 -8 2 3 -1 -2 -13 -19 3 2 3 -1 -2 -13 -19 3

16 |Equals: Imports of goods, adji of pay basis,
excluding “military” (table 1, line 20) 1,224,417 |284,501 | 301,727 {317,721 | 320,468 | 297,588 |291,752 | 282,728 [292,547 (303,229 (313,884 (314,757 |307,462 | 293,522 |279,603

B (Trade in goods, by area and country, adjusted to bal of pay
basis, excluding military: 7
EXPORTS

1 [Total, all countries (A-8) 772,210 (185,006 {193,698 | 193,488 |200,018 {193,701 {188,064 (167,631 (185,142 (191,558 199,273 | 196,237 | 194,942 | 185,864 |173,775

2| Western Europe... 178,793 | 44,135 | 44,846 | 42,620 | 47,192 | 47,894 | 45849| 37,740| 44,269 | 44,275| 43,807 | 46,442 | 48,288 | 45,206 | 39,040

3 European Union .| 162,583| 39,240| 40,872 39,245| 43,226 | 43,062 | 40,697 | 35,281 | 39,335| 40,350 | 40,340 42,558 | 43,451 40,113 | 36,487

4 Belgium and Luxembourg 14266| 3,371| 3462 3584| 3849| 3627| 3689| 3525 3369 3419 3,690 3,788| 3,656| 3,638| 3,642

5 France 20,200 4,921 4975| 4737| 5567| 5614 5013 4229 4939 4902| 4864| 5495| 5664| 4,934| 4,360

6 Germany 8 28,923 7,040 7459| 6969| 7455| 8257 7,373 6,896| 7,035| 7.371| 7,169| 7,348| 8344| 7,267| 7,146

7 Italy 10,951 2,542 2575| 3,092| 2,742| 2,754| 2,395| 2,113| 2546 2544 3,167 2,694| 2,778| 2,362| 2,192

8 Netherlands 21,717 5222 5272| 5291| 5932 5516 4,938 4,159| 5229 5214| 5450| 5824| 5558| 4,879| 4,297

9 United Kingdom 40,727 | 10,074 | 10,086| 9,529| 11,038 | 10,358 11,310 9,287 | 10,124| 9941| 9,785| 10,877 | 10,466| 11,138| 9,606
10 Other 25,799 ,07 7,043 6,043| 6,643| 6936| 5979| 5,072 , 6,959| 6,215 5 6,985| 5,895 ,
1 Western Europe, excluding EU 16,210 4,895| 3,974| 3375| 3966| 4,832| 5152| 2459| 4,934| 3925| 3,467| 3,884| 4,837| 5093 2,553
12| Canada? 178,987 | 45,665 | 46,698 | 42,343 | 44,281 42,649 44,707 | 37,961 | 45,743 | 46,187 | 43524 | 43533 | 42,942 44,145 39,251
13| Japan 63,576 | 15369 15499| 15,965 16,743 | 16,062 | 14,562 | 12,854 | 15285| 15421 | 16,521 | 16,349 | 16,102 | 14,485| 13,401
14| Australia, New Zealand, and South Africa ®
15 Australia 12,189 2,971| 3268 3,010| 2940| 2,704| 2,639| 2572 2987 3218 3,094 2,890| 2,730| 2,600| 2,663
16| Eastern Europe 5925| 1441 1329 1514| 1641| 1694| 1832 1608 1454 1318 1559 1594| 1,698| 1,831 1,679
17| Latin America and Other Western Hemisphere.............c..cooveveeerenenreniinnns 170,262 | 39,563 | 42,146| 44,480 ( 44,073 | 41,410 40,539 | 38,842 | 39,577 | 41,662 | 45801 | 43,222 | 41,736 40,077 | 40,261
18 Brazil 15257 | 3,191| 3664| 4229| 4173| 3844 4271| 4135| 3203 3,603 4342 4109| 3878| 4,202| 4,277
19 VIBXICO ..ottt 111,171 26,031 | 27,558 | 29,230 28,352 | 26,743 | 25,248 | 24,426 | 26,048 | 27,235| 30,090 | 27,798 | 26,972 | 24,962 | 25,297
20 Venezuela 5508| 1,259| 1408 1377| 1464| 1399| 1469| 1397 1255 1,395 1,417 1,441| 1406| 1452| 1,449
21 Other 38,326 9,082| 9516| 9,644 10,084 9,423| 9551| 8884| 9,071| 9429| 9952 9874 9480 9461 9,238
22| Other countries in Asia and Africa 79 162,477 | 35862 | 39,911| 43,556 | 43,148 | 41,288 | 37,936 36,054 | 35,827 | 39,476 | 44,967 | 42,207 | 41,446| 37,520| 37,480
23 Asia 79 151,998 | 33,636 | 37,280| 40,763 | 40,319 | 38,252 34,858 | 33,281 | 33,604 | 36,862 | 42,060 39,472 | 38,411| 34,469 | 34,570
24 Members of OPEC 10519 2,232 22340( 2,737| 3,210 3,324| 2,890| 2,796| 2253 2,319| 2,828 3,119| 3279| 2874| 2,923
25 China 16,138 | 3,149| 4,087| 4,405| 4,497| 4,341| 4774| 4,840| 3,121| 4,048 4,569 4,400| 4,308| 4,708| 4,998
26 Hong Kong 14510| 3,153| 3,550| 3,809 3998| 3570| 3709| 3532| 3,141| 3519| 3,928| 3,922| 3,578 3,670 3,664
27 Korea, Republic of 27150 6,313 7,196| 6,968 6,673 6,085 4,858 5303 6299| 7,125| 7,199| 6527| 6,131| 4814| 5522
28 Singapore 17,621| 4,001| 4,055| 4,881 4684| 4595| 4,157| 4243| 4,002| 3,994| 5009| 4,616| 4,635 4,088( 4,390
29 Taiwan 23,833 5314 6,051| 6,763 5705 5097 4,344 4,128| 5304 5968| 6994| 5567| 5156| 4,312 4,306
30 Africa 7¢ 10,115| 2,157| 2,552| 2,706 2,700 2960| 3,011| 2654| 2,153| 2,536| 2,816| 2,610 2,959 2,983 2,788
31 Members of OPEC 1,598 365 243 508 482 537 567 434 368 244 525 461 543 565 458
32| International organizations and unallocated 1 1 1

Memoranda:

33| Industrial countries 7 438,567 |109,106 | 111,627 [ 105,381 {112,453 110,736 (109,198 | 92,191 (109,251 (110,399 | 108,428 | 110,489 | 111,479 {107,853 | 95,453
34 Of which: Euro Area 1 115,026 | 27,362 | 29,075| 28,070 30,519 31,083 | 28,139| 24,899 | 27,394 | 28,723 | 28,866 | 30,043 | 31,356 | 27,742 | 25,747
35| Members of OPEC 7 17,625| 3,856| 3991| 4622| 5156| 5260 4926| 4627 3876 3958 4,770 5021| 5228| 4,891| 4,830
36| Other countries” 316,017 | 72,044| 78,079 | 83,485| 82,409| 77,705| 73,940( 70,813 | 72,015| 77,200| 86,075| 80,727 | 78,235| 73,120 73,492

See footnotes on page 46.
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Table 2. U.S. Trade in Goods—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 2000 2000 2001 2000 2001
] 1l \% I e I 1 \% I e
B (Trade in goods, by area and country, adjusted to balance
of payments basis, excluding military: “—Continued
IMPORTS
37 |Total, all countries (A=16) ............c.ccoovreenicerncrinise 1,224,417 | 284,501 | 301,727 | 317,721 320,468 | 297,588 | 291,752 | 282,728 | 292,547 | 303,229 | 313,884 | 314,757 | 307,462 | 293,522 | 279,603
38| Western Europe... 243,426 58,384| 59,856| 60,335| 64,851 63,104 62,475| 56,594| 59,959 60,171| 59,588| 63,708| 65,257 62,882| 55,935
39 European Union 219,946 52,118 54,548| 54,589 58,691 56,885| 56,005| 52,223| 53,569 54,840| 53,904| 57,633| 58,870 56,378| 51,610
40 Belgium and Luxembourg .. 10,258 2,534 2,461 2,469 2,794 2,834 2,719 2,314 2,596 2,474 2,444 2,744 2,927 2,734 2,291
41 France 29,773 7,059 7,420 6,921 8,373 8,194 7,644 6,901 7,264 7,452 6,827 8,230 8,449 7,699 6,815
42 Germany & 58,501 14,088| 14,488| 14,943 14,982 15,047| 15,381 14,650 14,480 14,576 14,733 14,712 15593| 15489| 14,471
43 Ital 25,031 5,901 6,139 6,706 6,285 6,206 5,941 5,797 6,074 6,165 6,619 6,173 6,425 5,977 5,718
44 Netherlands...........covueeeeeenicenereseee 9,624 2,332 2,411 2,374 2,507 2,400 2,492 2,169 2,397 2,423 2,345 2,459 2,479 2,508 2,145
45 United Kingdom 43,388 10,564| 10,827| 10,579| 11,418 10,964| 10,503 9,365 10,837| 10,882| 10,449 11,220 11,351 10,573 9,253
46 Other 43,371 9,640( 10,802 10,597| 12,332 11,240 11,325| 11,027 9,921 10,868| 10,487| 12,095| 11,646 11,398 10,917
47 Western Europe, excluding EU ... 23,480 6,266 5,308 5,746 6,160 6,219 6,470 4,371 6,390 5,331 5,684 6,075 6,387 6,504 4,325
48| Canada? 233,678 57,142 59582| 56,800 60,154 57,875| 59,192 51,979 58718| 59,826| 56,025 59,109 59,833| 59,541| 51,398
49| JAPAN ..o 146,497 34,742 36,574 6,581| 38,600 34,630 31,175 30,115 35765 36,792 36,103 37,837 5916 31,420 29,776
50| Australia, New Zealand, and South Africa ¢
51 Australia 6,422 1,345 1,676 1,732 1,669 1,457 1,639 1,759 1,388 1,681 1,708 1,645 1,503 1,649 1,741
52| Eastern Europe 16,101 4,022 3,686 4,446 3,947 4,438 3,254 3,434 4,120 3,701 4,400 3,880 4,562 3,272 3,400
53| Latin America and Other Western Hemisphere............... 210,179 49,331 52,210 54,674 53,964 51,560 50,801 50,063 50,602 52,462 54,055 53,060 53,140 51,075 49,520
54 Brazil 13,853 3,244 3,546 3,816 3,247 3,611 3,527 3,931 3,347 3,552 3,758 3,196 3,728 3,545 3,886
55 MBXICO oot 136,811 31,840 34,096| 35801| 35074| 33,345| 33,603| 33,034 32,744| 34,280| 35383| 34,404 34450| 33,788| 32,665
56 Venezuela 18,623 4,295 4,554 4,664 5,110 4,492 4,149 3,621 4,331 4,577 4,636 5,079 4,550 4,164 3,589
57 Other 40,892 9,952 10,014| 10,393 10,533 10,112 9,522 9,477| 10,180| 10,053 10,278 10,381 10412 9,578 9,380
58| Other countries in Asia and Africa 7°.........ccocevverierens 368,114| 79,535| 88,143 103,153| 97,283| 84,524| 83,216 88,784| 81,995| 88,596| 102,005 95518| 87,251| 83,683 87,833
59 Asia 7® 340,265| 73,609| 81,046 95620| 89,990| 77,524| 76,008 82,380| 75994| 81,457| 94,524 88,290| 80,123| 76,449| 81,481
60 Members of OPEC... 35,204 7,607 8,519 9,843 9,235 8,479 8,868 8,672 7,725 8,559 9,775 9,145 8,651 8,899 8,601
61 China 100,021 19,911| 23,463| 29,363| 27,284 22,398| 23,842 28,965| 20,681 23,606| 29,035| 26,699| 23,176 23,987 28,646
62 Hong Kong 11,455 2,599 2,663 3,449 2,744 2,353 2,289 2,746 2,698 2,668 3,405 2,684 2,434 2,300 2,716
63 Korea, Republic of 40,297 8,920 9,574 10,734 11,069 9,453 8,447 8,384 9,216 9,617 10,601 10,863 9,788 8,502 8,294
64 Singapore 19,201 4,302 4,536 5,278 5,085 4,182 3,767 3,492 4,441 4,556 5,208 4,996 4,334 3,793 3,452
65 Taiwan 40,507 9,086( 10,113| 10,959| 10,349 8,800 8,493 8,198 9,389 10,159| 10,819| 10,140 9,100 8,550 8,102
66 Africa”® 27,545 5,866 7,027 7,437 7,215 6,928 7,128 6,316 5,938 7,068 7,386 7,153 7,053 7,154 6,264
67 Members 0f OPEC.......c.ccvieenereeeceieesiene 13,169 2,117 3,457 3,703 3,292 3,279 3,445 2,746 2,731 3,480 3,683 3,275 3,309 3,452 2,730
68| International organizations and unallocated
Memoranda:
69| Industrial countries 7 636,319 152,950 159,383 | 157,144 | 166,842| 158,702| 156,376 | 142,102 157,205| 160,172| 155,102 163,840| 164,202 | 157,397 | 140,485
70 OFf which: EUro Area 10 ..o 163,414 | 38,358 | 40,442| 41,058 43,556( 42,765| 42,405| 39,975| 39,450( 40,663| 40,537| 42,764| 44,250( 42,688| 39,500
71| Members of OPEC 7 66,996 14,619| 16,530| 18,210| 17,637 16,250 16,462| 15,039| 14,787 16,616| 18,094| 17,499| 16,510 16,515 14,920
72| Other countries 7 521,102 | 116,932 125,814 142,367 | 135,989| 122,636 | 118,914 125587 | 120,555| 126,441 | 140,688 133,418| 126,750 119,610 124,198
BALANCE (EXCESS OF EXPORTS +)
73 |Total, all countries -452,207 | -99,495 |-108,029 |-124,233 |-120,450 (-103,887 |-103,688 |-115,097 (-107,405 |-111,671 |-114,611 [-118,520 (-112,520 |-107,658 |-105,828
74| Western Europe... -15,010( -17,715| -17,659| -15,210| -16,626| -18,854| -15,690( -15,896| —15,781| —17,266| 16,969 | -17,676| —16,895
75 European Union -13,676| -15,344| -15465| 13,823 | -15308| -16,942| -14,234 -14,490| -13,564| -15,075| 15,419 -16,265| -15,123
76 Belgium and 1,001 1,115 1,055 793 970 211 773 945 1,246 1,04 729 90 1,351
77 France -2,445( -2,184| -2,806 -2,580( -2,631| -2,672| -2,325| -2,550( ~-1,963| -2,735| -2,785| -2,765| -2,455
78 Germany ¢ -7,029( -7,974| -7527| -6,790( -8,008( -7,754| -7,445| -7,205 -7,564| -7,364| -7,249 -8222| -7,325
79 Italy ) -3,564| -3,614| -3543| -3452| -3,546| -3,684| -3528| -3621| -3452 -3479| -3647| -3,615| -3,526
80 Netherlands...........cccocuveieiiniirecceecs , 2,861 2,917 3,425 3,116 2,446 1,990 2,832 2,791 3,105 3,365 3,079 2,371 2,152
81 United Kingdom ) -741| 1,050 -380 -606 807 -78 -713 -941 -664 -343 -885 565 353
82 Other -17,572| -3570| -3,759| -4,554| -5689| -4,304| -5346| -5955| -3,828| -3,909| -4,272| -5563| -4,661| -5503| -5673
83 Western Europe, excluding EU ..........cccccoovvionincinenns -7270( -1,371 -1,334( -2,371 -2,194( -1,387( -1,318 -1,912( -1456| -1,406( -2217( -2,191| -1550( -1411| -1,772
84| Canada? -54,691 —11,477| 12,884 | -14,457| —15,873 | 15,226 -14,485| -14,018| —12,975| -13,639| -12,501| -15,576| —16,891 | 15,396 -12,147
85 [ JAPAN oo -82,921| -19,373| -21,075| -20,616| -21,857| —18,568| —16,613| —-17,261| -20,480| —-21,371| —19,582| -21,488| -19,814| -16,935| —16,375
86| Australia, New Zealand, and South Africa ®
87 Australia 5,767 1,626 1,592 1,278 1,271 1,247 1,000 813 1,599 1,537 1,386 1,245 1,227 951 922
88| EaStern EUrOPe......ccoovucvciiric s -10,176| -2,581| -2,357| -2,932| -2,306| -2,744| -1,422| -1,826| -2,666| -2,383| -2,841| -2,286| -2,864| -1,441( -1,721
89| Latin America and Other Western Hemisphere............... -39,917 -9,768| -10,064| -10,194| -9,891| -10,150( -10,262| -11,221| -11,025| -10,800| -8,254| -9,838| —11,404| -10,998| -9,259
90 Brazil 1,404 ! 118 413 926 233 744 20 —144 51 584 913 150 657 391
91 IMIBXICO .o -25,640| -5,809| -6,538| -6,571| -6,722| -6,602| -8,355( -8,608| -6,696| -7,045| -5293| -6,606| -7,478| -8,826| -7,368
92 Venezuela -13,115| -3,036| -3,146 -3,287| -3,646| -3,093| -2,680( -2,224| -3,076| -3,182| -3,219 -3,638| -3,144| -2,712| -2,140
93 Other-... —2,566 870 —498 749 —449 —689 29 -593| -1,109 —624 -326 -507 —932 =117 -142
94| Other countries in Asia and Africa 79..........cooeereervrnriines -205,637 | -43,673| -48,232| -59,597 | -54,135| —43,236| -45,280| -52,730| -46,168| —49,120| -57,038| -53,311| —45,805| —46,163| -50,353
95 Asia 7°® -188,267 | -39,973| -43,766| -54,857 | —49,671| -39,272| —41,150( -49,099| -42,390( -44,595| -52,464 | —48,818| —41,712| -41,980| -46,911
96 Members 0f OPEC.........ccooiiiiinereineieseceiens -24,685| -5375| -6,179| -7,106| -6,025| -5155| -5978| -5,876| -5472| -6,240| -6,947| -6,026| -5372| -6,025| -5,678
97 China -83,883 | —16,762| -19,376| —24,958 | -22,787| -18,057 | -19,068 | —24,125| -17,560| -19,558 | —24,466| -22,299| -18,868| -19,279| -23,648
98 Hong Kong 3,055 554 887 360 1,254 1,217 1,420 78 44 851 523 1,238 1,144 1,37 948
99 Korea, Republic of -13,147| -2,607| -2,378| -3,766| -4,396| -3,368| -3,589| -3,081| -2,917| -2,492( -3402| -4,336| -3,657| -3,683| -2,772
100 Singapore -1,580 -301 -481 -397 -401 413 390 751 -439 -562 -199 -380 301 295 938
101 TAIWAN .. -16,674| -3,772| -4,062| -4196| -4,644| -3,703| -4,149| -4,070| -4,085| -4191| -3,825| -4573| -3,944| -4238| -3,796
102 Africa ¢ -17,430| -3,709| -4,475| -4,731| -4515| -3968| -4,117| -3,662| -3,785| -4,532| -4570| -4543| -4,094| -4171| -3,476
103 Members 0f OPEC.........cccoiiiireereineiesieceiens -11,571| -2,352| -3,214| -3,195| -2,810| -2,742| -2,878| -2,312| -2,363| -3,236| -3,158| -2,814| -2,766| -2,887| -2,272
104 | International organizations and unallocated ................... L 1 1
Memoranda:
105| Industrial countries 7 -197,752 | -43,844| —47,756| -51,763 | -54,389| -47,966| —47,178| —49,911 | -47,954| -49,773| —46,674| -53,351| -52,723| -49,544| 45,032
106 OF Which: EUro Area ™ .......ccovvveereeerneieeeeseereeenns —48,388 10,996 -11,367| -12,988| —13,037 | 11,682 -14,266| —-15,076| —12,056| 11,940 -11,671| -12,721| 12,894 | -14,946| -13,753
107 Members of OPEC 7 —49,371| -10,763| -12,539| -13,588| —12,481| -10,990( -11,536| -10,412| 10,911 | 12,658 -13,324| -12,478| —11,282| -11,624| -10,090
108 | Other countries 7 —205,085| 44,888 | —47,735| -58,882( -53,580| —44,931| —44,974| -54,774| -48,540| —-49,241| -54,613| -52,691| -48,515| —46,490| -50,706

See footnotes on page 46.
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Table 2. U.S. Trade in Goods—Continued
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 2000 2000 2001 2000 2001
Il 1l vV I e I 1 \% I 11K
C (Trade in goods, by principal end-use category, adjusted to balance of
payments basis, excluding military:
1 |Exports of goods, balance of payments basis, excluding military (A-8) ...... 772,210 (185,006 | 193,698 | 193,488 {200,018 | 193,701 | 188,064 | 167,631 {185,142 | 191,558 | 199,273 (196,237 | 194,942 | 185,864 | 173,775
2 Agricultural products. ... | 52,808 13,481| 12,274| 12,483 | 14,570 14,150| 12,802| 12,552 12,904 | 12,977| 13,629 13,298 | 13,606 | 13,465| 13,703
3 Nonagricultural products. . |719,402 | 171,525 (181,424 [ 181,005 | 185,448 | 179,551 [ 175,262 | 155,079 | 172,238 | 178,581 | 185,644 | 182,939 | 181,336 | 172,399 | 160,072
4| Foods, feeds, and beverages 47,453 | 11,836( 10,930| 11,691| 12,996 | 12,543 | 11,278| 11,527 | 11,624 | 11,749| 12,227 | 11,853 | 12,317 | 12,023 | 11,925
5 Agricultural 43,331 10,951| 9,978| 10,455( 11,947 | 11,488| 10,226| 10,225( 10,696| 10,670 11,156 10,809 | 11,217| 10,852 10,799
6 Grains and preparations 13650| 3452 3,206| 3530| 3462 3,614 3,196 3551| 3,328| 3,450 3551| 3321 3502 3442 3,619
7 Wheat 3,499 723 866| 1,002 908 806 785 856 807 922 869 901 901 836 755
8 Corn 4884 1,235 1,226 1,295| 1,128| 1,239 1,125 1479| 1,168| 1,315 1311 1,090| 1,181 1,204 1,511
9 Soybeans 5382 1,716 847 885| 1,934| 1,982 698 596| 1,344 1,292 1,447| 1,299 1556( 1,062 975
10 Meat products and poultry .| 7,708| 1,894 1,853 1931| 2,030 1,893 1,990 1969| 1,952 1,874| 1964| 1918 1,962 2,015 2,002
11 Vegetables, fruits, nuts, and preparations . 8364| 1,919 2,100 2,039| 2306| 1,997 2,112 1949| 2,018 2,069| 2,147| 2,130 2,100 2,081| 2,055
12 Other agricultural foods, feeds, and beverages . 8,227 1,970 1,972| 2,070 2215| 2,002| 2230| 2,160| 2,054 1,985| 2,047 2141| 2,097| 2,252 2,148
13 Nonagricultural gfish, distilled beverages, etc.) ..... | 4122 885 952| 1,236 1,049 1,055| 1,052| 1,302 928 1,079 1,071| 1,044 1,000 1,171 1,126
14 Fish and shellfish 3,033 667 689 934 743 774 721 992 687 810 774 762 792 831 822
15| Industrial supplies and material 171,956 | 42,461 42,350| 43,176 43,969 | 43,176 | 42,082| 37,800| 42,124 | 41,556 | 43,922 | 44,354 | 43,179 | 41,354| 38,612
16 Agricultural 9,187 | 2446| 2221| 1,977 2543 2580 2500| 2,273| 2,135| 2,236| 2400| 2416| 2,317 2540| 2,829
17 Raw cotton 1,925 627 524 366 408 569 554 564 450 491 550 434 424 539 863
18 Tobacco, unmanufactured 1,196 384 318 194 300 343 313 231 323 285 321 267 294 280 377
19 Hides and skins, including furskins 1,602 354 393 423 432 499 541 490 329 383 431 459 474 532 490
20 Other agricultural industrial supplies 4,464| 1,081 986 994| 1,403| 1,169 1,092 988| 1,033| 1,077 1,098| 1,256| 1,125| 1,189 1,099
21 Nonagricultural 162,769 | 40,015| 40,129| 41,199| 41,426| 40,596 | 39,582 | 35,527 | 39,989| 39,320| 41,522 | 41,938 | 40,862 | 38,814| 35,783
22 ENEIGY PIOGUCES .....orveevevtscieie st 16,637| 3,770 3,707| 4,258| 4,902 4,274| 4433| 3,751| 3,779| 3,694| 47250| 4,914| 4305| 4,434| 3,731
23 Fuels and lubricants 16,201| 3,718| 3,635| 4,168| 4,680 3,603 3,992 3597| 3,728| 3,622| 4,160| 4,691| 3,635 3,993| 3576
24 GCoal and related fuels 2,598 608 643 692 655 547 611 555 642 631 678 647 584 608 535
25 Petroleum and ProductS.............eeeeeeeereemmeressneesssesssssseeesnsenes 12,012| 2,773| 2,636| 3,039| 3,564 2,660 2,794 2,664| 2,748| 2,635| 3,046| 3,583| 2,656| 2,797| 2,664
26 Paper and paper base stocks 14,000 3,546 3,611| 3543| 3300 3,291( 3092| 2949| 3514 3579| 3554| 3353 3274| 3,064 2962
27 Textile supplies and related materials 10,671| 2,552| 2,708 2,757| 2,654| 2,703| 2,732| 2,437| 2,557| 2,588| 2,807| 2,719| 2,734| 2,609| 2,469
28 Chemicals, excluding MedicinalS..........c.o..ervveeerrrmereererenesiisserneenns 52,243 | 12,408| 13,055| 13,593| 13,187 | 13,527 | 12,720 | 12,067 | 12,318 | 12,752 | 13,869 | 13,304 | 13,531 | 12,426 12,293
29 Building materials, except metals 8762 2,145| 2,230 2,197 2,190 2,075| 2,063 1,838 2,173| 2,149| 2215 2225| 2,112| 1,993| 1,858
30 Oher NONMELAIS .......eoeveeeereeise ittt eneen 21208 5261| 5347| 5212 5383| 5034| 5056| 4,716 5208 5243| 5301| 5456| 5028 4,946| 4,809
31 Metals and nonmetallic products 39,248 10,333| 9471| 9,639 9805 9692| 9486| 7,769| 10,440| 9315| 9,526 9,967| 9,878| 9,342 7,661
32 Steelmaking materials 1,721 392 475 434 420 439 414 432 417 436 433 435 475 379 424
33 Iron and steel products 6,827| 1725 1,712 1721| 1,669| 1,664 1561| 1508| 1,711 1,683 1738| 1,695 1,656| 1,534 1528
34 Nonferrous metals 16,056 | 4,765| 3,426| 3,754| 4,111 4259| 4211| 2,883| 4,823| 3,482| 3619 4,132 4331| 4,266| 2,756
35 Nonmonetary gold 6,028 2,404 928| 1,066| 1,630 1,675 1,900 596 2,404 928| 1,066| 1,630 1,675 1,900 596
36 Other precious metals 2,476 564 609 632 671 874 648 535 564 609 632 671 874 648 535
37 Other nonferrous metals .| 7552| 1,797| 1,889 2,056| 1,810| 1,710| 1,663 1,752 1,855| 1,945 1921 1831| 1,782| 1,718 1,625
38 Other metals and nonmetallic products............ccccvvveuervrerierceiennne 14,644 3,451| 3,858 3,730| 3,605 3,330| 3,300| 2,946| 3,489| 3,714 3,736| 3,705| 3,416( 3,163| 2,953
39| Capital goods, except automotive 357,037 | 81,684| 89,656 91,932( 93,765| 90,378 | 83,665| 74,161 82,608 | 89,331| 93,630 91,468| 91,835| 83,213| 76,187
40 Machinery, except consumer-type 306,489 | 70,335| 75,280 80,268 80,606| 75,698 | 68,562 | 61,647 70,939| 75,767 | 80,825| 78,958 | 77,135| 68,827 | 62,342
M Electric generating machinery, electric apparatus, and parts ... | 35847 8,154 8,826| 9,611| 9256( 8916| 8,106 7,075| 8,244| 8,821| 9,505| 97277 9,084| 8,087 7,030
42 Nonelectric, including parts and attachments........ 270,642 | 62,181| 66,454| 70,657 | 71,350| 66,782| 60,456 | 54,572 | 62,695| 66,946| 71,320 | 69,681 | 68,051 | 60,740| 55,312
43 0il drilling, mining, and construction machinery 12,628| 2,948 3,098 3,233| 3,349| 3,287| 3,684| 3725| 2,963| 3,007| 3281| 3377 3332| 3,607| 3,746
44 Industrial engines, pumps, and compressors 12,583| 3,045 3,103| 3,192| 3,243 3,163 3372| 3,204| 3,091| 3,072| 3276| 3,144 3214| 3,347| 3319
45 Machine tools and metalworking machinery . 7475| 1,765 1,794 1,904| 2,012| 1,814 1474 1,299| 1,789 1,776 1957| 1,953 1,845| 1,463| 1,347
46 Measuring, testing, and control instruments..... 16,369| 3,710 4,022 4,284| 4,353 3,987 3,726| 3,260| 3,689| 3,994| 4380| 4,306 4,022 3,689| 3337
47 Other industrial, agricultural, and service industry machinery . 52,116 12,558 | 13,170| 13,284 13,104| 12,902| 11,786| 10,316| 12,623 | 12,828| 13,486 | 13,179| 13,079| 11,472| 10,583
48 Computers, peripherals, and parts 12,783| 13,390 14,287| 15,081| 13,933 | 11,760( 10,814| 12,713 | 13,870 14,648 | 14,310| 14,001 | 12,147 11,140
49 Semiconductors ..........cc.cweeens 13,247| 14,622 | 16,429| 15,779| 14,170 11,399 9,864| 13,375| 14,950 16,206 | 15,546| 14,496 | 11,620 9,734
50 Telecommunications equipment , 6,822| 7,754 8421| 8271| 7469| 7416( 6,650 7,202| 7,877 8312| 7.877| 8031 7497 6,498
51 Other office and busi machine 3,201 755 795 835 816 845 744 663 785 805 839 772 879 752 664
52 Scientific, hospital, and medical equipment and parts . .| 19384| 4,548| 4,706| 4,788| 5342| 5212 5095| 4,777| 4,465| 4,767| 4935| 5217 5152| 5146| 4,944
53 Civilian aircraft, engines, parts 48,091 10,674| 13,780| 11,133 12,504 | 13,994| 14,499| 11,940 10,994 | 12,968| 12,274 | 11,855| 14,014| 13,782| 13,271
54 Civilian aircraft, complete, all types 22,694| 4559 7,394| 4,887| 50854 7,069 7414| 5235| 4,942| 6,611 5881| 5260 7,128| 6,742 6,357
55 Other transportation equipment 2,457 675 596 531 655 686 604 574 675 596 531 655 686 604 574
56 | Automotive vehicles, engines, and parts 80,170 | 21,106 21,594| 17,765| 19,705 18,351 | 20,472| 16,940| 20,549 | 20,149| 20,161| 19,311| 17,943 | 19,075| 19,313
57 To Canada 45,663 | 12,754| 12,716 9,536| 10,657 9,717| 11,660| 8,438| 12,322 11,551| 11,272| 10,518| 9,384 10,560 10,071
58 Passenger cars, new and used 9225| 2,598 2,854 1593| 2,180| 1,830 2,868| 1,717| 2,602 2,367| 2218| 2,038 1,806 2,399| 2364
59 Trucks, buses, and special purpose vehicles. 6,522| 1,802 1,882| 1,308 1,530 1,201| 1,583| 1,121| 1,791 1,658| 1,575 1,498| 1,209| 1,384 1,330
60 Engines and engine parts 5610| 1,559 1,462 1,251 1,338| 1,308 1421| 1,082| 1.461| 1,391 1404 1354 1,220| 1,347 1,251
61 Other parts and accessories 24306| 6,795 6,518 5384| 5609 5378 5788 4,518| 6,468| 6,135| 6,075| 5628 5149 5430 5126
62 To other areas 34507 8352 8878| 8229 9,048| 8634| 8812| 8502 8227| 8598| 8889 8,793 8559| 8515| 9,242
63 Passenger cars, new and used... 7522 1,797 2,152| 1,556 2,017 2008| 2,240| 2,159 1,751| 1,980| 1,931 1,860| 1,964| 2,048| 2,652
64 Trucks, buses, and special purpo: . 2,858 643 745 664 806 592 599 511 614 758 759 727 596 606 585
65 Engines and engine parts 4498| 1,099 1,150 1,137| 1,112| 1,065 1,133 1,146| 1,090 1,127 1,176 1,105| 1,058 1,111 1,182
66 Other parts and accessories 19,629 4,813| 4,831 4,872| 5113| 4,969| 4,840| 4,686| 4,772| 4,733| 5,023| 5101| 4941 4,750 4,823
67| Consumer goods (nonfood), except automotive 90,554 | 22,027 | 22,863 | 22,782 | 22,882 | 23,268 | 23,647 | 21,033 | 22,180| 22,590| 23,104 | 22,680 | 23,511| 23,398| 21,504
68 Consumer nondurable goods, manufactured .... 42,577 | 10,078| 10,760| 11,036 10,703| 10,665| 10,877 | 10,064 | 10,229| 10,679| 10,876 10,793 | 10,888 | 10,806 9,989
69 Medical, dental, and pharmaceutical preparations, including vitamins | 14,274| 3,259 3,648| 3,697| 3,670| 3,872| 4327| 4,016| 3,283| 3,573| 3,712 3,706| 3,921| 4,252 4,051
70 Consumer durable goods, manufactured 10,946| 10,542( 10,920| 11,282| 11,479 9,901( 10,860| 10,770| 10,983 | 10,640| 11,303| 11,300 10,405
71 Household and kitchen appliances and other household goods 4,625 4,620 4,703 4,781 4772 4,403| 4,547 4,557 4,740( 4,702 4,752 4,707| 4,528
72 Unmanufactured consumer goods (gem stones, nursery stock) 1,157 1,204| 1,259| 1,321 1,291 1,068| 1,091 1141 1245( 1,247 1,320 1,292| 1,110
73| Exports, ne.c. 25040( 5,892| 6,305| 6,142 6,701 5985| 6,920| 6,170 6,057| 6,183| 6,229 6,571| 6,157 6,801| 6,234

See footnotes on page 46.
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Table 2. U.S. Trade in Goods—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 2000 2000 2001 2000 2001
Il 1 \% I 11K I 1 \% | I e
C (Trade in goods, by principal end-use category, adjusted to balance of
payments basis, excluding military—Continued:
74 |Imports of goods, balance of payments basis, excluding military (A-16)..... | 1,224,417 (284,501 (301,727 |317,721 320,468 |297,588 |291,752 | 282,728 | 292,547 [303,229 (313,884 (314,757 307,462 | 293,522 | 279,603
75 Petroleum and products ¢ 120,185| 26,817 | 29,316 32,134 | 31,918 28,964 | 28,484 | 25,677 | 26,961 | 29,472| 31,982| 31,770| 29,306 | 28,562 | 25,504
76 NONPELrOIEUM PrOUCES .....cevcvveveeeirecereise et eesnees 1,104,232 | 257,684 | 272,411 | 285,587 [ 288,550 | 268,624 | 263,268 | 257,051 | 265,586 | 273,757 | 281,902 | 282,987 | 278,156 | 264,960 | 254,099
77| Foods, feeds, and beverages 45974 11,080 11,536 11,437| 11,921| 11,186| 11,500| 11,668 11,222 11,460 11,713 | 11,579| 11,463| 11,429| 11,981
78 Agricultural 32,773| 8407 8516 7,739 8111| 82340 8417| 8134| 8136| 8252| 8248| 8,137| 8,173| 8,161| 8,693
79 Coffee, cocoa, and sugar 3,258 1,090 886 746 536 653 513 587 920 866 842 630 551 499 654
80 Green coffee 2,350 807 680 500 363 378 381 324 666 660 580 444 304 368 377
81 Meat products and poultry 5309| 1,249| 1,378 1,297 1,385 1,481 1,537| 1,554| 1,247| 1330| 1,351| 1,381| 1,481 1,484 1,618
82 Vegetables, fruits, nuts, and preparations . 9,191 2,655 2450 1,829| 2257| 2,771| 2467| 1906| 2216| 2269| 2,301| 2405 2,337 2,285 2430
83 Wine and related products .........c.....coc.u.. 4,500 954| 1,181| 1,185 1,180 1,016| 1,245 1,192 1,122 1,124| 1,139| 1,115| 1,200 1,188| 1,154
84 Other agricultural foods, feeds, and beverages . 10,517 2,460| 2,621| 2,682 2,754 2,420| 2,654| 2,896| 2,633| 2,662| 2615| 2,607| 2,604| 2,706| 2,838
85 Nonagricultural sfish, distilled beverages, etc.)..... 13,201| 2,673| 3,020| 3698| 3,810| 2,846| 3,083| 3,534| 3,086| 3,208 3465( 3442 3,290( 3,268 3,288
86 Fish and shellfish 9909 1,993| 2,249| 2,875| 2,792 2,080 2,264 2,674 2,308 2,400| 2,653| 2,548| 2,413| 2,406| 2,434
87 Whiskey and other alcoholic beverages. 2,947 600 681 740 926 668 729 764 698 718 728 803 780 772 758
88| Industrial supplies and material 302911 71,216 | 74,778 | 78,436| 78,481| 76,764| 75,138| 67,267 | 71,645| 73,818 78,190 79,258 | 77,200 74,500| 67,203
89 Agricultural 5611| 1458| 1,460 1,236| 1457 1359 1350 1273 1,392 1,388| 1,305| 1526| 1,298 1,291| 1378
90 Nonagricultural products. 297,300 69,758 | 73,318 77,200| 77,024| 75,405| 73,788| 65,994 | 70,253 | 72,430( 76,885 77,732 75,902| 73,209| 65,825
91 Energy products 138,397 29,831 32,911 37,155| 38,500| 35,909| 35,363| 30,689| 30,014 | 33,301 | 37,049 38,033 36,221| 35,920| 30,612
92 Fuels and lubricants 135,677 29,520 32,334 36,164 | 37,659| 34,971| 34,329| 30,158| 29,607 | 32,705 36,252 37,113 | 35,052 | 34,823| 30,199
93 Paper and paper base stocks 13,725| 3292| 3,380| 3,589 3464 3376 3,110 2,953| 3,303| 3,416| 3558| 3.448| 3395 3,135 2,939
94 Textile supplies and related materials 11,242| 2,789| 3,010 2,790 2,653 2,640( 2,734 2,507| 2,832| 2867| 2,793| 2,750| 2,691 2,609 2,508
95 Chemicals, excluding medicinals..... 34,449 8,634| 8,734| 8,675| 8406 9,959| 8834 8038 8078 8497 8992| 8882| 9323| 8602 8348
96 Building materials, except metals 21,801 5418| 5910| 5491| 4,982| 4644| 5839 5790( 5757 5587 5253| 5204| 4,979| 5514| 5549
97 Other NONMELAIS..........ovuereerrerrirecres et eenen 17,914| 4259| 4570| 4573 4512 4,286 4,400 4410| 4387 4,497| 4/491| 4539| 4443| 4334 4337
98 Metals and nonmetallic products 59,772 | 15,535| 14,803 | 14,927 | 14,507 | 14,591| 13,508 | 11,607 | 15,882 | 14,265| 14,749| 14,876 14,850 13,095| 11,532
99 Steelmaking materials 3,098 797 896 800 605 555 612 558 863 836 788 611 604 569 544
100 Iron and steel products 20908 5126 5686 5494 4,602| 4,165| 4,255| 4,153| 5444| 5440| 5287| 4,737| 4,387| 4,076 4,039
101 Nonferrous metals 26,687 7516 5896| 6,268| 7,007| 7589| 6,466| 4,783| 7467| 5741| 6301 7,178 7,545 6,345( 4,821
102 Nonmonetary gold 5877 2,394 740 1,058 1,685 1,531| 1,622 546| 2,394 740| 1,058| 1,685 1,531| 1,622 546
103 Other precious metals 6,643| 1576( 1,428 1,670 1,969 2,601 1,531| 1,105| 1517| 1413| 1,688| 2,025 2549 1,525 1,126
104 Bauxite and aluminum 6,981| 1803| 1,876| 1,843| 1,459| 1,677| 1,592 1,606 1,798 1734 1878 1571| 1673| 1469| 1,633
105 Other nonferrous metals 7,186| 1,743 1,852 1,697 1,894 1,780 1,721| 1,526| 1,758| 1,854| 1,677| 1,897| 1,792 1,729 1,516
106 Other metallic and nonmetallic products 9,079| 2,096| 2,325 2,365| 2,293 2,282 2,175| 2,113| 2,108| 2,248| 2.373| 2,350| 2,314 2,105| 2,128
107| Capital goods, except aUtOMOLIVE............ccuiueieeierireieeeese s 346,663 | 78,492 | 85,986| 90,357 | 91,828 | 82,662| 74,838| 70,059 | 81,401| 86,270| 89,655| 89,337 | 86,412| 74,964| 69,537
108 Machinery, except consumer-type 317,198 71,874 | 78,912 82,929 83,483 74,097 | 66,350 | 61,676 | 74,784 | 79,254 | 82,219| 80,941| 77,838| 66,537 | 61,109
109 Electric generating machinery, electric apparatus and parts. 39,748 8,976 914 10,338 10,520 9,557 | 8,694 ,291 ,300 ,981( 10,174 10,293 ,964 ,735 ,190
110 Nonelectric, including parts and attachments........ 277,450 62,898 | 68,998 | 72,591| 72,963 | 64,540| 57,656 | 53,385| 65,484 | 69,273 | 72,045| 70,648 | 67,874 57,802 52,919
111 0il drilling, mining, and construction machinery 2101 1,839 2,056 1,716 1,599 1,757 1,952 1,684 1,782| 1,878| 1,803| 1,747| 1,720 1,792| 1,755
112 Industrial engines, pumps, and compressors 10,061| 2,523| 2,570| 2,458| 2,510 2,766| 2,600 2,522| 2477| 2512 2537| 2535| 2,750 2,544 2,587
113 Machine tools and metalworking machinery . 8549| 2,002 2,247 2,053 2,247 2,199| 1,905| 1,717| 2,016| 2,166| 2,125| 2,242| 2,216 1,836 1,782
114 Measuring, testing, and control instruments..... 9,533 2,186 2,304| 2,459| 2)584| 2462| 2347| 2,112| 2204| 2316| 2470 2,543 2501 2,363 118
115 Other industrial, agricultural, and service industry machinery . 50,923 | 12,212 13,264 | 12,564 | 12,883| 12,776 | 12,063 | 10,939| 12,205| 12,822 | 12,967 | 12,929 12,907 | 11,676| 11,222
116 Computers, peripherals, and Parts ............ccoccueeveeeeererrnneeereerenees 89,762 | 19,893| 21,710| 24,352| 23,807 | 19,756| 18,249| 17,724 | 21,405 22,575 23,389| 22,393 | 21,418| 18,970| 16,986
117 Semiconductors............ 48,355 10,775| 11,605| 13,316| 12,659| 10,547| 7,587| 6,295( 11,140( 11,775 13,179| 12,261| 11,075| 7,708| 6,171
118 Telecommunications equipment 31927 6584| 8,129| 8,166 9,048| 7,074| 6,046 5528( 7,196 8,013 8,7102| 8,616| 7,832| 5900| 5,491
119 Other office and business machines 6,134| 1568| 1,538 1517| 1511 1391 1222 1,097 1583 1,580| 1520| 1451 1,408| 1,259| 1,107
120 Scientific, hospital, and medical equipment and parts . 14996| 3,316| 3575 3,990 4,115 3,812 3,685 3,767| 3,476| 3,636| 3,953| 3,931| 4,047 3,754 3,700
121 Transportation equipment, except automotive 29,465| 6,618 7,074| 7.428| 82345 8565| 8488 8383| 6,617| 7,016 7436| 8396| 8574 8427 8,428
122 Civilian aircraft, engines, parts 26,376 5816| 6,294| 6,662| 7,604| 7,753| 7,828| 7,783 5814 6,236| 6,670| 7,656| 7,762| 7,767| 7,827
123 Civilian aircraft, complete, all types 12,404| 2322 2911| 3,204 3967 3,703 3,603 3549| 2322| 2911| 3,204| 3967| 3703 3,603 3,549
124| Automotive vehicles, engines, and parts 195,858 | 49,894 | 49,688 | 46,292 | 49,984 | 47,253 | 48,601 | 45,046 | 49,016 | 48,992 | 49,594 | 48,256 | 46,736| 47,818| 48,259
125 From Canada 63,946 | 17,841 16,643 | 13,960 15502| 14,843 | 15,846| 12,832| 16,881| 16,081 | 15,893 | 15,091 | 14,022| 15,262 | 14,754
126 Passenger cars, new and used 33,931 9539 8,628 7,058 8706| 8149| 8520| 6328| 8894| 8386| 8372 8279| 7,559| 8,244| 7,675
127 Trucks, buses, and special purpose VEICIes..........cccoowuceencicirnicnnens 12,154 3509| 3,106 2,796 2,743 2,713 2,975 2592 3,338| 3,052| 3,044| 2,720| 2,578| 2,924| 2,791
128 Engines and engine parts 4217 1,150| 1,256 926 885 847 946 784 1,104| 1,164| 1,032 917 816 868 891
129 Other parts and accessories 13,644| 3,643| 3,653| 3,180| 3,168 3,134| 3,405| 3,128| 3,545| 3,479| 3445| 3,175 3,069 3,226 3,397
130 From other areas 131,912 | 32,053 | 33,045 32,332 | 34,482 32,410 32,755| 32,214| 32,135| 32,911 | 33,701 | 33,165| 32,714 | 32,556 | 33,505
131 Passenger cars, new and used 75,266 | 17,356 | 18,492| 18,467 | 20,951| 19,310| 18,448| 18,129| 17,625| 18,513 | 19,372 19,756 19,706 18,438 18,958
132 Trucks, buses, and special purpose VENICIES ...........ccccvrurireuiereuriennnnne 6,487| 1,937| 1,776| 1,524| 1,250| 1,286 2,000 2,513 1,937| 1,770 1,541 1,239 1,284 1,979| 2,532
133 Engines and engine parts 10,818| 2,733| 2,738| 2,704| 2,643 2,587| 2,612 2,387| 2,682| 2,710| 2814| 2,612 2,565 2,581 2,490
134 Other parts and accessories 39,341 10,027 | 10,039 9,637 9,638| 9227 9,695| 9,185| 9,891| 9918| 9974| 9558| 9,159| 9,558| 9,525
135[ Consumer goods (nonfood), except automotive ... 281,581 61,484 | 67,074 | 78,019 75,004 | 67,248 | 68,471| 76,258 | 66,727 | 70,062 | 71,596 | 73,196 72,973 71,628 70,065
136 Consumer nondurable goods, manufactured .... 130,435 | 29,198 | 31,252 | 37,237 | 32,748| 32,989| 33,030| 37,374 | 30,471| 32,528 | 33,512 | 33,924 34,438 34,447 | 33,796
137 Textile apparel and household goods, except 3,279 | 14,319 14,663 | 18,995| 15302| 15,620| 14,707 | 18,258 | 15,172| 15,940| 15991 | 16,176 16,574 | 16,070 15,363
138 Footwear of leather, rubber, and other materials ... 11,376 | 2,875| 2,795 3,127 2579 3,119 2,885 3,230 2,863| 2,845| 2,862| 2,806| 3,119| 2,950| 2,957
139 Consumer durable goods, manufactured 136,311 | 28,486 | 32,276 | 36,901 | 38,648 30,806 32,073 | 35621| 32,622 | 33,743 | 34,374| 35572| 35,222| 33,587 | 33,104
141 Household and kitchen appliances and other household goods 56,361 12,140| 13,861 | 15,518 | 14,842| 13,380| 14,183| 15,728 13,375( 13,945 14,412 14,629 14,843 | 14,266 | 14,568
141 Toys, shooting, and sporting goods, including bicycles 21,730 4,168 4,460( 6,013 7,089| 4531| 4,680 6389| 5248| 5133| 5411| 5938| 5679 5372| 5,680
142 Television and video receivers 21,044| 4,030| 4,736| 5899| 6,379| 4,579| 5,007| 5296| 4,957 5084 5235 5768 5603| 5363| 4,735
143 Radio and stereo equipment, including records, tapes, and disks 11,187 2247 2,792 3,131 3,017 1,952 2,229 2595 2,780| 2,883| 2756| 2,768| 2,417| 2,306| 2,313
144 Unmanufactured consumer goods (gemstones, nursery stock) 14,835 3,800| 3,546| 3,881| 3,608 3,453| 3,368 3,263| 3,634| 3,791| 3,710 3,700| 3,313| 3,594| 3,165
145| Imports, n.e.c., and U.S. goods returned 51,430 12,335| 12,665| 13,180| 13,250| 12,475| 13,204| 12,430( 12,536 | 12,627 | 13,136| 13,131| 12,678| 13,183| 12,558
146 U.S. goods returned 31,858 7,783| 7,739| 8,196| 8,1140| 7,744| 8381| 7920( 7,850( 7,758 8,150| 8,100| 7,753| 8,430| 8,081
147 Other products, including balance of payments adjustments not included
above (minimum value shipments and miscellaneous imports)........... 19,572 4,552 4,926| 4,984| 5110 4,731 4,823| 4510| 4,686| 4,869| 4,986| 5031| 4,925| 4,753| 4,477

See footnotes on page 46.
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Table 3. Private Services Transactions
[Millions of dollars]

U.S. International Transactions, Third Quarter 2001

January 2002

Not seasonally adjusted

Seasonally adjusted

Line 2000 2000 2001 2000 2001
| Il 1 % | I 11K | Il 1 \% | I e

1 |Exports of private services 278,570 | 66,265| 68,526 73,821| 69,958| 68,306 68,120 69,879| 68,509 70,141| 69,675| 70,249 70,543 69,888 | 66,354

2| Travel (table 1, line 6) 82,042 17,892| 21,236| 23427| 19,487| 18,170 20,155| 20,131| 20,448 20976| 20,226| 20,392 20,777| 19,901| 17,427

3| Passenger fares (table 1, line 7) 20,745 4,627 5237| 5874| 5007 4,648 4,850 4,971 5,013 5342| 5213| 5177| 5016| 4,943| 4,426

4| Other transportation (table 1, line 8) .. 30,185 7,035 7,615 7.964| 7,571 7,085| 7,108| 7,338| 7,365 7619| 7593 7609 7.418| 7,116| 6,981

5 Freight 13,236 3,187| 3319| 3342 3,383 3,093 3,051 2,937 3234| 3297 3372 3333| 3,139| 3,031 2,964

6 Port services 16,950 | 3,848| 4,296| 4,622 4,183| 3,992 4,057 4,401 4,131 4322 4221 4276 4279| 4,085 4,017

7| Royalties and license fees (table 1, line 9).. 38,030 9,099 9270 9,361| 10,300 9,304| 9475 9,369| 9,345 9,525 9538| 9,624| 9,555 9,750| 9,537

8 Affiliated ......covcorerrrnnans 26,621 6,324 6447| 6485| 7,365 6,301 6,400( 6,272| 6,570| 6,702 6662| 6,689 6,552 6,675| 6,440

9 U.S. parents’ receipts .. 24,444 5903 6,044| 5939| 6558 5697 5822| 5656 6,123| 6,203| 6,071 6,047 5909| 5971 5,788
10 U.S. affiliates’ receipts. 2,177 41 403 546 807 604 578 616 447 499 591 642 643 704 652
11 Unaffiliated 11,409 2,775 2,823| 2,876 2,935 3,003 3,075| 3,097 2,775 2,823| 2876| 2,935| 3,003| 3,075 3,097
12 Industrial processes ' 4,421 1,072 1,095 1,116 1,138 1,159 1,181 1,204| 1,072 1,095 1,116 1,138 1,159| 1,181 1,204
13 Other 2 6,987 1,702 1,728 1,759 1,798 1,843| 1,894 1,893| 1,702 1,728 1,759 1,798 1,843| 1,894 1,893
14| Other private services (table 1, line 10)......ccccoevvrereernrrenne 107,568 | 27,612 25,168 27,195| 27,593| 29,099| 26,532 28,070| 26,338| 26,679| 27,105| 27,447| 27,777| 28,178| 27,983
15 Affiliated services 31,628| 7,454 7505| 7,797| 8872 8,495 8,498 427 724 7738 7954| 8212 8786 ,790| 8,579
16 U.S. parents’ receipts .. 19,604 | 4,621 4,860| 4,701 5422| 4926| 5032 5004| 4797 4897 4894| 5016 5110( 5067| 5,207
17 U.S. affiliates’ receipts. 12,024| 2,833| 2645| 3,096 3450 3569| 3,466| 3,423 ,927 841 3,060 3196| 3,676 3723 3372
18 Unaffiliated services 75940 20,158| 17,663| 19,398| 18,721| 20,604 18,034| 19,643 18,614 18941| 19,151| 19,235| 18991| 19,388| 19,404
19 Education 10,287 | 4,103 1292 2,778 2,114 4,365| 1,377 2,968| 2472| 2540 2,608 2,668| 2,649| 2,726| 2,805
20 Financial services 17,042 4224 4371 4309| 4,138| 3,727 3762| 3420 4224 4371 4309| 4,138| 3727| 3,733| 3424
21 Insurance, net 2,412 480 595 671 667 770 796 814 480 595 671 667 770 796 814
22 Premiums reCeIVEd .....vuuvvureemreeererreeirsensisnrias 8,898 2,047| 2,182 2,294 2,375| 2425| 2/456| 2,478| 2,047| 2,182 2,294 2,375 2,425 2,456 2,478
23 Losses paid 6,486 1,568 1,587 1,624 1,708 1655| 1,660 1,664| 1,568 1,587 1,624 1,708 1,655 1,660 1,664
24 Telecommunications 3,843 988 963 952 941 950 986| 1,107 988 963 952 941 950 986 1,107
25 Business, professional, and technical services.. 28,026| 6,961 6,949 7,018 7,099 7,149 7,316 7,378 6,961 6,949 7,018 7,099 7,149 7,316 7,378
26 Other unaffiliated services 3 14,331 3,403 3494 3671 3762| 3642 3797 3956| 3,490| 3524 3594| 3722 3745 3,831 3,876
27 (Imports of private services 200,585 43,950| 51,820 55,296 49,519| 48,138 54,667 40,083| 48,055 49,281| 51,688| 51,565| 52,348| 52,097 | 36,946
28| Travel (table 1, line 23) 64,537 | 13,874| 18,320 18,748 13595| 13,675 18311 15904| 16,399 16,123 16,075| 15940| 16,160| 16,144| 13,628
29| Passenger fares (table 1, line 24) 24197 5296| 6645 6923| 5333 5434 6988| 6507 5805 6,146| 6,226 6,020 5953| 6,445| 5,857
30| Other transportation (table 1, line 25) 41,058 9,305 10,034 10,932 10,787| 10,100| 9,645 9,356| 9,693 10,097 10554| 10,718| 10,514 9,702| 9,017
3 Freight 26,979| 6,012 6530 7,243| 7,192 6,791 6,220( 5955| 6,283| 6548 6977 7,171 7,088 6,236| 5,718
32 Port services 14,083 3,293 3504| 3689| 3595 3,309 3425| 3,401 3,410 3549| 3577| 3547 3426| 3,466| 3,299
33| Royalties and license fees (table 1, line 26) 16,106| 3,520 3,644| 4,381 4,561 4,070 4,099| 4,002 3604| 3,715| 4,535 4253| 4,166| 4,164 4,158
34 Affiliated ..o 12,70 2,717 2,807 3,001 3645| 3,174| 3,183 3,117| 2,801 2,878 3,155| 3,337 3270 3,248| 3,273
35 U.S. parents’ payments 2,184 542 530 542 570 539 550 554 542 530 542 570 539 550 554
36 U.S. affiliates” payments.. 9,986| 2,175 2277| 2459| 3,075 2,635 2,633| 2563 2,259| 2,348 2,613 2,767 2,731 2,698 2,719
37 Unaffiliated 3,936 803 837| 1,380 916 896 916 885 803 837 1,380 916 896 916 885
38 Industrial processes ' 1,852 456 459 464 472 486 501 517 456 459 464 472 486 501 517
39 Other 2 2,084 347 378 916 444 410 415 368 347 378 916 444 410 415 368
40| Other private services (table 1, i€ 27)........ccooeereereecrrnnns 54,687 11,955 13,177 14,312 15243| 14,859 150624 4,314| 12,554 13200| 14,298| 14,634| 15555| 15,642| 4,286
4 Affiliated services 25300 5,704| 6,041 6,333| 7.222| 6,899 7520 7,276 6,201 6,065 6464| 6568 7476 7,539| 7417
42 U.S. parents’ payments ... 12,980 3,109 3,138 3205| 3,528 3,130 3,496| 3,332 3437 37140| 3304| 3,098 3462| 3503 3,453
43 U.S. affiliates” payments.. 12,320 2,595 2,903| 3,128| 3,694 3,769| 4,024| 3,944 2,764 2925| 3,160 3470| 4,014| 4,036| 3,964
44 Unaffiliated services 29,387 6,251 7,136 7979 8,021 7,960| 8,104| -2,962| 6,353 7,135| 7,834 8066| 8079| 8103 -3,131
45 Education 2,140 400 525 689 526 466 611 802 502 524 544 570 585 610 633
46 Financial services 4,482 1,103 1,157 1,195 1,027 1,104| 1,085 861 1,103 1,157 1,195 1,027 1,104| 1,085 861
47 Insurance, net 9,189| 1,234 2,058| 2,730 3,167 3,100| 3,122| -7,913| 1,234| 2,058| 2,730 3,167| 3,100| 3,122 -7,913
48 Premiums paid 27,923 6,304 6,809| 7242| 7569| 7,791 7,951 8,080 6,304| 6,809 7,242 7569| 7,791 7,951 8,080
49 Losses recovered 18,734| 5,071 4750 4512 4401 4,691 4829 15993| 5,071 4750 4512|4401 4,691 4,829| 15,993
50 Telecommunications 5,360 1,409 1,337 1,331 1,283 1252 1,217 1,283| 1,409 1,337 1,331 1,283 1,252 1,217 1,283
51 Business, professional, and technical services.. 7,776 1,997 1949| 1,925 1,905 1,936 1,953 1,888 1,997 1,949 1,925 1,905 1,936| 1,953 1,888
52 Other unaffiliated services ? 440 108 110 109 113 102 116 118 108 110 109 13 102 116 118

Memoranda:

53 Balance on goods (table 1, line 71) -99,495 |-108,029 |-124,233 [-120,450 |-103,887 |-103,688 (115,097 |-107,405 |-111,671 [-114,611 |-118,520 |-112,520 |-107,658 |-105,828
54 (Balance on private services (line 1 minus line 27) 77,985 22,315| 16,706| 18525| 20,439| 20,168| 13,453| 29,796| 20,454 20,860 17,987 | 18,684| 18,195| 17,791| 29,408
55 [Balance on goods and private services (lines 53 and 54)...... -374,222| 77,180 | -91,323|-105,708 |-100,011 | -83,719| —90,235| -85,301 | -86,951 | 90,811 | 96,624 | —99,836 | —94,325| —89,867 | 76,420

See footnotes on page 46.
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Table 4. Selected U.S. Government Transactions
[Millions of dollars]
Not seasonally adjusted
Line 2000 2000 2001
| Il I \% | I e
A1|U.S. Government grants and transactions increasing Government assets, total 22,051 4,372 4,665 4,803 8,212 3,420 3,868 3,716
By category

2| Grants, net 16,850 2,916 3,237 3,652 7,044 2,426 2,512 2,680

3 U.S. Government current grants, net (table 1, line 36, with sign reversed) 16,821 2,912 3,232 3,634 7,043 2,419 2,508 2,669

4 Financing military purchases ! 7,205 1,026 718 1,248 4213 326 337 288

5 Other grants 9,616 1,886 2,514 2,386 2,830 2,093 2,171 2,381

6 Cash contributions received from coalition partners for Persian Gulf operations............c.ccccecueeerereeenrinrenne

7 Debt forgiveness (table 1, part of line 39, with sign reversed) 29 5 5 18 1 8 4 1

8| Credits and other long-term assets (table 1, line 47, with sign reversed) 5177 1,750 1,368 1,050 1,009 1,094 1,330 1,007

9 Capital subscriptions and contributions to international financial institutions, excluding IMF 1,500 343 410 335 412 521 498 359
10 Credits repayable in U.S. dollars 3,679 1,409 958 715 597 573 832 648
1 Credits repayable in other than U.S. dollars - -

12 Other long-term assets

13| Foreign currency holdings and short-term assets, net (table 1, line 49 with sign reversed) 24 -294 59 101 158 -100 26 29

14 Foreign currency holdings (excluding administrative cash holdings), net 5 4 -1 T [ 2 e

Receipts from:
12 ISales of agricultural commodities i ol ( ) ........... ( .............. ( ) o i
nterest * * * * * * .

17 Repayments of principal g 3 PO ‘? .............................. 1].

18 Reverse grants

19 OENBI SOUICES ....eveveesceieeiee ittt et ettt ntents | anveessaenienas |evtneeseninenns | evessssenieeane

Less currencies disbursed for:

20 Grants and credits in the FECIPIENE'S CUITENCY ........oviuuivcirieeeiieeee ettt sttt es s snssnnas | enisesssnnsns [ evensseesniies | eeesseesnsnnes [consnneesinnens

21 Other Grants ANG CTEAIS .............rveiveieeieeeie ettt sttt sttt sttt nnsnnsn | ansnssanssnnss |eveesiseeiannes

22 Other U.S. Government expenditures............c..oceeeee. 1 1

23 Assets acquired in performance of U.S. Government guarantee and insurance obligations, net -17 -220 40 115 49 13 30 29

24 Other assets held under Commodity Credit Corporation Charter Act, net ") @) () (" (*) ") (*) ("

25 Assets financing military sales contracts, net 2

26 Other short-term assets (including changes in administrative cash holdings), net.... 37 -78 21 -15 110 -113 =5 [

By program

27| Capital subscriptions and contributions to international financial institutions, excluding IMF 1,500 343 410 335 412 521 498 359

28| Under Agricultural Trade Development and Assistance Act and related programs 1,538 507 374 343 314 317 298 347

29| Under Foreign Assistance Act and related programs...... 15,654 2,767 2,756 3,557 6,575 1,825 2,012 2,696

30| Under Export-Import Bank Act.... 1,499 562 246 321 371 446 772 93

31| Under Commodity Credit Corporal 436 44 355 27 1 15 5 8

32| Under other grant and credit programs 1,383 224 505 234 420 410 288 213

33| Other foreign currency assets acquired (lines A16, A17, and A19 6 L [ T [ | 2

34| Less foreign currencies used by U.S. Government other than for grants or credits (line A22) 1 1

35| Other (including changes in administrative cash holdings), net........... 37 -78 21 -15 110 -113 B PR

By disposition 3

36| Estimated transactions involving no direct dollar outflow from the United States 16,880 3,354 3,200 3,625 6,702 2,147 2,574 2,546

37 Expenditures on U.S. goods 8,246 1,261 1,011 1,569 4,405 14 1,290 793

38 Expenditures on U.S. services * 4,289 1,007 1,245 919 1,118 767 867 937

39 Financing of military sales contracts by U.S. Government* (line C6) 3,564 757 716 968 1,124 316 363 763

40 By long-term credits 422 67 34 295 27 2 29 476

41 By short-term credits

42 By grants ! 3,143 690 683 673 1,097 315 334 286

43 U.S. Government grants and credits to repay prior U.S. Government credits 14 496 282 157 54 3 179 24 25

44 U.S. Government long- and short-term credits to repay prior U.S. private credits ® and other assets 376 49 111 126 89 ! 32 46

45 Increase in liabilities associated with U.S. Government grants and transactions increasing Government assets (including changes in

retained accounts) 7 (line C11) (*) (") (*) (") (*) *) (*) (")
46 Less receipts on short-term U.S. Government assets (a) financing military sales contracts ' (b) financing repayment of private credits
and other assets, and (c) financing expenditures on U.S. goods 90 1 40 12 37 [ 2 17

47 Less foreign currencies used by U.S. Government other than for grants or credits (line A22) 1 1

48| Estimated dollar payments to foreign countries and international financial institutions 5172 1,019 1,465 1,178 1,510 1,273 1,294 1,170

B1 [Repayments on U.S. Government long-term assets, total (table 1, line 48) 4,257 1,329 855 1,265 808 1,015 570 1,059
2| Receipts of principal on U.S. Government credits 4,257 1,329 855 1,265 808 1,015 570 1,059
3 Under Agricultural Trade Development and Assistance Act and related programs 512 174 25 124 189 99 13 173
4 Under Foreign Assistance Act and related programs 1,905 715 380 586 224 486 251 549
5 Under Export-Import Bank Act ...........ccccovviunriencinernnens 1,243 384 266 498 95 366 270 262
6 Under Commodity Credit Corporation Charter Act 175 48 49 49 30 65 37 75
7 Under other credit Programs ..........cc..ecueeiureiuciierieerese e 422 8 136 8 271 | |, (*)
8| Receipts on other long-term assets (*) *)

C1U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 60) -1,987 -474| -1,000 -220 -293( -1,246 -926 13
2| Associated with military sales contracts 2 -1,968 -469 -990 -213 =297 -1,244 -927 115
3 U.S. Government cash receipts from foreign governments (including principal repayments on credits financing military sales

contracts), net of refunds ! 10,494 2,107 2,171 2,444 3,772 1,238 1,872 1,844

4 Less U.S. Government receipts from principal repayments. 634 174 73 91 224 88 261

5 Less U.S. Treasury securities issued in connection with prepayments for military purchases in the United States .. 1,335 —241 -106 |... 1,682 -806 —289 -817

6 Plus financing of military sales contracts by U.S. Government ® (line A39) 3,564 757 716 6 1,124 316 363 763

7 By long-term credits 422 67 34 295 27 2 29 476

8 By short-term credits !

9 By grants ! 3,143 690 683 673 1,097 315 334 286
10 Less transfers of goods and services (including transfers financed by grants for military purchases, and by credits) '2 (table 1, line 5) | 14,060 3,401 3,910 3,329 3,420 3,379 3,362 3,048
11| Associated with U.S. Government grants and transactions increasing Government assets (including changes in retained accounts) 7 . . .

(line Ad5) . - 0 ) 0 ) ) Y y ‘)
12| Associated with other liabilities -1 -5 -1 -7 4 — =
13 Sales of nuclear material by Department of Energy/U.S. Enrichment Corporation ...

14 Sales of space launch and other services by National Aeronautics and Space Administration —6 -3 -5 T s 2 -2

15 Other sales and miscellaneous operations -12 -5 -7 -2 2 -2 -1 -1

See footnotes on page 46.
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Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables: » Preliminary. " Revised. * Less than $500,000 (+/-) ? Suppressed to avoid disclosure of
data of individual companies.

Table 1:

1. Credits, +: Exports of goods and services and income receipts; unilateral current transfers to the United States;
capital account transactions receipts; financial inflows—increase in foreign-owned assets (U.S. liabilities) or de-
crease in U.S.-owned assets (U.S. claims).

Debits,—: Imports of goods and services and income payments; unilateral current transfers to foreigners; capital
accounts transactions payments; financial outflows—decrease in foreign-owned assets (U.S. liabilities) or increase
in U.S.-owned assets (U.S. claims).

2. Excludes exports of goods under U.S. military agency sales contracts identified in Census export documents, ex-
cludes imports of goods under direct defense expenditures identified in Census import documents, and reflects var-
ious other adjustments (for valuation, coverage, and timing) of Census statistics to balance of payments basis; see
table 2.

3. Includes some goods: Mainly military equipment in line 5; major equipment, other materials, supplies, and pe-
troleum products purchased abroad by U.S. military agencies in line 22; and fuels purchased by airline and steam-
ship operators in lines 8 and 25.

4. Includes transfers of goods and services under U.S. military grant programs.

5. Beginning in 1982, these lines are presented on a gross basis. The definition of exports is revised to exclude U.S.
parents’ payments to foreign affiliates and to include U.S. affiliates’ receipts from foreign parents. The definition of
imports is revised to include U.S. parents’ payments to foreign affiliates and to exclude U.S. affiliates’ receipts from
foreign parents.

6. Beginning in 1982, the “other transfers” component includes taxes paid by U.S. private residents to foreign gov-
ernments and taxes paid by private nonresidents to the U.S. Government.

7. At the present time, all U.S. Treasury-owned gold is held in the United States.

8. Includes sales of foreign obligations to foreigners.

9. Consists of bills, certificates, marketable bonds and notes, and nonmarketable convertible and nonconvertible
bonds and notes.

10. Consists of U.S. Treasury and Export-Import Bank obligations, not included elsewhere, and of debt securities
of U.S. Government corporations and agencies.

11. Includes, primarily, U.S. Government liabilities associated with military agency sales contracts and other trans-
actions arranged with or through foreign official agencies; see table 4.

12. Consists of investments in U.S. corporate stocks and in debt securities of private corporations and State and lo-
cal governments.

13. Conceptually, line 76 is equal to “net foreign investment” in the national income and product accounts
(NIPA’s). However, the foreign transactions account in the NIPA’s (a) includes adjustments to the international
transactions accounts for the treatment of gold, (b) includes adjustments for the different geographical treatment of
transactions with U.S. territories and Puerto Rico, and (c) includes services furnished without payment by financial
pension plans except life insurance carriers and private noninsured pension plans. A reconciliation of the balance on
goods and services from the international accounts and the NIPA net exports appears in reconciliation table 2 in ap-
pendix A in this issue of the Survey oF CURReNT Busingss . A reconciliation of the other foreign transactions in the
two sets of accounts appears in table 4.5 of the full set of NIPA tables in the August issue of the SURVEY.

Additional footnotes for historical data in July issues of the Survey:

14. For 1974, includes extraordinary U.S. Government transactions with India. See “Special U.S. Government
Transactions,” June 1974 SURVEY, p. 27.

15. For 1978-83, includes foreign currency-denominated notes sold to private residents abroad.

16. Break in series. See Technical Notes in the June 1989-90, 1992-95, and July 1996-2001 issues of the SUrVEY.

Table 2:

1. Exports, Census basis, represent transactions values, f.a.s. U.S. port of exportation, for all years; imports, Census
basis, represent Customs values (see Technical Notes in the June 1982 Survey), except for 1974-81, when they rep-
resent transactions values, f.a.s. foreign port of exportation (see July issues of the Survey for historical data).

From 1983 forward, both unadjusted and seasonally adjusted data have been prepared by BEA from “actual” and
“revised statistical” monthly data supplied by the Census Bureau (see Technical Notes in the December 1985 Sur-
VEY).

Seasonally adjusted data reflect the application of seasonal factors developed jointly by Census and BEA. The sea-
sonally adjusted data are the sum of seasonally adjusted five-digit end-use categories (see technical Notes in the June
1980 SurvEy, in the June 1988 Survey, and in the June 1991 Survey). Prior to 1983, annual data are as published by
the Census Bureau, except that for 1975-80 published Census data are adjusted to include trade between the U.S.
Virgin Islands and foreign countries.

2. Adjustments in lines A5 and A13, B12, B48, and B84 reflect the Census Bureau’s reconciliation of discrepancies
between the goods statistics published by the United States and the counterpart statistics published in Canada.
These adjustments are distributed to the affected end-use categories in section C. Beginning in 1986, estimates for
undocumented exports to Canada, the largest item in the U.S.-Canadian reconciliation, are included in Census basis
data shown in line Al.

3. Exports of military equipment under U.S. military agency sales contracts with foreign governments (line A6),
and direct imports by the Department of Defense and the Coast Guard (line A14), to the extent such trade is identi-
fiable from Customs declarations. The exports are included in tables 1 and 10, line 5 (transfers under U.S. military
agency sales contracts); the imports are included in tables 1 and 10, line 22 (direct defense expenditures).

4. Addition of electrical energy; deduction of exposed motion picture film for rental rather than sale; net change in
stock of U.S.-owned grains in storage in Canada; coverage adjustments for special situations in which shipments
were omitted from Census data; deduction of the value of repairs and alterations to foreign-owned equipment
shipped to the United States for repair; and the inclusion of fish exported outside of U.S. customs area. Also includes
deduction of exports to the Panama Canal Zone before October 1, 1979, and for 1975-82, net timing adjustments
for goods recorded in Census data in one period but found to have been shipped in another (see July issues of the
Survey for historical data).

5. Coverage adjustments for special situations in which shipments were omitted from Census data; the deduction
of the value of repairs and alterations to U.S.-owned equipment shipped abroad for repair; and the adjustment of
software imports to market value. Also includes addition of understatement of inland freight in f.a.s. values of U.S.
imports of goods from Canada in 1974-81; deduction of imports from the Panama Canal Zone before October 1,
1979; and for 1975-82, net timing adjustments for goods recorded in Census data in one period but found to have
been shipped in another (see July issues of the Survey for historical data).

6. For 1988-89, correction for the understatement of crude petroleum imports from Canada.

7. Annual and unadjusted quarterly data shown in this table correspond to country and area data in table 10, lines
3 and 20. Trade with international organizations includes purchases of nonmonetary gold from the International
Monetary Fund, transfers of tin to the International Tin Council (ITC), and sales of satellites to Intelsat. The mem-
oranda are defined as follows: Industrial countries: Western Europe, Canada, Japan, Australia, New Zealand, and
South Africa; Members of OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates,
Indonesia, Algeria, Libya, Nigeria, and Gabon (Excludes Ecuador beginning in January 1993 and Gabon beginning
in January 1995.); Other countries: Eastern Europe, Latin America and Other Western Hemisphere, and other coun-
tries in Asia and Africa, less OPEC. Before 1984, complete geographic area detail was not available for some balance
of payments adjustments. Therefore, the detail shown does not always sum to the values shown for the area aggre-
gates. For all years, “Asia” and “Africa” exclude certain Pacific Islands and unidentified countries included in “Other
countries in Asia and Africa”

8. Includes the former German Democratic Republic (East Germany) beginning in fourth quarter of 1990. In ear-
lier periods, the German Democratic Republic was included in Eastern Europe.

9. Beginning in 1986, New Zealand and South Africa are included in “Other countries in Asia and Africa,” with
New Zealand included as part of “Asia” and South Africa as part of “Africa.”

10. The “Euro area,” which formed in January 1999, includes Austria, Belgium, Finland, France, Germany, Ireland,
Italy, Luxembourg, Netherlands, Portugal, Spain, and from January 2001, Greece.

Table 3:

1. Patented techniques, processes, and formulas and other intangible property rights that are used in goods pro-
duction.

2. Copyrights, trademarks, franchises, rights to broadcast live events, software licensing fees, and other intangible
property rights.

3. Other unaffiliated services receipts (exports) include mainly expenditures of foreign governments and interna-
tional organizations in the United States and film and television tape rentals. Payments (imports) include mainly ex-
penditures of U.S. residents temporarily working abroad and film and television tape rentals.

Table 4:

1. Expenditures to release foreign governments from their contractual liabilities to pay for military} goods and ser-
vices purchased through military sales contracts—first authorized (for Israel) under Public Law 93-199, section 4,
and subsequently authorized (for many recipients) under similar legislation—are included in line A4. Deliveries
against these military sales contracts are included in line C10; see footnote 2. Of the line A4 items, part of these mil-

itary expenditures is applied in lines A43 and A46 to reduce short-term assets previously recorded in lines A41 and
C8; this application of funds is excluded from lines C3 and C4. A second part of line A4 expenditures finances future
deliveries under military sales contracts for the recipient countries and is applied directly to lines A42 and C9. A
third part of line A4, disbursed directly to finance purchases by recipient countries from commercial suppliers in the
United States, is included in line A37. A fourth part of line A4, representing dollars paid to the recipient countries to
finance purchases from countries other than the United States, is included in line A48.

2. Transactions under military sales contracts are those in which the Department of Defense sells and transfers
military goods and services to a foreign purchaser, on a cash or credit basis. Purchases by foreigners directly from
commercial suppliers are not included as transactions under military sales contracts. The entries for the several cat-
egories of transactions related to military sales contracts in this and other tables are partly estimated from incom-
plete data.

3. The identification of transactions involving direct dollar outflows from the United States is made in reports by
each operating agency.

4. Line A38 includes foreign currency collected as interest and line A43 includes foreign currency collected as prin-
cipal, as recorded in lines A16 and A17, respectively.

5. Includes (a) advance payments to the Department of Defense (on military sales contracts) financed by loans ex-
tended to foreigners by U.S. Government agencies and (b) the contraentry for the part of line C10 that was delivered
without prepayment by the foreign purchaser. Also includes expenditures of appropriations available to release for-
eign purchasers from liability to make repayment.

6. Includes purchases of loans from U.S. banks and exporters and payments by the U.S. Government under com-
mercial export credit and investment guarantee programs.

7. Excludes liabilities associated with military sales contracts financed by U.S. Government grants and credits and
included in line C2.

Table 5:

1. Beginning with 1991, payments and receipts of interest related to interest rate and foreign currency swaps be-
tween affiliates and parents are netted and are shown as either net payments or net receipts. Receipts and payments
of other types of interest are shown on a gross basis.

2. Petroleum includes, and manufacturing and “other” industries exclude, the exploration, development, and pro-
duction of crude oil and gas, and the transportation, refining, and marketing of petroleum products, exclusive of
petrochemicals. “Other” industries includes wholesale trade; banking; finance (except banking), insurance, and real
estate; services; and other industries—agriculture, forestry, and fishing; mining construction; transportation, com-
munication, and public utilities; and retail trade.

3. Acquisition of equity holdings in existing and newly established companies, capital contributions, capitalization
of intercompany debt, and other equity contributions.

4. Sales (total and partial), liquidations, returns of capital contributions, and other dispositions of equity holdings.

Table 6:

1. Primarily provincial, regional, and municipal.

2. Largely transactions by International Bank for Reconstruction and Development (IBRD), International Devel-
opment Association (IDA), International Finance Corporation (IFC), Asian Development Bank (ADB), and Inter-
American Development Bank (IDB).

3. Estimate for scheduled redemptions and identifiable early retirements. Includes estimates based on Canadian
statistics for redemptions of Canadian issues held in the United States. Unidentified and nonscheduled retirements
appear in line A30.

Table 7:

1. Estimates of transactions other than those with U.S. banks” Caribbean branches and with financial intermediar-
ies (FLs) are not available. Preliminary estimates of transactions with ELs, by area, are commingled in “other” to
avoid disclosure of individual companies’ area data.

2. Deposits (line A5) include other financial claims (line A7) for some countries due to the commingling of these
categories in foreign source data.

3. Primarily mortgages, loans, and bills and notes drawn on foreigners.

4. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

5. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.

6. Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Excludes Ecuador begin-
ning in January 1993.

Table 8:

1. Includes central governments and their agencies and corporations; State, provincial, and local governments and
their agencies and corporations; and international and regional organizations.

2. U.S.-owned banks are mainly U.S.-chartered banks, Edge Act subsidiaries, and U.S. bank holding companies.
Foreign-owned banks include U.S. branches and agencies of foreign banks and majority-owned bank subsidiaries in
the United States. U.S. brokers and dealers are identified separately beginning with the first quarter of 1997; prior to
1997, they are commingled with U.S.-owned banks’ accounts.

3. Commercial paper issued in the U.S. market by foreign incorporated entities; excludes commercial paper issued
through foreign direct investment affiliates in the United States.

4. Negotiable and readily transferable instruments other than commercial paper, payable in dollars; consists largely
of negotiable certificates of deposit.

5. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

6. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.

7. Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Excludes Ecuador begin-
ning in January 1993.

8. Includes Eastern Europe and international and regional organizations.

Table 9:

1. Negotiable certificates of deposit issued by banks in the United States are included in banks’ custody liabilities
and are separately identified in memorandum line 8. Nonnegotiable certificates of deposit are included in time de-
posits.

2. Includes borrowing under Federal funds or repurchase arrangements, deferred credits, and liabilities other than
deposits.

3. Mainly negotiable and readily transferable instruments, excluding U.S. Treasury securities.

4. Mainly International Bank for Reconstruction and Development (IBRD), International Development Associa-
tion (IDA), International Finance Corporation (IFC), Asian Development Bank (ADB), Inter-American Develop-
ment Bank (IDB), and the Trust Fund of the International Monetary Fund.

5. U.S.-owned banks are mainly U.S.-chartered banks, Edge Act subsidiaries, and U.S. bank holding companies.
Foreign-owned banks include U.S. branches and agencies of foreign banks and majority-owned bank subsidiaries in
the United States. U.S. brokers and dealers are identified separately beginning with the first quarter of 1997; prior to
1997, they are commingled with U.S.-owned banks’ accounts.

6. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

7. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.

8. Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Excludes Ecuador begin-
ning in January 1993.

9. Includes Eastern Europe and international and regional organizations.

Table 10: For footnotes 1—13, see table 1.

14. The “European Union” includes the “European Union (6),” United Kingdom, Denmark, Ireland, Greece,
Spain, and Portugal. Beginning with the first quarter of 1995, the “European Union” also includes Austria, Finland,
and Sweden.

15. The “European Union (6)” includes Belgium, France, Germany (includes the former German Democratic Re-
public (East Germany) beginning in the fourth quarter of 1990), Italy, Luxembourg, Netherlands, European Atomic
Energy Community, European Coal and Steel Community, and European Investment Bank.

16. Includes, as part of international and unallocated, the estimated direct investment in foreign affiliates engaged
in international shipping, in operating oil and gas drilling equipment internationally, and in petroleum trading.
Also includes taxes withheld; current-cost adjustments associated with U.S. and foreign direct investment; before
1996, small transactions in business services that are not reported by country; and net U.S. currency flows, for which
geographic source data are not available.

17. Details are not shown separately; see totals in lines 56 and 63.

18. Details not shown separately are included in line 69.

NOTE.—Country data are based on information available from U.S. reporting sources. In some instances the sta-
tistics may not necessarily reflect the ultimate foreign transactor. For instance: U.S. export statistics reflect country
of reported destination; in many cases the exports may be transshipped to third countries (especially true for the
Netherlands and Germany). The geographic breakdown of security transactions reflects country with which trans-
action occurred but may not necessarily reflect the ultimate sources of foreign funds or ultimate destination of U.S.
funds. Data for individual countries within the European Union (6) may not add to the published totals for the Eu-
ropean Union (6), because in several instances estimates for the group are not available for each country. In addi-
tion, country data may not add to the European Union (6) totals because of rounding.
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Table 5. Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits —) 2000 2000 2001 2000 2001
| Il 1 [\ I e Il 1 [\ I e
U.S. direct investment abroad:
1|Income with current-cost adjustment, before deduction of withholding taxes
gable 1, line 14 149,240 35,309 | 37,955| 37,046 | 38,930| 37,706 | 34,452 | 32,043 | 34,734 | 37,591 | 37,335| 39,581| 37,081| 34,296 | 32,305
2| Earnings....... 145,674 | 34,469 | 37,133| 36,200| 37,872| 36,728 | 33,471| 30,946 | 33,894 36,769 | 36,489 | 38,523 | 36,102| 33,315| 31,208
3 Distributed earnings 45984 7.869( 10,235| 9,327| 18553| 9,625| 10,204| 8,978 9,820( 12,151 | 11,559| 12,454 | 12,081| 12,136| 10,834
4 Reinvested earnings 99,691 | 26,601 | 26,898| 26,873 | 19,319| 27,102| 23,267 | 21,968 | 24,074 | 24,618 24,930| 26,069 | 24,021| 21,179| 20,374
5| Interest’ 3,566 840 822 846| 1,058 979 981| 1,097 840 822 846| 1,058 979 981| 1,097
6 U.S. parents’ receipts 7150 1,628 1,714 1,819 1,989| 1943| 1961| 1975| 1,628 1,714 1819 1,989 1,943 1,961| 1,975
7 U.S. parents’ payments -3585| -789| -892| 97 -931( -964| -980| -878| -789| -892| -973| -931| -964| -980| -878
8 [Less: Current-cost adjustment 13,180| 3,212 3,254| 3,316| 3,398 3500( 3623 3765 3212 3,254| 3316| 3,398| 3,500| 3,623| 3,765
9 [LesS: WithROIAING TAXES .......cvverrvrereenreierieereires e 1,273 298 316 239 420 352 242 228 344 359 268 302 419 274 256
10 |Equals: Income without current-cost adjustment, after deduction of
withholding taxes 2 134,787 | 31,799 | 34,385| 33,491| 35,112| 33,854 | 30,587 | 28,050 31,177 | 33,978 33,751 | 35,881| 33,161| 30,399| 28,284
11| Petroleum 18,523 ,990| 4,094 4,736| 5,703 ,353 ,959 ,695( 3,507 170 ,929 ,917 772 115 ,886
12| Manufacturing 39,268 9,822( 10,347| 9,722| 9377| 9019| 7,219| 6,469 9,683 9,864 9,789 9932| 8907| 6,875| 6,512
13| Other 76,996 | 17,987 19,944 | 19,033| 20,032| 19,482| 18,409| 17,886 | 17,987 19,944 | 19,033 | 20,032| 19,482| 18,409| 17,886
14 |Capital with current-cost adjustment (table 1, line 51).. 152,437 |-40,915 {35,626 | 43,576 | -32,320 | -44,021 | -43,153 | -53,656 | -38,388 | -33,346 | -41,634 |-39,070 (40,940 (41,064 [-52,062
15| Equity capital -49,907 | -15,531|-14,323 | 7,885 (12,168 | —8,545 (-13,675 (23,812 (15,531 |-14,323 | —7,885|-12,168 | —8,545|-13,675|-23,812
16 Increases in equity capital 3 -70,273 |-18,275 (-19,324 |-13,685 | -18,989 | -13,734 | 19,239 | -26,482 | 18,275 | 19,324 | 13,685 | -18,989 | 13,734 (19,239 | 26,482
17 Decreases in equity capital + 20,366 2,744 5,001| 5800 6,821| 5190| 5564| 2,670| 2,744| 5001| 5800 6,821 57190 5564( 2,670
18| Reinvested earnings -99,691 |-26,601 | -26,898 | 26,873 |-19,319 (27,102 (23,267 [-21,968 | -24,074 | -24,618 | 24,930 | -26,069 | -24,021 | -21,179 | -20,374
19| Intercompany debt -2,840( 1,217| 5595| -8,819| -833| -8,374| -6,210| -7,876| 1,217 5595 -8,819| -833| -8,374| —6,210| 7,876
20 U.S. parents’ receivables -15,955| -3,867| —1,214| -5,635| 5,239 6,779 | 9,167 | -7,995| -3,867 | —1,214| —5,635| —5,239| -6,779| -9,167 | -7,995
21 U.S. parents’ payables 13,115| 5,084| 6,809| -3,184| 4,406| —1,595| 2,956 119| 5,084 6,809 -3,184| 4,406 -1,595| 2,956 119
22 |Less: Current-cost adjustment (line 8 with sign reversed).............ccccccveves -13,180| -3,212| -3,254| -3,316| -3,398| -3,500 -3,623 | -3,765| -3,212| -3,254| -3,316| -3,398| -3,500| -3,623 | -3,765
23 | Equals: Capital without current-cost adjustment 2...........cc.ccoevevevemercnrrinceens -139,257 [-37,703 {32,372 [ -40,260 | -28,922 | -40,521 | -39,530 | -49,891 | -35,176 | 30,092 |-38,318 |-35,672 |-37,440 |-37,441 [ 48,297
24| Equity capital (line 15) -49,907 | -15,531|-14,323 | 7,885 |-12,168 | —8,545 (-13,675[-23,812 (15,531 |-14,323 | —-7,885|-12,168 | —8,545|-13,675|-23,812
25 Petroleum -4553| -567| -2,556| -550| -880| -972| -1,393| -1,226| 567 —2,556| 550 880 -972| -1,393| -1,226
26 MANUFACHUTING ...t -18,180| 5,808 | —4,637| —2,246 | 5,489 —4,154| 1,898 -3,601| 5,808 | —4,637| —2,246| —5,489| —4,154| —1,898 | -3,601
27 Other 27,172 | 9,156 —7,129| 5,089 | -5,798| -3,419|-10,384|-18,985| —9,156| —7,129| —5,089| 5,798 | —3,419(-10,384 [-18,985
28| Reinvested earnings without current-cost adjustment (line 18 less line 22) | —86,511|-23,389 |-23,644 |-23,557 |-15,921 (23,602 (19,644 (18,203 {20,862 | -21,364 | -21,614 | 22,671 | -20,521 | -17,556 |-16,609
29 Petroleum 13,165 | -3,159| -3,122| -3,433| -3,451| -3,945| -3,205| —1,825| —2,494| —2,971| -3,371| —4,328| -3,059| —2,949| 1,748
30 MANUFACHUTING ...t -23,466| —6,501| —6,885| —6,577 | -3,503 | 5,469 -3,386 | 3,808 5513 | 5,754 | —6,235| —5,964 | —4,440| —2,313| -3,508
31 Other —-49,881 13,729 (13,638 |-13,547 | 8,967 |-14,188|-13,053|-12,570|-12,855 |-12,639 |-12,008 |-12,379 | -13,022 (12,294 [ -11,353
32| Intercompany debt (1N 19) .....cucurverruerrierirreririeeiiseee e -2,840( 1217| 5595| -8,819| -833| -8,374| -6,210| -7,876| 1,217 5595 -8,819| -833| -8,374| —6,210| 7,876
33 Petroleum 7,313 1,725 4,070| -472| 1,990| -1,923| -1,429| -932| 1,725 4,070( 472 1990( -1,923| -1,429| -932
34 MANUFACHUTING ..ot -2/455( -3,319| -708| 1,819| -247| -1,385| 1,612| -7,674| 3,319 -708( 1,819 -247| -1,385| 1,612| 7,674
35 Other -7,700| 2,811| 2,233|-10,167| —2,577| -5,066| —6,393 730 2,811 2,233(-10,167| —2,577| —5,066| —6,393 730
36 |Rovyalties and license fees, before deduction of withholding taxes, net 22261 5361 5515 5397| 5988| 5,158| 5272 5,102 5,581| 5,673| 5529| 5477 5370( 5,421| 5,234
37| U.S. parents’ receipts (table 1, part of line 9)..... 24,444 5903 6,044| 5939| 6558| 5697| 5822| 5656 6,123 6,203 6,071| 6,047 5909| 5971| 5,788
38| U.S. parents’ payments (table 1, part of line 26) -2,184 -542| -530| -542| -570| -539| -550| -554| -542| -530| -542| -570| -539| -550| -554
39 |Other private services, before deduction of withholding taxes, net .. 6,623| 1511 1,722| 149| 1,894| 1,796| 1,536| 1,672 1,360 1,757 1590 1918 1,648| 1,564| 1,754
40| U.S. parents’ receipts (table 1, part of line 10)...... 19,604 | 4,621| 4,860| 4,701 5422 4926| 5032 5004 4,797 4,897| 4,894| 5016| 5110| 5067 5,207
41| U.S. parents’ payments (table 1, part of line 27) ... -12,980| -3,109| -3,138| -3,205| -3,528 | -3,130 | -3,496 | -3,332| -3,437| -3,140| —-3,304| 3,098 | -3,462| —3,503 | -3,453
Foreign direct investment in the United States:
42 Income with current-cost adjustment, before deduction of withholding taxes
gabletline 31) -68,009 |-18,003 |-20,051 | -16,369 |-13,586 [-14,030 (-11,485 | -8,325|-18,369 |-19,474 |-16,286 |-13,878 |-14,408 (-10,870 | -8,260
43| Eamings ... -48,394 (-13,972 (15,457 (-11,023 | -7,942| -8,640| -5,709| -2,681|-14,338 (-14,880 (-10,941 | -8,234| -9,018| -5,094| -2,616
44 Distributed €AMINGS .......cuvrvercverereeeerereecisers st -24,744| -6,417| -5,249| -5,561| -7,517| -5878| -2,191| -5,074| -7,186| —4,842| 6,688 | 6,026 | —6,649| —2,096 | -7,037
45 Reinvested earnings -23,651| -7,555|-10,209| -5,462| -425( -2,762| -3,518| 2,392| -7,152|-10,038| 4,253 | -2,208| -2,369| —2,998 | 4,421
46| Interest’ 19,614 -4,031| -4,594  -5,345| -5,644| -5390| -5,776| -5,644| —4,031| —4,594 | -5,345| -5,644 | -5,390| -5,776| -5,644
47 U.S. affiliates’ PAYMENLS ........coveureeeeeirereecieieseers et -22,278| -4,738| -5,217| -5,986| —6,337 | -6,518| —6,389| -6,260| —4,738| -5,217| -5,986| 6,337 | —6,518| 6,389 —6,260
48 U.S. affiliates’ receipts 2,664 707 623 641 693 1,128 613 616 707 623 641 693 1,128 613 616
49 |Less: Current-cost adjustment —-6,539| —1,547| —1,595| —1,659| —1,738| -1,833| —1,944| -2,071| 1,547 1,595 1,659 | —1,738| —1,833| —1,944| -2,071
50 | Less: Withholding taxes.. -1312( =32 -315| -286| -385| -267| -130| -234| -410| -389| -282| -230| -362| -166| —248
51 |Equals: Income without current-cost adjustment, after deduction of
withholding taxes ? -60,158 (16,130 (18,141 (-14,424 | -11,463 | -11,930 | -9,411| -6,020|-16,413 (17,489 (-14,345 [-11,911 [-12,213| -8,759| -5,941
52 Petroleum -13,915| -2,643| -3,920( —4,143| -3,209| -4,169| -4,278| -3,015| -2,643 | -3,920 -4,143| -3,209| -4,169| —4,278| -3,015
53 MANUFACHUTING ..ot -25,550 | -7,578| -8,340( -6,101| -3,531| -2,888| -1,639| -3,559| -7,861| -7,688 | -6,022| -3,979| -3,171| -987| -3,480
54 Other -20,693 | -5,909 -5,881| —4,180| —4,723| -4,873| -3,494 554| -5,909| -5,881| -4,180 | —4,723 | -4,873| -3,494 554
55 |Capital with current-cost adjustment (table 1, line 64).. 287,655( 36,911 90,565| 77,255| 82,924| 52,864 | 65,729| 28,417| 36,508 | 90,394 | 76,046 | 84,707 | 52,472| 65,208 | 26,388
56| Equity capital 216,749 25,012| 73,056| 37,246 | 81,435| 21,846 | 48,736| 21,839| 25,012 | 73,056 | 37,246 | 81,435| 21,846| 48,736| 21,839
57 Increases in equity capital 3 233,864 | 30516| 75,614 | 44,255| 83,479| 22,597 | 55,108 | 26,529| 30,516 | 75,614 | 44,255| 83,479| 22,597 | 55,108 | 26,529
58 Decreases in equity capital 4 -17,115| 5,504 2,557 | -7,009| —2,045| -751| —6,372| —4,690| 5,504 | —2,557 | —7,009| —2,045| -751| —6,372| —4,690
59| Reinvested earnings 23,651 7,555 10,209 5,462 425( 2,762 3518( -2,392| 7,152| 10,038 4,253| 2,208| 2,369| 2,998 —4,421
60| Intercompany debt 47255 4344 7,300| 34547| 1,064| 28257| 13,474| 8,970| 4,344| 7,300| 34,547| 1,064 28,257 | 13,474| 8,970
61 U.S. affiliates’ payables 66,674 10,832 10,461 | 35456 9,925| 16,211| 12,150| 11,167 | 10,832| 10,461 | 35456 | 9,925| 16,211 12,150 11,167
62 U.S. affiliates’ receivables -19,418| —6,488| -3,160| -909| -8,861| 12,045 1,324| —2,197| —6,488| -3,160| -909| -8,861| 12,045| 1,324| -2,197
63 [Less: Current-cost adjustment (line 49 with sign reversed).. 6,539| 1,547 1,595 1,659| 1,738| 1,833 1,944 2071 1,547| 1,595| 1,659 1,738 1,833| 1,944| 2,071
64 | Equals: Capital without current-cost adjustment 2 281,116 | 35,364 | 88,970| 75,596 | 81,186| 51,031 | 63,785| 26,346| 34,961 | 88,799 74,387 | 82,969 | 50,639| 63,264 | 24,317
65| Equity capital (line 56) 216,749 25,012 73,056| 37,246 | 81,435| 21,846 | 48,736| 21,839| 25,012 | 73,056 | 37,246 | 81,435| 21,846| 48,736| 21,839
66 Petroleum 35,599 125| 34,179 131 1,164 647 668| 1,554 125| 34,179 131 1,164 647 668 | 1,554
67 Manufacturing 55434 8274 10,920 5,824| 30,416| 7,559| 8,166| 9,984| 8,274| 10,920| 5824| 30416| 7,559| 8,166| 9,984
68 Other 125,715( 16,613 | 27,957 | 31,291| 49,854 | 13,640| 39,902| 10,301| 16,613 | 27,957 | 31,291 | 49,854 13,640 39,902 | 10,301
69| Reinvested earnings without current-cost adjustment (line 59 less line 63)| 17,112 6,008 8,614| 3,803 -1,313 929| 1574 -4/463| 5605| 8443| 259 470 536 1,054 6,492
70 Petroleum 9667 | 2,192| 3,1127| 2,709| 1,639( 1,754 3877 2,880 2,192| 3,127| 2,709| 1,639| 1,754| 3,877 2,880
7 Manufacturing 5687| 1,786| 5,186| 1,376 —2,661| —1,038| —2,241| —2,940| 1,920| 4,561 521 —1,315| -792| 2,927 | 4,723
72 Other 1,758 2,030 301 -282| -291 213 —62| 4,404 1,493 755| 636 146| 426 104| —4,649
73| Intercompany debt (line 60) 47255 4344 7,300| 34547| 1,064| 28257| 13,474| 8,970| 4,344| 7,300| 34,547| 1,064| 28,257 | 13,474 8,970
74 Petroleum 2,801 475| -163 949 1540 -887| -965( 623 475 -163 949 1540 -887| -965| —623
75 Manufacturing 33,938 4,757 4,772 26,733| -2,324| 17,345| 10,607 | 2,562| 4,757| 4,772| 26,733 | —2,324| 17,345| 10,607 | 2,562
76 Other 10,516| -888| 2,692| 6,864 1,848 11,798 3,832 7,032 -883| 2,692 6,864 1,848| 11,798| 3,832| 7,032
77 |Royalties and license fees, before deduction of withholding taxes, net -7,809( -1,754| -1,874| -1,913| -2,268| —2,031| -2,055| -1,947| -1,812| —1,849| —2,022| -2,125| -2,088| -1,994 | —2,067
78| U.S. affiliates’ payments (table 1, part of line 26).. -9,986| -2,175| -2,277| -2,459| -3,075| -2,635| -2,633 | —2,563| —2,259| —2,348| -2,613| -2,767| -2,731| -2,698| -2,719
79| U.S. affiliates’ receipts (table 1, part of line 9) 2,177 421 403 546 807 604 578 616 447 499 591 642 643 704 652
80 |Other private services, before deduction of withholding taxes, net .. —296 238 —258 -32 —244 —201 -557 —522 163 -84 -100 —274 -338 -313 -592
81| U.S. affiliates’ payments (table 1, part of line 27).. -12,320 | —2,595| 2,903 | -3,128| -3,694| —-3,769| —4,024| -3,944| -2,764| —2,925| -3,160| —3,470| —4,014| 4,036 -3,964
82| U.S. affiliates’ receipts (table 1, part of line 10) 12,024| 2,833| 2,645| 3,096 3450 3569| 3466| 3423 2927| 2,841| 3,060| 3,196| 3,676| 3,723| 3,372

See footnotes on page 46.
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Table 6. Securities Transactions
[Millions of dollars]

Not seasonally adjusted
Line (Credits +; debits —) 2000 2000 2001
| Il 1] [\ | I 11K
A1 |Foreign securities, net U.S. purchases (-), (table 1, line 52 or lines 2 + 13 below) | -124,935 —27,546 -39,639 -33,129 -24,621 -31,591 -51,109 13,963
2| Stocks, net U.S. purchases -99,735 -15,638 -46,466 -15,272 -22,359 -27,309 -55,072 -5,747
3 New issues in the United States -15,526 -1,894 -8,075 -3,641 -1,916 -1,142 -2,591 -418
4 Of which Western Europe 2,924 1. -2,645 =279 | (D) [0) 1 IS,
5 -186 . D
6 . D .
7 Transactions in outstanding stocks, net -84,209 -13,744 -38,391 -11,631 -20,443 —26,167 -52,480 -5,329
8 Western Europe.. 54,216 273 27,193 -12,184| 14566 -14,017| -23,859 -9,696
9 Of which Unite 41,472 -3157| -23,107 -8,337 -6,871 -9,568 2,631 -10,967
10 Canada 17,972 -3,131 5,413 -2,999 -6,429 221 4,615 1,367
1 Japan 17,709 -1,561 11,729 5,904 1,637 -6,990( -10,388 2,551
12 Other 29,730 -8779| -17514 -2,352 -1,085 -5,381 -13,618 449
13| Bonds, net U.S. purchases -25,200| -11,908 6,827 -17,857 -2,262 -4,283 3,963 19,710
14 Neév issues in the United States -54273| 11,187 -7,811 -22,864| -12,411 -8,325 -8,997 -9,658
y issuer:
15 Central governments and their agencies and corporation -15,548 -6,500 -2,400 -3,253 —2,087 (D)
16 Other governments and their agencies and corporations ... —1,595 =350 ... -59 [(0) ] IS
17 Private corporations . -36,898 —4,337 -5,180 4,813 -5,350 -5,346
18 International financial institutions 2 =232 [ e -231 -200 (D) (D)
By area:
19 WESEEIN EUTOPE. .....cveveeieeci ettt 26,745 872 -3,425 -11,913 -10,535 -350 (Dg (D?
20 Canada -2,662 -385 -615 -1,377 -285 -923 -3,64 2,33
21 Japan -2,000 -2,000 D
22 Latin America -17,894 -6,070 -2,431 -8,648 -745 -4,763 3,34
23 Other COUNtHES ... -4,972 -1,860 -1,340 -926 -846 -2,089 -1,212 -2,829
24 International financial institutions 2 -200 (D) (D)
25 Redemptions of U.S.-held foreign bonds ? 20,886 2,364 5,626 5,951 6,945 7,422 6,162 8,880
26 Western Europe 4,120 433 491 1,855 1,341 1,372 2,382 1,031
27 Canada 6,927 1,008 3,886 750 1,283 1,571 1,436 1,131
28 Other countries 8,148 783 853 2,661 3,851 2,622 1,505 6,369
29 International financial institutions 2 1,691 140 396 685 470 1,857 839 350
30 Other transactions in outstanding bonds, net ¢ 8,187 -3,085 9,012 -944 3,204 -3,380 6,798 20,488
31 WESEBIN EUTOPE. ... ..ot -19,589 -8,937 -967 -11,733 2,048 -11,350 4,249 19,331
32 Of which United Kingdom -26,668 -9,385 -1,124| -13,862 -2,297| -13836| -10,877 18,563
33 Canada 652 -530 -2,034 3,844 -628 -246 4,475 -135
34 Japan 5,608 1,834 1,515 1517 742 840 3,866 -689
35 Other 21,516 4,548 10,498 5,428 1,042 7,376 2,706 1,981
B1|U.S. securities, excluding Treasury securities and transactions of foreign official
ies, net foreign purch (+), (table 1, line 66 or lines 2 + 10 below)....... 485,644| 136,208 94,400 128,393 126,643 148,809 140,512 77,455
2| Stocks, net foreign pi 192,741 66,045 33,619 53,825 39,252 41,120 40,602 7,523
By area:
3 Western EUrope..........oeeevveeeenreerneneenes 181,263 62,150 40,847 44,382 33,884 33,615 22,417 10,049
4 Of which Germany 31,600 15,542 9,297 3,649 3,112 3,738 1,331 1,088
5 SWIZEIANG. ..o 11,727 6,753 2,268 3,548 842 2,047 860 -1,077
6 United Kingdom 71,810 13,515 15,668 24,430 18,197 11,164 8,757 9,225
7 Canada 7,690 1,730 1,146 604 4,210 4,382 2,871 1,791
8 Japan 2,018 -5,344 -1,072 3,540 4,894 826 4123 1,190
9 Other 1,770 7,509 -7,302 5,299 -3,736 2,297 11,191 -5,507
10| Corporate and other bonds, net foreign p 292,903 70,163 60,781 74,568 87,391 107,689 99,910 69,932
By type: )
1 New issues sold abroad by U.S. corporations 64,965 13,560 17,759 23,788 9,858 17,694 18,008 13,185
12 U.S. federally sponsored agency bonds, net 111,830 26,010 18,998 28,589 38,233 38,663 29,357 33,065
13 Other outstanding bONAS, Net............cocurverurmreeerinsrireie e 116,108 30,593 24,024 22,191 39,300 51,332 52,545 23,682
By area:
14 Western EUrope..........cccc...... 167,375 44,702 33,049 42,420 47,204 63,216 57,689 33,126
15 Of which Germany 3,100 190 1,222 837 851 3,330 2,838 1,265
16 Switzerland 2,883 759 565 1,060 499 2,683 1,679 767
17 United Kingdom 141,330 40,053 27,080 35,850 38,347 50,241 47,357 28,668
18 Canada 10,890 3,368 2,147 3,094 2,281 890 2,321 -1,550
19 Japan 38,896 4217 8,030 12,584 14,065 7,402 5,060 6,164
20 Other countries . 75,794 17,987 17,552 16,285 23,970 36,032 34,761 32,035
21 International financial institutions 2 -52 -1 3 185 -129 149 79 157
Memoranda:
Other foreign transactions in marketable, long-term U.S. securities included
elsewhere in international transactions accounts:
Foreign official assets in the United States (lines in table 9):
1| U.S. Treasury marketable bonds (line A4) -6,302 7,977 3,586 -6,816 -11,049 3,142 -4,870 2,151
2| Other U.S. Government securities (line AB) 40,909 8,107 10,334 14,272 8,196 3,574 9,932 -216
3| U.S. corporate and other bonds (part of line A14) ........cccc.coovvimriinriiinriniicnccns 2,019 423 491 422 683 1,033 567 623
41 U.S. stocks (part of line A14) 1,108 508 413 -110 297 -30 461 1,358
5 |Other foreign transactions in U.S. Treasury bonds and notes (table 9, line B4) ............ —48,025 -9,871 -14,149 —7,984 -16,021 -404 -9,389 -11,322

See footnotes on page 46.
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Table 7. Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars]

Not seasonally adjusted Amounts
: Credits +; increase in U.S. liabilities or decrease in U.S. assets. outstanding
Line ebits —; decrease in U.S. liabilities or increase in U.S. assets.) 2000 2000 2001 September
30, 2001
| Il 1 [\ | I 1t

A1 [Claims, total (table 1, line 53) -163,846( -75,256| -29,491 -14,585| -44,514| -61,011 22,232| -29,773| 884,897
2| Financial claims -162,372 -75,228 -29,539 -14,509 -43,096 —63,154 23,362 -29,773| 848,763
3 Denominated in U.S. dollars 144,302 -65,779 -31,065 —4,435 -43,023 -50,591 22,721 29,773 | 744,235
4 Denominated in fOreign CUITENCIES .............coovvovveerienirncrininnes -18,070 —9,449 1,526 -10,074 -73 -12,563 6471 [ 104,528
5 By type: Deposits 2 -133,371 -52,929 -31,470 413 -48,559 -36,213 22,617 -18,088| 613,752
6 Financial intermediaries’ acCOUNtS........c.cccvveureerruncirrienes -28,339 -22,206 2,890 —-15,487 6,464 -21,594 154 -11,685 219,016
7 Other claims 23 -662 -93 -959 1,391 -1,001 -5,347 591 [ 15,995
8 By area: Industrial countries ¢ -81,002 -36,427 -14,181 -33,171 2,777 —64,927 6,470 .. 496,571
9 Of which United Kingdom ..........oovvvveevenrrneenneerenienes -49,637 -28,402 -11,824 -6,602 -2,809 -52,990 3,355 301,262
10 Canada -2,449 1,273 206 -3,559 -369 3,496 147 |.. 9,332
11 Caribbean banking Centers ®.............cccovveermernererreerenene -76,963 -37,059 -14,148 18,737 -44,493 10,185 17,018 310,557
12 Other -4,407 -1,742 -1,210 -75 -1,380 -8,412 -126 41,635
13| Commercial claims -1,474 -28 48 -76 -1,418 2,143 36,134
14 Denominated in U.S. dollars -780 1,003 -1,317 194 -660 1,597 33,033
15 Denominated in foreign CUrTENCIES .............ocvvvevvereeeneveneinrenne -694 -1,031 1,365 =270 -758 546 3,101
16 By type: Trade receivables -829 1,186 166 -253 -1,928 2,611 31,186
17 Advance payments and other claims............cooouvivieennns -645 -1,214 -118 177 510 -468 4,948
18 By area: Industrial countries * -1,498 -78 293 -362 -1,351 1,585 22,377
19 Members of OPEC ¢ 660 150 109 =37 438 163 1,753
20 Other 636 -100 -354 323 -505 395 244 |.. . 12,004
B1 |Liabilities, total (table 1, line 68) 177,010 85,188 24,400 19,078 48,344| 130,624 3,375| -13,298| 812,784
2| Financial liabilities 164,606 85,105 22,419 16,572 40,510 127,776 -7,367 -13,298| 786,579
3 Denominated in U.S. dollars 146,271 79,549 18,931 15,833 31,958 112,287 5,906 -13,298| 741,863
4 Denominated in foreign CUITENCIES ...............coeoeveerenereereenennns 18,335 5,556 3,488 739 8,552 15,489 13,273 | e 44,716
5 By type: Financial intermediaries’ accounts...........cc.ocuveuevereennenee 50,512 59,498 -23,811 8,986 5,839 31,809 5,695 -924 279,085
6 Other liabilities 114,094 25,607 46,230 7,586 34,671 95,967 -13,062 -12,374| 507,494
7 By area: Industrial countries ¢ 121,814 84,485 -1,557 12,104 26,782 110,404 —14,526 -9,067 555,891
8 Of which United Kingdom 84,357 55,399 -3,451 11,796 20,613 77,635 -15,486 -2,192| 350,169
9 Caribbean banking CeNters 5..........c.oovvvrreenreerernerinnrinns 38,092 -1,571 19,809 2,983 16,871 19,726 7,180 -3,307| 210,421
10 Other 4,700 2,191 4,167 1,485 -3,143 -2,354 =21 -924 20,267
11| Commercial liabilities 12,404 83 1,981 2,506 7,834 2,848 10,742 .. 26,205
12 Denominated in U.S. dollars 11,212 -152 2,129 2,454 6,781 3,126 11,223 24,164
13 Denominated in foreign CUITENCIES ...........cccoevveereeeerrererieenns 1,192 235 -148 52 1,053 —278 —481 .. 2,041
14 By type: Trade payables 1,448 456 1,363 154 387 -1,636 556 |.. 13,213
15 Advance receipts and other liabilities ...........c.ccooeveurenenne 10,956 539 618 2,352 7,447 4,484 10,186 .. 12,992
16 By area: Industrial countries * 10,763 —451 588 1,938 8,688 1,196 13,501
17 Members of OPEC ¢ 288 -325 1,303 261 -951 563 3,895
18 Other 1,353 859 90 307 97 1,089 8,809

See footnotes on page 46.
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Table 8. Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]
Not seasonally adjusted Amounts
Line (Credits +; decrease in U.S. assets. Debits —; increase in U.S. assets.) 2000 2000 2001 "s“e‘;{gpndb'g?
| 1l 1 [\ | I e 80, 2001
1 [Total (table 1, line 54) -138,500 | -56,234 7,455 -18,147| -71,574 (-109,789 -105| 56,025| 1,306,156
By type: ,
2 Banks’ own claims -111,665| -14,840( -23,286| -22,160 | -51,379(-101,408 | —20,500 | 43,284 | 1,027,624
3 Payable iN dOIArS ..........ccuuivieereiiere et -118,740| 17,396 | -18,056 | —27,883 | -55,405| -83,338| -9,956( 31,777 958,921
By borrower:
Claims on:
4 own foreign offices -100,423 | -23,777| -5,686| -33,502| -37,458 | —47,044| -15113( 26,299 659,766
5 unaffiliated foreign banks 2,436 7,263 967 1,812 -12,478| -10,888| 10,305 -583 91,996
6 foreign public borrowers ! -3,237| -1,496| -4,638 787 2,110 -7,721| -3,070 6,454 45,739
7 Other private fOrBIgGNErS ..........ccuucueeueerererreerere e eens -12,644 614 -8,699 3,020 -7,579| -17,685| -2,078 -393 161,420
By type of reporting institution: 2
U.S.-owned banks’ claims on:
8 own foreign offices -35,408| 13,706 -18,591| 16,354 | —14,169| —-10,631| -3,452| 12,365 229,639
9 unaffiliated foreign banks -3,013 6,260 -1,950 -542| -6,781| -9,855 9,156 | -1,448 39,771
10 other foreigner -518 1,881 972 -11| -3,360 8,807 | -3,564| -1,615 59,634
Foreign-owned banks’ claims on:
11 own foreign offices -65,015| -37,483| 12,905| 17,148 | -23289| -36,413| -11,661| 38,664| 430,127
12 unaffiliated foreign banks -1,499 -3,641 4,906 595 -3,359| -1,437 1,908 1,974 34,919
13 other foreigner: -7,380 1,334 -3,603 -128| -4,983| -5925 1,127 -12 54,501
U.S. brokers” and dealers’ claims on:
14 unaffiliated foreign banks 2,076 4644 -1,989 1,759 -2,338 404 -759| -1,109 17,306
15 other foreigner: -7,983| 4,097 -10,706 3,946 2,874 | -28288| -2,711 7,688 93,024
16 Payable in foreign currencies 7,075 2,556 -5,230 5,723 4,026| -18,070| -10,544| 11,507 68,703
17 Banks’ domestic customers’ claims -26,835| -41,394| 30,741 4,013 -20,195| -8,381| 20,395| 12,741 278,532
18 Payable in dOIArS ..o -27,175| -40,467| 27,790 4,334 -18,832| -12,110| 20,434| 12,441 257,688
19 Deposits 20,210| -23/454| 23459| 18,715 1,490 -10,999| 17,661 4,184 89,478
20 Foreign commercial paper 3 -39,644 | 15,702 240 -9,526| -14,656| 11,253 3,380 8,809 109,816
21 Other negotiable and readily transferable instruments ..., -7,649( -1,935 7161 -8,097| -4,778( 11,659 2,276 -6,966 48,560
22 Outstanding collections and other -92 624| -3,070 3,242 -888 -705| -2,883 6,414 9,834
23 Payable in foreign currencies 340 -927 2,951 =321 -1,363 3,729 -39 300 20,844
By area:
24 Industrial countries ° -121,683 | -91,630| 13,841 -3,489| —40,405( -98,727 | -15,464 | 69,009 764,242
25 Western Europe -107,306 | -84,194| 23,559 -8,416| -38,255( -86,345( —17,793 | 64,284 642,388
26 Of which United Kingdom -55,861| -12,131| -12,652| -6,958| -24,120| -29,007| -2,311| -3,696 292,592
27 Canada -3,154 -6,203 -2,019 7,678| -2610| -5130| -6,018 3,145 70,502
28 Japan -6,335 886| -5,124| -3,205 1,108 -7,746 4,890 2,066 38,301
29 Other -4888( -2,119( -2,575 454 -648 494 3,457 -486 13,051
30 Caribbean banking centers © -16,228| 29,719| -3,445| -14,205| -28,297 | -13,191| 15308 | -10,457 386,159
31 Other areas -589 5677 -2,941 -453| 2,872 2,129 51 -2,527 155,755
32 Of which Members of OPEC, included below 7 3,808 2,797 -698 1,432 277 299 463 560 14,991
33 Latin America -4,693 3,527 701| -1,955| -6,966 2,836 1969| -2,324 90,958
34 Asia 2,951 763| -3,365 1,800 3,753 -5,798 247 -298 54,729
35 Africa -68 118 -142 477 433 36 =73 266 1,463
36 Other 8 1,221 1,269 -135 179 -92 5,055 -1598 -7 8,605
Memoranda:
1 Internationéll lt))anking facilities’ (IBF’s) own claims, payable in dollars (lines 1-13 above) | -37,777| -30,454| 13,407 | -16,342| -4,388| -12,309| -18,786| 35,887 276,740
y borrower:
Claims on:
2 own foreign offices -51,599 -37,853 9,296 -18,840| -4,202| -15481| -22,009| 37,611 206,988
3 unaffiliated foreign banks 11,050 873 3,853 358 -34 667 1,151 -1,437 37,149
4 foreign public borrowers 449 78 -398 796 =27 393 473 336 4,538
5 all other foreigners 2,323 448 656 1,344 -125 2,112 1,599 -623 28,065
By bank ownership:
6 U.S.-owned IBF’s 3,772 8,808 -5585 5197| -4648| 10,094| -4,451 75,092
7 FOreign-0wned IBF’S..........c.ovuuiiuiiiiiririie ettt —-41,549| -39,262| 18,992 -21,539 260| -22,403| -14,335| 35,886 201,648
8 |Banks’ dollar acceptances payable by foreigners 414 208 -592 22 569 1,254 — 586 2,468

See footnotes on page 46.
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Table 9. Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks
[Millions of dollars]

Not seasonally adjusted Amounts
Line (Credits +; increase in foreign assets. Debits —; decrease in foreign assets.) 2000 2000 2001 %”;;;gpndb'grg

| Il 1l v | I e 30, 2001
A1 [Foreign official assets in the United States, net (table 1, line 56) 37,619 22,498 6,447 12,247 -3,573 4,898 -20,879 16,814 941,699

By type:

2| U.S. Treasury securities (table 1, line 58) -10,233 16,204 -4,000 -9,001 -13,436 -1,027 -20,783 15,810 596,353

3 Bills and certificate: -3,167 8,604 -7,591 -1,692 -2,488 -3,806 -16,009 14,704 153,899

4 Bonds and notes, marketable -6,302 7,977 3,586 -6,816 -11,049 ,142 -4,870 2,151 438,416

5 Bonds and notes, nonmarketable ~764 -377 5 -493 101 -363 96 -1,045 4,038

6| Other U.S. Government securities (table 1, N 59).........ccovuurrrrrncrrneuecrerrieirireseeiesiseseesennens 40,909 8,107 10,334 14,272 8,196 3,574 9,932 —216 111,285

7| Other U.S. Government liabilities (table 1, line 60 -1,987 —474 -1,000 -220 -293 -1,246 -926 113 1,330

8| U.S. liabilities reported by U.S. banks, not included elsewhere (table 1, ling 61).........cccocvvvriennee 5,803 —2,270 209 6,884 980 2,594 -10,130 -874 143,597

9 Banks’ liabilities for own account, payable in dollars -563 -10,121 1,612 6,603 1,343 1,602 3,025 1,332 101,385
10 Demand deposits 609 -960 506 2,326 -1,263 427 -1,046 577 ,042
11 Time deposits ! 6,696 1,333 3,318 3,106 -1,061 -7,457 4,793 -781 31,971
12 Other liabilities 2 -7,868 -10,494 2,212 1,171 3,667 9,486 -722 1,536 66,372
13 Banks’ custody liabilities, payable in dollars '3 6,366 7,851 1,403 281 -363 992 -13,155 —2,206 42,212
14| Other foreign official assets (table 1, line 62) 3,127 931 904 312 980 1,003 1,028 1,981 79,134

By area (see text table E):
B1 [Other foreign assets in the United States, net (table 1, lines 65 and 69) ..................cccccceviennn 35,161 -16,773 33,377 -14,413 32,970 7,546 35,593 -63,451| 1,792,783
By type:
2| " U.S. Treasury securities (line 65) -52,792 -9,348 -20,546 -12,503 -10,395 656 -8,678 -9,436 631,879
By security:

3 Bills and certificate: -4,767 523 -6,397 -4,519 5,626 1,060 M 1,886 19,216

4 Marketable bonds and notes. -48,025 -9,871 -14,149 -7,984 -16,021 -404 -9,389 -11,322 612,663

5[ U.S. liabilities reported by U.S. banks (line 69) 87,953 —7,425 53,923 -1,910 43,365 6,890 44,271 -54,015| 1,160,904

6 Banks’ own liabilities ! 81,030 4,428 55,872 2,438 18,292 17,370 26,354 -53,727| 1,049,032

7 Payable in dollars 88,097 5,875 54,296 7,337 20,589 138 16,800 -40,233 955,841

By account:
8 Liabilities to own foreign offices 51,314 6,645 25,178 4,876 14,615 -20,498 9,928 -21,782 647,993
Liabilities to unaffiliated foreigners:

9 demand deposits -9,940 -12,669 958 —1,081 2,852 943 -39 852 31,220
10 time deposits 21,475 2,048 12,469 -1,071 8,029 -419 —6,405 -1,187 146,706
1 other liabilities 2 25,248 9,851 15,691 4,613 —4,907 19,836 13,316 -18,116 129,922

By holder:
Liabilities to:
12 own foreign offices 51,314 6,645 25,178 4,876 14,615 -20,498 9,928 -21,782 647,993
13 unaffiliated foreign banks 19,246 -5,020 9,923 1,673 12,670 15,084 -5,959 —7,678 139,713
14 other private foreigners 19,736 267 16,247 6,672 -3,450 5,687 11,098 -10,369 156,198
15 international financial institutions ¢ -2,199 3,983 2,948 -5,884 -3,246 -411 1,733 —-404 11,937
By type of reporting institution: 5
U.S.-owned banks’ liabilities to:
16 own foreign offices 74,046 24,103 50,742 -8,036 7,237 -33,274 22,314 -3,085 361,341
17 unaffiliated foreign banks 5,592 -10,282 7,952 -572 8,494 5,760 -687 -1,784 50,078
18 other private foreigners and international financial institutions -16,345 -11,787 4,813 824 -569 —4,323 6,970 -1,106 79,237
Foreign-owned banks’ liabilities to:
19 own foreign offices -22,732 -17,458 -25,564 12,912 7,378 12,776 -12,386 -18,697 286,652
20 unaffiliated foreign banks 20,804 10,068 2,818 1,569 6,349 3,927 -3,980 -4,848 79,273
21 other private foreigners and international financial institutions *.............ccccoovvuuuce ,894 4911 10,439 -2,663 -3,793 -549 373 -653 33,076
U.S. brokers’ and dealers’ liabilities to:
22 unaffiliated foreign banks -7,150 -4,806 -847 676 -2,173 5,397 -1,292 -1,046 10,362
23 other private foreigners and international financial institutions *.............ccccoonvuuuce 24,988 11,126 13,569 2,627 2,334 10,148 5,488 -9,014 55,822
24 Payable in foreign currencies -7,067 -1,447 1,576 —4,899 —2,297 17,508 9,554 -13,494 93,191
25| Banks’ custody liabilities, payable in dollars 13 6,923 -11,853 -1,949 —4,348 25,073 -10,480 17,917 —288 111,872
26 Of which negotiable and readily transferable instruments 6,063 -12,484 -1,885 —4,430 24,862 -11,594 15,674 -302 94,621
By area:
27| Industrial countries ¢ —46,472 —22,473 -3,505 4,525 -25,019 12,038 36,872 -78,977 921,725
28 Western Europe 32,277 -3,720 -8,171 9,914 -30,300 18,737 28,469 -75,811 640,374
29 Canada 2,126 2,360 3,402 -3,311 4,577 —6,675 1,521 -3,587 40,535
30 Other -12,069 -21,113 1,264 2,078 9,858 24 6,882 421 240,816
31| Caribbean banking centers 7 81,034 7,370 34,014 -10,854 50,504 447 —6,726 7,023 550,539
32| Otherareas 599 -1,670 2,868 -8,084 7,485 —4,939 5,447 8,503 320,519
33 Of which Members of OPEC, included below 8 4415 -3,622 2,723 3,596 1,718 -2,001 714 -1,633 38,369
34 Latin America 687 1,016 -1,088 -1,140 1,899 -3,290 3,906 5,084 107,826
35 Asia 3,542 -5,412 1,324 —248 7,878 -3,788 -3,118 2,273 162,001
36 Africa 735 444 -19 161 149 310 178 -394 5,053
37 Other ® -4,365 2,282 2,651 —6,857 2,441 1,829 4,481 1,540 45,639
Memoranda:
1|International banking facilities’ (IBF’s) own liabilities, payable in dollars (in lines A9, and B7 above) 20,569 -10,869 9,844 30,105 -8,511 24,769 18,858 -37,458 341,052
By holder:
Liabilities to:

2 own foreign offices -16,153 —20,268 —7,728 28,685 -16,842 21,298 19,171 -33,713 174,199

3 unaffiliated foreign banks 23,276 2,633 12,045 -601 9,199 3,667 —5,747 4,812 90,961

4 foreign official agencies 8,385 5,443 1,270 552 1,120 -5,973 8,203 1,074 51,233

5 other private foreigners and international financial institutions *............ccccoocvevrennnee 5,061 1,323 4,257 1,469 -1,988 -1,165 —2,769 -7 24,659

By bank ownership: ®

6 U.S.-owned IBF’s -3,039 -11,788 8,925 -4,706 4,530 -7,602 -324 -5,452 71,630

7 Foreign-owned IBF’s 23,608 919 919 34,811 -13,041 -17,167 19,182 -32,006 269,422

8 |Negotiable certificates of deposit held for foreigners ' (in lines A13 and B25 above)...........ccccveeuue. 3,743 -2,289 -1,484 -581 8,097 -9,565 366 -1,656 23,228

See footnotes on page 46.
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Table 10. U.S. International

[Millions
Western Europe European Union
Line (Credits +, debits -)' 2000 2001 2000
2000 2000
1l 1] \% I e Il 1]
Current account

1|Exports of goods and services and income receipts 437,170 110,191 108,286 113,025 111,346 106,641 95,680 391,637 98,807 97,640

2| EXports 0f g0OAS AN SEIVICES .........uevueeieirriciseireieeiseese et 281,812 70,775 69,489 73,502 71,644 71,259 63,509 255,258 64,431 63,474

3 Goods, balance of payments basis 2 178,793 44,846 42,620 47,192 47,894 45,849 37,740 162,583 40,872 39,245

4 Services 3 103,019 25,929 26,869 26,310 23,750 25,410 25,769 92,675 23,559 24,229

5 Transfers under U.S. military agency sales contracts ...........ccccocvvveniniinininnnns 3,143 918 719 738 899 1,068 801 2,506 752 557

6 Travel 26,498 7,062 7,633 6,328 5,206 6,130 6,494 24,136 6,479 6,978

7 Passenger fares 6,897 1,826 2,009 1,680 1,380 1,627 1,709 6,656 1,755 1,940

8 Other transportation 9,340 2,336 2,501 2,296 2,212 2,235 2,361 8,055 2,005 2,168

9 Royalties and license fees 18,201 4,461 4,359 4,919 4,374 4,485 4,405 16,584 4,083 3,942
10 Other private services 5 38,768 9,284 9,603 10,304 9,636 9,832 9,962 34,582 8,447 8,603
1 U.S. Government miscellaneous services 172 42 45 45 43 33 37 156 38 41
12| Income receipts 155,358 39,416 38,797 39,523 39,702 35,382 32,171 136,379 34,376 34,166
13 Income receipts on U.S.-owned assets abroad 155,207 39,378 38,760 39,485 39,663 35,342 32,131 136,240 34,341 34,132
14 Direct investment receipts 65,503 16,738 15,891 16,098 17,368 15,429 14,368 56,215 14,245 13,708
15 Other private receipts 88,868 22,493 22,626 23,194 22,010 19,712 17,495 79,305 19,963 20,220
16 U.S. Government receipts 836 147 243 193 285 201 268 720 133 204
17 Compensation of employees 151 38 37 38 39 40 40 139 35 34
18 |Imports of goods and services and income pay -521,433| -132,489| -133,263| -134,074| -130,835| -133,792( -110,763| -467,900| -119,075| -119,372
19| Imports of gOOAS ANA SEIVICES ..........vermrercrirriereiereee et -336,818| -84,736| -86,669| 87,745 -84,453| 88974 -72,545| -301,888| -76,428| 77,641
20 Goods, balance of payments basis —-243,426| -59,856| -60,335| 64,851 63,104 -62,475| -56,594| -219,946| -54,548| -54,589
21 Services 3 -93,392| 24,880 —26,334| 22,894 -21,349| -26499| -15951 -81,942| 21,880 -23,052
22 Direct defense expenditures -7,97 -1,956 —2,047 -2,016 2,076 -2,092 -2,145 —6,252 -1,490 -1,628
23 Travel -22,674 -7,285 -7,293 -4,115 -3,862 -7,161 -5967| -20,585 -6,564 -6,557
24 Passenger fares -13,238 -3,903 -4,010 -2,670 2,723 4,122 -3,809| -11,981 -3,545 -3,633
25 Other tranSPOMTALION .........couvereieeererseeereress et -13,633 -3,345 -3,660 -3,600 -3,406 -3,285 -3,149| -11,126 -2,757 -2,979
26 Royalties and license fees ° -8,501 -1,804 -2,160 -2,751 -1,966 —2,062 -2,008 -6,807 -1,458 —1,645
27 Other private services -26,219 -6,300 —6,872 —7,448 -7,030 —7,496 1,409 -24,194 -5,819 —6,358
28 U.S. Government miscellaneous services -1,156 -287 -292 -294 -286 -281 282 -997 247 -252
29| Income payments -184,615| -47,753| -46,594| -46,329| -46,382| -44,818| -38,218| -166,012 -42,647| -41,731
30 Income payments on foreign-owned assets in the United States .............ccccoovevevunce -184,388 -47,702 -46,546 -46,264 -46,318 -44,766 -38,171| -165,826 -42,604 -41,690
31 Direct investment payments —45,781 -13,304| -10,830( -10,159| -10,971 -10,801 -7,108| -41,477| -11,710 -9,713
32 Other private payments -95,871 -23633| -25067| -25620( -24,989| 23,869 -21,244| -84,703| -20,894| 22,084
33 U.S. Government payments -42,736| 10,765 -10,649| -10,485( -10,358| -10,096 -9,819( -39,646| -10,000 -9,893
34 Compensation of BMPIOYEES .........c.ccurruruircrirerieeerereeiesesesieeise e sieenn =227 -51 -48 -65 -64 -52 -47 -186 -43 -41
35 |Unilateral current transfers, net -1,293 -203 -344 -469 -379 =21 -357 -168 48 -65
36| U.S.Government grants ¢ -505 -134 127 78 -187 -154 -168 2| e | e
37| U.S. Government pensions and other transfers -1,442 =341 -352 -398 =373 -356 =372 -1,234 -308 -311
38| Private remittances and other transfers © 654 272 135 7 181 239 183 1,068 356 246

Capital and financial account
Capital account
39 |Capital i net 156 38 40 40 35 35 36 140 34 35
Financial account
40|U.S.-owned assets abroad, net (increase/financial outflow (=))...........cccccceoevinnini -367,391 -38,750| -93,346| -75,922| -188,741 -66,865 51,134 -340,816| -76,045| -70,330
312 U.S‘é. %ﬁfial reserve assets, net -6,013 -310 4,124 -1,200 250 -164 168 -1,187 -79 -619
o
43 Special drawing rights
44 Reserve position in the International Monetary Fund ..
45 Foreign currencies -6,013 -310 4,124 -1,200 250 -164 -168 -1,187 -79 -619
46| U.S. Government assets, other than official reserve assets, net...........cccccoovvvvrrinriane 545 29 14 246 195 89 -203 452 16 55
47 U.S. credits and other long-term assets -451 -39 -308 -31 -13 —26 —476 -219 -1 -171
48 Repayments on U.S. credits and other long-term assets ¢ 939 86 3N 247 237 109 273 621 33 225
49 U.S. foreign currency holdings and U.S. short-term assets, net. 57 -18 " 30 -29 [ I 50 —6 1
50| U.S. private assets, net.. -361,923| -38,469| -89,236| -74,968| -189,186| —66,790 -340,081 -75,982| 69,766
51 Direct investment .. -77,213| 18,119 -19,766| -14,670( -17,143| -27,131 -67,874| 17,063 -18,356
52 Foreign securities -99,354| 33,739 -34,253| 21,712 24131 -25,933 -86,985| 32,816 -30,625
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns.......... —78,060 -10,165 —26,764 -373 —61,557 4,065 83,244 —20,285 —26,170
54 U.S. claims reported by U.S. banks, not included elsewhere -107,296 23,554 -8,453| -38,213| -86,355| 17,791 -101,978 -5,818 5,385
55 |Foreign-owned assets in the United States, net (increase/financial inflow(+))............ 655,195 134,180 174,383 132,883 272,525 161,280 610,679 144,764 148,637
56| Foreign official assets in the United States, NEt.........covevereeneeeerneesnesse s -5,105 2,701 —402 -9,492 1,482 -3,300 (18) (18) (18)
57 U.S. Government securities (17) (17) (17) (17) (17) (17) (18) (18) 18)
58 U.S. Treasury securities ° (17) (17) (17) (17) (17) (17) (18) (18) (18)
59 Other 10 (17) (17) (17) (17) (17) (17) (18) (18) (18)
60 Other U.S. Government liabilities ' —293 -132 69 19 =341 -462 -347 -151 -10
61 U.S. liabilities reported by U.S. banks, not included elsewhere (17) (17) (17) (17) (17) (17) (18) (18) (18)
62 Other foreign official assets 2 (17) (17) (17) (17) (17) (17) (18) (18) (18)
63| Other foreign assets in the United States, net 660,300 131,479 174,785 142,375| 274,007 164,580 -13,127 (18 (18) (18)
64 DIFECE INVESEMENT .......oooeveriercie et 222,934 70,380 63,282 63,160 50,085 57,297 27,890 201,77 63,989 62,984
65 U.S. Treasury securities (17& (17) (173 (17) (17) (17& (17) (18& (18) (18&
2(75 Hg securities other than U.S. Treasury securities 348,63 73,896 86,80: 81,088 96,831 80,10 43,175 333,83 72,442 82,37
LS. CUITEIMCY covvvrveece st senesessse st ns st ssnsssessssensssnsnnsns | eesnesnnnssanns | svnennnsnesnens | eovennssensnnes | oenenesreinenes | evvvsereonennes | everenennsiens | oereesiiesnees
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns ...... 121,178 -4,624 15,273 28,101 108,476 -1,190 -8,402 131,474 -1,571 23,349
69 U.S. liabilities reported by U.S. banks, not included elsewhere.................cccocoveuuunee (17) (17) (17) (17) (17) (17) (17)| '*-56,056| '€10,055| '€-20,059
70 | Statistical discrepancy (sum of above items with sign r ) -202,404| -72,967 -55,756 -35,483 -63,951 -67,028 -27,375| -193,572 -48,533 -56,545
Memoranda:

71 |Balance on goods (liNes 3 aNd 20) ...........ccuureerrrumriisieirnesieeisesessessssesssee s sesssssssanes -64,633| -15,010( -17,715| -17,659| -15210| -16,626| -18,854| -57,363| -13,676| 15344
72 |Balance on services (lines 4 and 21) 9,627 1,049 535 3,416 2,401 -1,089 9,818 10,733 1,679 1,177
73 |Balance on goods and servicesélines 2and 19) -55,006 -13,961 -17,180 —14,243 -12,809 -17,7115 -9,036 -46,630 -11,997 -14,167
74 |Balance on income (liNes 12 an0 29) .........c.evverrumreiineerneeierieesesessssesssee e -29,257 -8,337 -7,797 -6,806 -6,680 -9,436 -6,047| -29,633 -8,271 -7,565
75 |Unilateral current transfers, net (line 35) -1,293 -203 -344 -469 -379 =271 -357 -168 48 -65
76 |Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) ™ ........ccccocouueee. -85,556 —22,501 -25,321 —21,518 -19,868 27,422 -15,440 -76,431 —20,220 -21,797

See footnotes on page 46.
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Transactions, by Area
of dollars]
European Union* United Kingdom European Union (6) 1®
2000 2001 2000 2001 2000 2001 Line
2000 2000
v I e I 1 v I e I Il v I e
101,245 99,330 94,441 86,936 | 130,371 33,261 32,163 33,437 32,439 31,556 28,944| 196,817 49,214 49,641 51,086 50,299 47,141 44,624 1
66,759 64,081 63,502 58,401 71,218 17,699 17,349 19,047 17,233 18,869 16,796 | 139,066 34,739 35,231 36,236 35,371 33,738 31,891 2
43,226 43,062 40,697 35,281 40,727 10,086 9,529 11,038 10,358 11,310 9,287 96,057 23,743 23,673 25,545 25,768 23,408 20,922 3
23,533 21,019 22,805 23,120 30,491 7,613 7,820 8,009 6,875 7,559 7,509 43,009 10,996 11,558 10,691 9,603 10,330 10,969 4
576 556 707 547 369 96 96 96 82 98 17 842 238 237 237 196 279 266| 5
5,752 4,696 5,597 5,937 9,957 2,606 2,777 2,592 1,971 2,403 2,363 10,056 2,726 3,103 2,155 1,889 2,225 2,640 6
1,632 1,336 1,577 1,650 2,751 680 768 765 580 682 654 3,183 869 9 699 616 730 825 7
1,991 1,873 1,944 2,051 1,914 484 511 486 450 472 481 4,166 1,017 1,141 1,027 946 980 1,071 8
4,395 3,997 4,097 4,004 3,271 739 742 909 769 837 861 8,010 1,990 1,922 2,145 1,880 1,893 1852 9
9,146 8,523 8,854 8,898 12,199 3,001 2,918 3,153 3,012 3,059 3,025 16,646 4,130 4,156 4,400 4,055 4,207 4,296 10
41 38 29 33 30 7 8 8 1 8 8 106 26 28 28 21 16 19|
34,486 35,249 30,939 28,535 59,153 15,562 14,814 14,390 15,206 12,687 12,148 57,751 14,475 14,410 14,850 14,928 14,003 12,733 12
34,451 35,213 30,902 28,498 59,083 15,544 14,797 14,372 15,188 12,668 12,128 57,698 14,462 14,397 14,837 14,914 13,990 12,720 13
13,689 15,122 13,077 12,237 21,833 6,217 5137 4774 5,737 4,398 4,478 25,855 6,388 6,438 6,537 6,977 6,693 6,150 14
20,590 19,838 17,648 16,026 37,232 9,327 9,660 9,580 9,451 8,270 7,650 31,320 7,957 7,827 8,161 7,754 7,134 6,402| 15
172 253 177 23 L [ 18 523 17 132 139 183 163 168| 16
35 36 37 37 70 7 18 18 19 20 53 13 13 13 14 13 13| 17
120,565 | 117,303 | -119,653| 102,007 | 171,126 —42,915| -44,760| -43331| -43,633| —43,802| -36,746| —228,178| -58,510| -56,763| -58,931| -567,206| -58,239| —48,325| 18
-78,640| -75556| -79,241| -67,152| -70,989( -18,000| -18,048| -18214| -17,360| -17,801| -13,725| -173,715| -43,812| -44,814| -44839| -44,113| -46,235 -38,642| 19
-58,691| -56,885| -56,005| -52,223| -43,388| -10,827| -10579| -11,418| -10964| -10503| -9,365| —133,187| -32,919| -33413| -34,941| -34,681| -34,177 -31,831| 20
-19,949| -18,671| -23,236| -14,929| -27,601 7,173 -7,469 —6,796 -6,396 7,298 -4360| -40,528| -10,893| -11,401 -9,898 -9,432( -12,058 6,811 21
-1,578 -1,655 1,665 -1,715 —609 -142 -158 -161 -161 -151 -165 -5,170 -1,255 -1,362 -1,274 -1,373 -1,401 -1,400( 22
-3,817 -3,538 -6,441 -5,374 -6,368 1,775 -1,784 -1,508 -1,260 -1,772 -1,436| -10,314 -3,447 -3,280 -1,754 1,777 -3,329 -2,732| 23
-2,400 -2,461 3,724 -3,433 -4,746 -1,402 -1,409 -960 -1,019 -1,463 -1,314 -5,109 -1,557 -1,511 -1,024 -1,065 -1,623 -1,409( 24
-2,916 -2,700 -2,663 -2,567 -2,647 -676 -702 -684 -601 -633 -605 -5,442 -1,330 -1,462 -1,429 -1,326 -1,305 -1,265( 25
2,174 -1,513 -1,520 -1,414 -1,420 —293 —372 -394 -346 —224 —206 -3,997 -828 -1,026 -1,276 -854 -1,014 -968( 26
—6,810 -6,561 —6,983 -185( -11,730 —2,865 -3,023 3,068 -2,989 3,035 -614 -9,693 2,277 2,557 —2,937 -2,844 -3,195 1,155| 27
—254 —243 —240 —241 - —20 -21 -21 —20 -20 -20 -803 -199 —203 —204 -193 -191 -192( 28
-41925| -41747| -40,412| -34,855| -100,137| -24915| -26,712| -25117| -26,273| -26,001| -23,021| -54,463| -14,698| -11,949| -14,092| -13,093| -12,004 -9,683( 29
-41873| -41,696| -40,368| -34,814| -100,081| -24,902| -26,699| -25,102( -26,258| -25,987| -23,008| -54,352( -14,672| -11,924| -14,061| -13,063| -11,978 -9,659( 30
9,653 -9,903 -9,530 -6,150 -16,172 -3,997 -5,037 -3,408 -4,734 —4,853 -3,304| -22,754 -6,839 -3,916 -5,893 -5,015 —4,381 -2,692( 31
-22,467| -22,156| -21,448| -19430| -61,530| -15221| -16,118| -16,257( -16,080| -15,768| -14,320| -18,799 —4,604 -4,837 -5,027 -4,976 —4,647 -4,208( 32
-9,753 -9,637 -9,390 -9,234| -22,379 -5,684 -5,544 -5,437 -5,444 -5,366 -5,384| -12,799 -3,229 =-3,171 =3,141 -3,072 -2,950 -2,759( 33
-52 -51 -44 -41 -56 -13 -13 -15 -15 -14 -13 -1 26 -25 -31 -30 -26 24| 34
—201 —1‘13 1(15 —1? 1,278 377 349 175 364 368 363 -328 -64 -121 -94 -101 -87 -105 gg
=311 -326 -323 -331 215 54 -54 —54 58 -59 -53 —676 -169 -169 171 -179 -174 -189( 37
11 311 340 313 1,493 431 403 229 422 427 416 348 105 48 77 78 87 84| 38
36 28 28 29 49 12 12 12 10 10 10 67 16 17 18 13 13 14| 39
-89,017| -161,085| -59,746 6,099 | -212,057| -61,051| -45,765| -46,986| -113,756 | -14,312 -4,368 | -82,366| -11,678| -16,969| -24,666| -44,585| -51,294 11,567 | 40
-389 -124 -96 -168 -106| 41
42
43
44
-389 -124 -96 -168 -106| 45
188 135 16 -3 141 =6 136 -1 Ll [ 40 -1 2 20 -13 K] [ 46
-8 -12 -25 -178 47
174 161 40 175 135 135 48
22 -14 L [ 6 1 -1 = 40 -1 2 20 -13 K] [ 49
-88,816| -161,096| -59,666 6,270 -212,198| -61,045| -45765( -47,122| -113,755| -14,311 -4,368| -82,406| -11,677| -16,971| -24,686| -44,572( -51,297 11,673| 50
-13,238| -15,691| -25,629| -20,617| -28,976 -9,416 -9,491 —4,896 -8,875 -8,545 -8,439| -24,839 —4,236 -5,043 -5,555 -4,864| -15982| -11,426| 51
-13,073| -22,341| -27,136 9,512 -79,049| -27,578| -22,450( -15,988| -23,354 —7,002 7,767 11,811 -8,275| —10,000 3,524 -1,012 -21,235 2,269| 52
-7,360 | —61,342 52| v -48,312| -11,399 -6,866 —2,118| -52,519 3547 | o —24,398| -10,636| -14,253 -1,080 -9,570 5,754 i 53
-55,145| -61,722 —6,953 17,375| -55,861| -12,652 -6,958 -24,120| -29,007 -2,311 -3,696| -21,358 11,470 12,325 -21,575| -29,126 -8,326 20,830 54
149,565 252,429 150,435 16,316 336,597 85,549 75,823 72,285| 177,820 50,364 17,689 | 220,099 50,031 52,924 65,502 65,560 88,426 -1,692( 55
(18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)| 56
(18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) 18)| 57
(18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)| 58
(18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)| 59
88 —60 -50 96 257 —94 -93 9 18 5 25 24 =37 -3 25 24 -58 -88| 60
(18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)] 61
(18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)| 62
(18) (18) (18) (18) (18) (183 (18) (18) (18% (18) (18% (18) (183 (18) (18) (18% (18% (18)| 63
49,913 38,154 55,666 24,495 73,667 35,26 17,757 14,874 10,88, 5,258 713 108,373 25,84 38,715 25,533 27,09 46,84, 18,584 | 64
(18) (18 (18) (1 (18) (183 (188 (1 (18) (18) (18% (18) (18) (18g (18) (18& (18) (18& 65
81,406 91,05 77,561 42,436 213,139 42,74 60,28 56,543 61,404 56,113 37,89 93,491 24,807 13,48 19,326 23,69 16,417 4,71 gg
39,805 88,977 4,234 -6,742 86,314 4,785 11,797 24,024 74,383 -5,937 -2,192 43,487 3,461 11,116 14,924 12,921 10,266 —4,53 68
18-21,647 | 1834,299| 813,024 | 18-43,969 | '*-36,266 | 1812,412| 1©-13,918| 18-23,165| '¢31,132| '8-5,075| 1®-25,119| 1¥-25,276| '8-4,040| '¥-10,390 185,694 81,824 | 814,958 | 18-20,365| 69
-41,063 | -73,383| -65,521 -7,354| -85,112| -15,233| -17,822| -15,592| -53,244| -24,184 -5,892 | -106,111| -29,009( -28,729| -32,915| -13,980| -26,560 -6,083| 70
-15,465| -13,823| -15,308( -16,942 -2,661 -741 -1,050 -380 -606 807 =78 -37,130 -9,176 -9,740 -9,396 -8,913( -10,769 -10,909| 71
3,584 2,348 —431 8,191 2,890 440 351 1,213 479 261 3,149 2,481 103 157 793 171 -1,728 4,158| 72
-11,881| -11,475| -15,739 -8,751 229 -301 -699 833 127 1,068 3,071 -34,649 -9,073 -9,583 -8,603 8,742 -12,497 -6,751( 73
-7,439 -6,498 -9,473 -6,320| -40,984 -9,353| -11,898| -10,727| -11,067| -13,314( -10,873 3,288 -223 2,461 758 1,835 1,999 3,050 74
201 -16 16 -19 1,278 377 349 175 364 368 36 -328 -64 =121 -94 -101 -87 -105| 75
-19,521| -17,989| -25,196| -15,090| -39,477 -9277| -12,248 -9,719| -10,830| -11,878 -7,439| -31,689 -9,360 —7,243 -7,939 -7,008( -10,585 -3,806( 76
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Table 10. U.S. International

[Millions
Eastern Europe Canada
Line (Credits +, debits =) 2000 2001 2000
2000 2000
1l 1] \% I e Il 1]
Current account

1|Exports of goods and services and income receipts 14,544 3,648 3,712 3,732 3,934 3,902 3,704 229,634 59,765 54,801

2| EXports 0f g0OAS ANM SEIVICES .........uevueevirirrieiscereisiseise et 10,180 2,404 2,665 2,630 2,819 2,941 2,714 202,409 52,611 48,111

3 Goods, balance of payments basis 2 5,925 1,329 1,514 1,641 1,694 1,832 1,608 178,987 46,698 42,343

4 Services 3 4,255 1,075 1,151 989 1,125 1,109 1,106 23,422 5,913 5,768

5 Transfers under U.S. military agency sales Contracts “..........cccooeeovvvverrerneirennns 397 83 150 63 131 143 124 143 40 42

6 Travel 1,336 368 367 313 296 365 312 7,055 1,956 1,678

7 Passenger fares 89 29 19 21 18 24 17 1,713 425 419

8 Other transportation 342 134 75 78 58 72 66 2,703 689 687

9 Royalties and license fees ® 247 59 58 69 63 75 78 2,101 517 534
10 Other private services ® 1,793 390 469 432 545 413 492 9,633 2,268 2,388
1 U.S. Government miscellaneous services 51 12 13 13 14 17 17 74 18 20
12| Income receipts 4,364 1,244 1,047 1,102 1,115 961 990 27,225 7,154 6,690
13 Income receipts on U.S.-owned assets abroad 4,344 1,239 1,042 1,097 1,110 956 985 27,147 7,135 6,670
14 Direct investment receipts 1,650 351 436 513 475 462 405 14,518 3,891 3,490
15 Other private receipts 2,200 550 536 543 511 485 458 12,629 3,244 3,180
16 U.S. Government receipts 494 338 70 41 124 9 122
17 Compensation of employees 20 5 5 5 5 5 5 78 19 20
18 |Imports of goods and services and income pay -21,273 -5,197 -5,829 -5,147 -5,652 -4,815 -4,785| -259,612 -66,515| -64,031
19| Imports of gOOAS ANA SEIVICES ..........vermrercrirrieriiereere e -18,669 —4,572 -5,145 —4,404 —4,951 —4,144 -4,082| -250,268| 63,764 —62,060
20 Goods, balance of payments basis -16,101 -3,686 -4,446 -3,947 -4,438 -3,254 -3,434| -233,678| -59,582| -56,800
21 Services 3 —2,568 -886 -699 -457 -513 -890 —648| -16,590 4,182 -5,260
22 Direct defense expenditures -119 -20 —29 -29 —45 -30 -30 -70 -16 -18
23 Travel -1,270 -525 -322 -17 244 -524 -259 -6,367 -1,590 -2,692
24 Passenger fares -365 -117 -137 -62 -51 -130 -136 -827 -232 -256
25 Other tranSPOTLALION ..........cueveiiieeciceeie ettt -249 -76 —-65 -59 -50 -53 -52 -3,578 -918 -906
26 Royalties and license fees 5 -83 —28 -21 -19 -9 -17 —23 -987 —236 —251
27 Other private services 426 -106 -1 -103 -99 -119 131 —4,555 -1,139 -1,085
28 U.S. Government miscellaneous services -56 -14 -14 -14 -15 -17 =17 -206 =51 -52
29| Income payments —2,604 -625 —684 -743 701 -671 -703 -9,344 -2,751 -1,971
30 Income payments on foreign-owned assets in the United States .............ccccoouveeunce -2,558 -615 -676 -729 -687 -661 -695 -9,088 -2,689 -1,910
31 Direct investment payments -123 -32 -46 -25 =37 -51 -69 -911 -393 134
32 Other private payments -1,018 —-250 —259 -307 —253 -222 —216 —6,214 -1,805 -1,518
33 U.S. Government payments -1,417 -333 -3 -397 -397 -388 -410 -1,963 —491 -526
34 Compensation of employees —-46 -10 -8 -14 -14 -10 -8 -256 -62 —61
35 |Unilateral current transfers, net -3,667 -948 -1,031 -742 -909 -826 -1,004 -124 -166 -187
36| U.S.Government grants ¢ -1,789 -501 547 276 -399 -348 —-499
37| U.S. Government pensions and other transfers —48 -12 -12 -12 -13 -13 -1 -499 —124 -126
38| Private remittances and other transfers © -1,830 -435 -472 -454 -497 -465 —-494 -225 -42 -61

Capital and financial account
Capital account
39 [Capital i net 26 6 6 7 4 4 4 109 21 36
Financial account
40|U.S.-owned assets abroad, net (increase/financial outflow (=))..........ccccccevericnnini 337 -1,327 1,497 -198 -1,028 -149 90 -39,363 -11,629 -1,793
41| U.S. official reserve assets, net
42 Gold 7
43 Special drawing rights
44 Reserve position in the International Monetary Fund ..
45 FOP@IGN CUITENCIES ...ttt ss st es s ssssssesennns | sevesesieseennns
46| U.S. Government assets, other than official reserve assets, net............ccccoeovrneincen -432 -417 10 48 19 —-43 7
47 U.S. credits and other long-term assets -852 -587 =17 -153 -2 -46 -20
48 Repayments on U.S. credits and other long-term assets ¢ 418 165 30 201 21 3 27
49 U.S. foreign currency holdings and U.S. short-term assets, net. 2 5 -3
50| U.S. private assets, net 769 -910 1,487 -246 -1,047 -106 83| 39,363 11,629 -1,793
51 Direct investment .. 277 -609 1,529 -384 -1,188 -859 -187 -18,301 -5,480 —6,243
52 Foreign securities -176 263 —226 459 885 183 57| 14,720 4,176 32
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns.......... -111 -4 69 -49 183 23| . -3,188 46 -3,260
54 U.S. claims reported by U.S. banks, not included elsewhere 779 3 115 272 -927 547 213 -3,154 2,019 7,678
55 |Foreign-owned assets in the United States, net (increase/financial inflow(+))............ 16,421 178 5,150 5,818 -56 8,755 5,531 51,336 15,078 1,807
56| Foreign official assets in the United States, net (18) (18) (18) (18) (18) (18) (18) =172 -152 -738
57 U.S. Government securities (18) (18) (18) (18) (18) 18) (18) (17) (17) (17)
58 U.S. Treasury securities ° (18) (18) (18) (18) (18) (18) (18) (17) (17) (17)
59 Other 10 (18) (18) (18) (18) (18) (18) (18) (17) (17) (17)
60 Other U.S. Government liabilities ' 335 124 110 1 9l s -3 —63 -11 17
61 U.S. liabilities reported by U.S. banks, not included elsewhere (18) (18) (18) (18) (18) (18) (18) (17) (17) (17)
62 Other foreign official assets 2 (18) (18) (18) (18) (18) (18) (18) (17) (17) (17)
63| Other foreign assets in the United States, net (18 (18) (18) (18) (18) (183 (18) 51,508 15,230 2,545
64 Direct investment 1,32 120 215 -67 175 1,95 175 27,975 6,874 2,160
65 U.S. Treasury securities (18) (18) (18% (18) (18) (18) (18) (17& (17) (17&
gg Hg securities other than U.S. Treasury securities 1,275 150 -4 1,082 5 325 29 18,57 3,293 3,69
S CUITEIICY vt ress e nresenise st st nn st ennssesnsesnnsnnsnes | onesssnnsnenes | svevsnnsennies | wnsnsnensrenns | sonveensnnenens | eveeesreensinns | eeeereenesnes
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns ...... -132 -86 -125 34 -168 -30 7,080 1,661 -2
69 U.S. liabilities reported by U.S. banks, not included elsewhere................ccc..ccoceuveee. 813,617 8-130 184,993 184,768 18337 186,510 , (17) (17) (17)
70 | Statistical discrepancy (sum of above items with sign r ) 6,388 3,640 -3,505 -3,470 3,707 -6,871 -3,540 18,620 3,446 9,367
Memoranda:

71 |Balance on goods (liNes 3 aNd 20) ...........ccuureerrrumriisieirnesieeisesessessssesssee s sesssssssanes -10,176 -2,357 -2,932 -2,306 -2,744 -1,422 -1,826 -54,691 -12,884| 14,457
72 |Balance on services (lines 4 and 21) 1,687 189 452 532 612 219 458 6,832 1,731 508
73 |Balance on goods and servicesélines 2and 19) -8,489 —2,168 —2,480 -1,774 -2,132 -1,203 -1,368 -47,859 -11,153 -13,949
74 |Balance on income (lines 12 and 29) 1,760 619 363 359 414 290 287 17,881 4,403 4,719
75 |Unilateral current transfers, net (line 35) -3,667 -948 -1,031 -742 -909 -826 -1,004 ~724 ~166 -187
76 |Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) ™ ........ccccocouueee. -10,396 2,497 3,148 -2,157 —2,627 -1,739 -2,085 -30,702 -6,916 -9,417

See footnotes on page 46.
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Transactions, by Area—Continued

of dollars]
Canada Latin America and Other Western Hemisphere Japan
2000 2001 2000 2001 2000 2001 Line
2000 2000
[\ I e I 1 [\ 1" e Il 1] \% I e

56,851 55,941 56,988 | 48,913 | 304,094| 75,526 79,568 79,099 73,560 70,651 67,082 112,278 27,150 28,750 29,958 27,724| 25,159 24,015| 1
49,898 49,378 50,898 43,755| 225,375 55,513 59,592 57,995 54,452 54,363 52,674 98,470 23,795 25,317 25,500 24,939 22,601 21479 2
44,281 42,649 44,707 37,961| 170,262 42,146 44,480 44,073 41,410 40,539 38,842 63,576 15,499 15,965 16,743 16,062 14,562 12,854 3
5,617 6,729 6,191 5,794 55,113 13,367 15,112 13,922 13,042 13,824 13,832 34,894 8,296 9,352 8,757 8,877 8,039 8,625| 4
40 25 48 25 838 196 248 190 159 239 188 590 134 140 134 227 116 19| 5
1,438 1,973 1,818 1,490 21,909 5,272 6,271 5,581 4,852 5,584 5474 10,238 2,392 2,922 2,483 2,709 2,262 2,485| 6
364 587 431 369 5,958 1,471 1,688 1,459 1,308 1,471 1,407 3,773 903 1,062 902 797 683 898 7
669 621 684 629 3,456 854 945 877 802 803 812 3,508 877 931 877 809 830 865 8
571 513 503 506 2,995 716 750 841 747 794 788 6,993 1,703 1,782 1,883 1,736 1,742 17200 9
2,514 2,986 2,688 2,755 19,792 4,817 5,169 4,932 5,132 4,893 5123 9,730 2,272 2,499 2,461 2,578 2,391 2,517 10
21 24 19 20 165 4 41 42 42 40 40 62 15 16 17 21 15 21 1
6,953 6,563 6,090 5,158 78,7119 20,013 19,976 21,104 19,108 16,288 14,408 13,808 3,355 3,433 4,458 2,785 2,558 2,536| 12
6,934 6,543 6,070 5,138 78,589 19,980 19,944 21,072 19,074 16,255 14,374 13,800 3,353 3,431 4,456 2,783 2,556 2,534 13
3,749 3,684 3,511 2,790 19,115 5,104 4,640 5,123 4,566 4,345 4,154 7,266 1,859 1,847 2,347 1,535 1,490 1,385 14
3,185 2,859 2,559 2,348 59,081 14,773 15,193 15,863 14411 11,818 10,135 6,512 1,482 1,583 2,102 1,236 1,057 1,145( 15
393 103 mnm 86 97 92 85 22 12 1 7 12 9 41 16

19 20 20 20 130 33 32 32 34 33 34 8 2 2 2 2 2 2| 17

-65,336| -62,088| -63,153| -57,695| -322,905| -80,196| -84,316| -83,701| -80,677| -77,775| -72,726| -209,517| -52,725| -52,756| -53,569| -50,395| -44,975| -44,249( 18

-63,789| -61,629| -63,802| -57,020| -248,364| -61,664| -64,893| -63,819 -61,619| -61,234| -58,023| -165,202| -41,367| —41,390| -43,192| -39,478| -35944| -34329( 19

-60,154| -57,875| -59,192 -51979| -210,179| -52,210| -54,674| -53,964| -51,560( -50,801| -50,063| -146,497| -36,574| -36,581| -38,600( -34,630| -31,175| -30,115| 20

-3,635 -3,754 -4,610 -5,041| -38,185 -9,454|1 -10,219 -9,855| -10,059| -10,433 -7,960| -18,705 -4,793 -4,809 -4,692 -4,848 —4,769 -4214| 21
-18 -23 -18 -20 -63 -99 -90 -99 -65

279 90| -1320| -323|  -369 ~320 Zo82| 318 “350| 22
-1,081| 1080 -1734| -2565| -17.977| -4632| -4695| -4107| -4571| -4705| -4027| -2872| 798| 739 652 -664| 79 -595| 23
2170 S136| 2193 S199|  -3046|  -743| 820 755 736 -803 757|938 —247| 233 253 —216| 259 217| 24
881 841 -853 —799| -3232|  -785| 825 -852 786 783 —757| -5738| 1392 -1569| -1466| -1366| -1,301| -1286| 25
265 -239|  -462 —a41| 1114 o8| 201 -300 264 271 -273| 3974 -1009| 910 -938| -1,358| -1,049| -1,018| 26
-1,168| 1425 1278 -945| —12.013| -2832| -3358| -3620| -3476| -3689| -1938| -3725|  -903| 955 -928 Z925| 1017 “718| 27
52 60 72 72| 524 2131 2131 131 S127 2147 “1ig| 138 =33 34 =35 37 30 -30| 28
-1,547 459 649 -675| -74541| -18532| -19.423| -19882| -19.058| -16541| -14703| -44,315| -11358| —11.366| -10377| -10917| -9,031| -9.920| 29
~1482 -39 711 -615| -68134| -16983| -17.714| -181158| -17546| -14,935| -12.901| -44.260| -11347| -11.357| -10359| -10.900| -9,020| -9.912| 30
53|  1396| 2,357 958| 2928  -757|  -696 2713 655 2236 176| -7.337| -2178| -1834| -1130| -1827|  -264 Z408| 31
-1464| -1264| -1132| -1,063| -52280| -13,035| -13669| -14097| -13396| -11267| -9.855| -10915| -2:663| -2876| -21468| -2.378| -2328| -3,508| 32
554 54| 514 S510| -12926| -3191| -3349| -3348| -3495| -3432| -31222| -26,008| -6506 -6:647| -6.761| -6:695| -6428| -5996| 33
65 67 62 60| -6407| -1549| -1709| -1724| 1512 1606 1802 55 11 -9 -18 17 -1 8| 34
-170 -199| 162 -219| -15,634| -3,820| -4,014| -3,986| -4156| -4,171| -4,212|  -252 -m 66 -13 -113 -53 -19| 35
—1972| 501 ~539 2505 506 525 453 36

125 130 A3 Zi4 -756 -169|  -178 -228 -189 -173 —177| A 228 29 29 230 30 24| 37
45 -69 -31 -78| -12,906| -3150| -3207| -3253| -3461| -3473| -3582|  -138 -13 -37 14 -83 -23 55| 38
27 31 29 37 256 66 57 68 58 65 65 2% 6 6 6 8 8 8| 39
-14,844| -5436| -14,270| -2,442| -152,154| -30,713| -14,361| -87,570| -18,332| 18,005 -46,446| 8,952 32| 4050 3,771| -22192| 1,725| 3,145| 40
4,137 182 2660 1,053 445 -8 -4 4

43

44

4137 82| "2g60| 1,063 445 -8 Za| a5

135 65 125 —62 -82 61 216 39| o -1 3 -1 ) 46

676 -129| 182 -158 249 -72 59 47

899 206 361 106 175 135 293 48

88 -12 54 -10 -8 =2 18 39| 4 3 4 B 49

-14844| -5436| -14270| 2442 -152,289| -30,778| -14486| -87508| -18250| 18,034| -46662| 4776  —150| 1391| 2715| -21746| 1734|  3,149| 50
-4514| -4537| -5872| -5:364| -19.948| —2219| -9601| -3459| -9173| -2349| -16.082| -8.060| -2087| -2034| -1984| -2619|  -434| 1125 51
6,801 623 -2422 Z223| -33282| -10098| -8905| -3375| -3.254| -13:632 46| 21966| 130244| 7673| 2654| -6150| -7,190|  2:208| 52
“919| 3,608 42| -77.996| -15:826| 20342| -45311|  4400| 16,870| -18088| -2:795| -6.183| -1.043 937| -5231| 4468 ... 53

-2,610 -5,130 -6,018 3,145| -21,063 2635 -16,322| -35363| -10.223 17.145| 12538 -6,335 -5,124 -3,205 1,108 ~7,746 4,890 2,066| 54
14,868 2,210 8,748| -8,977| 167,878 50,230 13,618 76,150 33,653 33,489 16,201 61,758 23,529 16,583 35,767 4,612 5,729 12,638 55

—449| 2000 1153 275 (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)| 56
A7 a7 (7 a7 (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)| 57
(17 {17 (17 (7 (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)| 58
(a7 {17 (7 (7 (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)| 59
22 -2 —24 -1 7 27 27 61 68 -109 -85 -239 78 137 ~120 235 —40 73| 60
(17 a7 (7 7 (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)| 61
(7 {17 (7 (7 (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)| 62

15317| 4210 7595 -8,702 (18) (18& (18) (18) (18) (18) (18) (18) (183 (183 (18) (18? (183 18)| 63

9957| 1170\  4544| -4985| 4,326| 276 615| 1,651 235 -892 -194| 10,043 52 7,87 3499 ~141| 164 1,495| 64
a7 (17g a7 a7 18) (18) (18) (18) (18) (18) a g (18) (18& (18% (18) (18& (18% (18)| 65
6490 527 5,192 241| 37,416 -417| 15505 5005 15175| 30583| 10,878| 40914|  6959| 16123 18959| 822 9,18 7,354 gg
3447|4442 3662 2371\ aia47| 21369 3262 17.901| 18:899|  6570|  -8.307|  5446|  2.981| -1422|  3.946| 1,508 477 Zi71| 68
a7 a7 a7 (17)| 1884:682| 1826536 | 8-5.737| 1851532| 18-724| 1©-2)663| 188:909| 185594| 113145| 1-6127| 189.483| 0-1732| 18-1505| 123,887| 69

8,604 9,541 11,820 20,383 18,465 -11,093 9,448 19,940 -4,106 | -40,354| 40,036 26,757 2,049 3,433| -15,890 40,356 12,407 4,522 70

-15873| -15226| -14,485 —14,012 -39,917| -10,064| -10,194 -9,891| -10,150| -10,262( -11221| -82921( -21,075 -20,616| -21,857| -18568| -16,613| -17,261| 71
75

1,982 2,975 1,581 16,928 3,913 4,893 4,067 2,983 3,391 5,872 16,189 3,503 4,543 4,165 4,029 3,270 4411 72
-13,891| -12251| -12,904| -13,265| -22,989 -6,151 -5,301 -5,824 -7,167 -6,871 -5,349| -66,732| -17,572 -16,073| -17,692| -14,539| -13,343| -12,850| 73
5,406 6,104 6,739 4,483 4178 1,481 553 1,222 50 253 -295| -30,507 -8,003 -7,933 -5,919 -8,132 -6,473 -7,384| 74
-170 -19 -162 -219| -15,634 -3,820 -4,014 -3,986 -4,156 -4.171 -4,212 252 -4 -66 -4 -11 ! 79| 75
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Table 10. U.S. International

[Millions
Australia
Line (Credits +, debits —) 2000 2001
2000
Il ] \% | 1K 1»
Current account
1|Exports of goods and services and income receipts 25,441 6,512 6,468 6,386 5,463 5,524 5,386
2| Exports of goods and services 17,944 4,704 4,493 4,273 3,996 4,067 3,961
3 Goods, balance of payments basis 2 12,189 3,268 3,010 2,940 2,704 2,639 2,572
4 Services 3 5,755 1,436 1,483 1,333 1,292 1,428 1,389
5 Transfers under U.S. military agency sales contracts * 335 34 34 34 61 106 38
6 Travel 1,856 510 532 406 365 444 452
7 Passenger fares 528 140 142 125 113 130 121
8 Other transportation 334 81 102 78 72 76 84
9 Royalties and license fees ® 719 182 181 186 177 170 176
10 Other private services ® 1,975 487 490 502 502 501 517
1 U.S. Government miscellaneous services 8 2 2 2 2 1 1
12| Income receipts 7,497 1,808 1,975 2,113 1,467 1,457 1,425
13 Income receipts on U.S.-owned assets abroad 7,493 1,807 1,974 2,112 1,466 1,456 1,424
14 Direct investment receipts 3,625 827 1,011 1,129 580 620 683
15 Other private receipts 3,868 980 963 983 886 836 ™
16 U.S. Government receipts
17 Compensation of employees 4 1 1 1 1 1 1
18 |Imports of goods and services and income pay -11,928 -3,240 -2,979 -2,944 -2,528 -3,089 -1,947
19| Imports of goods and services -9,802 -2,535 -2,533 -2,526 -2,331 -2,571 -2,509
20 Goods, balance of payments basis 2 -6,422 -1,676 -1,732 1,669 —1,457 -1,639 —1,759
21 Services 3 -3,380 -859 -801 -857 -874 -932 -750
22 Direct defense expenditures -81 =31 -16 -16 -16 =50 -20
23 Travel -1,465 -401 =311 -342 -398 -400 -250
24 Passenger fares -619 -140 -146 -176 -164 -157 -146
25 Other transportation 244 -57 -67 -59 -58 -55 47
26 Royalties and license fees 5 73 -15 =27 -16 -13 -15 -14
27 Other private services -862 —-206 225 -239 217 —248 -266
28 U.S. Government miscellaneous services -36 -9 -9 -9 -8 -7 -7
29| Income payments -2,126 -705 -446 -418 -197 -518 562
30 Income payments on foreign-owned assets in the United States -2,119 -703 -445 -416 -195 -517 563
31 Direct investment payments -487 284 25 17 195 -155 832
32 Other private payments -1,144 -305 -290 -291 -253 -235 -179
33 U.S. Government payments -488 -114 -130 -142 -137 -127 -90
34 Compensation of employees -7 -2 -1 -2 -2 -1 -1
35 |Unilateral current transfers, net -305 -74 -81 -75 -90 -84 -88
36| U.S. Government grants 4
37| U.S. Government pensions and other transfers —43 -1 -1 -1 -1 -12 -10
38| Private remittances and other transfers © -262 -63 -70 -64 -79 -72 -78
Capital and financial account
Capital account
39 [Capital i net 8 2 2 2 1 1 1
Financial account
40 [U.S.-owned assets abroad, net (increase/financial outflow (-)) -3,357 -295 -2,164 521 1,255 -2,183 -1,238
41| U.S. official reserve assets, net
42 Gold 7
43 Special drawing rights
44 Reserve position in the International Monetary Fund ..
45 Foreign currencies
46| U.S. Government assets, other than official reserve assets, net 1
47 U.S. credits and other long-term assets
48 Repayments on U.S. credits and other long-term assets &
49 U.S. foreign currency holdings and U.S. short-term assets, net 1
50| U.S. private assets, net -3,358 -295 -2,164 521 1,255 2,183
51 Direct investment -1,464 172 -93 -1,236 938 —613
52 Foreign securities 968 -349 525 -69 -53 -2,027
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns 1,484 2,419 —2,460 1,775 —61 —2,923
54 U.S. claims reported by U.S. banks, not included elsewhere —4,346 -2,193 -136 51 431 3,380
55 [Foreign-owned assets in the United States, net (increase/financial inflow(+)) 6,460 61 2,400 2,524 -786 2,080
56| Foreign official assets in the United States, net (18) (18) (18) (18) (18) (18)
57 U.S. Government securities (18) (18) (18) (18) (18) (18)
58 U.S. Treasury securities ° (18) (18) (18) (18) (18) (18)
59 QOther 10 (18) (18) (18) (18) (18) (18)
60 Other U.S. Government liabilities ' -97 3 43 35 3 -52
61 U.S. liabilities reported by U.S. banks, not included elsewhere (18) (18) (18) (18) (18) (18)
62 Other foreign official assets 2 (18) (18) (18) (18) (18) (18)
63| Other foreign assets in the United States, net (183 (183 (18g (18% (18) (18)
64 Direct investment 2,43 38 5 1,08 -4 1,763
65 U.S. Treasury securities (18% (18& (18% (181) (18& (18)
66 U.S. securities other than U.S. Treasury securities 1,92 30 4 57 -12 -582
67 UL, CUITEBIMCY ...ttt bbb bbb ettt siennts | eevesiinsnses | oevenesinrinnes | ooreeniensianns
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns -1,099 —978 225 —25 224 576 -123
69 U.S. liabilities reported by U.S. banks, not included elsewhere 183,303 18339 181,578 18861 18880 18375( 18-2,184
70 | Statistical discrepancy (sum of above items with sign r ) -16,319 2,966 -3,646 6,414 -3,315 -2,249 -465
Memoranda:
71 |Balance on goods (lines 3 and 20) 5,767 1,592 1,278 1,271 1,247 1,000 813
72 |Balance on services (lines 4 and 21) 2,375 577 682 476 418 496 639
73 |Balance on goods and servicesélines 2and 19) 8,142 2,169 1,960 1,747 1,665 1,496 1,452
74 |Balance on income (lines 12 and 29) 5,371 1,103 1,529 1,695 1,270 939 1,987
75 |Unilateral current transfers, net (line 35) -305 -74 -81 -75 -90 -84 -88
76 |Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) 1 13,208 3,198 3,408 3,367 2,845 2,351 3,351

See the footnotes on page 46.
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Transactions, by Area—Continued
of dollars]
Other countries in Asia and Africa International organizations and unallocated '®

2000 2001 2000 2001 Line

2000 2000

Il 1l \% | 1" 1l» Il 1] \% 1K e

259,942 64,170 69,073 67,250 65,272 59,136 57,585 35,465 8,880 8,745 9,101 8,594 8,702 8,676 1
223,371 55,051 59,672 58,213 56,853 52,054 51,171 6,141 1,494 1,519 1,610 1,533 1,564 1,509 2
162,477 39,911 43,556 43,148 41,288 37,936 36,054 1 1 3
60,894 15,140 16,116 15,065 15,565 14,118 15,117 6,140 1,493 1,519 1,610 1,533 1,564 1,509 4
8,614 2,505 1,996 2,221 1,878 1,642 1,753 5
13,150 3,676 4,024 2,938 2,769 3,552 3,424 6
1,787 443 535 456 445 484 450 7
9,946 2,503 2,581 2,557 2,371 2,282 2,385 556 141 142 139 140 126 136 8
4,791 1,148 1,210 1,298 1,210 1,211 1,203 1,983 484 487 533 484 495 493 9
22,276 4,782 5,687 5,510 6,811 4,871 5,824 3,601 868 890 938 909 943 880 10
330 83 83 85 81 76 78 1
36,571 9,119 9,401 9,037 8,419 7,082 6,414 29,324 7,386 7,226 7,491 7,061 7,138 7,167 12
36,491 9,099 9,381 9,017 8,398 7,061 6,393 27,454 6,921 6,755 7,013 6,569 6,641 6,665 13
23,082 5,598 6,198 6,135 5,536 4,623 4,214 14,481 3,587 3,533 3,836 3,962 3,972 4044 14
12,033 3,266 2,850 2,647 2,588 2,188 1,878 12,249 3,153 3,040 2,997 2,419 2,512 2,476 15
1,376 235 333 235 274 250 301 724 181 182 180 188 157 145| 16
80 20 20 20 21 21 21 1,870 465 471 478 492 497 502 17
-447,880( -108,446| -123,858| 117,210  -104,148|  -101,821 -106,942 -14,551 -3,461 -4,030 -3,789 -3,749 -3,623 -3,757| 18
-409,452 -98,456 -113,469 -107,916 -94,838 -93,320 -98,141 -2,866 -549 -1,123 -698 -732 —669 -591| 19
-368,114 -88,143 103,153 -97,283 84,524 -83,216 -88,784 20
-41,338 -10,313 -10,316 -10,633 -10,314 -10,104 -9,357 -2,866 -549 -1,123 -698 -732 —669 591 21
-3,720 -973 -963 -886 -1,026 -940 -1,045 22
-11,912 -3,091 -2,696 -3,127 -2,906 -2,992 -2,241 23
5,164 -1,263 -1,321 -1,247 -1,408 -1,324 -1,243 24
-12,865 -3,098 -3.433 -3433 -3.119 -2:903 -2.927 1,519 363 —407 437 ~474 412 339 25
-300 —68 =75 -91 -81 -82 -87 -1,074 -126 —646 -181 -140 -141 -138| 26
6,614 -1,631 -1,636 -1,657 -1,570 -1,662 -1,612 -273 -60 -70 -80 -117 -115 -113| 27
-763 -189 -192 -192 —204 -201 -202 -1 -1 -1| 28
-38,428 -9,990 -10,389 -9,294 -9310 -8,501 -8,801 11,685 2,912 -2,907 -3,091 -3,017 -2,954 -3,166| 29
-37,914 -9,885 -10,299 -9,129 -9,146 -8,390 -8,706 -11,685 -2,912 -2,907 -3,091 -3,017 -2,954 -3,166 30
-2,591 -1,193 -1,127 11 -31 -261 -401 -7,851 -1,910 -1,945 -2,123 -2,100 -2,074 -2,305| 31
-13,209 -3,195 -3,481 -3,503 -3,736 -2,740 -2,469 -3,814 -998 -956 -964 -9 -874 -852 32
-22,114 -5,497 -5,691 -5,637 -5,379 -5,389 -5,836 -20 -4 -6 -4 -6 -6 -9 33
-514 -105 ~ -165 -164 -1 -95 34
-22,250 -4,103 -5,005 -8,852 -4,186 -4,050 -4,553 -10,011 -2,623 -2,162 -2,730 -1,998 -1,886 -1,697 35
-11,382 -1,645 -2,224 -6,016 -1,074 -1,286 -1,427 -1,173 —451 -197 -168 -253 -195 -122| 36
-497 -127 -125 -123 -154 -129 -131 -1,306 -100 -191 -756 -267 -90 -170| 37
-10,371 -2,331 -2,656 -2,713 -2,958 -2,635 -2,995 -7,532 -2,072 -1,774 -1,806 -1,478 -1,601 -1,405| 38
126 34 28 34 36 35 31 39
-14,576 -11,366 -989 4,940 -11,054 -4,474 -1,435 -13,400 -1,805 -2,563 -5,496 -673 -6,143 -19,785 40
1,586 2,148 1,118 -1,263 385 1,171 -3,387 ﬂ
-722 -180 -182 -180 -189 -156 —145( 43
2,308 2,328 1,300 -1,083 574 -1,015 -3,242 32
—54 16 273 -236 245 -515 339 -1,178 -265 -307 -358 -355 =377 -336| 46
-2,020 -348 -236 -309 -475 -809 -116 -1,178 -265 -307 -358 -355 =377 -336| 47
2,001 398 563 254 582 323 466 43
-35 -34 -54 -181 138 -29 -1 49
-14,522 -11,382 -1,262 5,176 -11,299 -3,959 -1,774 -13,808 -3,688 -3,374 -3,875 -703 -4,595 -16,062 50
-14,495 -3,563 -4,089 -2,765 -6,939 -2,786 -3,458 -13,233 -3,377 -3,279 -3,308 -3,360 -3,109 -3,846 51
117 -4,314 2,278 4,655 —569 -210 1,671 -454 56 -253 -432 1,058 122 -388| 52
-3,102 249 -1,469 —494 -2,355 S s -78 (L I -80 2 -2 -11,685| 53
2,958 -3,754 2,018 3,780 -1,436 -652 13 -43 =377 158 -55 1,597 -1,606 -143 54
59,442 21,209 13,007 20,236 29,420 -864 27,553 5,728 5,713 -3,631 5,292 5,474 7,885 11,198| 55
18 18) 18) 18 18) 18) 18 5 1 K [ I 1 10| 56
18 18) 18) 18 18) 18) 18 57
18 18) 18) 18 18) 18) 18 58
18 18) 18) 18 18) 18) 18 59
-1,64 -880 -538 —267 -748 -240 87 5 1 K [ I, 1 10| 60
518; 118) 118) 518; 513) 118) 118; 61
18 18) 18) 18 18) 18) 18 62
(18) (18) (18) (18) (18) (18) (18) 5,723 5,712 -3,634 5,292 5,474 7,884 11,188| 63
12,082 7,917 1,394 1,904 -489 765 372 6,539 1,595 1,659 1,738 1,833 1,944 2,071 64
(18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18)| 65
36,996 10,203 5,647 13,596 22,876 15,739 16,615 -97 7 165 -148 290 -34 146| 66
1,129 989 757 6,230 2,311 2,772 8,203 67
2,908 4,013 1,847 -5,129 215 1,237 s 182 64 20 69 44 51 -924| 68
189,098 8-44 184,657 110,132 87566  18-18,365 810,479 8-2,030 183,057 18-6,235 18-2 597 18996 13,151 81,692 69
165,196 38,502 47,744 33,602 24,660 52,038 27,761 -3,231 -6,704 3,641 -2,378 -7,648 -4,935 5,365 70
—205,637 -48,232 -59,597 -54,135 -43,236 -45,280 -52,730 1 1 71
19,556 4,827 5,800 4,432 5,251 4,014 5,760 3,274 944 39 912 801 895 918 72
-186,081 -43,405 -53,797 -49,703 -37,985 -41,266 -46,970 3,275 945 39 912 801 895 918 73
-1,857 -871 -988 —257 -891 -1,419 -2,387 17,639 4,474 4,319 4,400 4,044 4,184 4001 74
—22,250 -4,103 -5,005 -8,852 -4,186 -4,050 -4,553 -10,011 -2,623 -2,162 -2,730 -1,998 -1,886 -1697| 75
-210,188 -48,379 -59,790 -58,812 -43,062 -46,735 -53,910 10,903 2,796 2,553 2,582 2,847 3,193 3222 76
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BEA Current and Historical

Data

National, International, and Regional Data

This section presents an extensive selection of ecoomic
statistics prepared by the Bureau of Economic Analysis
(BEA) and a brief selection of collateral statistics pre-
pared by other Government agencies and private orga-
nizations. Series that originate 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.
BEA’s economic statistics are available on three Web
sites. BEA’s Web site at <www.bea.doc.gov> contains

data, articles, and news releases from the national, in-
dustry, international, and regional programs. The Fed-
eral Statistical Briefing Room (FSBR) on the White
House Web site at <www.whitehouse.gov/fsbr/esbr.
html> provides key economic statistics, including
gross domestic product. The Commerce Department’s
STAT-USA Web site at <www.stat-usa.gov> provides
detailed databases and news releases from BEA and
from other Federal Government agencies by subscrip-
tion.

The tables present annual [A], quarterly [Q], and monthly [M] data

National Data

A. Selected NIPA tables [A, Q]

International Data
F. Transactions tables

S. Summary tables.......coeeevrreennneerneeeereeene D-2 E1 U.S. international transactions in goods
1. National product and income .........ccceeeerereeuencncne D-3 and services [A, M] ..ooeeeeieveeeeeeeeeeeeeeveeeneene D-52
2. Personal income and outlays........coceeveevcnereccnne D-7 F.2 U.S. international transactions [A, Q]
3. Government current receipts and expenditures.... D-8 E3 U.S. international transactions by area [Q]
4. Foreign transactions.........ceceeceererueerreerrencrnencenenns F.4 Private services transactions [A]
5. Saving and investment G. Investment tables [A]
6. Income and employment by industry.................. D-17 G.1 U.S. international investment position.............. D-54
7. Quantity and price indexes.........ceceeveueeererrenenenenne D-18 G.2 USDIA: Selected items
8. Supplemental tables .........cccoverevererecrenereecncnnnnen D-25 G.3 Selected financial and operating data of foreign
B. Other NIPA and NIPA-related tables affiliates of U.S. companies........c.ccceuvvrveerenunnne D-56
B.1 Personal income [A, M] ....ooveeveeeveveeeeeereeeeeneenns D-30 G.4 FDIUS: Selected items.........coveereeereerveereenreeneennns D-57
B.2 Disposition of personal income [A, M] ............ D-30 G.5 Selected financial and operating data of U.S.
B.3 Gross domestic product by industry [A]........... D-31 affiliates of foreign companies..........cccevrenencee. D-58
B.4 Personal consumption expenditures by H. International perspectives [A, Q, M] .....ccccceuvuruunceee D-59
EYPE [A] ettt D-32 I Charts
B.5 Private fixed investment in structures The United States in the international economy...... D—60
By type [Al et D-33
B.6 Private fixed investment in equipment and Regional Data
software by type [A]...cccoveevevnneennereeecenenn D-33  J. State and regional tables
B.7 Consumption and wage and salary accruals by J.1 Personal income [Q]....ccccvurveererureeencnereeencneneenenen D-61
INAUSETY [A] ettt D-34 J.2 Personal income and per capita
B.8 Employment by industry [A].....cccovereeerreencne D-35 personal income [A] ..c.oeeveveriereeneneeencneneenen D-62
B.9 Wage and salary accruals by employee and by ].3 Disposable personal income and per capita
INAUSLTY [A] et D-36 disposable personal income [A]......ccccceceruennne D-63
B.10 Farm sector output, gross product, and J.4 Gross state product [A] ....ccoeoeeevreencnrecncneneennne. D-64
national income [A]....ccccoveeveveeveeeeneereereennes D-37 K. Local area table
B.11 Housing sector output, gross product, and K.1 Personal income and per capita personal income
national income [A]....cccooveeveveeveeereneerveereennn. D-37 by metropolitan area [A] .....ccccevveeverrecncnenene D-65
B.12 Net stock of private fixed assets by L. Charts
EYPE [A] ciieereetr et D-38 Selected regional estimates.........coeeeeerereeercrereencncanne D-67
C. Historical measures .
C.1 GDP and other major NIPA aggregates ............ D-39 Appendixes
D. Domestic perspectives [A, Q, M]....ccecvevirererenernene D-42  A: Additional information about the NIPA estimates
E. Charts Statistical CONVENTIONS .....c.ceveveveuevererererereriereeenenaes D-69
Selected NIPA SEII€s......cveeeerreerveereereenreeveerrenseevenns D-44 Reconciliation tables [A, Q] coveevveeveeveeierecreereeneene. D-70
Other indicators of the domestic economy .............. D-50 B: Suggested reading...........cccoeurueererurreeneneneeneninneeneene D-71
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National Data

A. Selected NIPA Tables

The tables in this section include the most recent estimates of gross domestic product and its components; these
estimates were released on December 21, 2001, and include the “final” estimates for the third quarter of 2001.
The selected set of NIPA tables shown in this section presents quarterly estimates, which are updated monthly;

in most of these tables, annual estimates are also shown.

The news release on gross domestic product is available within minutes of the time of release, and the “Selected
NIPA Tables” are available later that day, on BEA's Web site <www.bea.doc.gov> and on STAT-USA's Web site

<www.stat-usa.gov>.

The “Selected NIPA Tables” are also available on printouts or diskettes from BEA. To order NIPA subscription
products, call the BEA Order Desk at 1-800-704-0415 (outside the United States, 202—606-9666)

S. Summary Tables

Table S.1.—Summary of Percent Change From Preceding Period in Real
Gross Domestic Product and Related Measures

[Percent]
Seasonally adjusted at annual rates
1999 2000 2000 2001
1] v | Il 1]
Gross domestic product ..... 4.1 4.1 1.3 1.9 1.3 3 -1.3
Personal consumption
expenditures 5.0 4.8 4.3 3.1 3.0 2.5 1.0
Durable goods.... 125 9.5 8.2 -2.1 10.6 7.0 9
Nondurable goods.. 4.7 4.7 4.2 .6 2.4 3 .6
Services 3.7 4.0 35 5.6 18 2.8 1.2
Gross private domestic
investment 6.6 6.8 -2.8 -2.3| -12.3| -12.1| -10.5
Fixed investment 7.8 7.6 25 5 19 -9.7 -5.7
Nonresidential 8.2 9.9 7.1 1.0 -2| -146 -85
Structures -2.0 6.2 15.2 7.6 123 -122 -75
Equipment and software 118 111 4.7 -11 -41| -154 -8.8
Residential............cccccoe... 6.7 8| -104 -1.1 8.5 5.9 24
Change in private iNVENTONES | ....ccccvee [ vervrreiees [vvevieeins [evvvnineies | vevevveees | evenvrine | vieieneens
Net exports of goods and
SEIVICES w.viiiviiiicininiieieies | ceeveininns | eeveinninens | eoniniesinies [ovnnieninns | sovveninens | evsnieinens | oenninnns
Exports... 3.2 9.5 10.6 -4.0 -12| -119| -188
Goods. 39 11.3 18.3 -6.9 -24| -17.3| -194
Services.. 1.6 5.3 -6.7 3.7 18 24| -172
Imports .. 10.5 134 13.0 -5 -5.0 -84| -13.0
Goods. 124 135 12.3 -6 -6.7 -95| -10.0
Service 11 126 17.1 0 4.9 -2.0 -29.1
Government consumption
expenditures and gross
investment 3.3 2.7 -1.8 3.3 5.3 5.0 .3
Federal............ 2.2 17| -104 4.6 3.2 18 3.6
National defense. 2.1 1 -10.4 10.5 75 23 32
Nondefense .... 23 4.6 -10.4 -5.1 -4.3 9 4.2
State and local.... 3.9 3.2 3.0 2.7 6.4 6.6 -1.3
Addenda:
Final sales of domestic
Product .....c.cveeriecercinine 43 43 2.3 2.4 4.0 7 -5
Gross domestic purchases.. 5.0 4.8 2.0 2.2 7 4 -1.0
Final sales to domestic
purchasers...........ccccceueeae 5.2 4.9 29 2.7 3.2 8 -3
Gross national product........ 4.0 41 13 2.8 .8 3 -1.3
Disposable personal income 25 35 2.6 4.2 2.7 2.4 12.3

NoTe.— Percent changes from preceding period in the current-dollar and price measures for these series are
shown in table 8.1.

Table S.2.—Summary of Contributions to Percent Change in Real Gross
Domestic Product

Seasonally adjusted at annual rates

1999 2000 2000 2001
1] v 1l 1]
Percent change at annual rate:
Gross domestic product ..... 4.1 4.1 1.3 1.9 1.3 3 -1.3
Percentage points at annual
rates:
Personal consumption
expenditures.. 3.35 3.28 2.88 2.14 2.05 1.72 .67
Durable goods .97 a7 .65 =17 .83 .56 .07
Nondurable go .93 .94 84 12 49 .06 12
Services 1.45 1.57 1.38 2.19 73 1.10 48
Gross private domestic
investment 1.14 1.19 -.51 -42| -2.28| -2.16| -1.79
Fixed investment 1.29 1.28 44 .09 .33 -1.74 -.97
Nonresidential. 1.01 1.25 91 13 -.02 -1.99| -1.08
Structures -.07 .19 45 .24 .39 —.44 -.26
Equipment and
software 1.08 1.06 46 =11 -41 -1.55 -.82
Residential .28 .04 -47 -.05 .35 .25 .10
Change in private
iNventories ...........cc...... -15 -.09 -.95 -50| -261 -42 -81
Net exports of goods and
services -.98 -.79 -.70 -.39 .63 -.12 -.27
Exports... .35 1.01 1.13 —-.46 -13| -137| -213
Goods . .30 .85 1.36 -.58 -19 -1.45 -1.55
Services.. .05 A7 -22 12 .06 .08 -.58
Imports... -133| -1.81| -1.84 .07 .76 1.25 1.86
Goods . -131| -154| -1.48 .07 .87 121 1.20
Services -.02 -26 -.36 .00 -11 .05 .66
Government consumption
expenditures and gross
investment .58 47 -.32 .58 .92 .87 .05
Federal.... 13 .10 —-.66 .27 19 A1 21
Nationa . .08 .00 -42 .38 .28 .09 12
Nondefense..... .05 .10 -.24 -11 -.09 .02 .09
State and local.... 44 .37 .34 .31 73 .76 -.16

NoTe.— More detailed contributions to percent change in real gross domestic product are shown in table 8.2.
Contributions to percent change in major components of real gross domestic product are shown in tables 8.3

through 8.6.
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[Billions of dollars]

Table 1.1.—Gross Domestic Product

Table 1.2.—Real Gross Domestic Product

[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1999 2000 2000 2001 1999 2000 2000 2001
1 v | 1} 1 1l v | 1} 1l
Gross domestic Gross domestic product.. | 8,856.5| 9,224.0 9,260.1| 9,303.9| 9,334.5| 9,341.7 | 9,310.4
product. . 9,268.6| 9,872.9| 9,937.5|10,027.9| 10,141.7| 10,202.6 | 10,224.9 Personal consumption
Personal consumption expenditures 5,968.4 | 6,257.8| 6,292.1| 6,341.1| 6,388.5| 6,428.4| 6,443.9
expenditures............ 6,250.2| 6,728.4| 6,785.5| 6,871.4| 6,977.6| 7,044.6| 7,057.6 Durable goods 817.8 895.5 904.1 899.4 922.4 938.1 940.2
Durable goods.. 760.9 819.6 825.4 818.7 838.1 844.7 840.6 Nondurable goods. 1,766.4| 1,849.9| 1,864.1| 1,866.8| 1,878.0| 1,879.4| 1,882.0
Nondurable goods 1,831.3| 1,989.6| 2,012.4| 2,025.1| 2,047.1| 2,062.3| 2,0575 Services 3,393.2| 3,527.7| 3,540.2| 3,588.8| 3,605.1| 3,629.8| 3,640.4
Services ... . 3,658.0| 3,919.2| 3,947.7| 4,0275| 4,092.4| 4,137.6| 4,159.4 Gross private domestic
Gross private domestic investment 1,660.1| 1,772.9| 1,788.8 | 1,778.3| 1,721.0| 1,666.2| 1,620.5
investment............... 1,636.7| 1,767.5| 1,788.4| 1,780.3| 1,722.8| 1,669.9| 1,624.8 Fixed investment 15954 1,716.2| 1,730.1| 1,732.1| 1,740.3| 1,696.4| 1,671.6
Fixed investment . 15782 1,7181| 1,7359| 1,7416| 1,7483| 1,7065| 1,682.6 Nonresidential 1,228.6| 1,350.7| 1,371.1| 1,3745| 1,373.9| 1,320.9| 1,292.0
Nonresidential . 1,1746| 1,2931| 1,3149| 13182| 13112 1,260.2| 1,231.0 Structures 256.9 272.8 278.2 283.3 291.7 282.3 276.8
Structures. . 283.5 313.6 321.1 330.9 345.8 338.6 334.3 Equipment and software 978.3| 1,087.4| 1,102.3| 1,099.3| 1,087.7| 1,043.2| 1,019.4
Equipment and Residential............cc...c.... 368.3| 3714| 366.3| 3653 3729| 3783| 3805
software 891.1 979.5 993.8 987.3 965.4 921.7 896.8 Change in private inventories 62.1 50.6 517 428| -271| -383| -619
Residential............ 403.5 425.1 421.0 423.4 437.0 446.2 451.6 Net exports of goods and
Change in private services . -316.9| —399.1| —411.2| -421.1| —404.5| -406.7| —411.0
inventories............ 58.6 49.4 52.5 38.7 -25.5 -36.6 -57.8 Exports. 1,034.9| 1,133.2| 1,159.3| 1,147.5| 1,144.1| 1,108.3| 1,052.2
Net exports of goods Goods.. 751.3| 836.1| 864.8| 8495 844.4| 805.2| 7629
and services -250.9| -364.0| -380.6| -390.6| -363.8| -347.4| -294.4 Services 284.2 299.3 297.8 300.5 301.8 303.6 289.6
Exports.. 989.8| 1,1029| 1,131.1| 1,121.0| 1,117.4| 1,079.6| 1,020.6 Imports 1,351.7| 1,532.3| 1,570.6| 1,568.5| 1,548.6| 1,515.0| 1,463.2
Goods 698.3 785.6 813.4 799.7 794.2 754.4 710.7 1,159.2| 1,315.6| 1,348.0| 1,345.9| 1,322.8| 1,290.1| 1,256.6
Services. 2915 317.3 317.7 321.3 323.2 325.2 309.8 194.3 218.7 224.6 224.7 2274 226.2 207.6
Imports . 1,2406| 1,466.9| 1511.8| 1511.6| 1481.2| 1,427.0| 1,315.0 G t ti
Goods 10469 12449| 12830| 12840| 12487| 11978| 11456 exponchtures and gross
Services. 193.7| 2219 2287 2277 2325 2292) 1694 investment.. 1,531.8| 1,572.6| 1,570.0| 1,582.8| 1,603.4| 1,623.0| 1,624.1
Government Federal ........ 536.7 545.9 541.8 547.9 552.2 554.7 559.6
consumption National defense 348.6| 349.0| 345.1| 3538 360.3 362.4| 365.3
expenditures and Nondefense .... 188.1 196.7 196.5 194.0 191.8 192.3 194.3
gross investment..... 1,632.5| 1,741.0| 1,744.2| 1,766.8| 1,805.2| 1,835.4| 1,836.9 State and local.... 994.7| 1,026.3| 1,027.6| 1,034.3| 1,050.5| 1,067.4| 1,063.8
Federal... . 564.0 590.2 587.0 594.2 605.3 609.9 615.7 :
Nationa 3645| 375.4| 3721| 3824 3929| 3961| 3096  RESUAln Al 44 60 331 52) 143 213
Nondefense .. . 199.5 214.8 214.9 2118 212.4 2138 216.1
State and local.......... 1,0685| 1,150.8| 1,572 1172.6| 1,199.8| 12255 12212 Note.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type

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

quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually

not additive. The residual line is the difference between the first line and the sum of the most detailed lines.
Percent changes from preceding period for selected items in this table are shown in table 8.1; contributions to

the percent change in real gross domestic product are shown in table 8.2.
Chain-type quantity indexes for the series in this table are shown in table 7.1.
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Table 1.4.—Real Gross Domestic Product by Major Type of Product
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1999 2000 2000 2001 1999 2000 2000 2001
1l v | 1l 1l 1] [\ | 1l 1]
Gross domestic Gross domestic product.. | 8,856.5| 9,224.0| 9,260.1| 9,303.9| 9,334.5| 9,341.7 | 9,310.4
product ............. 9,268.6| 9,872.9| 9,937.5|10,027.9| 10,141.7| 10,202.6 | 10,224.9 Final sales of domestic
Final sales of Product.......ccceveerininceeinene 8,792.0| 9,167.0| 9,201.3| 9,256.7| 9,347.8| 9,364.8| 9,352.5
domestic product . 9,210.0| 9,823.6| 9,884.9| 9,989.2| 10,167.2| 10,239.1| 10,282.7 Change in private inventories 62.1 50.6 51.7 428| -271| -383| -619
Change in private .
inventories........... 586| 494| 525 387 -255| -366| -57.8 Goizzd”a'" 3515"1‘ 3713'3 37527'; 3733"3‘ 3732'2 36712'5 36;3?1
Goods 3,477.2| 3,694.2| 3,729.7| 3,709.3| 3,693.4| 3,678.4| 3,632.5 T ol Tl oy ) fOA v Y 70n Y702 ey
Final sales. 34186| 36448| 36772| 36706 37188| 37150| 3,690.3 iliahgagewn 34517| 3,663.1| 36945 36845 3,726.3| 3,703.1| 36831
Change in private ; ; . . _
inventories 586|  494) 525 387) 2551 366 578 Duraﬁlegégﬂis” 17657 | 1,900 1,9568| 1.9130| 15796| 1a459| 13045
Durable goods.. . 1,6541| 1,769.9| 1,786.8| 1,772.2| 1,7248| 1,6949| 1,649.6 Final sales 1’722‘9 1'868'7 1'889'0 1’877'1 1’907‘3 1'894‘8 1'865'4
Final sales............. 1,618.8| 1,7352| 1,753.8| 1,740.7| 1,755.8| 1,737.2| 1,704.9 Py e A R A e A e
b ’ ’ ’ ’ ’ ’ ’ Change in private
Change in private i ies ! _ _ 4
inventories ... 35.3 34.7 33.0 3151 310 423 553 Noncm\rlggltgngnds 17563 | 16959 16973| 1a080| 18908 | 15294 | 15994
Nendurable goods.... | 1823.1) 19243 19429) 1937.1) 19686 19835 1,9829 Final sales......... 17345| 1,804.8| 1.816.5| 1.817.6| 18305 18195 18259
Ela:rl]gsglf:nspnvate 1,799.8| 1,909.6| 1,9235| 1,929.9| 1,963.1| 1,977.8| 1,985.4 Chimgﬁggri%rsivlate sis o1 7 s is is s
inventories *....... 23.3 14.7 195 7.2 55 5.8 -25 LR 2' > : 2' : : : :
Services 4,930.1| 5,268.4| 5296.1| 5393.0| 5482.8| 5545.7| 5,626.5 ze”"ces 4?;4? 4';92'; 4’329'2 4‘323'2 4'21‘;'2 4'2‘2‘?3 4'282';
Structures. 852.3| 910.3| 911.6| 925.6| 965.6| 978.4| 959  Suructures. : : : : : : :
Addenda: RESIQUl ..o -101| -17.9| -198| -183| -87| -28 6.3
Motor vehicle output 353.5 353.0 351.4 332.1 3155 3315 338.7 Addenda:
Gross domestic !\;/Iotort\jlehicleputpué ...... o 356.2| 353.8| 3522| 3331 318.1 336.1| 3430
product less motor ross domestic product less
vehicle output....... 8,915.1| 9,5199| 9,586.0| 9,6958| 9,826.3| 9,871.1| 9,886.2 motor vehicle output ....... 8,502.0| 8,870.8| 8,908.5| 8,969.8| 9,014.0| 9,004.9| 8,967.4

1. Estimates for durable goods and nondurable goods for 1997 and earlier periods are based on the 1987 Stan-
dard Industrial Classification (SIC); later estimates for these industries are based on the North American Industry
Classification System (NAICS).

Note.— Percent changes from preceding period for gross domestic product and for final sales of domestic
product 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]

Gross domestic product | 9,268.6| 9,872.9| 9,937.5| 10,027.9| 10,141.7| 10,202.6 | 10,224.9
Less: Exports of goods

and services.............. 989.8| 1,102.9| 1,131.1| 1,121.0| 1,117.4| 1,079.6| 1,020.6
Plus: Imports of goods

and services............. 1,2406| 1,466.9| 1511.8| 15116| 1,481.2| 1427.0| 13150
Equals: Gross domestic

purchases. .| 9,519.5| 10,236.9| 10,318.1| 10,418.5| 10,505.6 | 10,549.9 | 10,519.3
Less: Change in pi

inventories............... 58.6 494 52.5 38.7 -255 -36.6 -57.8
Equals: Final sales to

domestic purchasers | 9,460.9| 10,187.5| 10,265.6 | 10,379.8 | 10,531.0| 10,586.5 | 10,577.1

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]

Gross domestic

product . 9,268.6| 9,872.9| 9,937.5|10,027.9| 10,141.7 | 10,202.6 | 10,224.9
7,840.6| 8,356.8| 8,411.6| 8,487.8| 8,574.1| 8,609.4| 8,606.6
7,766.3| 8,277.8| 8,331.0| 8,404.3| 8,489.2| 8525.2| 8516.4
7,015.2| 7,480.8| 7,530.6| 7,5925| 7,670.5| 7,687.7| 7,674.9
751.1 796.9 800.4 811.9 818.7 837.5 8415
743 79.0 80.7 835 84.9 84.2 90.3

Households and
institutions............... 403.3 432.0 435.7 443.6 454.3 465.6 474.8
Private households... 12.7 136 13.8 14.4 14.8 15.1 154
Nonprofit institutions 390.6 418.4 421.9 429.2 439.5 450.5 459.5
General government ®.. | 1,024.7| 1,084.2| 1,090.1| 1,096.5| 1,113.3| 1,127.6| 1,143.4
Federal... . 308.1 3238 324.6 323.2 329.6 332.2 335.6
State and 716.6 760.4 765.5 773.3 783.7 795.3 807.7

1. Equals gross domestic product less gross product of households and institutions and of general govern-
ment.

2. Equals gross domestic business product less gross farm product.

3. Equals compensation of general government employees plus general government consumption of fixed
capital as shown in table 3.7.

1. Estimates for durable goods and nondurable goods for 1997 and earlier periods are based on the 1987 Stan-
dard Industrial Classification (SIC); later estimates for these industries are based on the North American Industry
Classification System (NAICS).

NoTe.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type
quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually
not additive. The residual line following change in private inventories is the difference between gross domestic
product and the sum of final sales of domestic product and of change in private inventories; the residual line
following structures is the difference between gross domestic product and the sum of the detailed lines of goods,
of services, and of structures.

Percent changes from preceding period for gross domestic product and for final sales of domestic product are
shown in table 8.1.

Chain-type quantity indexes for the series in this table are shown in table 7.17.

Table 1.6.—Relation of Real Gross Domestic Product, Real Gross
Domestic Purchases, and Real Final Sales to Domestic Purchasers
[Billions of chained (1996) dollars]

Gross domestic product... 8,856.5| 9,224.0| 9,260.1| 9,303.9| 9,334.5| 9,341.7 | 9,310.4
Less: Exports of goods an

SEIVICES ..o 1,0349| 1,133.2| 1,159.3| 1,147.5| 1,144.1| 1,108.3| 1,052.2
Plus: Imports of goods and

SEIVICES ..o 1,351.7| 1,532.3| 1,570.6| 1,568.5| 1,548.6| 1,515.0| 1,463.2
Equals: Gross domestic

purchases..........coccocvuvneee 9,154.9| 9,594.7| 9,641.5| 9,694.4| 9,710.4| 9,720.4| 9,695.1
Less: Change in private

INVENtories ........ccocvevveennn. 62.1 50.6 517 428| -271| -383| -619
Equals: Final sales to

domestic purchasers.... 9,090.3| 9,537.7| 9,582.5| 9,647.1| 9,723.8| 9,743.7| 9,737.5

Note.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type
quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually
not additive.

Percent changes from preceding period for selected series in this table are shown in table 8.1.

Chain-type quantity indexes for selected series in this table are shown in table 7.2.

Table 1.8.—Real Gross Domestic Product by Sector
[Billions of chained (1996) dollars]

Gross domestic product.. | 8,856.5| 9,224.0| 9,260.1| 9,303.9| 9,334.5| 9,341.7 | 9,310.4
Business *... 7,539.7| 7,879.1| 7,912.1| 7,949.8| 7,971.6| 7,967.3| 7,923.9
Nonfarm ? 7,433.1| 7,7615| 7,792.8| 7,828.7| 7,852.6| 7,853.2| 7,808.6
Nonfarm le 6,744.6| 7,053.3| 7,083.9| 7,115.8| 7,141.0| 7,132.3| 7,092.4

i 689.1| 709.3| 7102 714.2| 713.0| 721.7| 7171
Farm.......... 106.0| 120.5| 123.0| 1255| 121.9| 1146| 1165
Households and institutions .. 379.1| 388.6| 389.6| 393.0/ 396.8| 402.1| 405.2
Private households 117 12.0 12.1 12.6 12.7 12.9 131
Nonprofit institution 367.4| 376.7| 377.6| 380.4| 384.2| 389.2| 3921
General government ® 939.5 959.3| 961.5| 964.4| 969.1 974.7| 982.6
Federal ............... 285.8| 290.1| 290.4| 289.8| 289.9| 290.9| 293.8
State and local.... 6535| 669.0/ 670.9| 6743 679.0/ 683.6| 6885
ReSidUal ... -1.6 -6.9 -8.0 -8.7 -7.2 -3.5 -3.1

1. Equals gross domestic product less gross product of households and institutions and of general govern-
ment.

2. Equals gross domestic business product less gross farm product.

3. Equals compensation of general government employees plus general government consumption of fixed
capital as shown in table 3.8.

Note.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type
quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually
not additive. The residual line is the difference between the first line and the sum of the most detailed lines.

Chain-type quantity indexes for the series in this table are shown in table 7.14.
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Table 1.9.—Relation of Gross Domestic Product, Gross National

Product, Net National Product, National Income, and Personal Income
[Billions of dollars]
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Table 1.10.—Relation of Real Gross Domestic Product, Real Gross

National Product, and Real Net National Product
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1999 2000 2000 2001 1999 2000 2000 2001
1] v | 1l 1] 1] v | 1l 1]
Gross domestic product | 9,268.6| 9,872.9| 9,937.5| 10,027.9| 10,141.7 | 10,202.6 | 10,224.9 Gross domestic product......... 8,856.5| 9,224.0| 9,260.1| 9,303.9| 9,334.5| 9,341.7 | 9,310.4
Plus: Income receipts Plus: Income receipts from the
from the rest of the rest of the world.................. 301.3| 360.2| 361.6| 3743| 350.3| 319.6| 296.2
WOrld ..o 313.8 384.2 386.6 402.1 378.9 346.9 321.3 Less: Income payments to the
Less: Income payments rest of the world.................. 304.7| 367.0f 373.7| 365.8 355.2 325.7| 3018
to the rest of the Equals: G tional product| 8,853.0 | 9,216.4| 9,247.2| 9,311.7( 9,329.1| 9,335.5 | 9,304.9
WO e 3205 3963 4047 3979| 380.4| 3586| 3324 [ose: Consumption of fired | ’ : : : : :
Equals: Gross national capital... .. | 1,162.3| 1,238.9| 1,249.4| 1,279.1| 1,313.1| 1,353.4| 1,407.1
Product.........ccoeeveene 9,261.8| 9,860.8| 9,919.4| 10,032.1| 10,131.3| 10,190.9| 10,213.8 Private... 967.9| 1,036.2| 1,045.7| 1,073.4| 1,105.6| 1,144.2| 1,188.5
Less: Consumption of Government ... 194.7 203.1 204.1 206.2 208.2 210.2 219.6
fixed capital .. 1,151.4| 1,241.3| 1,2543| 1,276.8| 1,299.9| 1,3415| 1,406.7 General government ........ 166.6| 173.9| 1748| 176.5| 1782 180.0| 1819
Private 953.3| 1,029.9| 1,041.2| 1,0609| 1,081.3| 1,120.2| 1,177.4 Government enterprises .. 28.1 29.2 294 29.6 29.9 30.2 374
Caggr?lsumption Equals: Net national product. | 7,693.6| 7,982.5| 8,003.0| 8,038.9| 8,025.2| 7,995.4 | 7,917.0
Addenda:

Leggo‘é’ggﬁgf """" 991.6) 10563/ 10638 10806 10981) 11243 11731 Gross domestic income * .... | 8,926.0| 9,345.7| 9,405.7| 9,443.1| 9,445.4| 9472.8| 9,446.7
cohsumption Gross national income 2 8,922.6| 9,338.2| 9,392.9| 9,450.9| 9,440.1| 9,466.7| 9,441.3
adjustment 38.4 26.4 226 19.6 16.8 41 43 Net domestic product... 7,697.0| 7,990.0| 8,015.7| 8,031.2| 8,030.6| 8,001.5| 7,922.5

Government ............. 198.1 2113 2131 215.9 218.6 2213 229.3

General 1. Gross domestic income deflated by the implicit price deflator for gross domestic product.
government....... 168.9 180.1 181.6 184.1 186.2 188.6 190.0 2. Gross national income deflated by the implicit price deflator for gross national product.

Government NoTe.— Except as noted in footnotes 1 and 2, chained (1996) dollar series are calculated as the product of the
enterprises........ 29.2 31.2 315 31.9 323 32.7 39.2 chain-type quantity index and the 1996 current-dollar value of the corresponding series, divided by 100. Because

Equals: Net national aheilformula for the chain-ltlype quzlzjtity indexes uses weights of more than one period, the corresponding chained-
X ollar estimates are usually not additive.
Leggo?#gltrect busmess 8110.4) 8,619.5| 8,665.1| 8,755.3| 8,831.4) 8,849.4| 8:807.1 The chain-type quantity index for gross national product is shown in table 7.3.
tax and nontax liability 7131 762.7 767.6 775.6 785.7 792.3 793.9 ) i
Bus;r;eniz ;{gnsfer a3 439 00 s 3 s n Table 1.11.—Command-Basis Real Gross National Product
Statistical discrepancy | —72.7| -130.4| -156.3| -150.0| -1205| -1432| -149.7 [Billions of chained (1996) dollars]
Plus: Subsidies less
current surplus of X
government Gross national product........... 8,853.0 9,216.4| 9,247.2| 9,311.7| 9,329.1| 9,335.5| 9,304.9
ENterprises .............. 333 37.6 37.3 387 478 522 715  Less: Exports of goods and
Equals: National services and income receipts
INCOME oo 7.462.1| 7,980.9| 8,047.2| 8,124.0| 8,160.7| 8,207.9| 8,189.6 Pllﬁg"“g;gﬁ{gﬁg"g;gg‘gfgfm 13368 1496.2) 15233 15253| 1,4962| 1428.0/ 13478
Less: Corporate profits of goods and services and
W'Ith [(r]ventocrjy ital income receipts from the
gg#suﬁgggn Capital rest of the world * .............. 1,381.8| 1,516.1| 1,539.7| 1542.2| 1,521.7| 1,467.3| 1,432.9
adjustments . 8252 876.4| 8950| 847.6| 789.8| 759.8| 697.0  Equals: Command-basis gross
Net interest... 506.5 532.7 535.3 540.6 549.4 553.0 558.3 national product... ... | 8,898.0] 9,236.3| 9,263.6 | 9,328.6| 9,354.7 | 9,374.9| 9,390.1
Contributions for Addendum:
social insulra?ce.... 660.7 701.5 705.0 7149 729.1 732.8 733.0 Terms of trade 2.........ccco....... 103.3 101.3 101.1 101.1 101.7 102.8 106.3
Wage accruals less
disbursements...... 5.2 .0 .0 .0 .0 .0 .0 . ) ) . K
Plus: Personal interest 1. Exports of goods and services and income receipts deflated by the implicit price deflator for imports of
income 950.0| 1,0006| 1,009.2| 1,013.1| 1,010.9| 1,001.0| 9915  9o0dsand services and income payments.
Persona-I' : R RS R R R ’ Z.dRatio oflthe impliccjitlprice deflator fo& e):jpodrtg of goods and services and income receipts to the corre-
f sponding implicit price deflator for imports divided by 100.
INCOME.............. for 3431 379.2 385.8 396.6 404.8 4119 420.0 Note.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
Government transfer 1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type

Ez)r,sr?)ﬁgts to 0384| 10360 10413 10552 10887| 11046| 11237 quangay indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually
EISONS ..o - ,Usb. val. ,U99. ,Uga. 104, Les. not additive.

Business transfer Percent changes from preceding period for gross national product are shown in table 8.1.
payments to Chain-type quantity indexes for the series in this table are shown in table 7.3.
persons ... 311 331 333 338 343 348 353

Equals: Personal
income........cocovenne. 7,777.3| 8,319.2| 8,381.5| 8,519.6| 8,640.2| 8,714.6| 8,771.8
Addenda:

Gross domestic
iNCOME....cocovvcrnnn 9,341.3| 10,003.4| 10,093.7 | 10,178.0| 10,262.2| 10,345.7 | 10,374.6

Gross national income | 9,334.6| 9,991.2| 10,075.6| 10,182.1| 10,251.8| 10,334.0| 10,363.5

Net domestic product 8,117.2| 8,631.7| 8,683.2| 8,751.1| 8,841.9| 8,861.1| 8,818.2
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SURVEY OF CURRENT BUSINESS

Table 1.14.—National Income by Type of Income
[Billions of dollars]

Seasonally adjusted at annual rates
1999 2000 2000 2001
1] \Y% | Il 1]
National income . 7,462.1| 7,980.9| 8,047.2| 8,124.0| 8,169.7 | 8,207.9| 8,189.6
Compensation ofemployees 5,310.7 | 5,715.2| 5,759.3| 5,868.9| 5,955.7 | 6,010.8| 6,037.7
Wage and salary accruals.... | 4,477.4| 4,837.2| 4,875.8| 4,973.2| 5,049.4| 5,099.8| 5123.4
Government.. . 724.3 768.4 7726 776.6 788.8 799.6 812.5
.| 3,753.1| 4,068.8| 4,103.2| 4,196.6| 4,260.6| 4,300.2| 4,311.0
Supplements to wages and
SAlaries .....ocvveeverrirnnins 833.4| 8780| 883.5| 8957 906.3| 911.0f 9142
Employer contributions for
social insurance............ 323.6| 3438| 345.6| 350.8/ 357.1| 358.8| 358.8
Other labor income. 509.7| 534.2| 5379| 5449| 5493| 552.2| 5554
Proprietors' income with
inventory valuation and
capital consumption
adjustments. 672.0| 715.0| 719.3| 725.2| 735.2| 745.3| 752.7
Farm . 26.6 30.6 31.6 317 29.8 28.7 323
Proprietors’ income with
inventory valuation
adjustment...........ccc.... 35.0 38.2 39.1 38.9 37.2 36.0 39.9
Capital consumption
-8.4 -7.6 -75 7.2 7.4 -7.3 7.6
645.4| 684.4| 687.6| 6935 7054| 716.6| 7205
Proprietors’ income 588.0| 6259| 628.6| 6336 6427 6525 652.8
Inventory valuation
adjustment.........c..c...... -8 -11 -1 -4 -1 -8 4
Capital consumption
adjustment................... 58.1 59.6 59.2 60.2 62.7 64.9 67.2
Rental income of persons with
capital consumption
adjustment.........ccoeevvieenns 147.7 141.6 138.3 141.7 139.6 139.0 144.0
Rental income of persons.... 203.6 202.5 199.8| 204.7 205.2 2134 2117
Capital consumption
adjustment -55.9| -61.0| -61.4| -63.0/ -655| -744| -67.7
Corporate profits with
inventory valuation and
capital consumption
adjustments...........ccccevenn 825.2| 876.4| 895.0| 847.6| 789.8| 759.8 697.0
Corporate profits with
inventory valuation
adjustment 773.4| 8330| 854.6| 809.2| 753.8| 729.5| 683.6
Profits before t: 776.3| 8454 858.3| 816.5 755.7 738.3 680.6
Profits tax liability 253.0| 2715| 2749| 2535| 236.8| 228.0| 2049
Profits after tax 523.3| 5739 583.4| 563.0/ 5189| 510.3| 475.6
Dividends 3435| 379.6| 386.2| 397.0| 405.2| 412.3| 4204
Undistributed prof|ts 179.8 194.3 197.2 165.9 1137 98.0 55.2
Inventory valuation
adjustment..........cccoo... 29| -124 -3.6 -7.3 -19 -8.8 31
Capital consumption
adjustment 51.7 43.4 40.4 38.4 36.0 30.3 134
Net interest 506.5 532.7 535.3 540.6 549.4 553.0 558.3
Addenda:
Corporate profits after tax
with inventory valuation
and capital consumption
adjustments.............c....... 572.1 604.9 620.1| 594.1| 553.0| 531.8| 492.0
Net cash flow with inventory
valuation and capital
consumption adjustments 897.9| 9524 969.9| 946.7| 911.6| 905.1 918.6
Undistributed profits with
inventory valuation and
capital consumption
adjustments.................. 228.7| 2253| 2339| 197.0| 1478| 1195 71.7
Consumption of fixed
capital ... 669.2| 727.1| 736.0| 749.7| 7638| 785.6| 847.0
Less: Inventory
adjustment -29| -124 -3.6 -7.3 -19 -8.8 31
Equals: Net cash flow. 900.7| 964.8 9735 954.0| 9135| 9139 915.6

January 2002

Table 1.16.—Gross Product of Corporate Business in Current Dollars and
Gross Product of Nonfinancial Corporate Business in Current and Chained

Dollars
Seasonally adjusted at annual rates
1999 2000 2000 2001
1l v | ’ 1} ‘ 1l
Billions of dollars
Gross product of corporate
business.......cocovverreniiee 5,667.6| 6,110.8| 6,174.1| 6,226.6| 6,265.9| 6,296.3 | 6,285.8
Consumption of fixed capital .. 669.2| 727.1| 736.0| 749.7 763.8 785.6| 847.0
Net product..........ccoeevivereiines 4,998.4| 5,383.8| 5438.1| 5476.9| 5502.1| 5510.6| 5438.8
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies.. 5185| 557.7| 560.1| 567.6 574.6 579.0| 559.2
Domestic income................. 4,479.8| 4,826.0| 4,878.0| 4,909.3| 4,927.4| 4931.6| 4,879.6
Compensation of
employees .................. 3,594.3| 3,883.4| 3,914.7| 4,001.4| 4,0585| 4,093.8| 4,1045
Wage and salary
accruals.......coveen 3,082.8| 3,342.9| 3,370.8| 3,449.7| 3,500.6| 3,533.0| 3,541.8
Supplements to wages
and salaries . 5115| 540.5| 544.0| 551.6| 5579| 560.8| 562.8
Corporate profits
inventory valuation and
capital consumption
adjustments 7105 739.6| 754.0| 690.8 649.7 615.8| 550.9
Profits before tax.......... 661.7| 708.6| 717.3| 659.7| 6157 5943| 5344
Profits tax liability ... 253.0( 2715| 2749| 2535| 236.8| 228.0 2049
Profits after tax ........ 408.7| 437.1| 4424| 406.2| 3789| 366.3| 3295
Dividends .. 304.3| 341.9| 351.1| 359.3| 3832| 3747| 4076
Undistribute
rofitS ..o 104.4 95.2 91.3 46.9 -4.3 -84| -78.1
Inventory valuation
adjustment............... -29| -124 -3.6 -7.3 -19 -8.8 31
Capital consumption
adjustment. 51.7 434 404 38.4 36.0 30.3 134
Net interest 175.0| 203.0| 209.2| 217.2| 2192 222.0| 2242
Gross product of flnanC|aI
corporate business ..... 661.5| 730.1| 736.9| 763.6| 769.6| 756.6| 744.7
Gross product of
nonfinancial corporate
buSINESS.......cvvirienne 5,006.1| 5,380.7 | 5,437.1| 5,463.0| 5,496.3| 5,539.7| 5,541.1
Consumption of fixed capital .. 560.7| 606.9| 6140| 625.0 637.3 656.7| 702.2
Net product.........cccovvevvvriennns 44454 | A4773.9| 4,823.1| 4,838.0| 4,859.0| 4,883.0| 4,838.9
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies.. 479.2| 516.5| 5188| 526.0 532.9 537.0| 517.1
Domestic income................. 3,966.1| 4,257.4| 4,304.3| 4,312.0| 4,326.1| 4,345.9| 4,321.8
Compensation of
employees ..........ccccc.... 3,272.2| 3,535.2| 3,563.7| 3,643.4| 3,6945| 3,726.7| 3,736.5
Wage and salary
aCcCruals.......coveeene 2,805.4| 3,041.7| 3,066.9| 3,139.5| 3,185.1| 3,214.6| 3,222.6
Supplements to wages
and salaries.............. 466.9 493.5 496.7 503.9 509.4 512.0 513.8
Corporate profits with
inventory valuation and
capital consumption
adjustments.... 530.3| 550.1| 566.8| 503.4| 464.8| 450.4| 4148
Profits before tax.......... 470.7| 504.2| 514.2| 4553| 4135| 411.0| 3810
Profits tax liability ... 1709| 186.6| 190.3| 168.2| 1525 151.2| 1393
Profits after tax ........ 299.8| 317.6| 3239| 287.1| 261.0| 259.8| 2417
Dividends ... 2400 269.0| 276.0| 282.2| 3009| 2943| 320.1
Undistribute:
profits .....ccevvue. 59.8 48.6 48.0 50 -39.9| -345| -784
Inventory valuation
adjustment............... -29| -124 -36 -7.3 -1.9 -8.8 31
Capital consumption
adjustment. 62.5 58.3 56.2 55.4 53.2 48.2 30.7
Net interest 1636| 172.1| 1738| 165.2| 166.8| 168.9| 1706
Billions of chained (1996) dollars
Gross product of
nonfinancial corporate
business ........cccoevnne 4,920.9| 5,157.9| 5,192.3| 5,196.7 | 5,205.3| 5,216.3| 5,181.5
Consumptlonoff|><edcap|tal1 579.1| 624.8 631.0 650.1 666.7 688.4| 730.7
Net product 2..........ooeeveeermnnenes 4341.8| 4,533.1| 4561.2| 4,546.6| 4,538.6| 4,527.9| 4,450.8

1. Chained-dollar consumption of fixed capital of nonfinancial corporate business is calculated as the product
of the chain-type quantity index and the 1996 current-dollar value of the corresponding series, divided by 100.

2. Chained-dollar net product of nonfinancial corporate business is the difference between the gross product
and the consumption of fixed capital.
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2. Personal Income and Outlays

SURVEY OF CURRENT BUSINESS

National Data - D—7

Table 2.1.—Personal Income and Its Disposition
[Billions of dollars]

Seasonally adjusted at annual rates

1999 2000 2000 2001
1 \2 | 1 1
Personal income ..o 7,777.3| 8,319.2| 8,381.5| 8,519.6| 8,640.2| 8,714.6| 8,771.8
Wage and salary
disbursements.... 4,472.2| 4,837.2| 4,875.8| 4,973.2| 5,049.4| 5,099.8| 5,123.4
Private industries. 3,747.9| 4,068.8| 4,103.2| 4,196.6| 4,260.6| 4,300.2| 4,311.0
Goods-producing
industries 1,088.7| 1,163.7| 1,173.2| 1,195.5| 1,206.3| 1,204.4| 1,197.5
Manufacturing. 782.0| 830.1 838.0/ 852.2| 8533| 850.2 841.1
Distributive industi 1,021.0| 1,095.6| 1,102.4| 1,125.9| 1,140.3| 1,148.2| 1,148.1
Service industries 1,638.2| 1,809.5| 1,827.6| 1,875.2| 1,914.0| 1,947.6| 1,965.4
Government......... 724.3 768.4 7726 776.6 788.8 799.6 812.5
Other labor income . 509.7| 534.2| 537.9| 544.9| 549.3| 552.2| 555.4
Proprietors' income with
inventory valuation and
capital consumption
adjustments . 672.0| 715.0| 719.3| 725.2| 735.2| 745.3| 752.7
Farm...... 26.6 30.6 31.6 317 29.8 28.7 32.3
Nonfarm . 645.4| 684.4| 687.6| 6935 7054| 716.6| 7205
Rental income of persons
with capital consumption
adjustment...........cccoeneeee 147.7 141.6 138.3 141.7 139.6 139.0 144.0
Personal dividend income . 343.1| 379.2| 385.8| 396.6| 404.8| 411.9| 420.0
Personal interest income... 950.0| 1,000.6| 1,009.2| 1,013.1| 1,010.9| 1,001.0| 991.5
Transfer payments to
PEISONS ... 1,019.6| 1,069.1| 1,074.6| 1,089.0| 1,123.1| 1,139.4| 1,159.0
Old-age, survivors,
disability, and health
insurance benefits........ 588.0| 617.3| 6209| 626.5| 6514| 660.1| 670.8
Government
unemployment
insurance benefits 20.3 20.3 20.1 221 22.7 23.1 239
Veterans benefits ... . 24.3 251 25.2 253 26.2 25.8 26.5
Other transfer paymen S, 387.0| 406.4| 4085| 4151 422.8| 430.4| 4378
Family assistance *....... 17.7 18.3 18.4 18.6 19.0 19.2 19.3
Other ..o 369.3| 388.1| 390.1| 396.5| 403.8| 411.2| 4185
Less: Personal
contributions for social
INSUTaNCe .....cccovvevvirienes 337.1 357.7 359.4| 364.1| 372.1| 374.0| 374.2
Less: Personal tax and nontax
PAYMENES ... 1,159.2| 1,288.2| 1,300.2| 1,329.8| 1,345.2| 1,351.4| 1,195.5
Equals: Disposable personal
income 6,618.0| 7,031.0| 7,081.3| 7,189.8| 7,295.0| 7,363.2| 7,576.4
Less: Personal outlays.. 6,457.2| 6,963.3| 7,026.9| 7,115.1| 7,216.2| 7,281.7| 7,291.0
Personal consumption
expenditures ... 6,250.2| 6,728.4| 6,785.5| 6,871.4| 6,977.6| 7,044.6| 7,057.6
Interest paid by persons...... 179.7 205.3 211.3| 2129 208.5 206.3 201.5
Personal transfer payments
to the rest of the world
(2139 N 27.2 29.6 30.1 30.8 30.1 30.8 31.9
Equals: Personal saving ........ 160.9 67.7 54.5 74.7 78.8 81.5| 285.3
Addenda:
Disposable personal income:
Total, billions of chained
(1996) dollars ®............. 6,320.0| 6,539.2| 6,566.5| 6,634.9| 6,679.0| 6,719.2| 6,917.5
Per capita:
Current dollars.............. 23,708 | 24,889| 25,029| 25331| 25,634| 25798| 26,457
Chained (1996) dollars 22,641 | 23,148| 23,209| 237376| 23470| 23541| 24,157
Population (mid-period,
millions).... . 279.1| 2825| 2829| 283.8| 2846| 2854| 2864
Personal saving as a
percentage of disposable
personal income............. 2.4 1.0 .8 1.0 1.1 1.1 3.8

1. Consists of aid to families with dependent children and, beginning with 1996, assistance programs operating
under the Personal Responsibility and Work Opportunity Reconciliation Act of 1996.
2. Equals disposable personal income deflated by the implicit price deflator for personal consumption expendi-

tures

NoTE.— Percent changes from preceding period for disposable personal income are shown in table 8.1.

Table 2.2.—Personal Consumption Expenditures by Major Type of

Product
[Billions of dollars]
Seasonally adjusted at annual rates
1999 2000 2000 2001
1l v 1} 1l
Personal consumption
expenditures .............. 6,250.2 | 6,728.4| 6,785.5| 6,871.4| 6,977.6| 7,044.6 | 7,057.6
Durable goods............ccvveeunee 760.9| 819.6| 825.4| 818.7| 838.1| 844.7| 840.6
Motor vehicles and parts..... 324.7| 346.8| 349.6| 3432 358.6 362.3| 360.3
Furniture and household
equipment .. 307.3| 309.4| 307.4| 3084| 310.0| 3083
Other 165.5 166.3 168.0 1711 172.5 172.1
Nondurable goods. 1,989.6| 2,012.4| 2,025.1| 2,047.1| 2,062.3| 2,057.5
Food.....covvvnrne. . 957.5| 967.2| 971.4| 982.0| 987.0| 9935
Clothing and shoes 300.9| 319.1| 321.6| 3235| 3257| 322.4| 3185
Gasoline, fuel oil, and other
energy goods . 143.1| 183.2| 186.8| 189.4| 188.9| 194.0| 179.7
Gasoline and oil. 1295 165.3| 168.7| 170.1| 1695| 177.3| 1634
Fuel oil and coal. 136 17.9 18.1 19.3 19.4 16.7 16.3
Other-.... 4876| 529.8| 536.8| 540.8| 5505| 559.0/ 565.8
Services .. 3,658.0 | 3,919.2| 3,947.7| 4,027.5| 4,092.4| 4,137.6| 4,159.4
Housing... 909.0| 958.8| 964.4| 978.0| 992.8| 1,008.2| 1,022.9
Household operation. 359.7| 385.7| 389.0| 408.1| 420.1| 4145| 4122
Electricity and gas . 129.7 141.4 142.6 156.9 164.4 157.9 154.3
Other household opera ion 230.0| 244.2| 2464| 2513 255.7 256.7| 2579
Transportation 257.4| 272.8| 2744| 2788| 2805| 279.8| 2775
Medical care 939.9| 996.5| 1,004.2| 1,020.0| 1,039.8| 1,054.6| 1,065.4
Recreation 2389| 256.2| 258.1| 260.9 267.3 271.0| 2709
953.1| 1,049.3| 1,057.6| 1,081.7| 1,092.0| 1,109.3| 1,110.6
Addenda:
Energy goods and services * 272.7| 324.6| 3295| 3463 353.3 351.8| 3340
Personal consumption
expenditures less food and
ENEIGY wvvuvrrreerreereeeierees 5,077.7| 5,446.3| 5,488.8| 5553.7| 5,642.3| 5,705.8| 5,730.0

1. Consists of gasoline, fuel oil, and other energy goods and of electricity and gas.

Table 2.3.—Real Personal Consumption Expenditures by Major Type of

Personal consumption
expenditures .

Durable goods..........
Motor vehicles and parts.....
Furniture and household

equipment ..
Other....

Nondurable goods.
Food
Clothing and shoes
Gasoline, fuel oil, and other

energy goods.. .
Gasoline and oil .
Fuel oil and coal.
Other....

Services ..
Housing
Household
Electricity and gas
Other household operatlon
Transportation
Medical care

Recreation

Residual.......ccoooviviirvirinns
Addenda:
Energy goods and services *
Personal consumption
expenditures less food and
ENEIGY wovoverreerieereeriires

5,968.4

817.8
327.6

3347
156.3

1,766.4
847.8
3121

151.3
136.7

14.6
455.9

3,393.2
831.6
358.2
132.2
225.8
244.0
877.9
2195
861.4

-9.7

2834

Product
[Billions of chained (1996) dollars]

6,257.8| 6,292.1| 6,341.1| 6,388.5| 6,428.4| 6,443.9
895.5| 904.1| 899.4| 922.4| 938.1| 940.2
348.3 351.2 343.9 357.0 361.9 361.5
377.0 381.3 383.8 391.0 400.5 403.7
172.8| 1743| 1754| 1775| 1795 179.3
1,849.9| 1,864.1| 1,866.8| 1,878.0| 1,879.4| 1,882.0
881.3 886.2 886.4 887.3 886.1 883.8
335.3 339.8 339.9 342.7 344.1 344.7
150.3| 1515| 150.9| 152.6| 150.1| 152.6
136.6 137.6 137.2 138.9 137.7 140.1
13.8 14.0 13.8 138 12.6 12.7
4845| 488.4| 491.4| 497.3| 501.4| 503.0
3,527.7| 3,540.2| 3,588.8| 3,605.1| 3,629.8 | 3,640.4
850.1 851.9 856.6 861.3 864.9 868.4
377.6 379.8 393.4 392.3 387.0 388.0
136.4 135.8 144.4 140.1 135.0 134.0
241.0 2439 248.7 252.3 252.7 254.7
2513 251.7 253.8 254.4 254.2 252.0
903.9 906.9 915.0 921.6 932.1 940.2
227.0 227.2 228.5 232.2 232.8 231.2
917.1 922.1 941.3 942.8 957.7 959.7
-18.6 -20.2 -19.0 -21.7 -24.8 -25.1
286.4 287.2 294.4 292.2 284.7 286.3
5,089.0| 51179 5159.2| 5,208.4| 5,258.5| 5,274.6

4,836.3

1. Consists of gasoline, fuel oil, and other energy goods and of electricity and gas.

Note.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type
quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually
not additive. The residual line is the difference between the first line and the sum of the most detailed lines.

Chain-type quantity indexes for the series in this table are shown in table 7.4.

Contributions to the percent change in real personal consumption expenditures are shown in table 8.3.
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Table 3.1.—Government Current Receipts and Expenditures

[Billions of dollars]

Seasonally adjusted at annual rates

1999 2000 2000 2001
1 v | 1 1l

Current receipts 2,786.1| 3,023.9| 3,047.7| 3,073.9| 3,096.8| 3,104.5| 2,927.3
Personal tax and nontax receipts .. 1,159.2| 1,288.2| 1,300.2| 1,329.8| 1,3452| 1,3514| 1,1955
Corporate profits tax accruals........ 253.0 2715 274.9 2535 236.8 228.0 204.9
Indirect business tax and nontax accruals .. 7131 762.7 767.6 775.6 785.7 792.3 793.9
Contributions for social insurance 660.7 701.5 705.0 7149 729.1 732.8 733.0
Current expenditures..... 2,624.8| 2,772.5| 2,783.0| 2,822.7| 2,869.2| 2,896.5| 2,939.0
Consumption expenditures 1,328.0| 1,422.7| 1,430.2| 1,4441| 1,4742| 1,4914| 1,504.9
Transfer payments (net).. 1,000.1| 1,050.0/ 1,053.1| 1,080.7| 1,0946| 1,111.6| 1,1314
TO PErsonS ........ccccuune 988.4| 1,036.0f 1,041.3| 1,055.2| 1,088.7| 1,104.6| 1,123.7
To the rest of the world (net).. 11.6 14.0 11.8 255 5.8 7.1 77
Net interest paid... 263.8 262.6 262.7 259.6 253.0 2417 2317

Interest paid..... 359.5 362.8 362.9 360.5 355.6 345.2 336.3
To persons and business 264.3 255.2 253.4 251.2 247.6 239.7 232.7
To the rest of the world... 95.1 107.7 109.5 109.3 108.0 105.5 103.6

Less: Interest received by government. 95.7 100.3 100.2 100.9 102.6 103.5 104.7

Less: Dividends received by government.... 4 4 4 4 4 4 4
Subsidies less current surplus of government enterprises .. 333 37.6 37.3 38.7 47.8 52.2 715
SUBSIAIES ... 44.0 44.1 43.8 42.4 52.5 55.0 72.6
Less: Current surplus of government enterprises . 10.7 6.5 6.5 37 4.6 2.8 12
Less: Wage accruals less disbursements .0 .0 .0 .0 .0 .0 .0
Current surplus or deficit (), national income and product accounts 161.3 251.4 264.7 251.2 227.6 208.0 -11.7
Social insurance funds 96.1 117.7 119.0 1241 1157 113.0 104.2
65.2 133.8 145.7 127.0 1119 95.1| -115.9

Addenda:

Net lending or net borrowing (-)... 78.7 171.1 189.2 170.8 147.5 1135 -92.2
Current surplus or deficit (-), na 161.3 251.4 264.7 251.2 227.6 208.0 -11.7
Plus: Consumption of fixed capital ...... 198.1 2113 213.1 215.9 218.6 221.3 229.3
Plus: Capital transfers received (net) 32.4 36.2 35.8 35.8 38.4 37.0 34.8
Less: Gross investment.............c...... 304.6 318.3 314.0 322.8 330.9 344.0 3319
Less: Net purchases of nonproduced assets .. 8.5 9.5 10.3 9.3 6.0 8.8 127
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Table 3.2.—Federal Government Current Receipts and Expenditures
[Billions of dollars]

Seasonally adjusted at annual rates

1999 2000 2000 2001
1] \Y% | Il 1]
Current receipts.. 2,046.8| 2,064.3| 2,077.5| 2,087.4| 2,091.5| 1,907.1
Personal tax and nonta
receipts .3| 1,009.5| 1,019.8| 1,040.5| 1,051.4| 1,060.0| 897.2
Income taxes X 999.5| 1,009.7| 1,030.4| 1,0415| 1,050.2| 887.6
Nontaxes . . 10.1 10.1 10.1 9.9 9.8 9.6
Corporate profits tax aceruals. 218.3 234.7 2376 2194 205.0 197.3 1774
Federal Reserve banks . 25.4 253 25.6 26.1 25.7 24.2 23.2
192.8| 209.3| 212.0| 1933| 1794| 1731| 1543
Indirect business tax and
nontax accruals 100.6 111.2 111.9 112.7 112.2 112.0 110.2
Excise taxes...... 64.6 69.8 69.5 70.3 68.7 69.4 67.3
Customs duties 19.2 211 21.6 21.2 21.6 20.3 20.3
Nontaxes 16.8 20.3 20.8 21.2 219 223 225
Contributions for social
INSUFANCE. ... 650.6| 691.5| 695.0| 704.9| 7188| 722.2| 7223
Current expenditures...... 1,753.6| 1,828.3| 1,834.4| 1,855.0| 1,882.1| 1,904.7| 1,920.7
Consumption expenditures ..... 469.6| 493.7| 493.6| 4941| 5075| 510.1 513.7
Transfer payments (net). 746.1 779.3 780.5| 802.9| 811.7| 8233 838.6
To persons 7345| 7653| 768.7| 777.4| 8058| 816.3| 8309
To the rest of the world (net) 11.6 14.0 118 255 5.8 7.1 77
Grants-in-aid to State and local
governments . 230.5| 2456| 2509| 250.1| 264.0| 2812 2664
Net interest paid 2639| 262.9| 2629| 259.9| 2535| 2425| 2325
Interest paid 281.4| 2822| 2819| 279.0|f 2734| 2625| 2532
To persons and business. 186.2 1745 172.5 169.7 165.4 156.9 149.7
To the rest of the world... 95.1 107.7 109.5 109.3 108.0 105.5 103.6
Less: Interest received by
government .........c.cccee 17.4 19.3 19.0 19.1 19.9 20.0 20.7
Subsidies less current surplus
of government enterprises .. 43.4 46.8 46.5 48.1 454 47.6 69.5
SubSIdies .......cccocvrivrrcrin 43.6 43.7 43.4 42.0 39.9 40.0 60.7
Less: Current surplus of
government enterprises... 2 =31 =31 -6.1 -5.6 7.7 -8.8
Less: Wage accruals less
disbursements............cc.c.... .0 .0 0 .0 .0 .0 0
Current surplus or deficit
(-), national income
and product accounts.. 119.2| 218.6| 229.9| 222.5| 205.3| 186.7| -13.6
Social insurance funds . 95.8| 118.0 119.4| 1246| 1160 1131 104.3
234| 100.6| 1105 97.9 89.3 73.6| -117.8
Addenda:
Net lending or net borrowing
=) e 109.9| 210.6| 224.7| 211.0f 200.7| 1747| -333
Current surplus or deficit
(-), national income and
product accounts......... 119.2 218.6 229.9| 2225 205.3 186.7| -13.6
Plus: Consumption of
fixed capital.................. 91.7 96.4 97.0 97.9 98.4 99.4 99.8
Plus: Capital transfers
received (net).......cc..... -7.3 -7.9 -8.1 -9.7 -89| -12.7| -148
Less: Gross investment ... 94.4 96.5 934 100.1 97.8 99.9 102.0
Less: Net purchases of
nonproduced assets..... -8 -1 7 -3 =37 -1.1 28
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Table 3.3.—State and Local Government Current Receipts and

Expenditures

[Billions of dollars]

Seasonally adjusted at annual rates

1999 2000 2000 2001
1] v | 1l 1]
Current receipts.............. 1,143.8| 1,222.6| 1,234.3| 1,246.4| 1,273.4| 1,294.3| 1,286.6
Personal tax and nontax
receipts 255.9| 278.7| 2804| 289.3| 293.8| 291.4| 2982
Income taxes.. 2000 219.8| 221.2| 229.3| 2330| 229.8| 2359
Nontaxes . 35.9 38.1 384 39.0 39.7 40.3 40.9
Other ... 20.0 20.7 20.8 21.0 21.2 213 214
Corporate proflts tax accruals. 348 36.8 37.3 34.1 31.8 30.7 275
Indirect business tax and
nontax accruals.. 6125 651.5| 655.7| 662.9 673.5 680.4| 683.7
Sales taxes.. 300.6| 3215| 324.0| 327.8| 3324| 3356| 3358
Property taxe: 2395| 248.4| 2495| 2519 254.5 256.8| 259.5
Other............ 724 81.6 821 83.2 86.7 88.0 88.4
Contributions for social
insurance 10.1 10.0 10.0 10.1 10.3 10.6 10.8
Federal grants-in-aid. 230.5| 245.6| 2509| 250.1| 264.0| 281.2| 2664
Current expenditures.......... 1,101.7| 1,189.8| 1,199.5| 1,217.8| 1,251.1| 1,273.0| 1,284.7
Consumption expenditures...... 858.4| 929.0| 936.6| 950.0 966.7 981.3| 991.2
Transfer payments to persons 253.9 270.7 272.7 277.8 282.9 288.3 292.8
Net interest paid . -1 -3 -2 -2 -5 -8 -9
Interest paid ... . 78.1 80.7 81.0 81.6 82.2 82.8 83.1
Less: Interest received by
government... 78.3 80.9 81.2 81.8 82.7 83.6 83.9
Less: Dividends rec
government..........cccoevenne 4 4 4 4 4 4 4
Subsidies less current surplus
of government enterprises .. -10.1 -9.2 -9.2 -9.4 2.4 4.6 2.0
Subsidies ..o 4 4 4 4 12.6 15.1 11.9
Less: Current surplus of
government enterprises... 105 9.7 9.6 9.9 10.2 10.5 9.9
Less: Wage accruals less
disbursements ..........c......... .0 .0 .0 .0 .0 .0 .0
Current surplus or deficit
(-), national income
and product accounts.. 42.1 32.8 34.8 28.6 22.3 21.3 1.9
Social insurance funds.. 3 -3 -4 -5 -3 -2 -1
417 33.1 35.1 29.1 22.6 21.4 2.0
Addenda:
Net lending or net borrowing
=) s -31.2| -395| -355| —40.2| -532| -61.2| -589
Current surplus or deficit
(-), national income and
product accounts......... 421 32.8 34.8 28.6 22.3 21.3 19
Plus: Consumption of
fixed capital.................. 106.4| 1149| 116.1| 118.0| 1202 121.9| 1295
Plus: Capital transfers
received (net).............. 39.7 44.1 439 455 47.3 49.7 49.7
Less: Gross investment... 210.1 2218 220.6 222.7 233.1 2442 230.0
Less: Net purchases of
nonproduced assets .... 9.3 9.6 9.6 9.7 9.8 9.9 9.9
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Table 3.7.—Government Consumption Expenditures and Gross

Investment by Type
[Billions of dollars]

January 2002

Table 3.8.—Real Government Consumption Expenditures and Gross

Investment by Type

[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1999 2000 2000 2001 1999 2000 2000 2001
1] v | Il 1] 1] v 1l 1]
Government consumption Government consumption
expendltures and gross expendltures and gross
investment * 1,741.0| 1,744.2| 1,766.8| 1,805.2| 1,835.4| 1,836.9 investment * 1,572.6| 1,570.0| 1,582.8| 1,603.4| 1,623.0| 1,624.1
Federal . . 590.2| 587.0| 594.2| 605.3| 609.9| 615.7 Federal . 545.9| 541.8| 547.9| 552.2| 554.7| 559.6
National defense................. 364.5| 375.4| 372.1| 382.4| 392.9| 396.1| 399.6 National defense................ 348.6| 349.0| 345.1| 353.8/ 360.3| 362.4| 365.3
Consumption Consumption
expenditures ... 311.8| 321.9| 321.0| 3253| 3383| 3395 3431 expenditures 294.7| 2945| 293.0| 296.0| 3044| 3046| 3075
Durable goods ? . 221 225 22.0 23.0 22.8 24.0 26.0 Durable goods 2.. 224 22.6 221 231 22.9 24.0 26.0
Nondurable goods ....... 8.1 104 10.1 10.0 9.5 10.8 10.5 Nondurable goods . 8.9 9.3 9.0 8.4 8.6 10.0 9.8
SErviCesS ..o 281.6| 289.0| 2889| 292.2| 3060| 304.6| 306.7 Services 263.6| 262.9| 262.1| 2649| 2732| 271.0f 2723
Compensation of Compensation of
general general
government government
employees, except employees, except
own-account own-account
investment 3.......... 133.0 137.9 138.7 138.1 1411 141.8 143.3 investment ®.......... 120.9 120.3 120.8 120.5 119.5 119.6 120.6
Consumption of Consumption of
general general
government fixed government fixed
. 62.7 63.8 63.9 64.0 63.8 64.1 63.9 capital *... 62.5 62.6 62.6 62.7 62.7 62.8 63.0
. 85.8 87.4 86.3 90.1| 1011 98.7 99.6 Other service! 80.3 80.2 78.8 81.9 91.2 88.8 89.0
Gross investment 52.7 535 51.1 57.1 54.6 56.7 56.5 Gross investment .. 54.1 54.7 52.2 58.4 56.1 58.2 58.1
Structures 5.3 5.3 5.6 5.3 5.3 5.3 4.8 Structures 4.8 4.6 4.9 4.6 45 45 4.0
Equipment and software 47.4 48.2 455 51.8 49.3 51.3 51.7 Equipment and software 49.4 50.3 47.4 54.1 51.9 54.0 54.5
Nondefense . 199.5| 214.8| 214.9| 211.8| 212.4| 213.8| 216.1 Nondefense ... 188.1| 196.7| 196.5| 194.0| 191.8| 192.3| 194.3
Consumptiol Consumption
expenditures.... 157.8| 171.8| 1725| 168.8| 169.2| 170.6| 170.6 expenditures 146.2| 154.2| 1547| 151.8| 1495 150.0| 1498
Durable goods 2 . 1.0 13 12 14 12 11 1.0 Durable goods ?.. 1.2 15 14 1.7 14 13 12
Nondurable goods ....... 5.8 6.9 7.6 4.6 6.9 6.5 58 Nondurable goods ....... 5.6 7.7 7.4 7.9 72 6.8 6.3
Commodity Credit Commodity Credit
Corporation Corporation
inventory change.. -2 8 4 13 3 .0 -4 inventory change -2 2.0 9 4.6 11 9 5
Other nondurables.... 6.0 6.1 7.2 3.4 6.7 6.5 6.3 Other nondurables .. 5.8 5.7 6.5 3.3 6.1 5.9 5.8
SEerViCeS....cccuvuierecrenas 151.0 163.6 163.8 162.7 161.1 163.0 163.8 SerVICeS ....cuvvviiiiricrnas 139.3 146.0 146.0 145.3 141.4 142.3 142.8
Compensation of Compensation of
general general
government government
employees, except employees, except
own-account own-account
investment * 86.9 935 92.9 91.3 94.4 95.2 96.9 investment °... 77.2 79.5 79.0 78.2 78.8 78.9 80.2
Consumption of Consumption of
general general
government fixed government fixed
capital * . 23.6 26.6 27.0 27.7 28.2 28.8 29.3 capital * 239 26.4 26.7 27.3 27.8 28.3 28.9
Other services. 40.5 43.6 439 43.8 385 39.0 37.6 Other services 385 40.5 40.8 40.4 35.3 35.6 34.2
Gross investment 41.7 43.0 424 43.0 432 432 455 Gross investment .. 425 42.9 422 42.6 429 42.8 452
Structures 115 10.8 10.3 11.0 115 10.6 11.0 Structures 10.6 9.5 9.1 9.6 9.9 9.1 94
Equipment and software 30.1 322 32.0 32.0 318 32.6 344 Equipment and software 321 33.9 33.6 335 334 34.3 36.4
State and local .............cceuuue 1,068.5| 1,150.8| 1,157.2| 1,172.6| 1,199.8 | 1,225.5| 1,221.2 State and local ..............c.... 994.7 1,026.3| 1,027.6| 1,034.3| 1,050.5| 1,067.4 | 1,063.8
Consumption expenditures.. 858.4 929.0 936.6 950.0 966.7 981.3 991.2 Consumption expend|tures 7945 821.4 824.6 830.5 839.1 846.9 855.9
Durable goods ? . 15.7 16.9 17.1 17.4 17.7 18.0 18.3 Durable goods * . 15.9 17.0 17.1 17.4 17.7 17.9 18.2
Nondurable goods .. 91.8 110.9 112.8 115.7 116.4 118.8 116.7 Nondurable goods. 93.9 99.9 100.6 102.0 103.5 105.0 106.6
Services.... 750.8| 801.2| 806.8| 816.9| 8326| 8445 856.2 Services... 685.3| 705.4| 707.8| 712.2| 719.0| 7250 7321
Compens: Compen:
general government general government
employees, except employees, except
own-account own-account
investment °.............. 625.7| 661.8| 666.0/ 671.9| 6810 690.9| 702.6 investment °............. 566.1| 577.0| 5784| 580.6| 584.6| 588.0 5922
Consumption of general Consumption of general
government fixed government fixed
capital . 82.6 89.8 90.8 924 94.2 95.8 96.9 capital *... 80.2 84.8 85.4 86.6 87.7 88.8 90.0
Other services.. 42.5 49.7 50.0 52.6 574 57.8 56.8 Other service! 39.0 43.7 44.1 45.3 46.9 48.4 50.2
Gross investment 210.1 2218 220.6 222.7 2331 244.2 230.0 Gross investment 200.4 205.0 203.1 203.9 211.6 221.0 207.9
Structures 157.3 165.0 163.0 164.5 175.6 187.2 173.7 Structures 142.8 143.5 141.0 141.1 148.4 157.4 145.7
Equipment and software... 52.9 56.8 575 58.2 57.5 56.9 56.2 Equipment and software.. 58.4 63.1 63.8 64.8 64.6 64.2 63.6
Addenda: RESIAUAL ... -28| 53 -4.0 -89 -5.1 -4.7 -59
Compensation of general Addenda:
government employees * . 855.8| 904.1| 9085| 9124| 927.1| 9389| 9534 Compensation of general
Federal 2218| 2334) 2338 2315 2376 239.3| 2425 overnment employees . | 7734|7863 7878| 7889| 7921| 7959| 8020
State and local 6340| 670.7| 6747| 680.9| 6895 699.6| 710.9 el ploy 1008l 25| w17l 2008l 2062 sooal s028
State and | 573.6| 584.7| 586.0| 588.3| 591.9| 5954| 599.2
1. Gross government investment consists of general government and government enterprise expenditures for

fixed assets; inventory investment is included in government consumption expenditures.
2. Consumption expenditures for durable goods excludes expenditures classified as investment, except for
goods transferred to foreign countries by the Federal Government.
3. Compensation of government employees engaged in new own-account investment and related expenditures
for goods and services are classified as investment in structures and in software. The compensation of all general
government employees is shown in the addenda.
4. Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a
partial measure of the value of the services of general government fixed assets; use of depreciation assumes a

zero net return on these assets.

NoTe.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type
quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually
not additive. The residual line is the difference between the first line and the sum of the most detailed lines,

excluding the lines in the addenda.
See footnotes to table 3.7.

Chain-type quantity indexes for the series in this table are shown in table 7.11.

Contributions to percent change in real government consumption expenditures and gross investment are

shown in table 8.6.
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Table 3.10.—National Defense Consumption Expenditures and Gross

Investment

[Billions of dollars]
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Table 3.11.—Real National Defense Consumption Expenditures and
Gross Investment

[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1999 2000 2000 2001 1999 2000 2000 2001
1] v | Il 1] 1] v 1l 1]
National defense National defense
consumption consumption
expenditures and gross expenditures and gross
investment *................. 364.5| 375.4| 372.1| 382.4| 392.9| 396.1| 399.6 investment *................ 348.6| 349.0| 345.1| 353.8/ 360.3| 362.4| 365.3
Consumption expenditures.... 311.8| 321.9| 321.0| 325.3| 338.3| 339.5| 343.1 Consumption expenditures.... 294.7| 294.5| 293.0| 296.0| 304.4| 304.6| 307.5
Durable goods 2 22.1 22.5 22.0 23.0 22.8 24.0 26.0 Durable goods 2. 22.4 22.6 22.1 23.1 22.9 24.0 26.0
Aircraft... 10.6 10.2 10.5 9.9 10.1 10.5 123 Aircraft..... 10.8 10.3 10.6 9.9 10.1 10.5 12.3
Missiles . 21 2.3 2.3 25 27 2.7 2.6 Missiles 2.2 2.3 2.3 2.6 2.7 2.7 2.6
Ships 1.0 15 15 14 14 1.2 14 Ships 1.0 15 15 14 14 1.2 14
Vehicles .8 .8 8 9 .9 1.2 13 Vehicles 7 6 .6 .6 7 8 9
Electronics 2.7 2.9 2.7 3.0 2.8 2.9 31 Electronics.. 2.9 33 3.0 3.4 3.2 33 35
Other durable goods 4.9 48 43 5.4 48 55 5.3 Other durable goods.. 49 4.8 4.2 5.4 48 55 52
Nondurable goods ..... 8.1 10.4 10.1 10.0 9.5 10.8 10.5 Nondurable goods.... 8.9 9.3 9.0 8.4 8.6 10.0 9.8
Petroleum products . 2.6 4.0 45 4.3 4.0 4.1 4.3 Petroleum products 33 3.1 33 2.7 31 3.3 3.6
Ammunition . 1.8 17 2.0 1.9 19 21 2.2 Ammunition 19 1.8 21 1.9 19 2.2 2.2
Other nondurable goods.. 3.7 4.6 3.6 3.9 3.6 4.7 4.0 Other nondurable goods.. 3.6 4.4 35 3.7 35 4.5 3.8
SeIVICeS.....cvrnriiiirieiin 281.6| 289.0| 288.9| 292.2| 306.0| 304.6| 306.7 SEIVICES.....uvrviiiiiiiiians 263.6| 262.9| 262.1| 264.9| 273.2| 271.0| 272.3
Compensation of general Compensation of general
government employees, government employees,
except own-account except own-account
investment ®.. 133.0f 137.9| 138.7| 138.1| 141.1| 141.8| 1433 investment ® 120.9| 120.3| 120.8| 120.5| 1195, 119.6| 1206
Military.. 85.0 88.8 89.6 89.5 91.9 92.1 93.3 Military 785 78.9 79.3 79.3 79.0 79.0 79.9
Civilian .. . 48.0 49.1 49.1 48.6 49.1 49.7 49.9 Civilian.... 425 415 41.6 41.3 40.6 40.7 40.8
Consumption of general Consumption of general
government fixed government fixed
capital ¢ 62.7 63.8 63.9 64.0 63.8 64.1 63.9 capital * 62.5 62.6 62.6 62.7 62.7 62.8 63.0
Other services.. 85.8 874 86.3 90.1| 1011 98.7 99.6 Other services 80.3 80.2 78.8 81.9 91.2 88.8 89.0
Research and Research and
development............. 22.9 23.6 211 26.0 337 30.2 30.5 development ............ 21.6 21.8 195 23.8 30.8 275 27.6
Installation support...... 23.9 24.7 25.1 234 25.0 24.2 242 Installation support 22.8 233 23.6 21.9 23.2 225 222
Weapons support......... 9.0 9.4 10.3 9.7 10.1 10.5 104 Weapons support... 8.3 8.3 9.1 8.4 8.8 9.1 8.9
Personnel support ....... 22.8 22.7 23.0 235 26.6 26.7 271 Personnel support ....... 20.2 19.7 19.9 20.1 22.6 225 229
Transportation of Transportation of
material 4.8 48 48 4.7 47 4.7 49 material 48 4.6 4.6 4.5 45 45 45
Travel of persons 4.1 4.1 41 3.9 3.8 3.8 39 Travel of persons 4.0 4.0 39 3.8 3.7 3.7 3.8
Other -1.7 -1.9 -21 -1.0 -2.9 -1.3 -15 Other -15 -1.7 -1.8 -9 2.4 -1.1 -1.3
Gross investment 52.7 53.5 51.1 57.1 54.6 56.7 56.5 Gross investment .. 54.1 54.7 52.2 58.4 56.1 58.2 58.1
Structures . 5.3 5.3 5.6 5.3 5.3 5.3 4.8 Structures 4.8 4.6 4.9 4.6 4.5 4.5 4.0
Equipment and software ... 47.4 48.2 45.5 51.8 49.3 51.3 51.7 Equipment and software ... 49.4 50.3 47.4 54.1 51.9 54.0 54.5
Aircraft... " 6.9 7.7 7.9 7.2 74 7.8 95 Aircraft 7.1 8.3 8.6 7.8 8.3 8.8 10.8
Missiles . 2.8 2.6 2.0 3.9 3.7 35 3.0 Missiles 3.0 2.7 2.2 4.1 41 3.9 3.3
Ships . 6.8 6.6 6.7 6.8 7.2 74 6.9 Ships... 6.8 6.4 6.5 6.7 7.0 7.2 6.7
Vehicles . . 1.6 18 18 1.6 18 1.9 1.7 Vehicles... 1.6 18 19 1.7 1.8 2.0 18
Electronics and software . 14.6 15.1 14.8 15.6 15.0 145 15.3 Electronics and software . 16.4 16.7 16.4 17.3 16.7 16.2 17.2
Other equipment.. 14.7 14.4 12.2 16.7 14.3 16.2 15.2 Other equipment 14.6 14.3 121 16.5 14.1 15.9 15.0
Addendum: Residual -7 -9 -9 -14 -1.1 -1.3 -1.3
Compensation of general s Addendum:
government employees ° . 133.6 138.6 139.4 138.8 1417 142.5 1441 Compensation of general
government employees °. 1215 120.9 121.4 121.1 120.1 120.2 121.3
1. Gross government investment consists of general government and government enterprise expenditures for

fixed assets; inventory investment is included in government consumption expenditures.
2. Consumption expenditures for durable goods excludes expenditures classified as investment, except for
goods transferred to foreign countries.
3. Compensation of government employees engaged in new own-account investment and related expenditures
for goods and services are classified as investment in structures and in software. The compensation of all general
government employees is shown in the addendum.
4. Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a
partial measure of the value of the services of general government fixed assets; use of depreciation assumes a

zero net return on these assets.

NoTe.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type
quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually
not additive. The residual line is the difference between the first line and the sum of the most detailed lines,

excluding the line in the addendum.

Chain-type indexes for the series in this table are shown in table 7.12.

See footnotes to table 3.10.
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Table 4.1.—Foreign Transactions in the National Income and Product
Accounts

[Billions of dollars]

Table 4.2.—Real Exports and Imports of Goods and Services and

Receipts and Payments of Income
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1999 2000 2000 2001 1999 2000 2000 2001
1 \2 | 1 1 1l v 1} 1l
Receipts from the rest of Exports of goods and services | 1,034.9| 1,133.2| 1,159.3| 1,147.5| 1,144.1| 1,108.3| 1,052.2
the world ........cocoovivnrne 1,303.6| 1,487.1| 1,517.8| 1,523.1| 1,496.3| 1,426.5| 1,341.9 Goods *.... 751.3| 836.1| 864.8| 8495| 844.4| 8052| 7629
Exports of goods and services 989.8| 1,102.9| 1,131.1| 1,121.0| 1,117.4| 1,079.6| 1,020.6 Durable.... 5384| 608.9| 6294| 617.1| 6117 5759| 540.0
Goods * . 698.3| 785.6| 813.4| 799.7| 794.2| 7544| 7107 Nondurable. 2128| 227.0| 2352| 232.2| 2325| 2290 2226
504.1| 570.3| 590.4| 578.2| 5736| 539.6| 504.6 Services *.... 284.2| 299.3| 297.8| 300.5| 301.8| 303.6| 289.6
19421 2153| 2230 2215 2206 2148 2062 it .| 301.3| 360.2| 361.6| 374.3| 350.3| 319.6| 296.2
Services ©. o | 2015| 3173| 3177| 321.3| 3232| 3252| 3008 noomerecepts ;
Income receipts - 313.8| 3842 386.6| 402.1| 3789| 346.9 3213 Imports of goods and services | 1,351.7 | 1,532.3| 1,570.6| 1,568.5| 1,548.6 | 1,515.0| 1,463.2
Payments to the rest of Goods *.... .. | 1,159.2| 1,315.6| 1,348.0| 1,345.9| 1,322.8| 1,290.1| 1,256.6
Durable 802.6| 9253| 9465| 947.7| 919.6| 870.3| 8455
the world ........cccoeveee 1,303.6| 1,487.1| 1,517.8| 1,523.1| 1,496.3| 1,426.5| 1,341.9 Nondurable. 356.9 392.3 403.4 400.7 403.3 415.1 406.2
240.6| 1,466.9| 1511.8] 15116 1,481.2) 1,427.0| 1,315.0 Services * w | 1943| 2187| 2246| 224.7| 227.4| 2262| 207.6
1,2449| 1,283.0| 1,284.0| 1,248.7| 1,197.8| 1,145.6
821.6| 8407| 8368 8112| 7623 7343 Income payments................... 304.7| 367.0| 373.7| 365.8| 355.2| 325.7| 301.8
4233| 4424| 4472 4376| 4355 4113
2219 228.7| 2277 2325 229.2 169.4 1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Income payments ... 396.3| 404.7| 3979 3894| 3586 3324 Government, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified
Transfer payments (net). 49.0 54.4 52.6 67.0 459 47.6 49.0 from goods to services.
From persons (net) .... . 27.2 29.6 30.1 30.8 30.1 30.8 31.9 NoTE.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
From government (net) ....... 11.6 14.0 11.8 255 5.8 7.1 7.7 1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type
From business......... 10.2 10.8 10.7 10.6 10.0 9.7 9.4 quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually
Net foreign investment -306.6| -430.5| —451.3| -453.4| -420.2| -406.6| -354.5 not additive. o o )
Chain-type quantity indexes for the series in this table are shown in table 7.9.

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified

from goods to services.
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Table 4.3.—Exports and Imports of Goods and Services by Type of Table 4.4.—Real Exports and Imports of Goods and Services by Type of
Product Product
[Billions of dollars] [Billions of chained (1996) dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1999 2000 2000 2001 1999 2000 2000 2001
1] I\ | 1l 1] 1} v 1l 1}

Exports of goods and Exports of goods and

services . 989.8| 1,102.9| 1,131.1| 1,121.0| 1,117.4| 1,079.6| 1,020.6 services.. 1,034.9| 1,133.2| 1,159.3| 1,147.5| 1,144.1| 1,108.3| 1,052.2

Exports of goods 698.3| 785.6| 813.4| 799.7| 794.2| 754.4| 710.7 Exports of goods *. 751.3| 836.1| 864.8| 849.5| 844.4| 805.2| 762.9

Foods, feeds, and beverages 45.5 475 48.9 47.4 49.3 48.1 47.8 Foods, feeds, and beverages 56.6 60.0 63.0 59.8 62.1 61.1 59.4
Industrial supplies and Industrial supplies and

materials . 141.8 165.9 171.4 170.9 166.0 157.8 151.8 materials 152.8 168.2 172.6 172.1 168.7 162.7 160.2

Durable goods . 53.9 63.2 63.9 64.1 61.4 57.5 55.0 Durable goods... 58.2 67.1 67.6 68.2 65.8 62.0 59.3
Nondurable goods . . 88.0| 102.7| 1075| 106.8| 104.6| 100.3 96.8 Nondurable goods. 946| 101.2| 1051 104.1| 1029| 100.6| 100.7
Capital goods, except Capital goods, except
aUtOMOLIVe. ......cocuvvereane 311.3| 357.0/ 3745| 3659| 367.3| 332.8| 3050 auUtOMOtIVe .......covvevreernee 3421 394.9| 4136| 4043| 4052| 367.3| 3382
Civilian aircraft, engines, Civilian aircraft, engines,
and parts.........c.cceeeene 52.9 48.1 49.1 47.4 56.1 55.1 53.1 and parts..........cceeeen 49.4 43.1 43.8 41.7 48.4 47.0 44.9
Computers, penpherals Computers, per|phera|s
. 46.7 55.5 58.6 57.2 56.0 48.6 445 and parts *. . 68.3 85.6 90.7 88.8 87.5 76.6 715
211.6| 2534| 266.8| 261.2| 2553| 229.1| 2074 Other .. 2253| 2715| 2854| 280.2| 273.7| 246.1| 2238
Automotlve
engines, and parts ........... 75.1 80.2 80.6 77.2 71.8 76.3 774 engines, and parts ........... 73.9 78.3 78.6 75.4 70.0 74.2 75.2
Consumer goods, except Consumer goods, except
automotive . 82.0 90.6 924 90.7 94.0 93.6 86.0 automotive 81.6 89.8 91.6 90.1 935 93.3 85.6
Durable goods . 42.6 47.7 48.6 473 50.2 50.1 458 Durable goods 42.6 473 48.2 47.0 49.8 49.8 454
Nondurable goods .. 39.4 429 43.8 435 43.8 435 40.2 Nondurable goods. 39.1 425 434 43.2 438 43.6 40.2
Other .. 42.6 445 455 47.6 458 45.8 42.8 Other ... 44.6 45.9 47.1 49.0 47.1 47.0 44.2

Exports of services 291.5| 317.3| 317.7| 321.3| 323.2| 325.2| 309.8 Exports of services -
Transfers under U.S. mllltary Transfers under U.S. m|||tary
agency sales contracts .. 14.9 12.8 11.8 12.8 12.4 13.2 121 agency sales contracts .. 149 13.0 11.9 12.9 126 135 12.3

284.2| 299.3| 297.8| 300.5| 301.8| 303.6| 289.6

Travel....c.oc..... 74.7 82.0 80.9 81.6 81.2 80.9 71.0 Travel 70.4 73.8 724 72.6 723 7.7 63.7
Passenger fares 19.8 20.7 20.9 20.7 19.7 19.9 17.8 Passenger fares.. 19.3 19.7 19.7 19.8 184 19.1 16.6
Other transportation... 26.9 30.2 30.4 30.4 29.4 28.4 279 Other transportation.. 27.6 28.1 217 27.4 274 26.9 264
Royalties and license fe 36.4 38.0 38.2 385 39.5 40.7 39.8 Royalties and license 349 35.6 35.6 35.8 36.5 37.4 36.7
Other private services.. 98.1 107.6 108.4 109.8 113.0 114.3 113.6 Other private services 100.2 108.8 109.1 110.5 1135 114.6 1139
Other . 20.6 25.9 27.3 27.6 27.8 27.7 276 Other 175 20.7 216 219 21.7 213 211

Imports of goods and ReSIAUAL .....vvveeoveeceie -25| -9.0| -116| -108 94| 42 -31

services .. | 1,240.6| 1,466.9| 1,511.8| 1,511.6| 1,481.2| 1,427.0| 1,315.0

Imports of goods and
Imports of goods 1,046.9| 1,244.9| 1,283.0| 1,284.0| 1,248.7| 1,197.8| 1,145.6 SEIVICES..o.veveeeerierens 1,351.7| 1,532.3| 1,570.6 | 1,568.5| 1,548.6| 1,515.0| 1,463.2
fﬁgﬁ;rr;egj aﬂgsb:r;’g’ages 436 460 469 463|459 4571 480 nots of goOdS L. 1,159.2| 1,315.6| 1,348.0| 1,345.9| 1,322.8 | 1,290.1| 1,256.6
al supp Foods, feeds, and beverages 46.1 49.4 50.6 50.4 49.7 50.6 53.8
materials, except Industrial supplies and
petroleum and products .. 1485| 173.6| 177.4| 180.2| 1824| 1742| 1615 materials, except

Durable goods 78.9 88.5 88.7 86.9 86.2 80.6 79.0
petroleum and products .. 157.2 167.9 169.4 167.2 165.0 166.5 166.5
Nondurable goods .. 69.7 85.1 88.6 93.3 96.2 93.5 82.4 Durable goods 811 865 863 86.0 84.9 798 803

Petroleum and products....... 67.8| 1202| 127.9| 127.1| 1172| 1143| 1027 Nondurable goods 350l aial sl mal sl sesl  aes
Capital goods, except . ) ' ’ ’ i : ’
QULOMOLIVE . verrerrrsrre 2053| 3467| 3586 357.3| 3457| 209.9| 2774 E:&‘t’;?‘ggo%”sd g’;gg&c """ 814 860| &7 89| 913 922 83
Civilian aircraft, engines, e
e T T o L L e automotve i 3758| 4517| 467.7| 4701| 456.6| 400.4| 3744
Computers, p ! !
and parts 85| 8o8| 936 896 857 759 67.9 Coﬁguﬁggsﬁéﬁﬁﬁ‘e}élgm 221 239 240, 273|275 271} 266
Au?émnve e 1900\ 2305 2384\ 2372) 2289 1929 1787 and parts *. .| 1304| 1526| 1594| 156.4| 1519| 130.4| 1208
engines, and parts .......... 1790| 1959| 1984| 1930| 1869| 191.3| 1920 pther .. 2269| 279.3| 289.3) 2891 2795| 2367 2199
Consumer goods, except
automotive .| 2418 2816| 2864| 2028| 2019| 2865 2801 chgines, gggdgar;iééﬁi """ 177.2) 1925| 1947| 1895 1834| 1883 189.2
Durable goods. . 126.9 150.0 151.2 155.9 153.0 147.5 143.8 :
automotive | 2400| 2935 2087| 3062| 3054| 3007| 2946
Nondurable gool 114.9 131.6 135.2 136.8 138.9 139.0 136.3 Durable goods 1349 1612 1626 1682 165.2 1602 156.7
OHRET v 709\ 811 875  87.2| 787 860| 839 Nondurable goods 1152| 1327| 136.4| 138.4| 1405| 140.6| 137.9
Imports of services 193.7 221.9 228.7 227.7| 232.5 229.2 169.4 Other 715 80.9 87.1 86.6 77.6 85.2 84.3
Direct defense eXpe”d't“reS B3l B&) w2 135 1aZ) 1381 1A% imports of services ... 194.3| 218.7| 204.6| 204.7| 207.4| 226.2| 207.6
. ' ' : . . : Direct defense expenditures 14.6 15.4 16.1 15.6 16.1 16.0 16.4
Passeng . 21.3 24.2 249 24.1 24.0 25.8 234 Travel 0.1 6.7 66.7 67.5 66.8 68.4 57.3

Other transportation . 34.1 411 422 429 421 39.3 36.6
Royalties and license fees ... 12.6 16.1 18.1 17.0 18.1 17.7 17.7

Passenger fares..
Other transportation..

Other private services.. 46.1 54.7 57.2 58.5 61.4 59.5 14.1 Ro - ’ : ’ ' . ’
yalties and license fees . 121 15.1 16.9 15.8 16.7 16.3 16.3
Other . 74 78 78 791 80| &1 82 Other private services ...... | 491 586 60.8| 630 ©062| 0646 636
Addenda: ¢ aoricultural Other ... 72 74 7.4 75 76 7.7 78
EXSSB‘SJ’Z..?‘? R 49.7| 528 545 532 544 539| 549  Residual. -54| -129| -152| -156 -113 18 32
Exports of nonagricultural Addenda:
GOOAS ..o 648.6 732.8 758.9| 746.5 739.8 700.5 655.9 Exports of agricultural
Imports of nonpetroleum oo 16]s SRR 63.2 68.5 72.1 68.7 69.9 69.9 69.5
g00S ..o 979.1| 1,124.8| 1,155.1| 1,156.9| 1,131.5| 1,083.5| 1,042.9 Exports of nonagricultural
G00US ..o 687.5 766.6 792.0 779.7 773.7 735.1 693.8
. . o - . Imports of nonpetroleum
1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal T O 1074.9| 1.227.6| 1.258.7| 12595| 1.227.7| 1192.9| 1.168.1
Government, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified ! ’ ’ ’ ’ ! !
from goods to services.
2. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondu- * Because of rapid changes in relative prices, the chained-dollar estimates for computers are especially
rable nonautomotive consumer goods. misleading as a measure of the contribution or relative importance of this component.

Note.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type
quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually
not additive. For exports and for imports, the residual line is the difference between the aggregate line and the
sum of the most detailed lines.

Chain-type quantity indexes for the series in this table are shown in table 7.10.

Contributions to the percent change in real exports and in real imports of goods and services are shown in table
8.5.

See footnotes to table 4.3.



D-14 . National Data SURVEY OF CURRENT BUSINESS January 2002

5. Saving and Investment

Table 5.1.—Gross Saving and Investment
[Billions of dollars]

Seasonally adjusted at annual rates

1999 2000 2000 2001

1] \ | Il I

GrOSS SAVING ..vuveviciiiitsieses et s sttt 1,707.4| 1,785.7| 1,807.4| 1,799.7| 1,754.0| 1,750.5| 1,751.9

Gross private saving ..
Personal saving...

1,348.0| 1,323.0 1,329.6| 1,332.7| 1,307.9| 1,321.2| 1,534.4
160.9 67.7 54.5 747 78.8 815 285.3

Undistributed corporate profits with inventory valuation and capital consumption adjustments 228.7 225.3 233.9 197.0 147.8 1195 717

Undistributed profits
Inventory valuation adjustment .
Capital consumption adjustment ..
Corporate consumption of fixed capi
Noncorporate consumption of fixed capital.
Wage accruals less dishursements ..

Gross government saving .
Federal...
Consump! p
Current surplus or deficit (-
State and local..........cccccceeeee.
Consumption of fixed capital .
Current surplus or deficit (-), national income and product accounts
Gross investment
Gross private domestic investmen
Gross government investment
Net foreign investment.......

Statistical discrepancy ..
Addendum:

179.8 194.3 197.2 165.9 113.7 98.0 55.2
-2.9 -12.4 -3.6 -7.3 -1.9 -8.8 31
51.7 43.4 40.4 38.4 36.0 30.3 13.4

669.2 727.1 736.0 749.7 763.8 785.6 847.0

284.1 302.8 305.2 3113 3175 334.6 330.4

5.2 .0 .0 .0 .0 .0 .0

359.4 462.7 477.8 467.1 446.1 429.3 217.6
210.9 315.0 326.9 320.5 303.7 286.2 86.2
91.7 96.4 97.0 97.9 98.4 99.4 99.8
119.2 218.6 229.9 2225 205.3 186.7 -136
148.5 147.8 150.9 146.6 1425 1432 1314
106.4 1149 116.1 118.0 120.2 1219 1295
42.1 328 348 28.6 223 213 19
1,634.7| 1,655.3| 1,651.1| 1,649.7| 1,633.5| 1,607.3| 1,602.3
1636.7| 1,7675| 1,788.4| 1,780.3| 1,722.8| 1,669.9| 1,624.8
304.6 318.3 314.0 322.8 330.9 344.0 3319
-306.6| -430.5| -451.3| -4534| -4202| -406.6| -354.5
—72.7| -130.4| -156.3| -150.0| -120.5| -143.2| -149.7

Gross saving as a percentage of gross national Product ............coveceeeerereesnnneereeeseseeenns 18.4 18.1 18.2 179 173 17.2 17.2

Table 5.4.—Private Fixed Investment by Type
[Billions of dollars]

Table 5.5.—Real Private Fixed Investment by Type
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

1999 2000 2000 2001

1] \% | Il

Seasonally adjusted at annual rates

1999 2000 2000 2001

1] v | Il 1]

Private fixed investment. | 1,578.2| 1,718.1| 1,735.9| 1,741.6| 1,748.3| 1,706.5| 1,682.6

Nonresidential.............cccvuuerne 1,174.6| 1,293.1| 1,314.9| 1,318.2| 1,311.2| 1,260.2| 1,231.0
SErUCTUES ..o 283.5| 313.6| 321.1| 330.9| 345.8| 338.6| 334.3
Nonresidential bwldmgs
including farm.. . 206.9| 227.0| 231.0| 235.1| 2413| 230.4| 2186
Utilities 47.2 51.7 52.3 57.5 60.5 59.4 54.3
Mining exploration, shafts
and wells 22.6 27.6 30.1 30.5 36.9 42.0 42.0
Other structures .. . 6.8 7.3 7.8 7.8 7.1 6.7 19.4
Equipment and software ... 891.1| 979.5| 993.8| 987.3| 965.4| 921.7| 896.8
Information processing
equipment and software 399.7| 466.5| 475.1| 486.5| 460.4| 4311 4129
Computers and
peripheral
equipment .. 90.8| 109.3| 113.3| 114.0| 1029 89.6 785
Software 2. 159.8| 183.1| 186.8| 193.3| 1905| 189.0| 189.8
Other..... 149.1 174.1 175.0 179.3 167.1 152.5 144.6
Industrial equipmen 149.3 166.7 169.5 170.1 175.8 166.4 156.0
Transportation eqmpment 199.1 195.9 197.2 180.1 179.0 175.7 177.7
Other ..o 142.9 150.3 151.9 150.5 150.3 148.5 150.2
Residential ... 403.5| 425.1| 421.0| 423.4| 437.0| 446.2| 451.6
Structures . 394.7| 415.6| 411.5| 413.9| 427.5| 436.7| 442.1
Single family. 208.6| 220.7| 216.0| 216.4| 2265| 229.6| 2316
Multifamily.... 27.4 28.1 26.8 27.9 29.6 31.0 317
Other structures .. . 158.7| 166.9| 168.8| 169.7| 1714| 176.1| 1787
Equipment ........cocccovvurnnnee 8.8 9.4 9.4 9.5 9.5 9.6 9.5

1. Includes new computers and peripheral equipment only.
2. Excludes software “embedded,” or bundled, in computers and other equipment.

Private fixed investment.... | 1,595.4| 1,716.2| 1,730.1| 1,732.1| 1,740.3| 1,696.4| 1,671.6
Nonresidential ..............c........ 1,228.6| 1,350.7| 1,371.1| 1,374.5| 1,373.9| 1,320.9] 1,292.0
SErUCUIES ... 256.9| 272.8| 278.2| 283.3| 291.7| 282.3| 276.8

Nonresidential bundlngs

including farm 1855| 194.9| 1975| 199.1| 2020 191.6| 1808

Utilities 45.7 48.5 49.0 53.5 56.1 55.0 49.9
Mining exploration, shafts
and wells 20.0 235 25.3 24.8 28.3 30.4 30.0
Other structures 6.4 6.7 7.1 7.0 6.3 5.9 17.0
Equipment and software ... 978.3| 1,087.4| 1,102.3| 1,099.3| 1,087.7| 1,043.2| 1,019.4

Information processing
equipment and software 506.2| 609.5| 621.0| 6418 620.9 588.1| 572.1
Computers and

peripheral

equipment * ... 208.6| 290.3| 305.2| 317.6| 3144| 287.3| 2657
Software 2... 167.3| 187.6| 189.7| 196.0| 1929| 191.1| 1931
Other....... 157.2| 186.5| 187.7| 193.2| 180.8| 165.9| 158.1

Industrial equipment ....... 146.4 162.6 165.1 165.6 170.7 161.2 151.3
Transportation eqmpment 197.6 192.7 193.2 176.2 1774 174.4 174.0
Other ... 138.2 144.8 146.1 144.4 143.3 141.1 142.3
Residential 368.3| 371.4| 366.3| 365.3| 372.9| 378.3| 380.5
Structures... 359.3| 361.8| 356.8| 355.8| 363.3| 368.6| 370.9
Single family 1889 190.9| 186.2| 185.0| 191.1| 192.8| 1933
Multifamily ..... 234 22.7 215 222 233 24.2 247
Other structures 1470 148.4| 149.3| 1487 149.0| 151.6| 1529
Equipment .. 9.0 9.6 9.6 9.6 9.7 9.7 9.7

Residual... -458| -935| -102.4| -110.8| -1050| -85.8| -712

1. Includes new computers and peripheral equipment only. Because of rapid changes in relative prices, the
chained-dollar estimates for computers are especially misleading as a measure of the contribution or relative
importance of this component; accurate estimates of these contributions are shown in table 8.4.

2. Excludes software “embedded,” or bundled, in computers and other equipment.

Note.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type
quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually
not additive. The residual line is the difference between the first line and the sum of the most detailed lines.

Chain-type quantity indexes for the series in this table are shown in table 7.6.

Contributions to the percent change in real private fixed investment are shown in table 8.4.
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Table 5.10B.—Change in Private Inventories by Industry
[Billions of dollars]

Table 5.11B.—Real Change in Private Inventories by Industry
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1999 2000 2000 2001 1999 2000 2000 2001
n \% | 1l n I v 1l I
Change in private Change in private
inventories 58.6 49.4 52.5 38.7| -25.5| -36.6| -57.8 inventories. 62.1 50.6 51.7 42.8| -27.1| -38.3| -61.9
-15 -1.8 -2.8 9 7 -1.2 -1.9 -1.9 -2.0 -5.4 3.0 2 -2.5 -2.9
Construction, mining, and Construction, mining, and
utilities -7 -2.5 -1 -9.0 2.6 8.0 25 utilities -6 -1.8 1 -6.8 1.9 6.8 2.4
Manufacturing.. . 12.3 12.4 11.8 120| -136| -334| -425 Manufacturing. 133 131 12.0 129 -15.0| -356| -47.0
Durable goods industries .. 5.8 121 10.7 16.8 -93| -238| -350 Durable goods industries .... 6.2 12.7 10.8 179 -105| -253| -39.1
Nondurable goods industries 6.5 4 1.2 —4.8 -4.3 -9.6 -14 Nondurable goods industries 7.0 .6 13 -4.4 -45 -10.2 -8.0
Wholesale trade .. 17.2 20.5 16.7 12.3 -33 2.2 -17.8 Wholesale trade . 19.1 21.2 18.2 125 -3.0 2.6 -18.9
Durable goods i i 12.2 134 8.6 5.4 -37| -109| -21.8 Durable goods 13.6 14.2 10.2 55 -37| -116| -240
Nondurable goods industries 5.0 71 8.0 6.8 4 131 39 Nondurable goods industries 55 7.0 8.0 6.8 6 12.8 3.8
Retail trade 24.6 15.1 19.0 196| -156| -134 13 Retail trade 245 14.9 18.7 19.3| -153| -13.2 12
Motor vehicle dealers . . 12.4 6.0 104 85| -19.7 -5.6 2.2 Motor vehicle dealers . 125 6.0 10.4 84| -19.6 -5.6 2.2
Food and beverage stores .. 17 -2 4 1 13 4 -5 Food and beverage stores .. 1.6 -2 4 1 1.2 4 -4
General merchandise stores 2.7 12 .0 2.8 6.1 -4 -4 General merchandise stores 2.7 11 .0 2.7 6.0 -4 -4
Other retail stores 7.8 8.2 8.2 8.2 -33 -7.8 .0 Other retail stores.. 7.8 8.1 8.1 8.1 -3.2 -1.7 .0
Other industries .. 6.7 5.6 7.9 2.8 3.6 1.2 6 Other industries . 6.8 5.5 7.7 2.8 3.6 1.2 5
Addenda: ) Residual 9 -6 1 -1.3 9 3.8 4.0
Change in private inventories 58.6 494 52.5 38.7 -25.5 -36.6 -57.8 Addenda:
Bg;%?}?a%?:dgér&gusmes' 353 347 330 315/ -310| 423) -553 Change in private inventories 62.1 50.6 51.7 428| -271| -383| -619
. e g Durable goods industries 375 36.0 34.8 328| -328| -445| -603
industries.. . 233 14.7 19.5 7.2 55 5.8 -2.5 Nondurable goods
Nonfarm industri . 60.1 51.1 55.3 378 -262| -353| -559 industriesg 246 151 172 105 45 45 33
Nonfarm change in bool : : ’ : ’ ’ y . ’
value ! 66.3 745 65.7 612 —282| -340| -682 Nonfarm industries 63.5 52.3 56.6 39.7) -273| -358| -59.0
Nonfarm mventory """""" . i . : : . : Wholesale trade.. 19.1 21.2 18.2 12.5 -3.0 26| -189
valuation adjustment®. | 63| -234| -104| -234| 20| -13| 123 Merchant wholes trl] 166 118)  89) 25 26 -109
Wholesale trade................... 17.2 20.5 16.7 12.3 -33 2.2 -17.8 industgr]ies 123 9.9 4.0 22 30 _115 171
Merchabnlt Wholgsale trade 155 16.0 10.5 8.8 -2.9 22| -103 Nondurable goods ’ ’ ’ ’ ) ’ '
Durable goods g )
NGUSHTIES ... 10| 95 29| 24| 30| -108| -155 NOTUSITIES oo 48/ 66 76 64 3 128 5l
Nondurable goods trade oo 20/ 45| 62| 36| -4 o -77
industries ................. 4.4 6.6 75 6.4 1 13.0 52
Nonmerchant wholesale
trade oo 1.8 4.4 6.2 35 -4 1 -7.6

1. This series is derived from the Census Bureau series “current cost inventories.”

2. The inventory valuation adjustment (IVA) shown in this table differs from the IVA that adjusts business
incomes. The IVA in this table reflects the mix of methods (such as first-in, first-out and last-in, first-out) under-
lying inventories derived primarily from Census Bureau statistics (see footnote 1). This mix differs from that
underlying business income derived primarily from Internal Revenue Service statistics.

NoTe.— Estimates in this table are based on the North American Industry Classification System (NAICS).

Note.— Estimates in this table are based on the North American Industry Classification System (NAICS).
Chained (1996) dollar series for real change in private inventories are calculated as the period-to-period change in
chained-dollar end-of-period inventories. Quarterly changes in end-of-period inventories are stated at annual
rates. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corre-
sponding chained-dollar estimates are usually not additive. The residual line is the difference between the first line
and the sum of the most detailed lines.
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Table 5.12B.—Private Inventories and Domestic Final Sales by Industry
[Billions of dollars]

Seasonally adjusted quarterly totals

2000 2001

1] v | 1l 1]
Private inventories * 1,486.3| 1,507.1| 1,486.3| 1,464.6| 1,424.4
M. 96.6 103.2 108.0 105.5 97.1
Construction, mining, and utilities 39.9 414 44.8 41.8 37.9
Manufacturing..........c.coc..... 485.9 489.0 465.5 450.5 429.0
Durable goods industries 299.7 303.3 294.8 285.8 267.8
Nondurable goods industries 186.2 185.7 170.8 164.6 161.2
Wholesale trade.................. 361.5 363.9 361.4 361.7 355.6
Durable goods industries 224.1 224.1 221.4 218.1 211.9
Nondurable goods industries 1375 139.8 140.0 143.6 143.7
Retail trade..........cccc.oe.... 397.2 403.4 399.1 397.0 397.3

Motor vehicle dealers . 125.8 128.8 123.3 121.7 122.5

Food and beverage stores .. 31.8 32.0 329 33.2 33.2

General merchandise stores.. 63.5 64.3 66.1 66.1 66.0

Other retail stores 176.1 178.3 176.9 176.0 175.6

Other industries 105.2 106.2 107.4 108.2 107.6
Addenda:

Private inventories 1,486.3 1,507.1 1,486.3 1,464.6 1,424.4
Durable goods industries 726.9 733.6 716.6 703.0 679.3
Nondurable goods industries. 759.4 7735 769.7 761.6 745.1

Nonfarm industries.. 1,389.8| 14039| 173783| 1,359.1| 1,327.3

Wholesale trade....... 361.5 363.9 361.4 361.7 355.6
Merchant wholesale trade.. 307.4 309.5 307.5 307.6 304.0

Durable goods industries 192.3 191.7 189.4 186.2 181.7
Nondurable goods industries 115.1 117.7 118.1 1214 1223
Nonmerchant wholesale trade .. 54.1 54.5 53.9 54.1 515
Final sales of domestic business ?.... 696.6 704.1 716.6 720.5 722.0
Final sales of goods and structures of
domestic business ?............c.ccoueunee 382.4 383.0 390.4 391.1 388.0
Ratios of private inventories to final sales

of domestic business:

Private inventories to final sales 2.13 2.14 2.07 2.03 1.97

Nonfarm inventories to final sales............ 2.00 1.99 1.92 1.89 1.84

Nonfarm inventories to final sales of
goods and Structures...........c.coeeeueeeuens 3.63 3.67 3.53 347 3.42

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories calculated from
current-dollar inventories in this table is not the current-dollar change in the private inventories component of
GDP. The former is the difference between two inventory stocks, each valued at its respective end-of-quarter
prices. The latter is the change in the physical volume of inventories valued at average prices of the quarter. In
addition, changes calculated from this table are at quarterly rates, whereas, the change in private inventories 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 of general government, and it includes a small amount of

final sales by farm and by government enterprises.

NoTe.— Estimates in this table are based on the North American Industry Classification System (NAICS).

January 2002

Table 5.13B.—Real Private Inventories and Real Domestic Final Sales

by Industry
[Billions of chained (1996) dollars]

Seasonally adjusted quarterly totals

2000 2001
1] \% | 1l 1]

Private inventories * 1,494.3| 1,505.0| 1,498.3| 1,488.7| 1,473.2
Farm . 103.8 104.6 104.6 104.0 103.3
Const| , g 36.4 34.7 35.2 36.9 375
Manufacturing............c..... 487.1 490.3 486.5 477.6 465.9
Durable goods industries . 307.2 311.7 309.1 302.7 292.9
Nondurable goods industries .. 179.8 178.7 177.6 175.0 173.0
Wholesale trade.................... 372.3 375.4 374.7 375.3 370.6
Durable goods industries . 239.0 240.4 239.5 236.6 230.6
Nondurable goods industries .. 1334 135.1 135.2 138.4 139.3
Retail trade.. 389.0 393.8 390.0 386.7 387.0

Motor veh 125.5 127.6 122.7 121.3 121.9

Food and beverage stores 30.0 30.0 30.3 30.4 30.3

General merchandise stores. 62.2 62.9 64.3 64.2 64.1

Other retail store: 171.3 173.3 172.5 170.6 170.6

Other industries 104.5 105.2 106.1 106.4 106.5
ReSIdUAl ... 1.2 8 1.2 22 32
Addenda:

Private inventories. 14943| 15050| 14983| 14887 14732
Durable goods in . 748.8 757.0 748.8 737.7 722.6
Nondurable goods industri 744.4 747.1 748.2 749.3 7485

Nonfarm industries 1,3895| 1,3995| 1,392.6| 1,383.7| 1,368.9

Wholesale trade..... 372.3 375.4 374.7 375.3 370.6
Merchant wholesale trade. 319.4 321.6 321.0 321.6 318.9

Durable goods industries. 205.4 206.0 205.2 202.3 198.1
Nondurable goods industries.. 114.0 115.6 115.7 118.9 120.2
Nonmerchant wholesale trade . 52.9 53.8 53.7 53.7 51.7
Final sales of domestic business ?..... 654.4 658.6 665.5 665.9 663.9
Final sales of goods and structures of
domestic business 2. . 373.2 372.8 378.4 377.0 373.9
Ratios of private inventories to final sales

of domestic business:

Private inventories to final sales 2.28 2.29 2.25 2.24 2.22

Nonfarm inventories to final sales.. 212 213 2.09 2.08 2.06

Nonfarm inventories to final sales of
goods and StruCtures .............cocoevveunee 3.72 3.75 3.68 3.67 3.66

1. Inventories are as of the end of the quarter. The quarter-to-quarter changes calculated from this table are at

quarterly rates, whereas the change in private 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 of general government, and it includes a small amount of

final sales by farm and by government enterprises.

Note.— Estimates in this table are based on the North American Industry Classification System (NAICS).
Chained (1996) dollar inventory series are calculated to ensure that the chained (1996) dollar change in invento-
ries for 1996 equals the current-dollar change in inventories for 1996 and that the average of the 1995 and 1996
end-of-year chain-weighted and fixed-weighted inventories are equal. Chained (1996) dollar final sales are calcu-
lated as the product of the chain-type quantity index and the 1996 current-dollar value of the corresponding
series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of more than one
period, the corresponding chained-dollar estimates are usually not additive. The residual line is the difference
between the first line and the sum of the most detailed lines for inventories.
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6. Income and Employment by Industry
Table 6.1C.—National Income Without Capital Consumption Adjustment Table 6.16C.—Corporate Profits by Industry Group
by Industry Group [Billions of dollars]
Billions of dollars’
[ ] Seasonally adjusted at annual rates
Seasonally adjusted at annual rates 1999 2000 2000 2001
1999 2000 2000 2001 n v Il n
1 \2 | 1 1
Corporate profits with
. . . inventory valuation and
National income without capital consumption
capital consumption i
adjustment . . | 7.416.5| 7,946.6| 8,016.5| 8,095.6| 8,143.9| 8,194.4| 8,184.4 AQUSUMENS ............ | 825.2| B76.4| 895.0) 847.6 789.8 759.8 697.0
L . Domestic industries. 710.5| 739.6| 754.0| 690.8| 649.7| 615.8| 550.9
Domestic industries 7,423.3| 7,958.7| 8,034.6| 8,091.4| 8,154.4| 8,206.1| 8,195.5 Financial...... 180.3 189.5 187.2 1875 184.9 165.4 136.1
Private industries 6,469.1| 6,949.7| 7,020.2| 7,071.1| 7,119.3| 7,158.4| 7,132.7 Nonfinancial 530.3| 550.1| 566.8| 503.4| 464.8| 450.4| 4148
Agriculture, forestry, Rest of th Id... 114.6 136.8 141.0 156.8 140.0 144.0 146.1
107 1179| 1207| 1185 1191| 1199 1256 " Receipts from the rest of the
482 5711 586/ 604 663 658  6L7 WOMId .o 1733| 2049 2050 2104| 2010 1940| 1859
Construction. 389.9| 4250| 4265| 4341| 4455| 447.7| 4489 Less: paymems to the rest of
Manufacturing . 1,189.8| 1,2375| 1,251.1| 1,221.5| 1,195.1| 1,194.8| 1,174.7 the world .. 58.7 68.1 64.0 53.6 61.0 50.0 39.8
Durable goods . 697.7 723.2 732.0 713.2 699.7 687.0 672.0 c f h
Nondurable goods .. 492.1| 5143| 519.1| 508.4| 4954| 507.8| 502.7 Oifrf\ggttgrsf\?a'lhsa‘ggn
Transportation and publlc .
utilities 515.4 555.4 561.5 567.5 572.9 571.8 564.9 adjustment................... 773.4| 833.0| 854.6| 809.2 753.8 729.5| 683.6
Transportation.. 234.9 245.2 246.4 247.8 244.4 242.0 238.9 Domestic industries. 658.8 696.3| 713.6 652.4| 613.8 585.4| 537.5
Communications. . 144.4 163.4 163.8 172.7 173.1 169.3 169.4 Financial 191.0 204.4 203.1 204.4 202.2 183.3 153.4
Electric, gas, and Federal Reserve banks.. 25.7 30.0 304 30.9 304 28.7 274
sanitary services...... 136.1 146.7 151.4 147.1 155.4 160.5 156.6 I : 165.3 174.4 172.7 1735 171.7 154.6 126.0
Wholesale trade . 444.8 479.7 486.2 485.9 475.0 471.7 482.2 Nonfinancial . 467.8 491.8 510.6 448.0 411.6 402.1 384.1
Retail trade . 621.8 663.5 669.7 670.1 687.5 693.1 695.3 Manufacturing 163.7 155.2 159.4 119.4 90.4 93.4 84.0
Finance, insurance, and Durable goods 75.8 63.2 65.7 38.1 24.8 15.6 8.6
real estate . . | 1,379.9| 1,476.6| 1,489.0| 1,513.7| 1528.7| 1,541.3| 1,516.3 Primary metal
Services.... . 1,999.3| 2,029.3| 2,052.3| 2,063.2 . Lndustrées ..... - 2.6 3.1 35 1.6 -2.0 -15 -8
abricated metal
Government. . 1,020.3| 1,035.0| 1,047.6| 1,062.8 DIOAUCTS o 16.7 143 142 74 93 97 77
Rest of the world............c.co..... -6.8| -12.1| -18.1 42| -10.4| -11.7| -11.1 Industrial machinery
and equipment ..... 9.4 79 11.0 7.6 4.5 -3.6| -107
__ Eati i thi : ifnati Electronic and other
NoTe.— Estimates in this table are based on the 1987 Standard Industrial Classification (SIC). clectric equipment 6.2 37 23 8 15 48 92
Motor vehicles and
equipment .. 6.7 51 52 2.6 -2.9 -3.2 31
Other.......... 342 29.1 29.5 18.0 174 18.9 18.5
Nondurable goods ....... 87.9 92.0 93.7 81.3 65.6 77.8 75.5
Food and kindred
products............... 252 21.6 23.6 17.2 10.9 16.6 16.9
Chemicals and allied
products . 26.6 30.6 29.6 32.2 25.1 29.0 30.5
Petroleum al
products. 5 7.5 10.0 7.9 9.0 10.4 7.2
Other 35.6 32.3 30.5 23.9 20.5 22.0 20.9
Transportation and publlc
utilities 59.0 67.4 70.5 67.3 66.4 62.6 54.8
Transportation 15.3 13.7 13.6 10.7 51 3.3 9
Communications 59 12.7 12.8 17.8 15.5 9.9 9.3
Electric, gas, and
sanitary services...... 37.8 41.0 44.1 38.7 458 49.4 44.6
Wholesale trade. 53.8 60.5 63.7 55.9 40.3 34.0 454
Retail trade . 77.1 81.8 84.5 76.3 84.9 85.6 87.3
Other ....... 114.2 126.9 1325 129.1 129.7 126.5 112.6
Rest of the world... 114.6 136.8 141.0 156.8 140.0 144.0 146.1

NoTe.— Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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Table 7.1.—Quantity and Price Indexes for Gross Domestic Product
[Index numbers, 1996=100]

Seasonally adjusted

Seasonally adjusted

1999 | 2000 2000 2001 1999 | 2000 2000 2001
1] [\ | 1l 1l 1] \" | 1l 1]
Gross domestic product: Exports of goods and services:
Current dollars..... 118.63| 126.36 | 127.19 | 128.35| 129.80 | 130.58 | 130.87 || Current dollars ..... 113.23| 126.17 | 129.40 | 128.24| 127.82 | 123.50 | 116.75
Chain-type quan 113.35| 118.06 | 118.52 | 119.08 | 119.47 | 119.56 | 119.16| | Chain-type quantity 118.38| 129.63 | 132.62 | 131.27| 130.88 | 126.78 | 120.37
Chain-type price index 104.66 | 107.04 | 107.31 | 107.78 | 108.65| 109.22 | 109.83| | Chain-type price index 95.65| 97.33| 97.58| 97.70| 97.67| 97.42| 97.00
Implicit price deflator 104.65 | 107.04| 107.31| 107.78 | 108.65 | 109.21 | 109.82 Implicit price deflator 95.65| 97.33| 97.57| 97.70| 97.67| 97.41| 96.99
Personal consumption expenditures: Exports of goods:
Current dollars . 119.34| 128.47| 129.56 | 131.20| 133.22 | 134.50 | 134.75 Current dollars . 112.92| 127.04 | 131.54| 129.32 | 128.43 | 121.99| 114.93
Chain-type quan 113.96 | 119.48| 120.14 | 121.07 | 121.98 | 122.74| 123.03 Chain-type quantity 121.49| 135.20 | 139.85| 137.37 | 136.55 | 130.21| 123.36
Chain-type price index 104.72| 107.52 | 107.85 | 108.37 | 109.23 | 109.59 | 109.53 Chain-type price index . 92.94| 9397| 94.06| 94.15| 94.06| 93.69| 93.17
Implicit price deflator 104.72| 107.52 | 107.84 | 108.36 | 109.22 | 109.59 | 109.52 Implicit price deflator .. 92.94| 9397| 94.06| 94.14| 94.05| 93.69| 93.17
Durable goods: Exports of services:
Current dollars. 123.43 | 132.96 | 133.89 | 132.80 | 135.95| 137.03 | 136.36 Current dollars . 113.97| 124.05| 124.23 | 125.64 | 126.35| 127.16 | 121.15
Chain-type quan 132.66 | 145.27 | 146.66 | 145.90 | 149.63 | 152.17 | 152.51 Chain-type quantity 111.14| 117.01 | 116.42| 117.47| 117.99 | 118.70| 113.24
Chain-type price index 93.04| 91.53| 91.29| 91.03| 90.86| 90.05| 89.41 Chain-type price index . 102.55| 106.02 | 106.71| 106.95 | 107.08 | 107.13| 106.98
Implicit price deflator. 93.04| 91.53| 91.29| 91.03| 90.86| 90.05| 89.41 Implicit price deflator .. 102.55| 106.02 | 106.70| 106.95 | 107.08 | 107.13| 106.98
Nondurable goods: Imports of goods and services:
Current dollars. 116.34 | 126.40| 127.85| 128.66 | 130.05| 131.02 | 130.72|| Currentdollars ..... 128.81| 152.30| 156.96 | 156.95| 153.79 | 148.16 | 136.53
Chain-type quan 112.22| 117.52| 118.43 | 118.60| 119.31| 119.40| 119.56| | Chain-type quanti 140.35| 159.09 | 163.07 | 162.86 | 160.79 | 157.30 | 151.92
Chain-type price index 103.67 | 107.55| 107.96 | 108.49 | 109.01 | 109.74 | 109.33| | Chain-type price index 91.78| 95.73| 96.27| 96.37| 95.65| 94.19| 89.87
Implicit price deflator 103.67 | 107.55| 107.96 | 108.48 | 109.00 | 109.73 | 109.33 Implicit price deflator 91.78| 95.73| 96.26| 96.37| 95.65| 94.19| 89.87
Services: Imports of goods:
Current dollars..........cccocovvvvviciniininns 120.05| 128.63 | 129.56 | 132.18| 134.31 | 135.79| 136.51 Currentdollars .........cccoovevicvrcnnene 129.51| 154.01 | 158.72| 158.84 | 154.48 | 148.18| 141.72
Chain-type quantity index .. 111.36| 115.78| 116.19| 117.78 | 118.32| 119.13 | 119.48 Chain-type quantity index 143.40| 162.75| 166.76 | 166.50 | 163.65 | 159.60 | 155.46
Chain-type price index 107.80| 111.10| 111.52 | 112.24 | 113.53 | 114.00 | 114.27 Chain-type price index . 90.32| 94.63| 95.19| 95.40| 94.40| 92.85| 91.17
Implicit price deflator..... 107.80| 111.10| 111.51| 112.23 | 113.52 | 113.99 | 114.26 Implicit price deflator .. 90.32| 94.63| 95.18| 95.40| 94.40| 92.85| 91.16
Gross private domestic investment: Imports of services:
Current dollars................ 131.71| 142.23| 143.91 | 143.26| 138.63 | 134.38| 130.75 Current dollars ............... 125.17| 143.37 | 147.78| 147.09 | 150.20 | 148.06 | 109.45
Chain-type quantity index 133.59| 142.67 | 143.95 | 143.10| 138.49 | 134.08 | 130.40 Chain-type quantity index 125.50| 141.32 | 145.13| 145.14 | 146.90 | 146.14 | 134.12
Chain-type price index 98.61| 99.71| 99.94| 100.10| 100.11| 100.21 | 100.27 Chain-type price index . 99.74| 101.45 | 101.83| 101.34 | 102.24 | 101.31| 81.60
Implicit price deflator 98.59| 99.70| 99.98| 100.11| 100.11| 100.22 | 100.27 Implicit price deflator .. . | 99.74|101.45| 101.83| 101.34| 102.25| 101.31| 81.61
Government consumption expenditures
Fixed investment: and gross investment:
Current dollars. 130.14| 141.68 | 143.14 | 143.61| 144.16 | 140.72| 138.75 Current dollars . 114.81| 122.44 | 122.66 | 124.26 | 126.95 | 129.08 | 129.18
Chain-type quantity 131.56 | 141.52 | 142.66 | 142.83| 143.51 | 139.89 | 137.84 Chain-type quantity 107.72| 110.60 | 110.41| 111.31| 112.76 | 114.14| 114.22
Chain-type price index 98.92 | 100.11| 100.34 | 100.55 | 100.46 | 100.60 | 100.67 Chain-type price index 106.58| 110.71 | 111.10| 111.63| 112.58 | 113.09| 113.10
Implicit price deflator. 98.92 | 100.11| 100.34 | 100.55 | 100.45 | 100.59 | 100.66 Implicit price deflator 106.58| 110.71 | 111.10| 111.63| 112.58 | 113.09| 113.10
Nonresidential: Federal:
Current dollars. 130.60 | 143.76 | 146.19 | 146.55 | 145.78 | 140.11 | 136.87 Current dollars . 106.10| 111.02| 110.43 | 111.78| 113.88 | 114.74 | 115.82
Chain-type quan 136.60 | 150.17 | 152.44 | 152.81 | 152.75 | 146.86 | 143.65 Chain-type quantity 100.97 | 102.68 | 101.92 | 103.07 | 103.88 | 104.35 | 105.27
Chain-type price index 95.61| 95.74| 95.90| 9591| 95.44| 95.41| 95.29 Chain-type price index . 105.09| 108.12 | 108.35 | 108.46 | 109.62 | 109.96 | 110.02
Implicit price deflator 95.60| 95.73| 95.90| 95.90| 95.44| 95.40| 95.28 Implicit price deflator .. 105.08| 108.12 | 108.35| 108.45 | 109.62 | 109.96 | 110.02
Structures: National defense:
Current dollars 126.02 | 139.37 | 142.73 | 147.07 | 153.69 | 150.48 | 148.57 Current dollars . 102.11| 105.15| 104.23 | 107.12| 110.06 | 110.95 | 111.94
Chain-type quan 114.17 | 121.25| 123.64 | 125.94 | 129.64 | 125.47 | 123.04 Chain-type quantity 97.64| 97.76| 96.68| 99.11|100.93|101.50| 102.31
Chain-type price index 110.38 | 114.95| 115.49 | 116.83 | 118.61 | 119.99 | 120.80 Chain-type price index 104.60| 107.56 | 107.82 | 108.09| 109.04 | 109.32 | 109.41
Implicit price deflator . 110.38 | 114.95| 115.45| 116.78 | 118.55| 119.93 | 120.75 Implicit price deflator 104.58 | 107.56 | 107.81 | 108.08 | 109.05 | 109.31 | 109.41
Equipment and software: Nondefense:
Current dollars 132.13| 145.23 | 147.34 | 146.38| 143.15 | 136.65| 132.97 Current dollars . 114.27| 123.04 | 123.10| 121.32| 121.68 | 122.48| 123.76
Chain-type quan 145.06 | 161.23| 163.44 | 162.99 | 161.27 | 154.68 | 151.15 Chain-type quantity 107.75| 112.67| 112.55| 111.10| 109.88 | 110.14 | 111.29
Chain-type price index 91.09| 90.08| 90.15| 89.82| 88.76| 88.35| 87.97 Chain-type price index 106.04| 109.20 | 109.38| 109.19 | 110.74 | 111.20| 111.20
Implicit price deflator 91.09| 90.08| 90.15| 89.81| 88.76| 88.35| 87.97 Implicit price deflator 106.05| 109.21 | 109.37 | 109.19| 110.74| 111.20 | 111.20
Residential: State and local:
Current dollars. 128.81| 135.69 | 134.38 | 135.16 | 139.51 | 142.45| 144.16 Current dollars . 120.01| 129.25 | 129.97 | 131.70 | 134.76 | 137.64 | 137.15
Chain-type quan 117.56| 118.55| 116.95 | 116.62 | 119.03 | 120.76 | 121.47 Chain-type quantity 111.71| 115.26 | 115.41| 116.17 | 117.99 | 119.88| 119.48
Chain-type price index 109.57| 114.46 | 114.89 | 115.88| 117.19 | 117.95| 118.67 Chain-type price index . 107.42| 112.14 | 112.62 | 113.37 | 114.22 | 114.82| 114.79
Implicit price deflator 109.57 | 114.46 | 114.91 | 115.90| 117.21 | 117.96 | 118.68 Implicit price deflator .. 107.42| 112.14 | 112.62 | 113.37 | 114.21 | 114.81| 114.79

NoTe.— Chain-type quantity and price indexes are calculated from weighted averages of the detailed output
and prices used to prepare each aggregate and component. Implicit price deflators are weighted averages of the
detailed price indexes used to prepare each aggregate and component and are calculated as the ratio of current-

to chained-dollar output multiplied by 100.

Percent changes from preceding period for items in this table are shown in table 8.1. Contributions to the
percent change in real gross domestic product are shown in table 8.2.
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Table 7.2.—Quantity and Price Indexes for Gross Domestic Product,

Final Sales, and Purchases
[Index numbers, 1996=100]
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Table 7.4.—Chain-Type Quantity and Price Indexes for Personal

Consumption Expenditures by Major Type of Product
[Index numbers, 1996=100]

Seasonally adjusted

Seasonally adjusted

1999 2000 2000 2001 1999 2000 2000 2001
1l \% | 1l 1l 1] [\ | ’ 1l ‘ ]
Gross domestic product: Chain-type quantity indexes
Current dollars . 118.63| 126.36| 127.19| 128.35| 129.80| 130.58| 130.87 Personal consumption
Chain-type quan 113.35| 118.06| 118.52| 119.08| 119.47| 119.56| 119.16 i . 113. 119.4 120.14| 121.07| 121. 122.74| 123.
Chain-type price index 10486| 107.04| 10731 10778| 10865| 10922 10983 exP;”d't“res 133 22 L 49 23 L 42 05| 12 go 199 22 19 17] 1 g Oi
Implicit price deflator 104.65| 107.04| 107.31| 107.78| 108.65| 109.21| 109.82 otor seioles s A rer A o s v d B TA Ry
F";;"r‘:)gﬁzg_s of domestic Furniture and household
g i t.. 141.30| 159.17| 160.97| 162.03| 165.08| 169.07| 170.43
Current dollars TR 118.33| 126.22| 127.00| 128.34| 130.63| 131.55| 132.11 Otﬁg:“pmen 126.80| 140.18| 141.40| 142.23| 143.97| 14559| 145.42
Chain-type quantity index.... | 112.96| 11778| 11822 118.93) 12010} 12032} 12016 o onie goods 112.22| 117.52| 118.43| 118.60| 119.31| 119.40| 119.56
Chain-type price index 104.76 | 107.16| 107.44| 107.92| 108.77| 109.34| 109.95 Food g : 107.87 112'13 112'7 112.78 112.89 112'74 112'4
Implicit price deflator ......... | 104.75| 107.16| 107.43| 107.91| 108.77| 109.34| 109.95 c?&hiﬁg';'"aﬁd”éhéé : 1008t e 48 nar sl 3 133-3i
et ot 2% | 1o0a7| 12955| 13057| 13184 13205| 13351 1331 Gasoline, fuel o, an other
-------------------- - : : : : : : energy goods .| 10827| 107.59| 10844| 107.96| 109.21| 107.39| 109.19
Chain-type quantity index.... | 115.85| 121.42| 122.01| 122.68| 122.88| 123.01| 12269 Gasoline and oil. 110.09| 109.99| 110.79| 110.48| 111.89| 110.89| 112.83
Chain- -type price index 103.99| 106.70| 107.02| 107.47| 108.19| 108.54| 108.51 Fuel oil and coal. 93.95 88.82 90.07 88.41 88.50 80.73 81.42
Implicit price deflator 103.98| 106.69| 107.02| 107.47| 108.19| 108.53| 108.50 Other 116.96| 124.28| 12528 126.06| 127.57| 128.63| 129.05
F";)%'rgﬁgise ;g domestic Services 111.36| 115.78| 116.19| 117.78| 118.32| 119.13| 119.48
Housing 107.64| 110.03| 110.28| 110.88| 111.49| 111.96| 11241
Current dollars .................... 120.18| 129.41| 130.40| 131.85| 133.78| 134.48| 134.36 Household operation. 112.89| 119.02| 119.69| 123.99| 123.66| 121.99| 122.28
| 11547 12116\ 12173| 12255/ 12352| 12378 123.70 Electricity and gas . 102.70| 105.96| 105.45| 112.13| 108.83| 104.85| 104.10
104.08| 106.81| 107.13| 107.60| 108.31| 108.65| 108.63 Other household operation | 119.76| 127.82| 129.36| 131.91| 133.85| 134.02| 135.12
104.08| 106.81| 107.13| 107.60| 108.30| 108.65| 108.62 Transportation 113.93| 117.32| 117.51| 118.49| 118.80| 118.68| 117.64
Addenda: Medical care 107.79| 110.99| 111.35| 112.35| 113.16| 114.45| 11544
Final sales of computers: * Recreation 114.88| 118.78| 118.89| 119.61| 121.52| 121.83| 121.01
Current dollars................. 112.50| 140.41| 14451| 149.64| 136.78| 120.56| 110.55 Other 116.81| 124.36| 125.03| 127.64| 127.84| 129.87| 130.14
Chain-type quantlty index 299.26 | 455.72| 479.77| 512.33| 523.45| 484.59| 471.02 Addenda:
Chain-type price index..... 37.59| 3081 29.99| 29.09| 26.02| 2477 2337 E ices | 105, 106. 106. 100. 108.84| 106. 106.64
Implicit price deflator-..... 3759| 3081| 3012| 29.21| 2613| 2488| 2347 o bty C> | 10995 106.69) 106.95| 10565 10884) 10603 1066
Grgssldorlnestlfc PrOdU‘t:t less expenditures less food and
inal sales of computers:
Current dollars............ 118.69| 126.22| 127.01| 128.13| 129.73| 130.68| 131.07 ENEIGY wovvrsvsrrssesssese 11562 12166] 12235] 123.34] 12451] 12571] 126.09
Chain-type quantity index | 112.22| 116.41| 116.80| 117.27| 117.63| 117.81| 117.44 Chain-type price indexes
Chain-type price index..... 105.77| 108.44| 108.75| 109.27| 110.30| 110.93| 111.61 i
Implicit price deflator....... 105.77| 108.43| 108.75| 109.27| 110.29| 110.93| 111.61 Personal consumption
Gross domestic purchases expenditures.......... | 104.72| 107.52| 107.85| 108.37| 109.23| 109.59| 109.53
less final sales of Durable goods... 93.04| 91.53| 91.29| 91.03| 90.86| 90.05| 89.41
computers: Motor vehicles p 99.11| 99.57| 99.55| 99.79| 100.44| 100.09| 99.68
Current dollars. 120.38| 129.29| 130.28| 131.55| 132.83| 133.59| 133.35 Furniture and household
Chain-type quantity 114.35| 119.38| 119.89| 120.47| 120.67| 120.88| 120.62 equipment .. 85.21| 8151 8114| 80.10| 7887| 77.39| 7635
Chain-type price index..... 105.28 | 108.31| 108.67| 109.20| 110.09| 110.52| 110.56 Other............. 96.60| 95.77| 95.41| 95.83| 96.37| 96.12| 9598
Implicit price deflator...... 105.27) 10831| 10867 109.20) 110.08| 11051} 11056 nongyrable goods. 103.67| 107.55| 107.96| 108.49| 109.01| 109.74| 100.33
Chg;g;g’%%mg% é”gfg‘jjcft‘,” FOOU v 106.13| 108.64| 109.15| 109.60| 110.69| 111.39| 112,42
S 10467 107.08| 107.49| 108.08| 109.15 109.92| 111.09 O ety | 02| 9518| 94B4) 951B] 9503 9368 9239
Energy goods and services |  98.67| 103.49| 103.41| 104.67| 113.13| 120.40| 114.71 energy goods... oa58| 121.87| 123.32| 12553 123.80| 129.26| 117.80
Gross domestic product : i : : : : : .
EETRE e ) ws o) e o 0x BT BEBY M8 B dE B2
Chga;g;‘g’%%mcs%é”dexes for 106.95| 100.36| 100.02| 110.06| 110.71| 111.49| 11248
purchases: 107.80| 111.10| 111.52| 112.24| 113.53| 114.00| 114.27
[ZE10]: IR 105.78| 108.23| 108.74| 109.17| 110.28| 110.99| 112.00 109.31| 112.79| 11321 114.19| 11527| 116.57| 117.79
Energy goods and services|  95.61| 113.69| 115.32| 118.44| 121.11| 122.92| 115.88 Hoa:im?t ;gﬁaaggg lgg-gg iggég %gg-gg %gg-gi i%‘llé i%ﬁ %gg-gg
Gross domestic purchases - - - - . . -
less food and Energy,_, 104.17| 106.26| 106.51| 106.86| 107.46| 107.70| 107.85 Other household operatlon 101.89| 101.36| 101.03| 101.03| 101.34| 101.58| 101.23
Transportation... 105.47| 108.55| 109.02| 109.86| 110.23| 110.10| 110.16
Medical care 107.06| 110.24| 110.74| 111.48| 112.83| 113.15| 113.33
1. For some components of final sales of computers, includes computer parts. Recreation 108.86| 112.87| 113.60| 114.16| 115.13| 116.44| 117.16
NoTe.— Percent changes from preceding period for selected items in this table are shown in table 8.1. 110.65| 114.42| 114.71| 114.92| 115.83| 115.84| 115.73
Addenda:
Table 7.3.—Quantity and Price Indexes for Gross National Product and Egﬁsrgﬁ 300%?158 Snmdptsi(e)rr;/icesl 96.25| 113.33| 114.80| 117.69| 120.98| 12367 116.74
Command-Basis Gross National Product expenditures less food and
ENEIgY oo 104.99| 107.02| 107.25| 107.65| 108.33| 108.51| 108.64

[Index numbers, 1996=100]

Gross national product:
Current dollars .................... 118.27| 125.92| 126.66| 128.10| 129.37| 130.13| 130.42
Chain-type quantity index.... | 113.05| 117.69| 118.08| 118.90| 119.13| 119.21| 118.82
Chain-type price index 104.62| 107.00| 107.27| 107.74| 108.60| 109.16| 109.77
Implicit price deflator 104.62| 106.99| 107.27| 107.74| 108.60| 109.16| 109.77

Less: Exports of goods and
services and income
receipts from the rest of the
world:

Chain-type quantity index.... | 119.39| 133.62| 136.04| 136.22| 133.62| 127.53| 120.37

Plus: Command-basis exports
of goods and services and
income receipts from the
rest of the world:
Chain-type quantity index.... | 123.41| 135.40| 137.51| 137.74| 13591| 131.05| 127.98

Equals: Command-basis gross
national product:
Chain-type quantity index.... | 113.62| 117.94| 118.29| 119.12| 119.45| 119.71| 119.91

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

1. Consists of gasoline, fuel oil, and other energy goods and of electricity and gas.
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Table 7.6.—Chain-Type Quantity and Price Indexes for Private Fixed Table 7.9.—Chain-Type Quantity and Price Indexes for Exports and

Investment by Type Imports of Goods and Services and for Receipts and Payments of Income
[Index numbers, 1996=100] [Index numbers, 1996=100]
Seasonally adjusted Seasonally adjusted
1999 | 2000 2000 2001 1999 | 2000 2000 2001
Il v I ‘ I ‘ Il Il v [ ’ I ‘ Il
Chain-type quantity indexes Chain-type quantity indexes

Private fixed Exports ofgoods and services | 118.38| 129.63| 132.62| 131.27| 130.88| 126.78| 120.37
investment . | 131.56| 141.52| 142.66| 142.83| 143.51| 139.89| 137.84 Goods *.... 121.49| 13520 139.85| 137.37| 136.55| 130.21| 123.36

i i 127.67| 144.40| 149.26| 146.33| 145.05| 136.57| 128.07
Nonresidential 136.60| 150.17| 152.44| 152.81| 152.75| 146.86| 143.65 Nondurabie. 10818| 11540| 119.56| 11803| 118211 11642| 11316
Structures .. 114.17| 121.25| 123.64| 125.94| 129.64| 125.47| 123.04 Services ! 111.14| 117.01| 116.42| 117.47| 117.99| 118.70| 11324

Nonresidential buildin s '
9 114.76| 120.55| 122.19| 123.16| 124.94| 118.53| 111.83 Income receipts .................... 122.71| 146.67| 147.25| 152.41| 142.66| 130.15| 120.60

including farm..
Utilities 126.73| 134.59| 135.85| 148.48| 155.60| 152.54| 138.35 Imports of goods and services | 140.35| 159.09| 163.07| 162.86| 160.79| 157.30| 151.92
Mining exploratlon shafts Goods *. 143.40| 162.75| 166.76| 166.50| 163.65| 159.60| 155.46

and wells
Other structures ..

95.07| 111.34| 120.06| 117.75| 134.07| 144.17| 14221 Durable
102.45| 107.69| 114.35| 112.50| 101.72 95.79| 27434 Nondurable.

150.50| 173.51| 177.49| 177.72| 172.44| 163.20| 158.55
129.77| 142.65| 146.65| 145.67| 146.63| 150.93| 147.70

Equipment and software ... | 145.06| 161.23| 163.44| 162.99| 161.27| 154.68| 151.15 Services ... 12550| 141.32| 145.13| 145.14| 146.90| 146.14| 134.12
Information processing Income payments.. 133.92| 161.33| 164.26| 160.79| 156.13| 143.16| 132.68
equipment and software | 176.20| 212.17| 216.18| 223.42| 216.16| 204.73| 199.14 - .
Computers and Chain-type price indexes
Egﬂg:ﬁgﬂt \ 20445 409.69| 430.77| 448.15| 44373 40545 37493  EXports of goods and services | 95.65[ 97.33[ 97.58] 97.70[ 97.67| 97.42| 97.00
Software ° 175.84| 197.16| 199.39| 206.04| 202.73| 200.84| 203.00 Goods .. ool BT age IS Dbl e 3!
Other..... 129.60| 153.83| 154.76| 159.28| 149.07| 136.77| 130.33 Nordurs oiae| orsel oasil o240l ores| o3vel oren
Industrial equipment........ | 107.31| 119.13| 120.98| 121.40| 125.14| 118.15| 110.90 Services *....... 10255| 106.02| 10671| 106.95| 107.08| 107.13| 106.98
Transportation eqmpment 142.24| 138.72| 139.09| 126.85| 127.72| 125.54| 125.27 Ervices : : - - : : -
Other . 12356| 129.44| 130.67| 129.11| 128.15| 126.17| 127.28 Income recelpts 104.14| 106.66| 106.92| 107.43| 108.17| 108.54| 108.50

Residential 117.56| 118.55| 116.95| 116.62| 119.03| 120.76| 121.47 Imports of goods and services | 91.78| 95.73| 96.27| 96.37| 95.65| 94.19| 89.87
Structures. 117.57| 118.40| 116.76| 116.42| 118.87| 120.62| 12136 ©00US - 2| L3 oWl ol | k| a
Single family. 118.74| 119.97| 117.04| 116.26| 12012| 121.15| 12151 o f i 0285 10790| 10974 11166/ 10855| 104.95| 10130
Multitamily.... 114.98| 111.49| 10581| 109.28| 114.43| 119.31| 12135 Servies e 9674| 10145| 1oi8a| 10134| 10224| 10131| 8160
Other structures .. 116.53| 117.61| 118.36| 117.90| 118.06| 120.17| 121.19 ervices ‘ : ’ : . : .
Equipment 117.47| 125.30| 125.38| 126.02| 126.25| 127.13| 126.24 Income payments................... 105.22| 107.98| 108.31| 108.79| 109.63| 110.11| 110.14
Chain-type price indexes 1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Private fixed Government, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified
investment............ 98.92| 100.11| 100.34| 100.55| 100.46| 100.60| 100.67 oM 9o0ds to services.

Nonresidential.
Structures .. .
Nonresidential bwldmgs
including farm..
Utilities
Mining exploration, shafts

95.61| 95.74| 95.90| 95.91| 95.44| 9541 95.29
110.38| 114.95| 115.49| 116.83| 118.61| 119.99| 120.80

111.52| 116.47| 116.98| 118.14| 119.52| 120.29| 120.94
103.41| 106.54| 106.89| 107.44| 107.87| 108.18| 108.95

112.96| 117.48| 118.99| 123.12| 130.70| 138.34| 140.30
Other structures .. . 106.41| 109.68| 109.51| 111.55| 112.90| 113.67| 114.22
Equipment and software ... 91.09| 90.08| 90.15| 89.82| 88.76| 88.35| 87.97
Information processing
equipment and software 78.97 76.55 76.49| 75.79 74.13 73.28 72.17
Computers and

peripheral
eqmpment 4351 37.65 37.01| 35.78| 3262 3111 29.44
Software ? 9554| 97.62| 98.48| 98.64| 98.79| 98.92| 9831

Other.. 94.88| 93.35| 93.26| 92.81| 9242| 91.94| 9152
Industrial equip 101.97| 10256| 102.67| 102.70| 102.97| 103.20| 103.10
Transportation equment 100.79| 101.66| 102.06| 102.20| 100.85| 100.76| 102.11

Other 103.44| 103.86| 103.99| 104.25| 104.86| 105.23| 105.51
Residential ... 109.57| 114.46| 114.89| 115.88| 117.19| 117.95| 118.67
Structures..... 109.86| 114.87| 115.31| 116.33| 117.66| 118.45| 119.18
Single family. 110.41| 115.60| 115.96| 116.96| 118.50| 119.10| 119.80

Multifamily.... 117.40| 123.90| 124.46| 125.62| 127.29| 127.94| 128.69
Other structures .. 107.92| 112.48| 113.06| 114.07| 115.08| 116.13| 116.90

Equipment ..........cccocovvieienne 98.08| 98.10| 98.19| 98.10| 98.73| 98.25| 98.51

1. Includes new computers and peripheral equipment only.
2. Excludes software “embedded,” or bundled, in computers and other equipment.
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Table 7.10.—Chain-Type Quantity and Price Indexes for Exports and Imports of Goods and Services by Type of Product
[Index numbers, 1996=100]

Seasonally adjusted Seasonally adjusted
1999 | 2000 2000 2001 1999 | 2000 2000 2001
mol v | ‘ I ‘ i mo[ v | ‘ I ‘ i
Chain-type quantity indexes Chain-type price indexes
Exports of goods and services...... 118.38| 129.63 | 132.62 | 131.27 | 130.88 | 126.78 | 120.37 Exports of goods and services ..... 95.65| 97.33| 97.58| 97.70| 97.67| 97.42| 97.00
Exports of goods *. 121.49| 135.20| 139.85 | 137.37 | 136.55| 130.21 | 123.36 | |Exports of goods *.... 92.94| 93.97| 94.06| 94.15| 94.06| 93.69| 93.17
Foods, feeds, and 101.95| 108.01 | 113.51 | 107.74| 111.80 | 110.09 | 107.05 || Foods, feeds, an 80.42| 79.11| 77.55| 79.21| 79.32| 78.63| 80.32
Industrial supplies and materi 108.34| 119.22 | 122.39 | 122.04| 119.60 | 115.35| 113.59 Industrial supplies and matel 92.81| 98.67| 99.31| 99.28| 98.41| 97.00| 94.71
Durable goods......... 114.18| 131.61| 132.72 | 133.77| 129.11 | 121.66 | 116.45 Durable goods ......... 92.57| 94.23| 94.50| 94.01| 93.29| 92.78| 92.62
Nondurable goods .. 105.03| 112.34| 116.59 | 115.51| 114.23 | 111.67 | 111.77 Nondurable goods 92.96 | 101.49| 102.38 | 102.65| 101.69| 99.70| 96.13
Capital goods, except automotive. .. | 135.08| 155.94 | 163.32 | 159.65| 159.98 | 145.05| 133.53 Capital goods, except automotive ....... | 90.98| 90.41| 90.55| 90.50| 90.67| 90.61| 90.19
Civilian aircraft, engines, and parts.... | 160.53 | 140.13 | 142.21 | 135.55| 157.18 | 152.62 | 145.95 Civilian aircraft, engines, and parts .. | 107.06| 111.45| 112.12| 113.61| 115.82 | 117.32| 118.19
Computers, peripherals, and parts .... | 156.33 | 195.85| 207.35| 203.12 | 200.09 | 175.28 | 163.48 Computers, peripherals, and parts ... | 68.36| 64.87| 64.61| 64.43| 63.99| 63.37| 62.26
126.06 | 151.92| 159.69 | 156.75 | 153.14 | 137.69 | 125.21 Other . .o | 93.92| 93.32| 93.49| 93.24| 93.27| 93.11| 92.66
g p 113.73| 120.43| 120.94 | 115.90| 107.63 | 114.11 | 115.73| | Automotiv g parts | 101.54 | 102.39 | 102.55 | 102.50| 102.56 | 102.83 | 102.86
Consumer goods, exceptautomotlve.... 116.54| 128.20 | 130.73 | 128.64 | 133.52 | 133.24| 122.20 Consumer goods, exceptautomotlve 100.41| 100.83 | 100.91| 100.67 | 100.54 | 100.26 | 100.51
Durable goods......... .. | 119.21| 132.46 | 134.85| 131.48 | 139.29 | 139.28 | 127.01 Durable goods . . . . .
Nondurable goods .. 113.76| 123.78 | 126.44 | 125.68| 127.51 | 126.95| 117.18 Nondurable goods
Other 133.15| 137.24 | 140.67 | 146.30| 140.68 | 140.41| 131.92| | Other
EXPOrtS Of SErViCes * .....ooo..ovvvvvenrrvanrinnns 111.14|117.01| 116.42 | 117.47 | 117.99 | 118.70 | 113.24 | [EXPOrtS Of SEIVICES *....ouvvvvevvriireririrerriis
Transfers under U.S. military agency Transfers under U.S. military agency
sales contracts 102.26| 88.71| 81.51| 88.16| 86.16| 92.26| 84.50 sales contracts . . . . . . . . .
Travel....ccco..... 100.98 | 105.78| 103.76 | 104.06 | 103.71| 102.73| 91.36|| Travel ............. . . . . . . .
Passenger fares 9458| 96.71| 96.40| 96.91| 90.25| 93.33| 81.47 Passenger fares . . . . . . .
Other transportation 105.83| 107.71| 106.26 | 105.07 | 104.91 | 103.01| 101.31 || Other transportation 97.55| 107.49| 109.57 | 111.04| 107.53 | 105.66 | 105.40
Royalties and license fees .. 107.59| 109.67 | 109.74 | 110.20| 112.39 | 115.27| 112.90 Royalties and license fees 104.25| 106.80 | 107.08 | 107.59 | 108.33 | 108.70 | 108.66
Other private services.. 138.37| 150.21 | 150.67 | 152.67 | 156.69 | 158.32 | 157.27 Other private services . 97.96| 98.90| 99.38| 99.32| 99.63| 99.74| 99.73
Other ..o 87.42|103.37| 107.87 | 109.06 | 108.29 | 106.38 | 105.19| | Other ... |117.38| 124.82 | 126.12| 126.20 | 128.25 | 130.15| 130.95
Imports of goods and services ..... 140.35| 159.09 | 163.07 | 162.86 | 160.79 | 157.30 | 151.92 Imports of goods and services .... | 91.78| 95.73| 96.27| 96.37| 95.65| 94.19| 89.87
Imports of goods * 143.40| 162.75| 166.76 | 166.50 | 163.65 | 159.60 | 155.46 | [Imports of goods * 90.32| 94.63| 95.19| 95.40| 94.40| 92.85| 91.17
Foods, feeds, and beverages. 129.17| 138.40 | 141.65| 141.20| 139.26 | 141.59| 150.53 Foods, feeds, and beverages 94.48| 93.03| 92.61| 91.84| 92.18| 90.40| 89.21
Industrial supplies and materials, except Industrial supplies and materials, except
petroleum and products . 125.60| 134.14 | 135.33 | 133.59| 131.85 | 133.01| 132.98 petroleum and products . 94.46| 103.39| 104.71 | 107.75| 110.52 | 104.60| 97.00
Durable goods......... 128.54| 136.99 | 136.77 | 136.20| 134.56 | 126.51| 127.17 Durable goods ......... 97.21| 102.42| 102.81 | 101.08| 101.53| 101.01| 98.48
Nondurable goods .. 122.49| 131.10| 133.71| 130.89| 129.07 | 138.41| 137.69 Nondurable goods 91.63| 104.53| 106.85 | 114.90| 120.13| 108.91| 96.48
Petroleum and products. 111.96 | 118.25| 120.56 | 118.16 | 125.46 | 126.80 | 117.30| | Petroleum and products .. 83.21| 139.73 | 145.88 | 147.85| 128.45 | 123.87 | 120.33
Capital goods, except automotive. 164.75| 198.04 | 205.08 | 206.13 | 200.20 | 175.56 | 164.16 Capital goods, except automotive . 78.58| 76.75| 76.66| 75.99| 75.68| 74.87| 74.07
Civilian aircraft, engines, and parts.... | 174.65| 188.26 | 189.53 | 215.44 | 216.73 | 214.18 | 210.12 Civilian aircraft, engines, and parts .. | 107.43| 110.57 | 111.23| 112.30| 113.19 | 114.62 | 115.53
Computers, peripherals, and parts .... | 211.97 | 248.09 | 259.08 | 254.28 | 246.95 | 226.63 | 210.99 Computers, peripherals, and parts ... | 62.47| 58.82| 58.67| 57.23| 56.36| 54.39| 52.31
OthET e 147.45| 181.53 | 187.98 | 187.89| 181.64 | 153.79 | 142.90 Other oo 83.76| 8252| 82.40| 82.02| 81.89| 81.51| 81.27
Automotive vehicles, engines, and parts | 137.42 | 149.31 | 151.02 | 146.93 | 142.27 | 146.00 | 146.75 Automotive vehicles, engines, and parts | 101.03| 101.73 | 101.87 | 101.88 | 101.91 | 101.61 | 101.48
Consumer goods, except automotive.... | 145.19 | 170.55| 173.57 | 177.94 | 177.47| 174.75| 171.17 Consumer goods, except automotive ... | 96.80| 95.94| 95.87| 95.60| 95.56| 95.26| 95.09
Durable goods......... 149.24| 178.41| 179.97 | 186.19| 182.78 | 177.26 | 173.43 Durable goods .. | 9411| 93.03| 92.95| 92.68| 92.62| 92.10| 91.78
Nondurable goods .. 140.95| 162.34 | 166.88 | 169.35| 171.92 | 172.08 | 168.76 Nondurable goods 99.78| 99.19| 99.12| 98.86| 98.85| 98.81| 98.80
Other .. 156.74| 177.41| 190.99 | 189.91| 170.17 | 186.76 | 184.75|| Other .. 99.20 | 100.19| 100.45 | 100.69 | 101.47 | 100.99| 99.62
Imports of services 125.50 | 141.32 | 145.13| 145.14 | 146.90 | 146.14 | 134.12 | |Imports of services 99.74|101.45|101.83 | 101.34| 102.24| 101.31 | 81.60
Direct defense expenditures .. 132.25| 139.52 | 146.23 | 141.47 | 146.01 | 145.50 | 149.04 Direct defense expenditures 91.43| 88.10| 87.75| 86.45| 88.12| 85.65| 88.16
Travel.....c.cen. 125.04| 138.92 | 138.79 | 140.51| 139.13 | 142.31| 119.25|| Travel .......ccorueue. 97.98| 96.69| 96.42| 94.44| 96.79| 95.07| 95.89
Passenger fares 122.54| 131.14 | 133.39 | 126.49| 122.05 | 130.71| 111.20 Passenger fares 109.96 | 116.65 | 118.00| 120.32 | 124.15 | 124.69 | 133.19
Other transportation.... 115.91| 127.52 | 130.23 | 130.42| 129.82 | 122.34| 115.66 | | Other transportation .... 107.48| 117.49| 118.33| 119.99 | 118.40 | 117.40| 115.53
Royalties and license fe: 154.35| 192.37 | 216.18 | 201.77| 213.40 | 207.78| 207.58 || Royalties and license fe 104.26| 106.82 | 107.06 | 107.57 | 108.31 | 108.68 | 108.64
Other private services.. 129.20| 154.36 | 160.21 | 165.90| 174.42 | 170.03 | 167.38 Other private services . 93.99| 93.29| 94.00| 92.90| 92.62| 92.12| 22.12
Other 107.59| 110.81| 111.36 | 113.02| 113.49 | 115.25| 116.91| | Other . . . . . . X
Addenda: Addenda:
Exports of agricultural goods ?.......... 102.79| 111.41| 117.22 | 111.68| 113.75 | 113.69 | 112.99 Exports of agricultural goods °.......... 78.57| 77.09| 75.61| 77.44| 77.79| 77.03| 78.98
Exports of nonagricultural goods ...... | 123.45| 137.66 | 142.21 | 140.00| 138.92 | 132.00 | 124.58 Exports of nonagricultural goods . 94.34| 95.59| 95.83| 95.76| 95.63| 95.30| 94.54
Imports of nonpetroleum goods........ 146.12| 166.89 | 171.12 | 171.23| 166.90 | 162.17 | 158.79 Imports of nonpetroleum goods ...... 91.09| 91.62| 91.77| 91.86| 92.17| 90.84| 89.29

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassi-

fied from goods to services.

2. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of

nondurable nonautomotive consumer goods.
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Table 7.11.—Chain-Type Quantity and Price Indexes for Government Consumption Expenditures and Gross Investment by Type
[Index numbers, 1996=100]

Seasonally adjusted

Seasonally adjusted

1999 | 2000 2000 2001 1999 | 2000 2000 2001
m | v | ‘ I ‘ i m | v | ‘ I ‘ i
Chain-type quantity indexes Chain-type price indexes
Government consumption
expendltures and gross Government consumption
iNVesStment ... 107.72|110.60| 110.41| 111.31 | 112.76 | 114.14 | 114.22 expenditures and gross investment * | 106.58 | 110.71 | 111.10 | 111.63| 112.58| 113.09 | 113.10
Federal 100.97 | 102.68 | 101.92 | 103.07 | 103.88 | 104.35 | 105.27 | |Federal 105.09 | 108.12 | 108.35 | 108.46 | 109.62 | 109.96 | 110.02
National defense 97.64| 97.76| 96.68| 99.11|100.93|101.50102.31 National defense . 104.60 | 107.56 | 107.82 | 108.09 | 109.04 | 109.32 | 109.41
Consumption expendltures 97.46| 97.41| 96.90| 97.90| 100.67 | 100.72 | 101.69 Consumption expendltures 105.82| 109.29 | 109.58 | 109.89 | 111.14 | 111.46| 111.59
Durable goods ?....... 106.98 | 107.86 | 105.56 | 110.11 | 109.00 | 114.40 | 124.17 Durable goods 2..... 98.72| 99.55| 99.62| 99.73| 99.87| 99.92| 99.78
Nondurable goods .. 115.72| 121.74| 117.07 | 109.41| 112.32 | 130.41| 127.27 Nondurable goods 91.31110.89| 112.31 | 118.85| 110.18 | 107.91 | 106.58
Services 96.31| 96.04| 95.76| 96.77| 99.80| 99.00| 99.48 Services 106.81| 109.94 | 110.21| 110.32 | 111.99 | 112.42| 112.62
Compensation of general Compensation of general
government employees, government employees,
except own-account except own-account
iNVeStMeNt ® ... 90.87| 90.40| 90.79| 90.57| 89.80| 89.88| 90.60 iNVestment ®.........cocoevvnvevinnenns 109.96| 114.63 | 114.83| 114.58 | 118.03 | 118.56 | 118.82
Consumption of general Consumption of general
government fixed capital *...... 99.20| 99.36| 99.38| 99.46| 99.58| 99.71| 99.98 government fixed capital *...... 100.40| 101.87 | 102.06 | 102.10| 101.71 | 102.00| 101.40
Other services. .. | 103.46| 103.24 | 101.53 | 105.47 | 117.51 | 114.40| 114.59 Other services .. 106.86| 108.98 | 109.41| 110.11| 110.79 | 111.17| 111.87
Gross investment 98.99 | 100.15| 95.53| 106.83 | 102.70| 106.58 | 106.40 Gross investment 97.55| 97.77| 97.85| 97.90| 97.27| 97.33| 97.21
Structures......... 7212| 69.35| 72.72| 68.01| 67.05| 67.27| 60.30 Structures ........ 110.22| 114.85| 115.33| 116.53 | 117.80 | 118.63| 119.19
Equipment and software 103.04 | 104.84| 98.90| 112.86 | 108.21| 112.69 | 113.70 Equipment and software . 96.03| 95.83| 95.87| 95.82| 95.03| 95.02| 94.84
Nondefense . 107.75| 112.67| 112.55| 111.10 | 109.88 | 110.14 | 111.29| | Nondefense .. 106.04 | 109.20 | 109.38 | 109.19 | 110.74 | 111.20 | 111.20
Consumptiol 102.29 108.23 | 106.20 Consumptiol

Durable goods 2
Nondurable goods ..

Commodity Credit Corporation “r

inventory change.
Other nondurable
Services
Compensation of general
government employees,
except own- account
investment *
Consumption of general
government fixed capital
Other services.
Gross investment
Structures....
Equipment an
State and local
Consumption expendltures
Durable goods ?
Nondurable goods ..
Services
Compensation of general
government employees, except
own-account investment *
Consumption of general
government fixed capital
Other services..
Gross investment
Structures........
Equipment and software.

Addenda:
Compensatlon of general government
employees * .
Federal......
State and local .

10817

104.39

117.56
169.34
122.30
116.59
141.25

101.85
94.71
104.59

107.89

104.60

104.95

114.43

108.43

130.19
210.08
134.86
128.49
155.24

104.81
95.06
108.57

104.85

Durable goods 2
Nondurable goods
Commodity Credit Corporat|on

inventory change . .
Other nondurables

Services

Compensation of general

government employees,

except own- account

investment *
Consumption of general

government fixed capital .......
Other services ..

Gross investment
Structures
Equipment and

State and local
Consumption expendltures

Durable goods 2.

Nondurable goods

Services
Compensation of general

government employees, except

own-account investment

Consumption of general

government fixed capital

Other services ..

Gross investment .

Structures

Equipment and so

Addenda:

Compensatlon of general government

employees * .

Federal

State and local ..

are .

110.65
110.99
110.54

111.43

11359

11471

105.80
113.53
108.16
114.99

90.04

114.98
115.75
11471

111.56| 111.22

113.99| 114.71

115.14| 115.74
106.30
113.40
108.62
11558

90.18

106.77
116.15
109.19
116.57

89.84

115.33
115.88
115.14

115.66
11541
115.74

113.21

113.76

113.86

119.83

101.57
109.23
100.84
11591

95.09

114.22
11521
100.05
112.48
11581

116.49

107.47
122.42
110.15
118.31

89.01

117.05
118.69
116.49

120.60

101.77
109.51
100.98
116.58

95.08

114.82
115.88
100.42
113.13
116.49

117.50

107.80
119.50
110.49
118.93

88.68

117.97
119.33
117.50

120.85

101.44
109.93
100.64
116.88

94.58

114.79
115.82
100.44
109.49
116.95

118.63

107.66
113.08
110.60
119.20

88.41

118.88
119.58
118.63

1. Gross government investment consists of general government and government enterprise expenditures for
fixed assets; inventory investment is included in government consumption expenditures.
2. Consumption expenditures for durable goods excludes expenditures classified as investment, except for
goods transferred to foreign countries by the Federal Government.
3. Compensation of government employees engaged in new own-account investment and related expendi-

tures for goods and services are classified as investment in structures and in software. The compensation of all
general government employees is shown in the addenda.

4. Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a
partial measure of the value of the services of general government fixed assets; use of depreciation assumes a

zero net return on these assets.
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Table 7.14.—Chain-Type Quantity and Price Indexes for Gross Domestic

Product by Sector
[Index numbers, 1996=100]

Seasonally adjusted

1999 2000 2000 2001

1] \% | ‘ Il ‘ 1]

Chain-type quantity indexes

Gross domestic product | 113.35| 118.06| 118.52| 119.08| 119.47| 119.56| 119.16

Business * 115.01| 120.18| 120.69| 121.26| 121.59| 121.53| 120.87
Nonfarm 2. 115.00| 120.08| 120.56| 121.12| 121.49| 121.50| 120.81
Nonfarm le 11587 | 121.17| 121.70| 122.25| 122.68| 122.53| 121.84
Housing. 107.20| 110.34| 110.48| 111.10| 110.92| 112.27| 11156
Farm 114.98| 130.73| 133.38| 136.12| 132.24| 124.31| 126.37

Households and |nst|tut|ons 108.75| 111.50| 111.79| 112.75| 113.84| 115.36| 116.24
Private households.. . 97.57| 99.69| 100.45| 104.64| 105.44| 107.65| 108.67
Nonprofit institutions . 109.16| 111.93| 112.20| 113.04| 114.15| 115.64| 116.51

General government * 103.39| 105.57| 105.82| 106.13| 106.66| 107.27| 108.14
Federal.............. 97.89| 99.35| 99.47| 99.26| 99.29| 99.61| 100.63
State and local.. 105.98| 108.49| 108.80| 109.35| 110.11| 110.85| 111.65

Chain-type price indexes

Gross domestic product | 104.66| 107.04| 107.31| 107.78| 108.65| 109.22| 109.83

Business * 104.00| 106.07| 106.31| 106.77| 107.56| 108.06| 108.62
Nonfarm 2. 104.49| 106.66| 106.91| 107.36| 108.11| 108.57| 109.07
Nonfarm less housing 104.02| 106.07| 106.31| 106.71| 107.42| 107.80| 108.22
Housing. 109.00| 112.36| 112.71| 113.69| 114.83| 116.05| 117.35
Farm 70.07| 6555| 64.80| 66.21| 69.60| 73.02| 77.36

Households and |nst|tut|ons 106.40| 111.14| 111.83| 112.90| 114.50| 115.80| 117.21
Private households .| 108.50| 113.36| 114.07| 114.94| 116.95| 116.84| 117.83
Nonprofit institutions . 106.33| 111.07| 111.75| 112.83| 114.41| 11576| 117.19

General government * 109.07| 113.03| 113.38| 113.71| 114.88| 115.69| 116.37
Federal.............. 107.80| 111.62| 111.78| 111.51| 113.70| 114.22| 114.23
State and local.. 109.66| 113.66| 114.10| 114.69| 11543| 116.36| 117.32

1. Equals gross domestic product less gross product of households and institutions and of general govern-
ment.

2. Equals gross domestic business product less gross farm product.

3. Equals compensation of general government employees plus general government consumption of fixed
capital.

Table 7.15.—Price, Costs, and Profit Per Unit of Real Gross Product of
Nonfinancial Corporate Business
[Dollars]

Price per unit of real gross
product of nonfinancial
corporate business*........... 1.017| 1.043| 1.047| 1.051| 1.056| 1.062| 1.069

Compensation of employees
(unit labor cost).. .665 .685 .686 .701 .710 714 721

Unit nonlabor cost.. .244 .251 .251 .253 .256 .261 .269
Consumption of fixed cap|ta| 114 118 118 120 122 .126 136
Indirect business tax and

nontax liability plus

business transfer

payments less subsidies.. .097 .100 .100 101 .102 .103 .100
Net interest.........ccccouvvvernnne .033 .033 .033 .032 .032 .032 .033

Corporate profits with
inventory valuation and
capital consumption
adjustments (unit profits
from current production).... .108 .107 .109 .097 .089 .086 .080
Profits tax liability................ .035 .036 .037 .032 .029 .029 .027
Profits after tax with

inventory valuation and
capital consumption
adjustments..........cceeeu .073 .070 .073 .065 .060 .057 .053

1. The implicit price deflator for gross product of nonfinancial corporate business divided by 100.

National Data - D—23

Table 7.16B.—Implicit Price Deflators for Private Inventories by Industry
[Index numbers, 1996=100]

Seasonally adjusted

2000 2001
I \% | 1l n

Private inventories * 99.46 100.14 99.20 98.38 96.69
Farm oo 93.02 98.72 103.19 101.40 94.00
Construction, mining, and utilities .. 109.67 119.10 127.36 113.32 101.06
Manufacturing............o..... 99.77 99.73 95.69 94.31 92.09
Durable goods industries . 97.56 97.30 95.38 94.42 91.43
Nondurable goods industries .. 103.56 103.91 96.18 94.08 93.18
Wholesale trade.................... 97.11 96.94 96.46 96.36 95.94
Durable goods industries . 93.73 93.21 92.45 92.19 91.90
Nondurable goods industries .. 103.07 103.53 103.56 103.73 103.09
Retail trade.................... 102.11 102.43 102.33 102.65 102.65

Motor vehicle dealers 100.23 100.95 100.47 100.28 100.52

Food and beverage stores 106.22 106.83 108.56 109.34 109.81

General merchandise stores. 102.17 102.29 102.71 102.84 102.89

Other retail store: 102.80 102.86 102.52 103.19 102.91

Other industries 100.64 100.98 101.24 101.67 100.98
Addenda:

Private inventories 99.46 100.14 99.20 98.38 96.69
Durable goods industries . 97.07 96.91 95.70 95.29 94.00
Nondurable goods industries .. 102.02 103.54 102.88 101.64 99.56

Nonfarm industries 100.02 100.32 98.97 98.23 96.96

Wholesale trade..... 97.11 96.94 96.46 96.36 95.94
Merchant wholesale trade. 96.25 96.22 95.80 95.64 95.34

Durable goods industries. 93.63 93.09 92.31 92.03 91.72
Nondurable goods industries... 100.94 101.81 102.03 102.07 101.78
Nonmerchant wholesale trade ... 102.28 101.34 100.51 100.78 99.61

1. Implicit price deflators are as of the end of the quarter and are consistent with the inventory stocks shown in

tables 5.12B and 5.13B.

Note.— Estimates in this table are based on the North American Industry Classification System (NAICS).
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Table 7.17.—Chain-Type Quantity Indexes for Gross Domestic Product by

Major Type of Product
[Index numbers, 1996=100]

SURVEY OF CURRENT BUSINESS

Seasonally adjusted

1999 2000 2000

2001

Gross domestic product..
Final sales of domestic

Change in private inventories

Goods
Final sales.
Change in private

inventories...
Durable goods..
Final sales
Change in private
inventories
Nondurable goods
Final sales
Change in private
inventories

Services .

SEIUCIUIES ..o

Addenda:
Motor vehicle output ...........
Gross domestic product less
motor vehicle output .......

January 2002

Table 7.18B.—Chain-Type Quantity Indexes for Motor Vehicle Output

[Index numbers, 1996=100]

Seasonally adjusted

1999 2000 2000 2001
1] v | 1l 1]
Motor vehicle output... | 129.26| 128.39| 127.77| 120.86| 115.40| 121.94| 124.45
Auto output..... 101.86| 96.38| 98.04| 88.64| 86.02| 92.82| 9593
Truck output *. 152.01| 154.88| 152.38| 147.43| 139.65| 145.98| 148.02
Final sales of domestic
Product........cceevvevieriiiineinns 123.90| 124.50| 124.34| 116.56| 122.45| 123.26| 120.99
Personal consumption
expenditures 129.88| 138.22| 139.38| 136.30| 142.79| 143.87| 143.39
New motor vehicles 134.41| 14558| 14596 143.35| 151.05| 151.92| 153.36
Autos........... 121.54| 130.17| 127.89| 126.45| 131.41| 127.73| 124.68
Light trucks. .. | 149.62| 163.75| 167.24| 163.25| 174.17| 180.33| 187.03
Net purchases of used
AULOS ..o 116.04| 115.93| 119.34| 114.94| 117.89| 119.59| 113.62
Private fixed investment.... | 133.59| 129.88| 129.56| 115.73| 117.35| 116.27| 110.73
New motor vehicles........ | 128.38| 125.47| 125.63| 113.87| 116.29| 115.51| 108.68
106.22| 104.10| 103.81| 99.03| 103.03| 102.51| 94.90
14959 | 145.93| 146.50| 128.21| 129.19| 128.15| 122.02
157.69| 162.17| 165.24| 146.12| 152.40| 151.76| 145.01
.. | 134.06| 11553| 111.53| 94.82| 86.18| 84.46| 79.50
Net purchases of used
AULOS....cviieiiiiecie 109.21| 109.21| 111.17| 106.89| 112.15| 112.38| 101.04
Gross government
investment
Autos.......
New trucks .
Net exports .
Exports.....
Autos ...
Trucks..
Imports....
Autos ...
Trucks..
Change in private inventories
Autos....
New ..

Domestic
Foreign.
Used.

New truck
Domestic .
Foreign ....

Addenda:
Final sales of motor vehicles
to domestic purchasers...
Private fixed investment in
new autos and new light
trUCKS .
Domestic output of new
AULOS % oo
Sales of imported new
autos

130.81| 134.54

127.12| 127.69

100.62| 101.35| 10451

144.48| 154.48| 153.04

134.95| 128.36

128.78| 118.13
95.25
154.26

132.86

123.05
93.79
148.78

133.13

122.49
96.66
154.69

130.69

115.23
98.92
147.71

1. Except for exports and imports, consists of new trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumption expenditures, private fixed investment, and gross government invest-

ment.
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Table 8.1.—Percent Change From Preceding Period in Selected Series

[Percent]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

2000 2001 2000 2000 2001
1] 1l 1] 1} \% | 1l 1}
Gross domestic product: Imports of services:
Current dollars 6.5 33 2.4 9 Current dollars ... 145 204 -1.9 8.7 -56| -70.1
Chain-type quantity ind 4.1 13 3 -1.3 Chain-type quantity index 12.6 17.1 .0 4.9 20| -29.1
Chain-type price index 23 1.9 21 2.3 Chain-type price index 17 28 -1.9 3.6 -36| -57.9
Implicit price deflator .... 23 19 21 2.2 Implicit price deflator . . 17 28 -1.9 3.6 -36| -57.9
Government consumption expenditures and
Personal consumption expenditures: gross investment:
Current dollars . 7.7 6.8 39 7 Current dollars . 6.6 7 53 9.0 6.9 3
Chain-type quan 4.8 4.3 25 1.0 Chain-type quan 2.7 -1.8 33 5.3 5.0 3
Chain-type price index. 2.7 24 13 -2 Chain-type price index . 39 26 19 35 18 .0
Implicit price deflator .. 2.7 2.4 13 -2 Implicit price deflator .. 3.9 26 1.9 3.5 18 .0
Durable goods: Federal:
Current dollars 7.7 5.8 3.2 -1.9 Current dollars 4.6 -9.0 5.0 7.7 31 3.8
Chain-type quantity index 9.5 8.2 7.0 9 Chain-type quantity index 17| -104 4.6 3.2 18 3.6
Chain-type price index 1.6 2.2 -35 -2.8 Chain-type price index 29 1.7 4 44 12 2
Implicit price deflator . 1.6 2.2 -35 -2.8 Implicit price deflator .. 29 16 4 44 12 2
Nondurable goods: National defense:
Current dollars............ 8.6 7.1 3.0 -9 Current dollars 3.0 -85 1.6 114 33 3.6
Chain-type quantity index 4.7 4.2 3 6 Chain-type quantity index 1| -104 0.5 75 23 3.2
Chain-type price index 3.7 2.7 2.7 -15 Chain-type price index 28 22 1.0 3.6 1.0 3
Implicit price deflator . 3.7 2.7 2.7 -15 Implicit price deflator . 28 22 1.0 3.6 1.0 4
Services: Nondefense:
Current dollars 7.1 6.9 45 2.1 Current dollars 7.7 -9.9 -5.7 1.2 2.6 42
Chain-type quantity index 4.0 35 2.8 1.2 Chain-type quantity index 46| -104 -5.1 —4.3 9 42
Chain-type price index 3.1 3.2 17 9 Chain-type price index 3.0 .6 -7 5.8 17 .0
Implicit price deflator . 3.1 32 17 9 Implicit price deflator . 3.0 .6 -7 5.8 17 .0
Gross private domestic investment: State and local:
Current dollars 8.0 -9 -11.7| -104 Current dollars 7.7 6.1 5.4 9.6 8.8 -1.4
Chain-type quantity index 6.8 -2.8 -12.1| -105 Chain-type quantity index 32 3.0 2.7 6.4 6.6 -13
Chain-type price index. 11 18 4 2 Chain-type price index 44 31 2.7 3.0 21 -1
Implicit price deflator .. 11 2.0 5 2 Implicit price deflator . 44 31 2.7 3.0 21 -1
Fixed investment: Addenda:
Current dollars 8.9 4.5 -9.2 —5.5 | |Final sales of domestic product:
Chain-type quantity index 7.6 25 9.7 5.7 Current dollars 6.7 4.3 4.3 7.3 29 17
Chain-type price index 1.2 1.9 6 3 Chain-type quantity index 43 23 24 4.0 7 -5
Implicit price deflator . 1.2 1.9 6 3 Chain-type price index . 23 1.9 1.8 3.2 21 2.2
Nonresidential: Implicit price deflator .. 23 19 18 3.2 21 23
Current dollars 10.1 8.5 1.0 -14.7 —-8.9| |Gross domestic purchases:
Chain-type quantity index.. 9.9 7.1 1.0 -14.6 -85 Current dollars 75 44 4.0 3.4 17 -12
Chain-type price index A 13 .0 -1 -5 Chain-type quantity index 48 20 22 7 4 -1.0
Implicit price deflator . A 1.3 .0 -1 -5 Chain-type price index ... 26 23 17 2.7 13 -1
Structures: Implicit price deflator ...........coccevivvenenn 26 24 17 2.7 13 -1
Current dollars 10.6 20.6 12.7 -8.1 -5.0| |Final sales to domestic purchasers:
Chain-type quantity index.. 6.2 15.2 7.6 -12.2 -7.5 Current dollars 7.7 53 45 6.0 21 -4
Chain-type price index 4.1 4.7 4.7 4.7 2.7 Chain-type quantity index 49 29 2.7 3.2 8 -3
Implicit price deflator . 4.1 4.7 4.7 4.7 2.7 Chain-type price index ... 26 23 18 2.6 13 -1
Equipment and software: Implicit price deflator ..........ccoccevivvenennn 26 23 18 2.7 13 -1
Current dollars 9.9 4.9 -16.9| -10.4 | |Gross national product
Chain-type quantity index.. 111 4.7 -15.4 -8.8 Current dollars 6.5 32 4.6 4.0 2.4 9
Chain-type price index 1.1 2 -19 -1.7 Chain-type quantity index 41 13 2.8 8 3 -13
Implicit price deflator . -1.1 2 -19 -1.7 Chain-type price index . 23 1.9 18 3.2 21 23
Residential: Implicit price deflator .. 23 19 18 3.2 2.1 2.2
Current dollars -7.0 8.7 4.9 | |Command-basis gross national product:
Chain-type qua -10.4 59 2.4 Chain-type quantity index 38 9 2.8 11 9 6
Chain-type price index 3.7 26 2.5 |Disposable personal income:
Implicit price deflator . 3.7 2.6 25 Current dollars 6.2 51 6.3 6.0 38 12.1
Exports of goods and services: Chained (1996) dollars 35 26 4.2 2.7 2.4 123
Current dollars 12.0 —-12.8| -20.1| [Final sales of computers:
Chain-type quantity index 10.6 -11.9| -188 Current dollars ... 24.8 16.0 15.0 -30.2| -39.6| -29.3
Chain-type price index. 13 -1.0 -1.7 Chain-type quantity index 52.3 39.1 30.0 9.0| -265| -10.7
Implicit price deflator .. 13 -1.0 -1.7 Chain-type price index ... -180| -165| -115| -36.0f -17.8| -20.8
Implicit price deflator ..........cccococevviveenenee -18.0| -16.6| -11.6| -35.9| -17.8| -208
Exports of goods: Gross domestic product less final sales of
Current dollars 12. 18.7 -18.6| -21.2 computers:
Chain-type quantity index 11. 18.3 -17.3| -194 Current dollars 6.3 31 3.6 5.1 3.0 1.2
Chain-type price index . 3 -15 -2.2 Chain-type quantity index 3.7 1.0 1.6 1.2 6 -1.2
Implicit price deflator . 3 -15 -2.2 Chain-type price index . 25 21 1.9 3.8 2.3 25
Exports of services: Implicit price deflator .. . 25 21 19 3.8 23 25
Current dollars ... -3.2 26| -17.6| |Gross domestic purchases less final sales o
Chain-type quantity index -6.7 24| -17.2 computers:
Chain-type price index 3.7 2 -5 Current dollars 7.4 43 4.0 3.9 23 -7
Implicit price deflator . 3.7 2 -5 Chain-type quantity index 4.4 1.6 2.0 6 7 -9
Chain-type price index . 29 26 2.0 33 16 2
Imports of goods and services: Implicit price deflator . 29 26 2.0 3.3 1.6 2
Current dollars 18.0 .0 -13.9| -27.9| [Chain-type price indexes for gross domestic
Chain-type quantity index 13.0 -5 -84| -13.0 product:
Chain-type price index. 4.4 4 -6.0| -17.1 Food 23 31 22 4.0 2.8 4.4
Implicit price deflator .. 4.5 5 -6.0| -17.1 Energy goods and Services ............ccceeen. 49 -16 5.0 36.4 283 -17.6
Gross domestic product less food and
Imports of goods: energy 22 1.9 1.6 2.2 12 2.8
Current dollars 17.6 3 —-15.3| -16.3 | |Chain-type price indexes for gross domestic
Chain-type quantity index 12.3 .6 -95| -10.0 purchases:
Chain-type price index 4.7 9 —6.4 -7.1 Food 2.3 3.6 1.6 41 2.6 3.7
Implicit price deflator . 48 9 —6.4 -7.1 Energy goods and Services ............c.coee.. 189 138 113 9.3 6.1| -21.0
Gross domestic purchases less food and
energy 20 17 13 2.3 9 6

1. For some components of final sales of computers, includes computer parts.

Note.— Contributions to the percent change in real gross domestic product are shown in table 8.2.
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Table 8.2.—Contributions to Percent Change in Real Gross Domestic

Table 8.3.—Contributions to Percent Change in Real Personal

January 2002

Product Consumption Expenditures by Major Type of Product
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1999 | 2000 2000 2001 1999 | 2000 2000 2001
1] \% | Il 1] 1] v | 1] 1]

Percent change at annual rate: Percent change at annual rate:

Gross domestic product............. 4.1 4.1 1.3 1.9 1.3 3 -1.3 Personal consumption
Percentage points at annual rates: eXPeNnditures ... 5.0 4.8 4.3 3.1 3.0 2.5 1.0

Personal consumption Percentage points at annual rates:

expenditures... 3.35 3.28 2.88 2.14 2.05 1.72 .67 Durable goods 1.46 1.13 .97 -.25 1.22 .81 A1

Durable goods . 97 a7 .65 -17 .83 .56 .07 Motor vehicles and parts .. .60 .32 .50 -43 .76 .28 -.02

Motor vehicles and parts 40 22 .33 -29 52 19 -.02 Furniture and household

Furniture and household i .62 .56 31 12 .33 42 14
equipment 41 .38 .21 .08 .23 .29 .10 24 .25 .16 .06 12 11| -01

Other.. .16 17 A1 .04 .08 08| -01

Nondurab| .93 .94 .84 12 49 .06 12 139 139 125 18 72 _'09 _'16

FOOd ...ooevrcinine 51 .57 31 .02 .06 .07 14

RO s A R B - Clothing and shoes 36| 35| 37/ 01| 5| .08 .03
G:S"O;ir;]ge afr:JeISoi(I]egrid T . . . ! . ‘ : Gasoling, fuel oil, and other

i ’ energy goods .08 -.02 .10 -.05 13 -.18 .18

energy goods .. 051 -01p 061 -03) .09) -13] .12 Gasoline and oil . 08| .00/ .09 -03| 13| -09| .17

Other.. 301 33 32 14) 26| 181 07 Fuel oil and coal. 00| -01| 01| -02| .00/ -09 .01

Serwces. 1.45 1.57 1.38 2.19 .73 1.10 48 Other .. 45 49 48 20 38 26 10

Housing .... .28 22 .18 21 22 .16 .16 .

Household op 17 21 17 570 —o04| -22 04 Services.. 2.16| 2.32| 2.07| 3.22| 1.08| 1.62 .69
Electricity and gas .. . 01 05 -.05 37| -19| -24| -04 Housmhg i - 42 32 21 32 32 24 23
Other household operatlon 15 16 22 20 15 01 .08 Household operation . 25 31 26 83| -06| -32 06

Transportation.. ) 1 08 05 ‘09 03 _o1 _10 Electricity and gas.. .02 .07 -.07 .54 -.28 -.34 -.06

Medical care. 24 30 23 37 29 46 36 Other household operation .. .23 24 .32 .29 .22 .02 12

Recreation '13 '09 '01 '06 17 '03 _'07 Transportation ... 17 12 .07 14 .04 -.02 -14

Other......... 52 67 75 ‘89 07 68 09 Medical care ... .36 .45 .35 .54 43 .68 .52

: : ! ’ ’ ’ : Recreation .. 19 A3 .02 .09 .24 .04 -10
Gross private domestic mvestmem 1.14 1.19 -.51 -.42| -2.28| -2.16| -1.79 Other 78 99 111 131 10 1.00 13
Fixed investment ... 1.29 1.28 .44 .09 .33 -1.74 -.97 Addenda:
Nonresidential.. 101} 125 .o1p  13) -02) -1.99] -1.08 Energy goods and Services * ... 10| 05| .03 49| -15| -53| .11
S 07 19 45 24 .39 44 26 i
Lructures .... o - . - : - - Personal consumption
quur:?Onrwneqr;tt an psrgcewse;rlﬁg 108/ 1.06 46| -11) -41) -155| -82 expenditures less food and wiol 23l aesl 26a| a1 512 %
equipment and software 72 .86 .61 64| -62| -95| -.46 e ’ ) ' ' ' ’ ’
Computers and
peripheral 1. Consists of gasoline, fuel oil, and other energy goods, and of electricity and gas.
equlpment .35 .36 .32 .18 -.04 -.34 -.26 NoTe.— The quantity indexes on which the estimates in this table are based are shown in table 7.4. The esti-
Software . 22 21 24 25 ~12 -07 08 mates in this table differ from those in table 8.2 because this table shows contributions to real personal consump-
Other..... . 15 30 04 20 46 —_54 _28 tion expenditures, whereas table 8.2 shows contributions to real gross domestic product.
Industrial equipment ....... .01 18 19 .02 21 -39 -40
Transportatlon equment .33 -.05 -31 -70 .05 =12 -.02
Other .. .02 07| =-03| =-07| -04| -09 .05
Residential . .28 .04 -47 -.05 35 .25 .10
Change in private inventories ... -.15 -.09| -95| -.50| -2.61 -.42 -.81
F X .00 -.20 18 01| -10| -01
-09| -75| -68| -261| -32| -80
-79| -70| -39 63| -12| -27
1.01) 113 -46| -13| -1.37| -2.13
.85 1.36 -.58 -19| -1.45| -155
A7) =22 12 .06 .08 -58
-1.81| -1.84 .07 76| 1.25| 1.86
-154| -1.48 .07 .87 121 1.20
-26| -36 00 -11 .05 .66
Government consumption
expenditures and gross
investment .58 47 -.32 .58 .92 .87 .05
Federal..... 13 10|  -.66 .27 .19 A1 .21

National defense . . .08 .00 -42 .38 .28 .09 12
Consumption expenditures . .05 .00 -.34 13 .37 .01 13
Gross investment... . .03 .01 -.08 .24 -09 .08 .00

Nondefense . .05 10 -.24 =11 -.09 .02 .09
Consumption expenditures . .00 .09 -.16 -13 -10 .02 -01
Gross investment . .05 .00 -.08 .02 .01 .00 .09

State and local 44 .37 .34 31 .73 .76 -.16
Consumption expenditures...... .27 .32 .29 27 .39 .35 41
Gross investment............c...... 17 .05 .06 .04 .34 A1 —-.56

Addenda:

Goods.... 2.06 2.15 76| -90| -95| -1.33| -1.59

Services. 171 1.78 .60 2.60 1.18 1.45 .96

Structures. 31 21 -.02 21 1.09 19 -70

Motor vehicle output 43 -.03 -51 =77 -59 .70 27

Final sales of computers .36 45 .37 .30 .10 -31 -10

1. Excludes software “embedded,” or bundled, in computers and other equipment.

2. For some components of final sales of computers, includes computer parts.

NoTe.— The quantity indexes on which the estimates in this table are based are shown in tables 7.1, 7.2, 7.4,

7.6,7.9,7.11,and 7.17.
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Table 8.6.—Contributions to Percent Change in Real Government
Consumption Expenditures and Gross Investment by Type

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1999 | 2000 2000 2001 1999 | 2000 2000 2001
1]} I\ | 1l 1] 1] v | 1l 1}
Percent change at annual rate: Percent change at annual rate:
Private fixed investment............ 7.8 7.6 2.5 5 1.9 -9.7 -5.7 Government consumption
Percentage points at annual rates: expenditures and gross
Nonresidential. 6.10| 7.36| 5.24| 74| -11|-11.28 -6.37 Percen;’;‘é?;’:i’g e | 38) 0 27) AL 33188 803
- 1.1 2. 1. 2.2 -2.4 -1.52 :
SHUCIUIES o buidings. 39 3| 258 138 S 8| 15 Federal 75| 58| -3.75| 152| 110 63| 1.8
including farm. -21 .67 .97 42 791 -2.79| -3.05 National defense .. 46 .03| -2.37 2.15 1.61 .51 .69
Utilities 21 19 .64 112 .63 -26| -1.30 Consumption exp! 27 -01| -1.90 a7 2.10 .06 71
Mining exploration, shafts, and Durable goods ? .07 .01 -12 22 -.05 25 45
-40 .25 17 -14 1.00 .66 -13 Nondurable goods. .05 .03 —.24 -15 .06 .34 -.06
Other structures.. .01 .02 .20 -03 -17 -.09 2.95 Services 15 -05| -154 71 2.10 -.53 .32
Equipment and software 6.49| 6.23| 2.66| -.64| -2.36| -8.80| -4.85 Compensation of general
Information processing ggg:é?r;‘mtzggt’gtees
equipment and software...... 431 5.07 3.48 364 -359| -544| -271 : B
Computers and peripherai investment ... -23| -o04| 22| -07| -26| 03 25
equipment .. .| 211 210/ 18| 104| -25 -196| -153 Consumption of g
Software 2. 131 123 140| 143| -71| -36| .49 government fixed
Other...... 89| 174/ 25| 117| -263| -3.11| -167 capital ¢ 00\ .01y 01p 01 020 020 .04
Industrial equipmen - 06| 104 110 13| 121| -221| -2.38 Other services 38 -01p L7777\ 233) -59] .04
Transportation equipment...... | 201| -31| -178| —400| 28| -66| -08 Gross investmen A9 .04 —47| 1.38) 49 46| -02
Other 11 43 _14 _42 26 —50 32 Structures ...... -.02 -.01 .06 -.08 -.02 .00 -12
Residential 1.70 2| 069 —27 2.03 1.55 65 Equipment and software ..... 21 .05 -.53 1.47 -.48 .45 .10
S N 1.65 .18 2'70 .28 2'02 1'54 .66 NONEFENSE......oovvvrererriirriraes .29 .56 -1.38| -.63| -.52 12 .49
tructures ... . . < - . . . Consumption expenditures .. -.02 53| -92| -74| -57 13| -.04
Single family .96 14| -2.34 -33 1.66 .50 17 _ _ _ _
- 1dl Durable goods ? .09 .02 .01 .05 .06 .01 .03
Multifamily.... 14 -.05 -57 .20 .30 .30 13 Nondurable goods. _16 07 _04 _61 a7 _12 _13
Other structures.. .56 .09 21 -15 .06 74 .36 X : ) ) : i
. Services .06 441 -87| -18 -99 .26 12
Equipment .05 .04 .00 .01 .00 .02 -.02 Compensation of general
governmentemployees,
1. Includes new computers and peripheral equipment only. except own- account
2. Excludes software “embedded,” or bundled, in computers and other equipment. I |nvestmtent f """""" I 03 16 -92 -23 7 04 34
NoTe.— The quantity indexes on which the estimates in this table are based are shown in table 7.6. The esti- onsumption Of. gec?era
mates in this table differ from those in table 8.2 because this table shows contributions to real private fixed invest- government fixe
ment, whereas table 8.2 shows contributions to real gross domestic product. capital * 16 15 13 13 11 12 13
Other services -13 13 -.08 -08| -1.27 .09 -35
. . . . Gross investment 31 .03 —.46 A1 .05 -.01 52
Table 8.5.—Contributions to Percent Change in Real Exports and in Real Structures 00| -07| -09| 5| 07| -21| .08
- Equipment and sof 31 .10 -37 -.04 -.02 .19 44
Imports of Goods and Services by Type of Product State and local 2.51 2.08 1.94 1.78 4.21 4.33 —-.88
! Consumption expenditures.. 1.54 1.78 1.62 157 2.29 2.04 2.26
Seasonally adjusted at annuial rates Durable goods 2. 06| 06| 06 06| 07| 08| 06
Nondurable good .34 .38 .32 .34 .39 .39 .38
1999 | 2000 2000 2001 Services | 114| 134| 124 117| 183 158 181
Compensation of general
m v ! I i government employees,
except own-account
Percent change at annual rate: investment ®..........cc...oo.... 43 74 73 58 1.10 91 1.08
) Consumption of general
Exports of_goods and services... 3.2 9.5 10.6 -4.0 -1.2| -11.9| -18.8 government fixed capltal 4 29 29 28 28 28 28 27
Percentage points at annual rates: Other services.. . 42 .32 .23 .30 .45 .39 .46
Exports of §oods L....................oooe. 2.77| 7.93| 12.45| -5.05| -1.69| -12.80 | -13.65 Gross investment .. 97 -30 32 211 193] 229 -314
Foods, feeds, and beverages ..... 13 27| 133 -88 64| 24| -43 Structures.......... 61 04 .06 01} 195 238 -3.03
Industrial supplies and materials 12| 147 292 -17| -121| -2.01| -66 Equipment and software .. .36 .25 25 200 -02| -09] -11
Capital goods, except automotive 1.70 4.80 593| -2.95 28| -12.11| -9.35
Automotive vehicles, engines, 1. Gross . : . "
. government investment consists of general government and government enterprise expenditures for
AN PAMS ..o 23 441 -01| -118| -197| 159 51 fixed assets; inventory investment is included in government consumption expenditures.
Consumer goods, except 2. Consumption expenditures for durable goods excludes expenditures classified as investment, except for
.20 .82 g7 =521 123] -02| -276 goods transferred to foreign countries by the Federal Government.
37 A3 1.50 .65 —-.65 -01 -.96 3. Compensation of government employees engaged in new own-account investment and related expenditures
Exports of services 47 1.57| -1.89 1.03 51 87| -5.10 for goods and services are classified as investment in structures and in software.
""""""" . : : : . . . 4. Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a
Percent change at annual rate: partial measure of the value of the services of general government fixed assets; use of depreciation assumes a
Imports of goods and services .. 10.5 13.4 13.0 -5 -5.0 -8.4| -13.0 Zerﬁ net ret%r]n on th?_?e_asdsetS- hich the estimates i this tabl based N i table 711 The et
. . OTE.— e quantity inaexes on whnicl e estimates In this table are based are shown In table /.11. e estl-
Percentage points at annual rates: mates in this table differ from those in table 8.2 because this table shows contributions to real government
Imports of goods *. 10.30| 11.42| 10.44 -.52| -5.82| -8.11| -8.23 consumption expenditures and gross investment, whereas table 8.2 shows contributions to real gross domestic
Foods, feeds, and g .34 .24 42 -.04 =17 21 .85 product.
Industrial supplies and material s
except petroleum and products .60 .83 42 -.62 -.63 A7 .07
Petroleum and products.............. .03 40 -.37 —-.68 1.95 36| -2.37
Capital goods, except automotive 3.43 4.65 4.32 48| -2.72| -11.45| -541
Automotive vehicles, engines,
and Parts.......coocovvenenneinnenns 2.60 1.23 .68| -1.43| -1.63 1.37 .38
Consumer goods, except
i 2.35 3.32 1.87 1.90 -21| -116| -154
.95 74 3.10 -13| -2.42 2.10 -.22
Imports of services .18 1.94 2.53 .01 74| 28| -4.77

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services. Beginning with 1986, repairs and alterations of equipment were reclassi-

fied from goods to services.

Note.— The quantity indexes on which the estimates in this table are based are shown in table 7.10. The esti-
mates in this table differ from those in table 8.2 because this table shows contributions to real exports and to real
imports, whereas table 8.2 shows contributions to real gross domestic product. Because imports are subtracted
in the calculation of gross domestic product, the contributions of components of real imports have opposite signs

in this table and in table 8.2.
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Table 8.7.—Selected Per Capita Product and Income Series in Current and Chained Dollars

[Dollars]
Seasonally adjusted at annual rates
1999 2000 2000 2001
1] v I 1
Current dollars:
Gross domestic product. 33,204| 34950| 35124| 35330| 35637| 35746| 35706
Gross national product 33,179| 34,907| 35060 35345| 35601 35705| 35,668
Personal income.......... 27,861| 29,450| 29,625| 30,016 30,361| 30533| 30,632
Disposable personal income .. 23,708 24,889| 25,029| 25331| 25634| 25798| 26457
Personal consumption expenditures 22,391| 23,818| 23,984| 24,209 24519| 24,682| 24,646
Durable goods.......... 2,726 2,902 2,917 2,884 2,945 2,960 2,936
Nondurable goods 6,561 7,043 7,113 7,135 7,193 7,226 7,185
Services. 13,104 13,874 13,953 14,190 14,381 14,496 14,525
Chained (1996) dollars:
Gross domestic product. 31,727| 32,653| 32,730 32,779| 32,801| 32,730 32513
Gross national product... 31,715| 32,626| 32,685| 32,806| 32,782| 32,708| 32,494
Disposable personal income .. 22,641| 23,148| 23,209| 23,376| 23470| 23541| 24,157
Personal consumption expenditures 21,381 22,152| 22,240\ 22,341| 22,449| 225523| 22503
Durable goods.......... 2,930 3,170 3,196 3,169 3,241 3,287 3,283
Nondurable goods 6,328 6,549 6,589 6,577 6,599 6,585 6,572
SerViCeS......couvuvevnnn. 12,156 12,488 12,513 12,644 12,668 12,717 12,713
Population (mid-period, thousands) .... 279,144 | 282,489 | 282,923| 283,838| 284,582| 285,418| 286,360

Table 8.8B.—Motor Vehicle Output

[Billions of dollars]

Table 8.9B.—Real Motor Vehicle Output
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1999 | 2000 2000 2001 1999 | 2000 2000 2001
1] \% | I 1] 1] \% | 1] 1]
Motor vehicle output. 353.5| 353.0( 351.4| 332.1| 315.5| 331.5| 338.7 Motor vehicle output 356.2| 353.8| 352.2| 333.1| 318.1| 336.1| 343.0
Auto output 1245| 1185| 120.7| 1086| 1055| 113.6| 116.6 Auto output..... 1285| 121.6| 123.7| 111.8| 1085 | 117.1| 121.0
Truck output * .. .| 229.1| 2345| 230.7| 2235| 210.0| 217.9| 2222 Truck output *. .. | 227.2| 2315| 227.8| 220.3| 208.7| 218.2| 2212
Final sales of domestic product ....... 343.5| 346.9| 347.3| 325.3| 339.9| 340.5| 334.6 Final sales of domestic product ....... 346.5| 348.2| 347.7| 326.0| 342.4| 344.7| 338.3
Personal consumption Personal consumption
expenditures... 259.5| 277.4| 279.9| 274.0| 288.5| 289.4| 287.0 expenditures.. 261.8| 278.6| 281.0| 274.8| 287.8| 290.0| 289.1
New motor vehi 201.9| 2184 219.1| 2147| 226.2| 226.6| 227.8 New motor veh 201.8| 218.6| 219.2| 215.2| 226.8| 228.1| 230.3
AULOS .......... 98.0| 105.0| 103.3| 101.9| 105.7| 102.5 99.8 AULOS .......... 995| 106.6| 104.7| 1035| 107.6| 104.6| 102.1
Light trucks.. . 103.9| 1134| 115.8| 112.7| 120.5| 1240 128.0 Light trucks. 102.2| 111.8| 114.2| 1115 1189| 123.1| 1277
Net purchases of used autos ...... 57.6 59.1 60.7 59.4 62.4 62.9 59.1 Net purchases of used autos 59.7 59.6 61.4 59.1 60.6 61.5 58.4
Private fixed investment .. 162.2| 158.0| 158.2| 141.0| 140.1| 138.4| 133.7 Private fixed investment..... 161.4| 156.9| 156.5| 139.8| 141.8| 140.5| 133.8
New motor vehicles 198.0| 194.6| 1954 177.4| 179.1| 177.0| 168.0 New motor vehicles 199.2| 194.7| 1949| 176.7| 1805 179.2| 168.6
Autos ... 79.2 776 715 73.8 76.6 76.1 70.2 Autos ... 80.4 78.8 785 749 78.0 77.6 71.8
Trucks.... 118.8| 117.0| 117.9| 103.6| 1025| 101.0 97.8 Trucks.. 1189| 116.0| 116.5| 101.9| 102.7| 101.9 97.0
Light trucks.. 81.2 84.2 86.1 76.5 77.9 76.8 749 Light trucks 825 84.8 86.4| 764| 797 794| 758
Other............ . 376 328 317 27.1 24.6 24.2 229 Other.......... 36.5 314| 304| 2538 235 23.0 216
Net purchases of used autos ...... -358| -36.6| -37.2| -36.3| -39.0| -38.7| -343 Net purchases of used autos ...... -375| -37.5| -38.2| -36.7| -385| -38.6| -34.7
Gross government investment....... 12.8 13.2 12.6 13.7 13.4 13.3 12.9 Gross government investment....... 12.7 12.9 12.3 13.4 13.3 13.3 12.9
AUtos......... 3.9 3.9 4.2 3.9 3.2 4.0 41 AULOS ... 3.8 3.7 4.0 3.7 31 3.9 41
New trucks 8.9 9.3 8.4 9.8 10.2 9.4 8.8 New trucks . 8.9 9.3 8.4 9.7 10.3 9.5 8.8
Net exports .. -91.0| -101.7| -103.4| -103.5| -102.2| -100.6| -99.0 Net exports . -88.9| -99.4| -101.1| -100.8| -99.4| -98.2| -96.5
Exports .. 253 26.1 25.9 245 223 25.7 27.8 Exports 245 24.9 246| 233 21.1 244| 264
Autos . 16.5 16.7 16.6 15.6 15.1 17.8 20.2 Autos 16.1 16.2 16.0 15.1 145 17.1 19.4
Trucks 8.8 9.4 9.3 8.9 7.2 8.0 7.7 Trucks 8.4 8.7 8.6 8.2 6.7 7.3 7.1
Imports 116.3| 127.8| 129.3| 128.0| 1245| 126.3| 126.8 Imports 1133| 1242 1257| 1241| 1206 122.6| 1229
Autos 96.3| 109.2| 111.0| 112.1| 109.1| 106.7| 1055 Autos 940| 106.5| 108.3| 109.2| 106.0| 104.0| 102.7
Trucks.... 20.0 18.6 18.3 15.8 155 19.6 213 Trucks.. 19.3 17.8 174 15.0 14.6 18.6 20.1
Change in private inventories.. 10.1 6.2 4.2 6.9 -24.4| -9.1 4.1 Change in private inventories. 9.6 5.8 4.1 6.4 -22.6| -8.3 3.7
Autos..... 1.3 2.1 6.6 25| -9.4| -4.2 3.0 Autos.... 1.4 2.1 6.7 25| 95| -4.2 3.0
New ... 1.2 13 6.6 19| -105| -47 25 New .. 12 13 6.7 20| -10.7| -47 25
Domestic -1 .8 6.3 9| -120 —4.2 13 Domestic -1 .8 6.4 9 -123 -4.3 13
Foreign.. 13 .6 4 1.0 15 -4 1.2 Foreign. 12 5 3 1.0 15 -4 11
Used...... 2 8 -1 5 11 4 4 Used.... 2 .8 -1 5 11 4 4
New trucks 8.7 41| 2.4 4.4| -15.0/ -4.8 1.1 New trucks.. 7.3 3.4 -1.9 3.6| -12.1| -3.8 9
Domestic .. 8.3 32| -10 11| -138| -338 1.6 Domestic . 6.8 2.6 -7 9| -11.0f -3.0 12
Foreign 5 9 -1.4 33 -12 -1.0 -4 Foreign .... 5 .8 -13 31 -11 -9 -4
Addenda: ) RESIAUAL .......oovvvveveiceieeeeseees 4 -8 -11 -3| -39/ -15 1
Final sales of motor vehicles to Addenda:
domestic purchasers .................. 4345| 448.6| 450.6| 428.7| 442.1| 441.1| 4336 Final sales of motor vehicles to
Private fixed investment in new :
autos and new light trucks....... 160.3| 161.8| 1637| 150.2| 1545| 1529| 1451 pyOMESHIC PUICNASETS... ..o 435.9| 4483| 449.7| 421.7) 4427\ 4436| 4355
Domestic output of new autog ~.... | 1165 1175) 121.0) 1098) 1080) 111.0) 1134 autos and new light trucks ........ 1627| 163.4| 164.8| 151.2| 1575 1567 1474
ported new autos =........ ) ) ) . . . ) Domestic output of new autos 117.4| 1183| 122.0| 111.2| 109.5| 112.8| 1154
Sales of imported new autos ®........ 79.9 85.5 84.7 85.4 82.3 85.6 81.7
1. Except for exports and imports, consists of new trucks only.

2. Consists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumption expenditures, private fixed investment, and gross government invest-

ment.

1. Except for exports and imports, consists of new trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumption expenditures, private fixed investment, and gross government invest-

ment.

Note.— Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the
1996 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type
quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually
not additive. The residual line is the difference between the first line and the sum of the most detailed lines,

excluding the lines in the addenda.

Chain-type quantity indexes for the series in this table are shown in table 7.18B.
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Table 8.30.—Contributions to Percent Change in the Gross Domestic Purchases Price Index

Seasonally adjusted at annual rates
1999 2000 2000 2001
1] \% 1l 1]
Percent change at annual rate:
Gross dOmMESHIC PUFCRASES ......c.cvucviiciiciii e 15 2.6 2.3 1.7 2.7 1.3 -1
Percentage points at annual rates:

Personal consumption expenditures .. 1.07 1.76 1.57 1.28 2.12 89 -.15
Durable goods..................... -.20 -13 -.18 -.09 -.06 -29 -23
Motor vehicles and parts 01 02 -.02 .03 09 -.05 -.06
Furniture and household equipment -.18 -14 -13 -15 -18 -22 -.16
Other......cooueninnne -.03 -.01 -.03 .03 04 -.02 -.01
Nondurable goods 45 72 .53 .38 38 52 -29
Food.....coovevnrnn 19 22 34 15 37 24 35
Clothing and shoes . -.05 -.04 -.06 .07 -.02 -.18 -17
Gasoline, fuel oil, and other energy goods.. 11 42 14 13 -10 31 —-.66
Other.. 20 12 11 .03 12 15 19
Services. 83 1.17 121 .99 1.80 65 37
Housing . 27 30 30 32 36 43 40
Household operation -.01 06 18 .20 50 00 -13
Electricity and gas ... -.01 08 21 .20 47 -.02 -.09
Other household opel 00 -.01 -.04 .00 03 02 -.03
Transportation.. 01 08 07 .08 04 -01 01
Medical care.. 21 29 38 .26 48 12 06
Recreation. 07 09 11 .05 09 12 06
27 34 17 .08 33 00 -.04
Gross private domestic investment -.03 19 31 A1 01 06 04
Fixed investment.... -.02 20 32 .14 -.05 09 04
Nonresidential.. -17 02 16 .00 -24 -.02 -.06
Structures ... 08 12 14 15 20 15 09
Equipment and software. -.25 =11 02 -14 —44 -17 -15
Information processing equip -29 -14 -.06 -17 -40 -20 -25
Computers and peripheral equipment -.26 -15 -14 -15 -.38 -17 -.18
Software *. .01 .04 .10 .01 .01 .01 -.04
-.03 -.03 -.02 -03 -03 -03 -.03
Industrial equipment .. 01 01 01 .00 02 01 -01
Transportation equipment.. 02 02 05 .01 -.09 -01 09
Other equipment.. 02 01 01 .02 03 02 01
Residential .... 16 19 15 14 19 11 10
Change in private inventories .. -.01 -.01 00 -.03 07 -.03 -.01
Farm ...... 00 00 00 .00 00 .00 -01
Nonfarm. -01 -01 00 -03 07 -03 00
Government consumption expenditures and gross investment... 47 66 44 .33 59 31 00
Federal.........cccooeene. 14 17 10 .02 25 07 01
National defense .. 09 11 08 .04 13 04 01
Consumption expenditures 09 11 08 .03 15 04 01
Gross investment 00 00 00 .00 -01 00 00
Nondefense............. 05 06 02 -01 12 03 00
Consumption expenditures 05 05 01 -.02 12 03 01
Gross investment 00 01 01 .01 00 00 -01
State and local. 33 49 34 .30 34 24 -.01
Consumptiol 28 42 29 .26 26 21 -.02
Gross investment 04 07 06 .05 08 03 01

Addenda:
Final sales of computers 2 -.32 -.20 -.20 -14 -48 -19 -20
Gross domestic purchases less final sales of computers . 1.90 2.84 2.52 1.93 3.20 1.55 A7
Food ... 19 22 34 15 38 25 34
Energy g . 14 63 50 42 36 25 -.94
Gross domestic purchases less food and energy .. 1.19 1.75 1.47 114 1.95 78 49

1. Excludes software “embedded,” or bundled, in computers and other equipment.
2. For some components of final sales of computers, includes computer parts.
NoTe.— The price indexes on which the estimates in this table are based are shown in tables 7.1, 7.2, 7.4, 7.6, and 7.11.
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B. Other NIPA and NIPA-Related Tables

Monthly Estimates

Tables B.1 and B.2 include the most recent esti- 2001, and they include “preliminary” estimates for
mates of personal income and its components; November 2001 and “revised” estimates for July to
these estimates were released on December 21, October 2001.

Table B.1 Personal Income
[Billions of dollars; monthly estimates seasonally adjusted at annual rates]

2000 2001
1999 | 2000
Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June Julyr | Aug.” | Sep.” | Oct.” | Nov.»
Personal income 7,777.3| 8,319.2| 8,478.7| 8,513.5| 8,566.7 | 8,604.0| 8,640.2 | 8,676.2| 8,697.0 | 8,709.3 | 8,737.6| 8,768.5| 8,775.9| 8,771.0| 8,761.6|8,756.0
Wage and salary disbursements.. 44722 | 4,837.2| 4,946.1| 4,974.0| 4,999.4| 5,022.7 | 5,051.8| 5,073.8| 5,092.8| 5091.7| 5115.0| 5124.5| 5123.8| 5122.0| 5,109.6 | 5,110.3

Private industries | 37479 40688 41704 4197.2| 42222 | 42384 | 4:262.3| 42811 | 42967 | 42927 | 4.311.3| 43162| 4.311.9| 4.304.8| 4.2885 | 4.2869
Goods-producing industries | 10887 11637 1.189.9| 1.197.9| 1.198.6| 1.2021| 1:206.2| 1.210.6| 1.208.1| 1.2035| 1.201.7| 1.201.4| 1.197.2| 1.193.9| 1.184.4|1.1792
Manufacturing......... 7820 8301 '8493 853.9| 8533 8526| 8535 8537 856.8 848.2 845.5 8457| 841.0| 8367 8287| 8215

Distributive industries . 1,021.0( 1,095.6| 1,120.1| 1,124.7| 1,133.0| 1,137.7| 1,141.0| 11422 | 1146.9| 11452 | 11524 | 1152.2| 1,1495| 1,142.6| 1,142.0|1,141.2
Service industries 16382| 1,8095| 1.860.4| 1.874.6| 1,890.6| 1:898:6| 1.9150| 1,928.3| 1.941.7| 1.944.0| 1,957.2| 1.962.6| 1.965.2| 1.968.4| 1.962.0| 1.966.5
GOVEIMMENT ... 7243| 7684 775.7| 7768 7774 7843| 7896| 7927 7961 799.0| 803.7| 8083| 8119, 8172 821.1| 8234
Other labor income 509.7| 5342 5429| 5449| 5470| 5482| 5493 5503 551.3 552.0| 553.3| 5544| 5553| 556.5| 557.4| 5584
Proprietors” income with IVA and CCAdj ...........ccccccevuenucee 6720\ 7150 721.7| 7254| 7285 7317 7337| 7402 740.0 746.0 750.1 7519| 757.7| 7486| 7442| 7395
Farm 26.6 30.6 31.6 31.7 31.9 30.9 30.2 28.4 29.0 28.8 28.3 29.7 324 34.7 28.3 21.6
Nonfarm 645.4| 6844 690.1 693.7| 6966| 7008| 7035| 711.8| 711.0| 7171 7218| 7223 7254 7139, 7158| 7179

Rental income of persons with CCAdj 147.7) 1416| 1394 1414 1444 1415| 1396| 1379 1381 140.3 138.6 142.3 144.4 145.2 146.0| 146.8
Personal dividend income .| 34341 379.2| 3935 396.7| 399.7| 402.3| 4048| 407.2| 409.6| 411.9| 4143| 4169| 4201 4230| 4258| 4283
Personal interest income 950.0| 1,0006| 1,011.8| 1,013.1| 1,014.4| 1,012.7| 1,010.8| 1,009.1| 1,005.1| 1,000.7| 997.2| 9943| 9915| 9886| 981.4| 972.8
Transfer payments to Persons...........cccoccovcuveeeieciicseenanns 1,0196| 1,069.1| 1,086.2| 1,082.1| 1,098.6| 1,1158| 1,122.4| 1,131.0| 1,134.1| 1,140.3| 1,143.6| 1,158.8| 1,157.3| 1,160.9| 1,169.8|1,172.0

Old-age, survivors, disability, and health insurance
588.0| 617.3| 6236 6223| 6335| 6464| 651.7| 656.0| 6587 660.7| 6608 6726| 669.2| 6708 6733| 676.1

benefits
Government unemployment insurance benefits . 203 20.3 22.7 209 22.7 22.7 22.7 22.8 232 23.1 23.0 233 24.0 243 24.7 25.0

Other | a112| 4315| 4400| 4389| 4425| 4467| 4480| 4522| 452.3| 456.4| 4599| 462.9| 4642| 465.8| 4718| 471.0
Less: Personal contributions for social insurance............ 337.1 357.7| 362.9| 364.2| 3653| 370.7| 3722| 3732| 3740| 3735| 3745| 3747| 3742| 3737| 3725| 3722
Preliminary. CCAdj Capital consumption adjustment.

rRevised. IVA Inventory valuation adjustment.

Source: U.S. Bureau of Economic Analysis.

Table B.2 The Disposition of Personal Income
[Monthly estimates seasonally adjusted at annual rates]

2000 2001
1999 | 2000
Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June | July” | Aug.” | Sep.” | Oct.” | Nov.»
Personal income 7,777.3| 8,319.2| 8,478.7| 8,513.5| 8,566.7 | 8,604.0 | 8,640.2| 8,676.2| 8,697.0| 8,709.3| 8,737.6 | 8,768.5| 8,775.9| 8,771.0 | 8,761.6| 8,756.0
Less: Personal tax and nontax payments ............cccceeeneenae 1,159.2| 1,288.2| 1,321.8| 1,329.9| 1,337.8| 1,341.2| 1,345.0| 1,349.4| 1,3489| 1,349.0| 1,356.4| 1,258.9| 1,120.5| 1,207.0| 1,332.3| 1,327.1
Equals: Disposable p | income 6,618.0| 7,031.0| 7,156.9 | 7,183.6| 7,228.9| 7,262.9 | 7,295.2| 7,326.9| 7,348.1| 7,360.3 | 7,381.2| 7,509.6 | 7,655.4| 7,564.0 | 7,429.3 | 7,428.9
Less: Personal Outlays ............ccevrerevnceeneiesiecnesireiens 6,457.2| 6,963.3| 7,089.9| 7,114.2| 7,141.3| 7,200.8| 7,217.0| 7,230.8| 7,254.5| 7,280.8| 7,309.7 | 7,329.4| 7,333.1| 7,210.6| 7,416.7| 7,364.6
Personal consumption expenditures.............cccccccveenneae 6,250.2| 6,728.4| 6,846.1| 6,869.9| 6,898.1| 6,960.4| 6,978.5| 6,994.0| 7,017.3| 7,043.7| 7,072.8| 7,093.6| 7,099.7| 6,979.4| 7,185.0| 7,132.2
Durable goods 760.9 819.6 824.8 819.1 812.2 832.1 844.4 837.7 840.2 837.6 856.4 853.0 848.5 8204 942.7| 889.3
Nondurable goods 1,831.3| 1,989.6| 2,026.6| 2,023.5| 2,025.3| 2,056.2| 2,048.6| 2,036.5| 2,055.3| 2,067.6| 2,064.0| 2,063.3| 2,063.8| 2,045.5| 2,049.6| 2,034.4
SBIVICES oooveerviverireseeeete et eeses 3,658.0 39192 39948 40273 40606 40721 40854 41198 41218 41385 41523 41773 41874 41136 41927 42086
Interest paid by persons 179.7 205.3 2129 2135 212.3 210.3 208.4 206.7 206.5 206.3 206.2 203.9 201.5 199.2 199.8| 2004
Personal transfer payments to the rest of the world (net) 27.2 29.6 30.8 30.8 30.8 30.1 30.1 30.1 30.8 30.8 30.8 31.9 31.9 31.9 31.9 31.9
Equals: Personal saving 160.9 67.7 67.0 69.4 87.7 62.0 78.2 96.0 93.6 79.5 71.4| 180.2| 322.3| 353.4 12.5 64.4
Addenda:

Disposable personal income:

Eillionsl?f chained (1996) dollars '...........cccoevriernnennce 6,320.0| 6,539.2| 6,611.3| 6,628.8| 6,664.7| 6,658.8| 6,673.4| 6,704.9| 6,712.4| 6,717.7| 6,727.4| 6,845.4| 6,978.6| 6,928.9| 6,762.0| 6,768.5
er capita:

Current dollars 23,708 | 24,889| 25237 25308| 25447 | 25544| 25636| 25723| 25771| 25788| 25835| 26,255| 26,733 26,384 | 25886 25,860
Chained (1996 dollars) 22,641| 237148| 23,313| 23354| 23,461| 23419| 23450| 23539| 23541| 23537| 23546| 23,932| 24370 24,169| 23561 23,561
Population (thousands) 279144 | 282:489 | 283590 | 283,847 | 284.076 | 284,332 | 284:575 | 284,840 | 285.130 | 285414 | 285,710 | 286,032 | 286,362 | 286.687 | 286,999 | 267,277

Personal consumption expenditures:
Billions of chained (1996) dollars...
Durable goods
Nondurable goods
Services
Implicit price deflator, 1996=

Personal saving as percentage of disposable personal
income 24 1.0 09 1.0 1.2 0.9 11 1.3 13 11 1.0 24 42 47 02 09

6,539.7 | 6,498.1
1,058.1| 997.9
1,877.0| 1,876.4
3,645.1| 3,652.7
109.87| 109.76

Percent change from preceding period, monthly changes at monthly rates

Personal income, current dollars ... 4.7 7.0 0.7 0.4 0.6 0.4 0.4 0.4 0.2 0.1 0.3 0.4 0.1 -0.1 -0.1 -0.1
Disposable personal income:

Gurrent dollars 41 6.2 0.6 04 06 05 04 04 03 0.2 03 7 19 -1.2 -1.8 0.0
Chained (1996) dOMars..........ccvueveeererereerireirseeiesieenes 25 35 05 0.3 05 -0.1 0.2 05 0.1 0.1 0.1 8 9 -0.7 -24 0.1
Personal consumption expenditures:
Current dollars 6.7 7.7 0.1 0.3 0.4 0.9 0.3 0.2 0.3 04 0.4 0.3 0.1 -1.7 29 -0.7
Chained (1996) dOIArS..........ccvvvrerreeesererrereeeeeresseseneens 5.0 438 0.0 0.2 0.3 0.3 0.0 0.3 0.2 0.3 0.3 0.3 0.1 -1.2 2.3 -0.6
» Preliminary. tionalized population. The monthly estimate is the average of estimates for the first of the month and the first of
 Revised. the following month; the annual estimate is the average of the monthly estimates. Beginning with January 1991,
1. Equals disposable personal income deflated by the implicit price deflator for personal consumption expen- first-of-the-month estimates are derived by BEA and are consistent with the 2000 Census of Population. BEA will
diture: substitute Bureau of the Census population estimates for 1991 forward when they are released in early 2002.

2. Populauon is the total population of the United States, including the Armed Forces overseas and the institu- Source: U.S. Bureau of Economic Analysis.
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Annual Estimates

Except as noted for table B.3 below, these tables are  or CurrentT Business, and the estimates reflect the
derived from the NIPA tables that were published in  most recent comprehensive and annual NIPA revi-
the August and September 2001 issues of the Survey  sions.

Table B.3. Gross Domestic Product by Industry, Current-Dollar and Real Estimates for 1998-2000

Billions of dollars Billions of chained (1996) dollars Billions of dollars Billions of chained (1996) dollars
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Gross domestic product......... 8,781.5| 9,268.6 9,872.9| 8,508.9| 8,856.5| 9,224.0 Transportation services ......... 28.0 29.9 323 27.8 29.8 30.6
Communications .............. . 238.5 258.5 281.1 231.2 256.5 283.9
Private industries ... 7,678.2| 8,116.9 8,656.5| 7,490.6| 7,852.7| 8,177.6 Telephone and telegraph . 179.4 196.4 208.9 181.3 208.0 2325
Radio and television ............... 59.1 62.1 72.2 50.3 50.3 54.1
Agriculture, forestry, and fishing 128.0 127.2 135.8 145.5 153.4 166.3 Electric, gas, and sanitary
FaIMS .o 80.6 74.3 79.0 100.3 106.0 120.5 SEIVICES cvvovvernrercresrrenreirsnenne 204.8 215.6 230.0 193.7 2129 217.9
Agricultural services, forestry,
and fishing.........evvervvvvrecrirnnnns 47.4 53.0 56.7 444 46.7 47.3
Wholesale trade 607.9 633.5 674.1 663.3 688.8 708.4
Mining 100.2 103.3 1271 119.7 112.0 95 2
Metal mining 5.4 5.0 4.9 7.7 8.2
Coal mining 10.7 10.6 10.1 11.9 13.5 13 5 Retail trade...............ccocovvvrriricnns 790.4 834.9 893.9 800.0 843.7 905.7
0Oil and gas extraction 72.8 76.2 99.5 894 79.8 63.4
Nonmetallic minerals, except
FUBIS oo 1.3 115 12.6 10.9 10.9 12.4|| Finance, insurance, and real
estate . 1,810.6| 1,936.2| 1,622.1| 1,713.5| 1,809.5
Construction ...........ccccoeverivienn 380.8 425.5 463.6 348.9 370.0 379.3 Depository institutions . . 325.6 366.5 256.5 268.1 288.2
Nondepository institutions ......... 52.8 537 59.0 57.3 60.6 66.8
Manuf ing 1,431.5| 1,496.8 1,566.6| 1,444.3( 1,532.1| 1,594.6 Security and commodity brokers 143.9 138.8 144.2 163.2 210.0 290.7
Durable goods .........ccccceeuiennnee 830.7 865.7 901.7 892.9 965.1 1 034 1 Insurance carriers..................... 150.2 158.3 167.7 135.1 135.2 1311
Lumber and wood products 41.9 46.3 44.4 40.1 43.0 Insurance agents, brokers, and
Furniture and fixtures.............. 243 26.0 26.7 22.9 23.9 24 4 service . 56.4 65.4 67.3 51.8 58.9 60.1
Stone, clay, and glass Real estate ... . 981.6 1,051.2 1,116.3 944.9 986.2 1,018.3
products 38.7 425 43.9 36.6 38.4 39.7 Nonfarm housing services...... 718.7 764.4 810.5 677.2 701.3 11
Primary metal industries . 53.1 50.2 52.9 54.5 57.2 574 Other real estate ................... 262.9 286.8 305.8 268.9 286.6 299.3
Fabricated metal products....... 101.7 107.6 108.7 96.5 98.4 99.6 Holding and other investment
Industrial machlnery and OffiCeS wevveereie e 234 17.6 154 15.4 10.6 7.4
equipment ......c.cocevernen. 158.6 157.3 167.6 195.8 214.4 236.0
Electronic and other electric SBIVICES ..o 1,829.9| 1,980.9 2,164.6| 1,699.0 1,774.8| 1,865.2
equipment ........cccoeceeeniene 159.2 165.5 181.2 210.8 255.8 327.7 Hotels and other lodging places 735 80.4 86.5 63.3 64.8 67.3
Motor vehicles and equipment 1115 118.9 120.2 1116 114.7 116.9 Personal services ... . 57.0 57.4 60.4 537 52.6 535
Other transportation Business services 439.8 502.6 571.7 410.7 452.5 490.9
eqUIPMENt ..o 58.4 64.5 62.7 56.7 61.2 55.2 Auto repair, services, and
Instruments and related PArKiNg oo 81.0 88.1 939 75.1 80.6 837
Products ........c.ooeeevveereenrenn. 57.5 58.8 64.2 49.0 48.2 48.1 Miscellaneous repair services ... 244 25.2 26.7 21.6 20.2 19.6
Miscellaneous manufacturing Motion pictures ...........cccocuvenne 29.1 32.0 349 28.2 29.2 30.0
industries 25.9 28.3 29.1 249 26.9 27.7 Amusement and recreation
Nondurable goods. . 600.8 631.0 664.8 555.5 574.0 574.0 services 70.1 751 80.8 65.1 68.3 69.5
Food and kindred products .... 121.8 132.9 137.0 1121 117.3 1182 Health services . 4911 516.3 546.8 460.9 470.5 485.4
Tobacco products . 17.3 18.9 22.3 19 6.3 6.2 Legal services . 116.7 123.0 133.5 107.3 1104 115.6
Textile mill products . 25.8 255 247 241 236 241 Educational services. 67.5 721 78.6 61.1 62.4 64.6
Apparel and other textile Social services ..... 57.6 61.8 67.5 52.3 53.7 55.5
Products ........coooecvcereeennc 26.0 243 23.6 25.2 22.6 225 Membership organizations 53.6 58.3 63.5 48.3 48.3 49.6
Paper and allied products....... 55.7 58.0 59.9 56.2 57.3 50.0 Other services ...... 254.5 2759 306.2 238.6 250.7 269.3
Printing and publishing .......... 95.6 102.7 105.5 85.6 88.1 86.6 Private households ... 14.0 12.7 13 1.7
Chemicals and allied products 164.8 1751 1911 155.2 168.7 184.2
Petroleum and coal products 329 304 36.5 26.4 34.4 25.5|| Statistical discrepancy'................ -31.0 -12.7 -130.4 -30.1 -69.9 -123.0
Rubber and miscellaneous
plastics products................ 56.8 59.3 60.2 55.6 58.2 59.8|(Government ............ccccoocmirirrerinenn. 1,103.3| 1,151.7( 1,216.4| 1,047.3| 1,060.7| 1,085.4
Leather and leather products 41 39 4.0 38 3.7 3.9
Federal 359.9 369.7 387.0 347.6 346.5 353.0
Transportation and public utilities ... 732.0 776.8 825.0 683.1 737.2 781.5 General government 298.6 308.1 323.8 286.2 285.8 290.1
Transportation .............. . 288.7 302.7 313.9 257.9 268.6 2811 Government enterprises ... 61.3 61.6 63.2 61.5 60.8 63.1
Railroad transportation.. 243 232 229 22.8 225 232
Local and interurban passenger State and local 743.4 782.0 829.5 699.7 714.0 732.2
transit 16.8 17.6 18.7 15.5 16.6 18.2 General government 681.2 716.6 760.4 642.5 653.5 669.0
Trucking and warehousing. 1141 122.0 126.0 95.5 100.3 105.7 Government enterprises .. 62.2 65.4 69.1 57.3 60.5 63.2
Water transportation.. 13.6 137 14.8 13.2 11.8 1.7
Transportation by air ... . 85.8 90.2 93.0 76.8 80.9 85.0(| Not allocated by industry 2 -48.9 -110.6 -170.7
Pipelines, except natural gas ...... 6.1 6.1 6.2 6.4 6.4 6.4

1. The current-dollar statistical discrepancy equals gross domestic product (GDP) measured as the sum of and the differences in source data used to estimate real GDP by industry and the expenditures measure of real
expenditures less gross domestic income—that is, GDP measured as the costs incurred and profits earned in ~ GDP.

domestic production. The chained (1996) dollar statistical discrepancy equals the current-dollar statistical Nor. —Estlmates are based on the 1987 Standard Industrial Classification. The table is derived from tables 1
discrepancy deflated by the implicit price deflator for gross domestic business product. and 6 in “Gross Domestic Product by Industry for 1998-2000” in the November 2001 SURVEY. .
2. Equals GDP in chained (1996) dollars less the statistical discrepancy and the sum of GDP by industry of the This table corrects errors in the current-dollar estimates for total “Services” for 1998-2000 that were in table 1.

detailed industries. The value of not allocated by industry reflects the nonadditivity of chained-dollar estimates
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Table B.4. Personal Consumption Expenditures by Type of Expenditure
o Billions of chained (1996) a Billions of chained (1996)
Billions of dollars dollars Billions of dollars dollars
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Personal consumption expenditures............ 5,856.0 | 6,250.2| 6,728.4| 5,683.7| 5,968.4| 6,257.8|(Personal business.............ccceueeeuieiniinennnnnnns 529.8 577.3 638.9 484.4 517.0 554.8
Brokerage charges and investment counseling (s.) 58.1 68.0 83.9 60.4 75.6 98.0
Food and tobacco.. 906.9 965.5| 1,029.5 865.3 889.7 921.6 Bank service charges, trust services, and safe
Food purchased f deposit box rental (S.) .....coocveerreene 55.7 63.4 68.3 51.6 57.0 58.7
n.d. 507.9 536.7 569.6 4922 5116 531.0f  Services furnished without payment by financial
Purchased meals and beverages' (n.d.) .. 3354 3534 378.0 318.3 327.2 3411 intermediaries except life insurance carriers (s.) 221.2 238.8 265.4 195.6 206.8 222.7
Food furnished to employees (including mllnary) Expense of handling life insurance and pension
n.d. 8.8 9.1 94 84 85 8.7 plans'’ (s. 90.9 97.0 104.5 81.7 83.0 83.5
Food produced and consumed on farms (n.d.) .... 0.5 0.5 0.5 0.5 0.5 0.5|[ Legal services (S.)...ccorerenee 58.7 62.4 66.1 54.0 54.7 55.1
Tobacco products (n.d.) ........... 544 65.7 721 46.1 433 42.8|| Funeral and burial expenses (s. 16.2 16.4 16.9 14.9 14.6 14.6
Addenda: Food excluding alcoholic beverages Other™ (s. 28.9 313 33.7 271 28.3 29.4
(n.d.) 7451 786.4 834.2 716.0 741.3 769.0
Alcoholic beverages purchased for Transportation. 649.9 711.6 784.9 658.5 708.3 735.5
off-premise consumption (n.d.) .. 62.1 65.9 71.2 60.7 63.1 66.2 User-operated 599.2 658.9 727.9 609.4 657.2 682.7
Other alcoholic beverages (n.d.) ...... 454 475 521 42.7 434 46.2 New autos (d.)............. 87.9 98.0 105.0 88.5 99.5 106.6
Net purchases of used autos 54.9 57.6 59.1 57.5 59.7 59.6
Clothing, accessories, and jewelry................... 367.2 391.0 416.2 375.0 404.9 435.3 Other motor vehicles (d.).... 104.5 124.7 136.5 103.7 122.7 134.3
Shoes (n.d.) 424 44.8 46.8 429 46.5 49.4 Tires, tubes, accessories, and other parts (d. 415 44.4 46.3 421 453 471
Clothing and accessories except shoes? 242.0 255.8 2720 2472 265.3 285.6 Repair, greasing, washing, parking, storage,
Women's and children’s (n.d.) 154.6 164.0 175.1 159.4 1726 186.7 rental, and leasing (s.) 153.6 163.6 173.4 148.6 155.1 160.1
Men’s and boys’ (n.d.) ... 87.4 91.9 96.9 87.8 92.8 99.0 Gasoline and oil (n.d.) . 114.8 129.5 165.3 131.8 136.7 136.6
Standard clothing issued to military personnel Bridge, tunnel, ferry, and road tolls (s 4.0 4.2 4.5 3.6 3.7 3.8
(n.d) 0.3 0.3 0.3 0.3 0.3 0.3 Insurance' (s.) 38.0 36.8 37.9 33.6 34.2 34.8
C\eamng storage, and repair of clothing and shoes Purchased local transportatlon 12.3 124 13.0 12.2 12.5 12.8
13.8 14.6 15.0 133 13.8 138 Mass transit systems (s.) 8.3 8.6 9.0 8.2 8.7 9.0
Jewe\ry and watches (d.) ... 443 48.5 514 47.8 537 58.5 Taxicab (s.) 4.1 3.8 3.9 4.0 3.8 3.9
Other®(s.) 244 27.0 30.7 235 256 28.1| Purchased intercity transportation ............c.ccccc... 38.4 40.3 44.0 36.9 38.6 39.9
Railway (s. 0.7 0.7 0.8 0.7 0.7 0.8
Personal care 79.9 84.4 90.4 71.6 80.3 84.1 Bus (s.) 1.9 2.0 22 1.8 1.8 1.9
Toilet articles and preparations (n. 52.7 55.4 58.5 51.8 537 56.0 Airline (s.) 30.8 32.3 35.8 295 311 32.6
Barbershops, beauty parlors, and health clubs (s.) 272 289 318 25.8 26.6 28.1 Other® (s.) 49 5.3 5.1 48 5.0 46
HOUuSing ....ooooeiiiiiiiiiiiiec e 859.7 909.0 958.8 808.7 831.6 850.1|| Recreation 489.1 527.9 574.2 506.3 559.6 614.9
Owner-occupied nonfarm dwellings-space rent* Books and maps (d. 28.2 30.7 339 271 30.1 33.2
(s. 625.0 664.6 702.7 588.3 609.0 625.3 Magazines, newspapers, and sheet music (n.d 31.0 329 36.8 30.1 31.2 34.2
Tenant- -occupied nonfarm dwellings-rent’ (s. 194.0 201.3 209.3 182.9 184.3 185.1 Nondurable toys and sport supplies (n.d.) 56.5 60.4 64.6 59.7 67.8 76.7
Rental value of farm dwellings (s.)............. 6.7 7.2 7.7 6.0 6.2 6.2 Wheel goods, sports and photographic
Other® (s.) 34.0 35.9 39.1 314 321 33.6 equipment, boats, and pleasure aircraft (d.).... 46.2 50.3 58.3 47.0 52.2 61.2
Video and audio goods, including musical
Household operation............cccooveevevinininnnnnnns 642.9 676.5 727.4 640.6 676.6 716.0 instruments, and computer goods (d.) ............ 90.3 98.0 106.9 121.3 152.6 186.6
Furniture, including mattresses and bedsprings Video and audio goods, including musical
d. 56.7 60.0 64.1 56.9 60.3 64.7 instruments (d.)...... 61.6 66.6 72.7 67.4 78.2 91.8
Kitchen and other household appliances’ (d.) 321 34.1 36.3 326 35.5 38.2 Computers, peripherals, and software* (d 28.7 314 34.3 60.9 90.9 1214
China, glassware, Tableware, and utensils (d. 291 314 338 28.8 318 347 Radio and television repair (s.) 41 43 49 4.0 4.2 4.7
Other durable house furnishings® (d. 571 61.7 66.1 56.6 62.0 66.9 Flowers, seeds, and potted plants (n.d.)...... 15.9 16.6 17.5 16.2 17.4 17.5
Semidurable house furnishings® (n.d.) 345 36.8 39.3 36.0 38.9 42.7 Admissions to specified spectator amusemem 234 25.8 27.3 22.3 233 232
Cleaning and polishing preparations, Motion picture theaters (s. 6.9 7.6 8.1 6.6 6.9 6.8
miscellaneous household supplies and paper Legitimate theaters and opi
products (n.d) 53.5 56.6 60.0 52.1 54.2 54.9 entertainments of nonprofit institutions
Stationery and writing supplies (n.d 21.3 22.6 24.2 19.8 21.3 23.1 (except athletics) (s.) 8.7 9.3 9.8 8.3 8.5 8.4
Household utilitie: 186.2 189.5 207.6 187.0 189.6 193.7 Spectator sports? (s.) 7.7 8.8 9.3 7.4 8.0 8.0
Electricity (s.). 96.3 96.4 101.2 99.8 100.6 103.9 Clubs and fraternal organizations? (s.) 14.9 15.9 16.8 14.2 14.7 15.0
Gas (s.) 325 332 40.2 314 319 328 Commercial participant amusements? (s.) . 57.3 63.2 69.2 54.9 58.9 62.2
Water and other sanitary services (s.) 442 46.2 483 417 427 436 Pari-mutuel net receipts (S.)................. 43 4.5 4.7 4.1 4.2 43
Fuel oil and coal (n.d.) .. 13.1 13.6 179 143 146 13.8 Other? (s.) 117.0 125.3 133.4 109.6 114.3 17.7
Telephone and telegraph (s.) 112.9 122.3 1313 114.2 1271 141.8
Domestic service (s.) 16.0 14.9 16.0 15.1 13.7 14.1|( Education and research 140.2 149.5 159.9 130.7 134.4 137.7
Other™ (s.) 43.7 46.6 48.7 416 428 431 Higher 74.0 77.4 80.6 68.7 69.7 701
Nursery elememary, and secondary schools? (s.) 29.9 314 325 28.0 28.6 28.4
Medical care 1,041.7| 1,100.5| 1,173.9 995.2| 1,027.8| 1,064.2 Other? (s.) 36.3 40.7 46.8 34.0 36.0 39.1
Drug preparations and sundries'" (n.d 1221 139.2 155.5 177 129.4 139.9
Ophthalmic products and orthopedic appllances Religious and welfare activities? (s.)............... 163.9 173.0 190.3 155.3 157.4 164.8
(d ) 20.6 215 219 19.9 20.6 204
Physicians (s.) 2205 2312 2456 2130 2185 228.2|| Foreign travel and other, net -15.1 -16.0 -15.9 -11.4 -11.6 -1.1
Dentlsts (s.) 55.1 58.3 62.1 50.5 51.1 52.0 Foreign travel by U.S. residents? (s.) 68.8 72.3 80.7 69.1 70.9 78.0
Other professional services' (s.) 132.1 1384 146.4 124.1 128.0 1319 Expenditures abroad by U.S. residents (n.d.) 3. 3.2 33 35 35 4.0
Hospitals and nursing homes™..............ccccoooeueene 427.8 446.6 4724 410.2 419.0 429.3 Less: Expenditures in the United States by
Hospitals 3542 3705 3927 3417 350.9 361.6 nonresidents® (s.) 85.4 89.6 97.9 82.4 84.1 87.8
Nonprofit (s.) .. 233.0 2459 2594 2224 230.2 236.0 Less: Personal remitt
Proprietary (s.) 419 416 451 412 402 42.5 nonresidents (N.d.)........cccccoormrinriininscnns 1.6 1.9 2.0 16 1.9 1.9
Government (s. 793 83.0 88.2 781 80.3 83.1
Nursing homes (s. 737 76.0 797 68.4 68.2 67.9( Residual -15.2 -40.9 -75.0
Health insurance 63.6 65.3 70.0 60.0 61.4 62.6
Medical care and hospitalization™ (s.) 53.9 57.2 61.3 47.9 49.0 50.0
Income loss'™ (s.) 14 15 17 0.9 0.9 1.0
Workers’ 8.3 6.6 7.0 114 116 119

1. Consists of purchases (including tips) of meals and beverages from retail, service, and amusement establishments,
hotels, dining and buffet cars, schools, school fraternities, institutions, clubs, and industrial lunchrooms. Includes meals
and beverages consumed both on- and off-premise.

2. Includes luggage.

3. Consists of watch, clock, and jewelry repairs, costume and dress suit rental, and miscellaneous personal services.

4. Consists of rent for space and for heating and plumbing facilities, water heaters, lighting fixtures, kitchen cabinets,
linoleum, storm windows and doors, window screens, and screen doors, but excludes rent for appliances and furniture and
purchases of fuel and electricity.

5. Consists of space rent (see footnote 4) and rent for appliances, furnishings, and furniture.

6. Consists of transient hotels, motels, clubs, schools, and other group housing.

7. Consists of refrigerators and freezers, cooking ranges, dishwashers, laundry equipment, stoves, room air condi-
tioners, sewing machines, vacuum cleaners, and other appliances.

8. Includes such house furnishings as floor coverings, comforters, quilts, blankets, pillows, picture frames, mirrors, art
products, portable lamps, and clocks. Also includes writing equipment and hand, power, and garden tools.

9. Consists largely of textile house furnishings, including piece goods allocated to house furnishing use. Also includes
lamp shades, brooms, and brushes.

10. Consists of maintenance services for appliances and house furnishings, moving and warehouse expenses, postage
and express charges, premiums for fire and theft insurance on personal property less benefits and dividends, and miscella-
neous household operation services.

11. Excludes drug preparations and related products dispensed by physicians, hospitals, and other medical services.

12. Consists of osteopathic physicians, chiropractors, private duty nurses, chiropodists, podiatrists, and others
providing health and allied services, not elsewhere classified.

Consists of (1) current expendnures (including consumption of fixed capital) of nonprofit hospitals and nursing
homes and (2) payments by patients to proprietary and government hospitals and nursing homes.

14. Consists of (1) premiums, less benefits and dividends, for health, hospitalization, and accidental death and dismem-
berment insurance provided by commercial insurance carriers, and (2) administrative expenses (including consumption of
fixed capital) of nonprofit and self-insured health plans.

15. Consists of premiums, less benefits and dividends, for income loss insurance.

16. Consists of premiums, less benefits and dividends, for privately administered workers' compensation.

17. Consists of (1) operating expenses of commercial life insurance carriers, (2) administrative expenses of private
noninsured pension plans and publicly administered government employee retirement plans, and (3) premiums, less bene-
fits and dividends, of fraternal benefit societies. For commercial life insurance carriers, excludes expenses for accident and
health insurance and includes profits of stock companies and services furnished without payment by banks, credit agen-
cies, and investment companies. For pension and retirement plans, excludes services furnished without payment by banks,
credit agencies, and investment companies.

18. Consists of current expenditures (including consumption of fixed capital) of trade unions and professional associa-
tions, employment agency fees, money order fees, spending for classified advertisements, tax return preparation services,
and other personal business services.

19. Consists of premiums, less benefits and dividends, for motor vehicle insurance.

20. Consists of baggage charges, coastal and inland waterway fares, travel agents' fees, and airport bus fares.

21. Consists of admissions to professional and amateur athletic events and to racetracks.

22. Consists of dues and fees excluding insurance premiums.

23. Consists of billiard parlors; bowling alleys; dancing, riding, shooting, skating, and swimming places; amusement
devices and parks; golf courses; sightseeing buses and guides; private flying operations; casino gambling; and other
commercial participant amusements.

24. Consists of net receipts of lotteries and expenditures for purchases of pets and pet care services, cable TV, film
processing, photographic studios, sporting and recreation camps, video cassette rentals, and recreational services, not
elsewhere classified.

25. For private institutions, equals current expenditures (including consumption of fixed capital) less receipts—such as
those from meals, rooms, and entertainments—accounted for separately in consumer expenditures, and less expenditures
for research and development financed under contracts or grants.

For government institutions, equals student payments of tuition.

26. For private institutions, equals current expenditures (including consumption of fixed capital) less receipts—such as
those from meals, rooms, and entertainments—accounted for separately in consumer expenditures. For government insti-
tutions, equals student payments of tuition. Excludes child day care services, which are included in religious and welfare
activities.

27. Consists of (1) fees paid to commercial, business, trade, and correspondence schools and for educational services,
not elsewhere classified, and (2) current expenditures (including consumption of fixed capital) by research organizations
and foundations for education and research.

28. For nonprofit institutions, equals current expenditures (including consumption of fixed capital) of religious, social
welfare, foreign relief, and political organizations, museums, libraries, and foundations. The expenditures are net of
recelpts—such as those from meals, rooms, and entertainments—accounted for separately in consumer expenditures, and
excludes relief payments within the United States and expenditures by foundations for education and research. For propri-
etary and government institutions, equals receipts from users.

29. Beginning with 1981, includes U.S. students' expenditures abroad; these expenditures were $0.3 billion in 1981.

30. Beginning with 1981, includes nonresidents' student and medical care expenditures in the United States; student
expenditures were $2.2 billion and medical expenditures were $0.4 billion in 1981.

* Because of rapid changes in relative prices, the chained-dollar estimates for computers are especially misleading as a
measure of the contribution or relative importance of this component.

Nore.—Consumer durable goods are designated (d.), nondurable goods (n.d.), and services (s.).

Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of
more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the differ-
ence between the first line and the sum of the most detailed lines.
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Table B.6.—Private Fixed Investment in Equipment and Software by Type

- Billions of chained (1996)
Billions of dollars dollars

Billions of dollars

Billions of chained (1996)
dollars

1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Private fixed investment in structures........ 638.5 678.2( 729.2| 599.0| 616.0| 634.5 Private fixed investment in equipment
and software.............cceueiiiiinnnnns 8271 899.9| 988.9( 883.7| 987.3|1,096.9
Nonresidential ..............ccoeeveviiiiiiiinnnns 282.4| 283.5| 313.6| 262.2| 256.9| 272.8
Nonresidential equipment and software ......... 818.9| 891.1| 979.5| 875.4| 978.3|1,087.4
New 281.7 282.9 312.8 261.5 256.2 2720
Information processing equipment and
Nonresidential buildings, excluding farm. 197.2 201.9 221.8 184.3 181.0 190.4 software 363.4 399.7 466.5 429.3 506.2 609.5
Industrial . 35.6 28.7 30.2 333 25.8 26.0 Computers and peripheral equipment'......... 84.2 90.8 109.3 14771 2086| 290.3
Commercial . 100.7 11041 123.9 94.1 98.7 106.4 Software? 1401 159.8 183.1 1471 167.3 187.6
Office buildings’ 49.1 55.4 64.8 45.9 496 55.6 Communication equipment ..........c.cccccevuuee 812 934 116.8 85.6 1021 131.4
Other2. 51.6 547 591 48.2 491 50.8 Instruments 36.3 37.7 38.8 36.1 375 38.3
Religious . 6.4 7.2 79 6.0 6.4 6.7 Photocopy and related equipment.. 13.7 10.8 11.0 13.9 10.9 1.1
Educational . 10.9 104 124 10.2 93 10.7 Office and accounting equipment... 8.0 72 74 8.0 7.3 75
Hospital and 154 151 162| 144| 135 139 , :
Other? 28.2 30.4 31.2 26.3 27.2 26.8 Industrial equipment... 147.6 149.3 166.7 145.6 146.4 162.6
Fabricated metal pro 12.7 129 13.0 12.7 13.0 1341
Utilities 44.2 47.2 517 427 457 485 Engines and turbines... 47 54 8.1 46 51 7.6
Railroads 57 47 42 55 47 42 Metalworking machinery 34.9 345 35.8 345 33.9 35.0
Telecommunications 12.3 18.3 18.8 12.1 18.1 18.4 Special industry machinery, 371 38.2 48.7 36.4 37.0 471
Electric light and powe 12.5 14.7 213 12.0 14.0 19.5 General industrial, mcludlng materi
Gas 124 8.1 6.4 119 76 57 handling, eqmpment 34.7 33.7 36.0 34.0 32.8 34.7
Petroleum pipelings........cccoovvvvcviennnne 1.3 15 1.0 1.2 14 0.9 Electrical transmission, distribution, and
industrial apparatus...........ccoeverieervvennens 235 24.7 252 234 246 249
Farm 4.3 5.0 52 4.0 45 4.4 . .
Mining exploration, shafts, and wells ... 30.2 22.6 27.6 25.1 20.0 235 Transportation equipment . 168.2 1991 195.9 168.2 197.6 192.7
Petroleum and natural gas . . 28.9 214 259 23.9 189 22.0 Trucks, buses, and truck trailers 98.1 116.6 114.2 100.0 116.7 113.2
1.3 1.2 16 1.2 1.1 1.4 Autos 405 434 41.0 39.2 429 413
59 6.2 6.6 56 57 59 Aircraft 20.0 28.9 30.1 19.7 28.1 28.0
Ships and boats 2.6 2.8 3.7 25 2.6 34
Brokers’ commissions on sale of structures. 2.3 2. 26 2.2 2.2 Railroad equipment 7.0 75 7.0 71 7.6 7.0
Net purchases of used structures ................. -17 -18 -1.9 -16 -16 -16 Other equipment . 1437 1462 1543 1411( 1424 1493
Furniture and fixtures.. 35.9 38.3 421 35.1 37.3 40.6
Residential ... 356.1 394.7| 415.6( 336.8| 359.3| 361.8 Tractors : 14.9 13.1 14.2 14.7 12.8 13.8
Agricultural machinery, except tractors....... 12.8 10.0 114 12.5 9.7 10.9
New 310.4 344.4 363.4 2924 3116 314.6 Construction machinery, except tractors..... 209 22.0 19.2 20.2 20.8 18.0
Mining and oilfield machinery 47 5.8 79 45 55 74
New housing units.... 2249 250.1 259.6 211.6 225.6 223.8 Service industry machinery 15.4 16.2 16.2 15.0 15.6 15.5
Permanent site ... 2104 236.1 2488 1975 2122 2134 Electrical equipment, n.e.c. 141 144 15.2 145 14.9 16.0
Single-family structures .. 185.8 208.6 220.7 175.9 188.9 190.9 Other 249 26.3 28.2 24.5 25.7 27.3
Multifamily structures . 246| 274| 281 27| 234| 227 ) :
Manufactured homes .. 145 141 10.9 141 13.3 101 Less: Sale of equipment scrap, excluding
Improvements 845 93.0| 1024 79.9 84.9 89.6 39 33 4.0 4.5 42 4.5
Other® 1.0 13 14 09 12 12
Residential equipment..............ccoeeeneennnns 8.2 8.8 9.4 8.3 9.0 9.6
Brokers’ commissions on sale of structures . 48.8 53.7 55.4 474 50.9 50.1 .
Net purchases of used structures ................. -3.0 -34 -3.2 -2.9 -3.1 2.8 ReSIdUAl...ccooovies || -136| -37.8| -79.2
Residual -03| -10| -10  Addenda: o
Private fixed investment in equipment and
software 8271 899.9 9889 .| | e
1. Consists of office buildings, except those constructed at industrial sites and those constructed by utilities for Less: Dealers’ margin on used equipment....... 8.2 8.5 93| | ]
their own use. Net purchases of used equipment from
2. Consists of stores, restaurants, garages, service stations, warehouses, mobile structures, and other build- government 12 1.0 10 .|
ings used for commercial purposes. Plus: Net sales of used equipment . 39.4 M1 428 .|
3. Consists of hotels and motels, buildings used primarily for social and recreational activities, and buildings Net exports of used equipment . 0.5 04 05| ... ..
not elsewhere classified, such as passengertermlnals greenhouses, and animal hospitals. Sale of equipment scrap ..., 4.0 34 a1
4. Consists primarily of streets, dams and reservoirs, sewer and water facilities, parks, and airfields. Equals: Private fixed investment in new
5. Consists primarily of dormitories and of fraternity and sorority houses. equipment and SOMtWAre ..........c.c..veeervvrnnns 861.7| 9354| 1,0259|  ...| .| ...

Nore.—Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. The residual line is the difference between the first line and the sum of the most detailed lines.

1. Includes new computers and peripheral equipment only. Because of rapid changes in relative prices, the
chained-dollar estimates for computers are especially misleading as a measure of the contribution or relative

importance of this component.

2. Excludes software “embedded,” or bundled, in computers and other equipment.

Nore.—Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. The residual line is the difference between the first line and the sum of the most detailed lines.

n.e.c. Not elsewhere classified.
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Table B.7.—Compensation and Wage and Salary Accruals by Industry
[Millions of dollars]
Compensation Wage and salary accruals Compensation Wage and salary accruals
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Tofal..eeceieie e 4,989,641 5,310,732 |5,715,222 |4,192,105 | 4,477,368 |4,837,192 Communications ..............oce..... 89,306 103,592| 114,048| 74,901 87,653 96,682
Telephone and telegraph . 67,147 78,628| 86,831 56,012 66,288| 73,359
Domestic industries..............coceeennee 4,994,637 5,315,840 |5,720,399 4,197,101 (4,482,476 | 4,842,369 Radio and television............... 22,159| 24,964 27,217 18,889| 21,365| 23,323
Electric, gas, and sanitary
Private industries ............ccceeenees 4,079,585 |4,361,701 (4,711,427 3,504,384 | 3,758,205 |4,073,930 SEIVICES .ovovvevrrsreerserriesseerennns 55,666| 58,554 62,326 46,559| 49,210 52,547
Agnculture forestry, and fishing...| 46,375| 49,788| 51,610 40,816 43,649 45,488 Wholesale trade..................... 335,828 | 359,562 385,575| 288,747 309,351| 332,685
18,648| 19,341 19,539| 16,193| 16,478| 16,782
Agncultural services, forestry, and Retail trade 448,698 | 478,448 | 510,440 392,550 | 420,555| 449,628
fishing.. 27,727 | 30447| 32,071 24,623 27,171 28,706
Finance, insurance, and real
Mining . 35,779 34,287| 36,427| 30,532 29,292| 31,215 estate ... 427,064 | 458,737| 498,251 368,061 396,320 432,275
Metal g 2,963 2,907 2,583 2,478 2,439 2,154 Depository 94,748 | 98,455| 99,805| 80,039 83,345| 84,567
Coal mining . 5,510 5,176 4,853 4,642 4,367 4,086 Nondepository institu 38,489| 40,693| 41,464| 32,861 34,767 35,511
0il and gas extracti 22,041 20,766 23437 18918 17,828| 20,214 Security and commodity br 93,919| 107,255( 131,202 83,772| 95794| 117,566
Nonmetallic minerals, excep uels 5,265 5,438 5,554 4,494 4,658 4,761 INSUrance Carriers ... 86,513 91,244 94,392 73,491 77,640 80,512
Insurance agents, brokers, and
Construction ...........ccceevveeenns 246,190 | 272,859 | 298,156 210,354 233,754 256,824 service.. .| 36,703 38,702 41,041 31,909 33,703 35,823
Real estate. .| 53850| 57,611 61,865| 46,464| 49,806| 53,667
Manufacturing 896,419 | 926,346 | 979,364 | 755,463 | 782,661 830,127 Holding and other investment
Durable goods... .| 562,754| 586,031| 625200 472,686| 493,489| 528,192 OFfICES vvvverevreree e 22,842| 24777| 28482 19525| 21,265| 24,629
Lumber and wood products... 27,167 | 28,684| 29,114| 23,087 24,455| 24,825
Furniture and fixtures............. 17,734 18,751 19,679| 15066| 15983| 16,797 SEIVICES.....cuuveeeiirireniieaas 1,321,361 (1,431,839 |1,577,318 | 1,151,341 (1,250,630 | 1,382,391
Stone, clay, and glass Hotels and other lodging places ,80 ,30: ,46 ,180 ,33: ,231
products 24,589| 25805| 27,587| 20,603 21,702| 23,272 Personal services . 26,861 28,433 30,063| 23,868| 25314 26,813
Primary metal industrie: 36,802| 37,238| 38,039 30,400, 30,849| 31,558 Business services. 301,202 351,894| 412,399| 264,150 309,539| 364,013
Fabricated metal products...... 64,630 66,579 69,261 54,195 56,007 58,364 Auto repair, services, and
Industrial machmery and PATKING.c.ouereerrereeeeereseseninns 34,235 36,982 39,863| 30,181 32,596 35215
EQUIPMENt..cvvveerveeerrirens 117,081 121,437| 132,421| 100,563 | 104,448 | 114,214 Miscellaneous repair services ... 13,264| 13,531 13,967| 11,616| 11,886 12,288
Electronic and other electric Motion pictures........cccceeerrvnene 21,776 22,496 23,892 19,152 19,779 21,060
equipmeNt.......c.ccccvvevevrinnen, 91,371 97,908 | 114,128 77,279 82,960 97,395 Amusement and recreation
Motor vehicles and equipment | 65,120 68,747 | 70,240 51,558| 54,739| 56,059 SEIVICES...... 43,513 47,211 51,309| 37,871 41,265 44,974
Other transportation Health services. 393,083 | 408,364| 429,364 335,777| 349,579| 368,695
equipment 51,999| 51,930 51,495| 43375 43373| 42,970 Legal services . 67,834| 72,151 79,036 59,690 63,581 69,828
Instruments and Educational servi 62,390 66,820 72,549 53,986 57,990 63,174
Products ......ceveveeerreerenenns 51,454 53,497 57,158 44170 45,985 49,196 Social services and mi
Miscellaneous manufactunng organizations.... 106,341 | 114,661 125,465 94,288 | 101,954 111,882
industries 14,807| 15455| 16,078| 12,390 12,988| 13,542 Social services.. 55337| 59,254| 64,859 47,763| 51,347| 56,424
Nondurable goods. .| 333,665| 340,315| 354,164 | 282,777| 289,172| 301,935 Membership org 51,004| 55407 60,606 46,525| 50,607 55,458
Food and kindred products.... 64,862 | 66,427| 69907| 55078 56,587| 59,790 Other services? 210,280 | 236,375| 169,942 184,423| 207,984
Tobacco products 2,787 2,755 2,928 2,188 2,168 2,324 Private household 13,980 12,714 13,571 13,640| 12,390 13,234
Textile mill products.. 18,796| 18,255| 18,020 16,148 15705| 15515
Apparel and other textile Government.. 915,052 | 954,139 (1,008,972 | 692,717 724,271| 768,439
PrOAUCES ....oovevvereerecrrienne 19,288 | 18,449| 17,706 16,462 15749| 15,102 Federal... 270,161| 277,790 293,671 179,496| 184,409| 195,572
Paper and allied products ...... 33,777| 34,486| 34956 28985 29,679| 30,144 General government.. 215,262 | 221,797| 233,438 142,513| 146,668| 154,814
Printing and publishing.......... 67,514 69,705 73,078 58080 60,182| 63,287 Givilian...... 129,828 | 134,869| 142,648 87,614| 90,624 96,646
Chemicals and allied products |~ 74,124| 77,226| 83,376| 61,659 64,401 69,945 Military?.... 85434| 86,928| 90,790| 54,899 56,044 58,168
Petroleum and coal products. 10,254 10,035 9,759 8,475 8,286 8,064 Government enterprises 54,899 55,993 60,233 36,983 37,7141 40,758
Rubber and miscellaneous State and local.......... 644,891 | 676,349 715301| 513,221| 539,862 572,867
plastics products................ 39,718| 40,501 41,988 | 33523| 34,290| 35661 General government.. 604,420 | 634,016 670,666 480,474| 505516| 536,529
Leather and leather products . 2,545 2,476 2,446 2,179 2,125 2,103 Education.. 323,707 | 340,484| 361,349 255411| 269,490| 286,883
Other..... 280,713| 293532| 309,317 225,063| 236,026| 249,646
Transportation and public utilities . | 321,871| 349,835| 374,286 | 266,520 291,993 | 313,297 Government enterprises 40,471 42,333| 44,635 32,747| 34,346 36,338
Transportation ............. 176,899 | 187,689 197,912| 145060| 155,130 164,068
Railroad transportation. 16,946 17,118 16,714 12,602 12,790 2,427| Restoftheworld .......................... -4,996 -5,108 -5,177 -4,996 -5,108 -5,177
Local and interurban passenger Receipts from the rest of the world.... 1,934 2,210 2,341 1,934 2,210 2,341
transit... 11,245 11,938| 12,717 9,541 10,180| 10,868 Less: Payments to the rest of the
Trucking ant 66,363 | 70,608 74,050 54,694| 58632 61,654 world? 6,930 7,318 7,518 6,930 7,318 7,518
Water transportation..... 8,785 9,066 9,642 7,311 7,587 8,095
Transportation by air' ... 55,055 59,506 63,680 45129 49,284 52,900| Addenda:
Pipelines, except natural g 993 996 1,01 844 847 864 Households and institutions. .| 383,786 403,324| 431,959
Transportation services ............. 17,512 18,457 20,095 14,939 15,810 17,260 Nonfarm business . 13,772,521 | 4,037,362 | 4,364,797

1. Reflects the reclassification of air couriers from trucking and warehousing to transportation by air.
2. Consists of museums, botanical and zoological gardens; engineering and management services; and

services, not elsewhere classified.
3. Includes Coast Guard.

4. Includes estimates of foreign professional workers and undocumented Mexican migratory workers
employed temporarily in the United States.

Nore.—Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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[Thousands]
Full-time and part-time Persons engaged in Full-time and part-time Persons engaged in
employees production’ employees production’
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Total. 133,456 | 136,368 | 139,350 | 129,742 | 132,204 | 134,917 Water transportation.. 185 188 194 185 185 191
Transportation by air? 1,199 1,245 1,296 1,123 1,163 1,215
Domestic industries...........cccoeeriinnneennns 133,968 | 136,872 | 139,861 | 130,181| 132,636 | 135,355 Pipelines, except natu 13 13 13 13 13 13
Transportation services 471 476 488 465 474 476
Private industries ............ccccoeevennnn. 111,706 | 114,333 | 116,865 | 111,577 | 113,897 | 116,253 Communications........... 1,477 1,553 1,668 1,365 1,423 1,524
Telephone and telegrap 1,046 1,107 1,197 960 1,011 1,089
Agriculture, forestry, and fishing ........ 2,188 2,294 2,321 3,345| 3,389 3,338 Radio and television ..... 431 446 471 405 412 435
Farms 880 923 890 1,705 1,693 1,635 Electric, gas, and sanitary services.. 861 863 857 853 860 851
Agricultural services, forestry, and
FISRING vvvv e 1,308 1,371 1,431 1,640 1,696 1,703 Wholesale trade...........ccccoevevuureenees 6,918 6,995 7,113| 6,923| 7,018 7,107
Mining 594 540 541 602 545 546 Retail trade ...........cceveveeeeeniiiinens 22,991 23,542 24,060 20,407 20,954 21,432
Metal minin 49 44 40 49 45 42
Coal mining ... 93 87 79 93 86 77 Finance, insurance, and real estate ...... 7,533 7,113 7,758 7,631 7,817 7,855
0Oil and gas extraction 340 296 308 349 304 315 Depository institutions ... 2,046 2,049 2,038 1,933 1,928 1,906
Nonmetallic minerals, except fuels ...... 112 113 114 111 110 112 Nondepository institutions 662 708 686 643 690 667
Security and commodity brokers .. 681 728 797 732 797 873
Construction..........ccceeevviiiiinnniennns 6,296 6,704 7,007 7,602 8,023 8,368 Insurance carriers . 1,574 1,608 1,588 1,501 1,526 1,500
Insurance agents, brokers, and service... 788 795 802 881 873 895
Manufacturing 18,923 | 18,669| 18,571| 18,933| 18,659 18,511 Real estate 1,532 1,567 1,583 1,704 1,759 1,766
Durable goods .. 11,270 11,177 11,185| 11,349| 11,222| 11,220 Holding and other investment offices...... 250 258 264 237 244 248
Lumber and wood products. 840 857 849 896 915 899
Furniture and fixtures 534 550 559 543 562 570 Services ... 39,584 | 40,978| 42,380 39,479| 40,640 42,080
Stone, clay, and glass 566 572 583 569 573 581 Hotels an 1,869 1,934 1,979 1,697 1,758 1,816
Primary metal industries... 715 698 700 Al 697 696 Personal services .. 1,339 1,363 1,387 1,803 1,831 1,879
Fabricated metal products. 1,517 1,529 1,544 1,514 1,517 1,537 Business services.. 8,779 9,437| 10,074 8,987 9,566 | 10,222
Industrial machinery and equip 2,211 2,142 2,122 2,211 2,136 2,109 Auto repair, services, and p 1,273 1,326 1,368 1,520 1,557 1,591
Electronic and other electric Miscellaneous repalr services 395 391 382 591 553 539
equipment 1,710 1,670 1,719 1,700 1,656 1,705 Motion pictures .................... 592 612 609 644 659 652
Motor vehicles and equipment. 997 1,023 1,021 995 1,018 1,019 Amusement and recreation services. 1,728 1,783 1,858 1,496 1,547 1,637
Other transportation equipment...... 900 874 836 903 872 834 Health services .. 10,222 | 10,356| 10,485 9,526 9,644 9,772
Instruments and related products 873 854 845 865 841 838 Legal services.... 1,114 142 1,164 1,225 1,219 1,223
Miscellaneous manufacturing Educational services.. 2,271 2,355 2,447 2,100 2,169 2,269
industries 407 408 407 442 435 432 Social services and membership
Nondurable goods 7,653 7,492 7,386 7,584 7,437 7,291 organizations 5,195 5,388 5,583 5,025 5,189 5,356
Food and kindred products.. 1,695 1,696 1,699 1,673 1,679 1,674 Social services... 2,751 2,859 2,992 2,993 3,086 3,201
Tobacco products ... 40 37 35 39 36 34 Membership organizations 2,444 2,529 2,591 2,032 2,103 2,155
Textile mill products.. . 597 560 533 598 556 535 Other services®...... 3,527 3,640 3,836 3,983 4,086 4,291
Apparel and other textile products 769 697 641 774 708 617 Private households 1,280 1,251 1,208 882 862 833
Paper and allied products . . 679 669 656 672 664 650
Printing and publishing 1,593 1,575 1,569 1,577 1,556 1,544(  Government ............coecoveveeererrnrninnnns 22,262 | 22,539| 22,996 18,604| 18,739 19,102
Chemicals and allied products . 1,040 1,037 1,039 1,026 1,026 1,030 Federal 5194 5,139 5,235 4207| 4,164 4,262
Petroleum and coal products.... 135 131 126 134 131 125 General government. 4,200 4147 4,260 3,416 3,370 3,478
Rubber and miscellaneous plasncs vilian. 1,878 1,856 1,976 1,845 1,821 1,931
Products........ccceveervveercnns 1,018 1,011 1,016 1,006 1,001 1,006 Military* 2,322 2,291 2,284 1,571 1,549 1,547
Leather and leather products 87 79 72 85 80 76 Government enterprises.. 994 992 975 el 794 784
State and local 17,068| 17,400| 17,761| 14,397 14,575| 14,840
Transportation and public utilities .. 6,679| 6,898| 7,114| 6,655 6,852 7,016 General government. 16,227| 16,546| 16,891| 13,528 13,699 13,953
Transportation.............. 4,341 4482 4,589 4,437 4,569 4,641 Education 8,928 9,148 9,382 7,226 7,359 7,556
Railroad transportati 223 223 213 21 21 202 7,299 7,398 7,509 6,302 6,340 6,397
Local and interurban pa: Government enterprises............cccc.eenne. 841 854 870 869 876 887
transit 473 489 500 486 503 503
Trucking and warehousing?.. 1,777 1,848 1,885 1,954 2,020 2,041|| Restofthe world®..............coccvnreernennnn. -512 -504 -511 -439 -432 -438

1. Equals the number of full-time equivalent employees plus the number of self-employed persons. Unpaid

family workers are not included.

2. Reflects the reclassification of air couriers from trucking and warehousing to transportation by air.
3. Consists of museums, botanical and zoological gardens; engineering and management services; and

services, not elsewhere classified.

4. Includes Coast Guard.

5. Includes estimates of foreign professional workers and undocumented Mexican migratory workers

employed temporarily in the United States.

Nore.—Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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Table B.9.—Wage and Salary Accruals Per Full-Time Equivalent Employee and Full-Time Equivalent Employees by Industry

Wage and salary accruals

tuli alent Wage and salary accruals per
per full-time equivalen

Full-time equivalent employees' full-time equivalent

Full-time equivalent employees'

1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000

Total ..o 35,109 36,675 38,706 119,401 | 122,083 | 124,973 Water transportation.... 42,260 | 43108| 44,724 173 176 181

Transportation by air?... 40,402 | 42,523| 43,864 1,117 1,159 1,206

Domestic industries ..........cccccceeeevineneeee. 35,023 | 36,587 | 38,612| 119,840| 122,515 | 125,411 Pipelines, except natural g 64,923 | 65,154 66,462 13 13 13
Transportation services 34,581| 36,178 38,527 432 437 448

Private industries .............cccoceeeeerenn. 34,616 | 36,215 38,322| 101,236 | 103,776 | 106,309 Communications............. 55,855| 62,342 64,155 1,341 1,406 1,507

Telephone and telegrap

. 58,960| 66,090| 67,799 950 1,003 1,082
Agriculture, forestry, and fishing........ 20,625 21,168 | 21,922 1,979 2,062 2,075 Radio and television.........

48,309| 53,015 54,878 391 403 425

Farms 21,476| 20,832 21,995 754 791 763 Electric, gas, and sanitary se 54,969| 57,962 62,333 847 849 843
Agricultural services, forestry, and
FISING o vvvvvvv e 20,100 21,378| 21,880 1,225 1,271 1,312 Wholesale trade ............c.ccovvveeeeennnn. 43,604 | 45,980 48,731 6,622| 6,728| 6,827
Mining 52,460 | 55,372 58,896 582 529 530 Retail trade..........ccceeveeiieeneeennnnns 20,603 | 21,447| 22,260 19,053| 19,609| 20,199
Metal mining 50,571| 55,432| 53,850 49 44 40
Coal mining....... 51,011| 51,376| 53,065 91 85 77 Finance, insurance, and real estate ...... 52,415| 55,391 60,348 7,022 7,155 7,163
Oil and gas extra 56,811| 61,476| 66,934 333 290 302 Depository institutions .........

41,492 43,364 44,439 1,929 1,922 1,903
Nonmetallic minerals, except fuels...... 41,229 42, ,345 | 42,892 109 110 111 Nondepository institutions ... 52,326| 52,046| 55,056 628 668 645
Security and commodity brok
Construction ..........ccoeevrviiniiennnnne. 34,638| 36,140 37,896 6,073 6,468 6,777 Insurance carriers
Insurance agents, brokers, and se
40,831 42,832| 45,704 18,502 18,273| 18,163 Real estate ,

42,607 | 44,850 47,974 11,%?4 11,323 11,g120 Holding and other investment offices...... 82,384| 87,152| 99,310

Manufacturing

Durable goods.....
Lumber and wood p 28,258 | 29,009 30,018 7 7
Furniture and fixtures .......... 28,862 | 29,653| 30,707 522 539 547 Services 34,238| 36,419| 35,177| 36,528 37,958

Stone, clay, and glass produ
Primary metal industries .....

36,923 | 38,616 40,685 558 562 572 Hotels and other lodging places ) , ,
42,817 | 44579| 45473 710 692 694 Personal services..... , 21,025 21,835 1,175 1,204 1,228

Fabricated metal products ... 36,299 | 37,140| 38322 1,493 1,508 1,523 Business services 35,231| 38,618 8,168 8,786 9,426
Industrial machinery and equip 46,215| 49,666 | 54,831 2,176 2,103 2,083 Auto repair, services, and p 25,686| 26,779 1,212 1,269 1,315
Electronic and other electric Miscellaneous repalr Sservices..

EQUIPMENt....ovoeeieieea 45,727| 50,370| 57,325 1,690 1,647 1,699 Motion pictures.........coccveennne

Motor vehicles and equipment 52,184| 53,877 | 55,285 988 1,016 1,014 Amusement and recreation servi 28,478 | 29,356 1,394 1,449 1,532
Other transportation equipmen 48,627 | 50,084| 51,896 892 866 828 Health services .... 37,776 39,269 9,127 9,254 9,389
Instruments and related products 51,420| 55,006 59,059 859 836 833 Legal services...... 62,580 67,402 991 1,016 1,036

28,042 29,356 1,991 2,068 2,152

Miscellaneous manufacturing Educational servict
industries 33217 | 34,723 389 391 390 Social services and mi
Nondurable goods.... 39,776 | 42,211 7,408 7,270 7,153 organizations...

Food and kindred p| 34,150 36,018 1,649 1,657 1,660 Social services. 20,231 21,141 2,430 2,538 2,669
Tobacco products..... 60,222 | 68,353 39 36 34 Membership org 24,064| 25,735 2,032 2,103 2,155
Textile mill products 28,451 29,440 591 552 527 Other services®......... 53,941 57,422 3,297 3,419 3,622
Apparel and other tex 23,332 25,254 744 675 598 Private households .. 14,374 15,887 882 862 833

p
Paper and allied products.... 44900 46,519 671 661 648
Printing and publishing ... 41,080 | 43,258 1,477 1,465 1,463( GOVErnment...........ccceeereererrnneereennnn. 38,650 40,228| 18,604 18,739| 19,102
Chemicals and allied products. 62,953 | 68,239 1,021 1,023 1,025 Federal
Petroleum and coal products.......... 63,722 | 63,738| 64,512 133 130 125 General government ...

Rubber and miscellaneous plastlcs Civilian ....

produc 33,557 | 34,462| 35590 999 995 1,002 Military“... 36,181 37,601 1,571 1,549 1,547
Leather and leather products 25,940| 27,961 29,620 84 76 7 Government p 47,533 51,987 el 7! 784
State and local........... 37,040 38,603 14,397| 14,575| 14,840

Transportation and public utilities....... 42,808 | 45,453 | 47,347 6,226 6,424| 6,617 General government 36,902 38,453 13,528 13,699| 13,953
Transportation................ .| 35924| 37,210 38450 4,038 4169| 4,267 Education 36,620 37,968 7,226 7,35 7,556
Railroad transportation 59,725| 60,616| 61,520 211 211 202 Other 37,228 39,025 6,302 6,340 6,397

Local and interurban p Government enterprises ...........ccoc.eewe.. | 39,208 40:967 869 876 887

transit 22,086 | 22,774| 23,781 432 447 457

Trucking and warehousing? 32,948 | 33,970| 35,031 1,660 1,726 1,760|( Restoftheworld®............ccceevveiiiieecs | | | s -439 -432 -438
1. Full-time equivalent employees equals the number of employees on full-time schedules plus the number services, not elsewhere classified.
of employees on part-time schedules converted to a full-time basis. The number of full-time equivalent 4. Includes Coast Guard. . . .
employees in each industry is the product of the total number of employees and the ratio of average weekly 5. Includes estimates of foreign professional workers and undocumented Mexican migratory workers
hours per employee for all employees to average weekly hours per employee on full-time schedules employed temporarily in the United States.

2. Reflects the reclassification of air couriers from trucking and warehousing to transportation by air. ) o
3. Consists of museums, botanical and zoological gardens; engineering and management services; and Nore.—Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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Table B.11.—Housing Sector Qutput, Gross Product, and National
Income

Billions of dollars

Billions of chained (1996)
dollars

Billions of dollars

Billions of chained (1996)

dollars
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Farmoutput ... 214.6 208.3 214.7 238.5 244.3 248.4 Housing output? ........ccccooiiiiiiiiininins 825.8 873.1 919.6 717.2 799.5 816.6
Cash receipts from farm marketings ............ 197.6 192.2 199.8 219.8 226.2 2324 Nonfarm housing 819.0 865.9 912.0 771.2 793.3 8104
103.3 96.5 100.2 1215 1254 131.2 Owner-occupied .. 625.0 664.6 702.7 588.3 609.0 625.3
Livestock 94.2 95.7 99.6 98.3 100.9 101.8 Tenant-occupied .. 194.0 201.3 209.3 182.9 184.3 185.1
Farm housing 6.7 7.2 7.7 6.0 6.2 6.2 Farm housing 6.7 7.2 7.7 6.0 6.2 6.2
Farm products consumed on farms 0.5 0.5 0.6 0.5 0.5 0.5
Other farm income .......... 9.0 9.9 8.5 9.9 11.8 101 Less: Intermediate goods and services
Change in farm inventories.. 0.9 -1.5 -1.8 1.6 -1.9 -2.0 consume 1145 116.1 116.4 1074 105.3 102.3
Crops 1.1 -0.9 -1.2 1.8 -1.4 2.2
Livestock -0.3 -0.6 -0.6 -0.3 -0.6 -05 Equals: Gross housing product.. 711.3| 75741 803.2| 669.8| 694.2| 7143
Nonfarm housing... 705.6 7511 796.9 664.7 689.1 709.3
Less: Intermediate goods and services Owner-occupied 535.6 575.1 613.6 504.2 527.7 547.4
pulrchasedd g 3 134.1 134.0 135.7 138.2 139.1 132.9 Tenant-occupied 170.0 176.0 183.4 160.5 1614 161.9
ntermediate goods and services, other i
than rent 1189 1204| 1217 1225| 1251| 1194 Farm housing 561 591 63 51 5 5
Rent paid to nonoperator landlords.......... 15.2 13.6 14.0 15.7 14.0 135 Less: Consumption of fixed capital 1331 1434 153.6 125.8 130.1 1335
Equals: Gross farm product..................... 80.6| 743 79.0| 100.3| 106.0| 1205 e cton ne w4l 818 ...
Less: Consumption of fixed capital .............. 273 203 286 267 280 270 AGUSITNL. -612) 660 781 ] el
Equals: Net farm product........................ 53.3 5.0 50.4 73.5 77.9 8.2 Equals: Net housing product .................... 578.1 613.6 649.6 544.0 564.1 580.8
) ) -~ Less: Indirect business tax and nontax liability
Less: Indirect business tax and nontax liability 52 55 54 .| ] :
PliS: SUDSIGIES 10 OPEIaIOTS v 04| 14| 1es| ool Plus DUSINESS transfer payments...... 130.5| 1388) 1408 ..
. . Plus: Subsidies less current surplus of
Equals: Farm national income .. 58.5 58.0 645 ... .| . ,
Cor\;]vpensatié)n °|f employeeis 123 }gg 132 government enterprises ...........cccooeeveerecunne 2441 238 238 ...
lage and salary accruals... . . . . i ional i
Supplements to wages and Saiaries.....- 25 29 28 Equals: Housing national income 4711.8| 501.6| 5326 .| .| ...
Proprigtors’ income and corporate profits Compensation of employees ......... 96| 100 109 .| |
with inventory valuation and capital Proprietors’ income with inventory
consumption adjustments 29.9 28.3 N R valuation and capital
Froprietors’ income. 256|266 306| ..]f consumption adjustments........... 206 189 176 .| .| ..
Corporae profits 4.3 1.7 -] IETY IR Rental income of persons with
Net interesf 1001 103) 108 capital consumption adjustment. | 121.0|  130.0| 1238| ...
Corporate profits with inventory
. . . o valuation and capital
Note.—Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996 consumption adjustments. 4.4 41 43 L
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity Net interest 316.2 338.6 3760 ... |

indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-

tive.

1. Equals personal consumption expenditures for housing less expenditures for other housing as shown in
e B.4.

table B.4

Nore.—Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-

tive.
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Table B.12.—Net Stock of Private Fixed Assets; Equipment, Software, and Structures; by Type

[Yearend estimates]

Current-cost valuation (Billions of dollars)

Chain-type quantity indexes (1996=100)

1995 1996 1997 1998 1999 2000 1995 1996 1997 1998 1999 2000
Private fixed assets ... s 15,908.5| 16,722.5| 17,653.1| 18,649.6| 19,767.3| 21,164.8 97.30| 100.00| 102.96| 106.36| 109.92| 113.67
Equipment and SOftware ... 3,243.8| 3,416.3| 3,585.3| 3,779.2| 4,029.0 4,319.0 94.93| 100.00( 105.94| 113.09| 121.05| 129.76
Nonresidential equipment and software ... 3,182.8| 3,352.2| 3,519.8| 3,711.6| 3,959.2| 4,245.4 94.90( 100.00( 105.98| 113.19| 121.22| 129.98
Information processing equipment and software . 850.2 906.0 9748| 1,035.9| 1,1287| 1,261.6 90.81| 100.00| 111.57| 126.01| 142.08| 161.68
Computers and peripheral equipment 93.6 101.5 112.2 117.5 136.8 163.1 71.80| 100.00| 142.35| 201.39| 280.49| 382.45
Software ! 158.3 1737 200.7 236.4 278.1 325.9 89.64| 100.00| 116.25| 137.85| 159.48| 181.47
Communication €qUIPMENt ..........ccweerveerreerrrieerieiesesiseessisesies 344.3 363.8 388.2 399.9 425.6 475.6 93.40( 100.00| 108.02| 118.26| 131.54| 151.03
Instruments 165.1 175.0 181.9 191.3 200.3 210.6 95.07| 100.00| 104.07| 109.35 114.71| 119.88
Photocopy and related equipment 68.8 715 70.2 69.2 66.6 65.7 99.22| 100.00| 99.34| 99.11 95.18| 92.15
Office and acccounting equipment 20.1 20.5 216 215 21.3 20.7 9717 100.00| 105.39| 106.55| 104.45| 102.82
Industrial equipment 1,075.1 1,119.1 1,156.9( 1,1995( 12394 1,288.1 97.07( 100.00( 102.97| 106.11| 109.13| 113.20
Fabricated metal products 95.6 98.7 98.6 99.3 99.9 100.9 98.06| 100.00| 100.28| 101.26| 102.57| 103.81
Engines and turbines .. 55.8 57.3 58.5 59.3 61.3 64.5 99.35( 100.00| 100.11| 100.99( 102.69| 108.48
SteAM BNGINES ... 49.5 50.4 51.2 51.5 52.8 55.7 99.89| 100.00| 99.28| 99.44| 100.32| 106.41
Internal combustion engines 6.4 6.9 7.3 7.8 8.5 8.8 95.40( 100.00( 106.25| 112.51| 120.24| 123.85
Metalworking machinery 209.2 219.2 227.8 237.8 246.1 254.9 96.54| 100.00| 103.54| 107.42| 110.69| 114.06
Special industry machinery, n.e.c ... 240.5 253.1 262.1 274.3 285.2 303.3 96.72| 100.00| 103.09| 106.33| 109.60| 116.07
General industrial, including material , 225.3 234.9 243.0 253.1 260.2 268.6 97.21| 100.00( 102.69| 105.84| 108.26| 111.15
Electrical transmission, distribution, and industrial apparatus ........ 2487 255.9 266.8 275.6 286.8 295.9 96.87| 100.00| 104.29| 108.04| 112.13| 116.14
Transportation equipment 650.5 690.4 716.5 764.2 840.4 905.1 95.20( 100.00( 104.95| 111.35| 120.89| 128.16
Trucks, buses, and truck trailers ... 2341 260.8 283.0 321.8 370.9 404.8 89.85( 100.00| 111.12| 125.02| 142.24| 155.01
Autos . 150.0 159.0 159.9 157.8 161.2 162.8 95.59| 100.00| 101.49| 100.75| 102.63| 103.14
AICTATE ..o 143.6 1471 149.6 158.5 177.8 203.1 100.14| 100.00| 101.56| 106.89( 117.15| 126.64
Ships and boats 45.9 46.5 46.9 46.9 48.1 50.0(| 101.57| 100.00| 99.16| 98.31| 98.75| 99.62
Railroad eQUIPMENT ..ot 76.9 7741 774 79.1 82.3 84.4 99.38( 100.00( 101.34| 103.91| 107.43| 109.51
Other equipment 607.1 636.8 671.6 712.0 750.6 790.6 96.73| 100.00| 104.58| 110.18| 115.22| 120.50
Furniture and fixtures ..... 169.7 178.2 189.3 200.4 214.2 230.3 96.85| 100.00( 104.92| 111.13| 117.88| 125.53
Household furniture 838 9.0 9.1 9.3 9.6 10.0 99.46( 100.00( 100.37| 102.37| 105.63| 109.85
Other furniture ...... 160.9 169.2 180.2 191.1 204.6 220.3 96.71| 100.00| 105.16| 111.59| 11853 | 126.35
TIACKOMS .oovuviiiiii st 57.9 59.3 63.4 67.8 69.7 72.0 98.45| 100.00| 106.36| 112.79 115.39| 119.03
Farm tractors 47.6 48.6 51.7 54.9 55.5 57.3 98.53| 100.00| 105.88| 111.71| 112.85| 116.29
CONSLIUCHON trACIOMS ......cvvverirveerreerereieresieeesiseesiessieesseesenes 10.3 10.6 11.7 13.0 14.2 14.7 98.06| 100.00| 108.56| 117.67| 126.72| 131.26
Agricultural machinery, except tractors ... 726 74.9 772 79.9 79.9 80.7 98.44( 100.00( 102.00| 104.37| 103.19| 103.31
Construction machinery, except tractors .. 76.8 82.1 87.2 94.0 100.8 103.2 95.48| 100.00| 104.53| 110.53| 116.37| 118.38
Mining and oilfield machinery 16.5 16.6 18.1 19.3 214 250|| 101.57| 100.00| 106.90( 113.17| 123.36| 141.17
Service industry machinery 64.6 68.8 72.1 75.6 78.8 81.7 95.61| 100.00| 103.57| 107.69| 111.86| 115.54
Electrical equipment, N..C ..o ssisisiens 43.4 44.7 46.9 50.9 53.9 57.4 96.01| 100.00| 106.49| 116.43| 125.44| 134.96
Household appliances 29 29 2.8 29 29 29|| 10022 100.00| 99.49| 100.73| 102.01| 104.26
Other 40.5 419 441 48.0 511 54.4 9572 100.00( 106.97| 117.51| 127.06| 137.08
Other nonresidential equipment ... 105.5 112.2 117.4 124.2 132.0 140.3 95.68| 100.00| 104.39| 109.56| 115.03| 120.86
Residential equipment ... sesieenees 61.0 64.1 65.5 67.6 69.9 73.6 96.41| 100.00( 103.62| 107.61| 112.42| 117.90
SHUCIUIES ....ooovoe st 12,664.6| 13,306.3| 14,067.9| 14,870.4| 15,738.3| 16,845.8 97.92| 100.00| 102.21| 104.70 107.25| 109.89
Nonresidential structures 4941.4| 5,175.0| 5487.0| b5,746.2| 6,027.6| 6,448.2 98.31| 100.00( 102.04| 104.33| 106.43| 108.79
Nonresidential buildings, excluding farm ... 31251| 32856| 3,4989| 3,740.8| 3986.0| 42876 97.71| 100.00| 102.71| 105.66| 108.42| 111.44
Industrial buildings 700.4 729.2 765.4 806.4 839.5 881.2 98.67| 100.00| 101.24| 102.57| 102.83| 103.15
Office buildings 2 723.1 756.3 804.9 865.5 931.3| 1,015.7 98.17| 100.00| 102.63| 106.13| 109.95| 114.59
Commercial buildings 796.6 843.8 902.7 965.3( 1,031.4| 1,111.2 96.99( 100.00( 103.19| 106.22| 109.28| 112.49
Mobile structures 83 8.6 8.9 9.3 9.9 10.4 97.98| 100.00| 102.63| 106.13| 109.34| 112.96
Other commercial 3 788.4 835.2 893.7 956.0 1,021.4| 1,100.8 96.98| 100.00| 103.20| 106.22| 109.28| 112.49
Religious buildings ......... 140.2 1457 153.9 163.5 173.9 186.5 98.82| 100.00| 101.88| 104.09| 106.57| 109.21
Educational buildings 129.2 137.9 149.7 163.7 177.2 194.6 96.23| 100.00| 104.61| 110.04| 114.76| 120.36
Hospital and institutional buildings 311.9 327.7 348.7 3711 393.3 420.3 97.81| 100.00| 102.61| 105.08| 107.25| 109.51
OHNBE s 323.7 345.1 373.6 405.3 439.3 4781 96.46( 100.00( 104.49| 109.23| 114.11| 118.72
Hotels and motels 164.1 1775 194.8 2153 237.3 261.8 95.07( 100.00( 105.90| 112.59| 119.40| 125.86
Amusement and recreational buildings ...........c.ccccceuuviinnriinnnnns 86.6 92.7 101.0 109.8 119.3 129.5 96.01| 100.00| 105.11| 109.88| 114.96| 119.20
Other nonfarm buildings # 73.0 75.0 77.7 80.3 82.8 86.8|| 100.32| 100.00| 100.35 100.42| 100.44| 101.07
UIHES .ot 1,1902| 12290 1.2647( 12830( 1311.0( 1,368.0 99.13( 100.00( 100.87| 102.20| 103.65| 105.12
Railroad 287.5 299.2 301.2 295.4 287.0 286.7|| 100.62| 100.00 99.54| 99.33| 98.67| 98.03
TelecOMMUNICALIONS ..........crveeuriviriiieniiesinses s 219.3 235.3 239.5 243.0 253.1 268.9 97.93| 100.00| 102.15| 104.16| 108.58| 112.93
Electric light and POWET ..........ccvcerveueeeirnerrienrieneiessesssessesenees 478.0 4834 503.9 512.7 528.9 558.8 99.19| 100.00| 101.01| 101.85 103.03| 104.79
Gas 163.7 168.9 176.7 187.6 196.2 206.0 97.83| 100.00| 101.34| 105.96| 107.90| 108.70
Petroleum pipelines 4.7 421 43.4 443 45.9 477 99.97( 100.00( 99.85| 100.34| 101.25| 100.98
Farm related buildings and structures 200.0 204.4 210.7 2181 225.0 235.1 100.53| 100.00| 99.42| 99.00( 9837 98.19
Mining exploration, shafts, and wells 287.3 311.2 360.8 347.4 342.4 383.9 100.06| 100.00( 101.65| 102.77| 102.23| 102.74
Petroleum and natural gas 254.5 277.4 325.5 311.2 305.3 345.2 100.12| 100.00( 101.82| 103.17| 102.74| 103.34
Other mining 32.8 33.8 35.2 36.2 37.1 38.7 99.54| 100.00| 100.25| 99.25| 97.93| 97.64
Other nonfarm structures> ...... 138.7 144.8 152.1 156.9 163.2 1735 98.20( 100.00| 101.40| 102.97| 104.62| 106.35
Residential StruCtUres ... 7,723.3| 8,131.2| 8,580.8| 9,1242( 9,710.7| 10,397.6 97.67| 100.00| 102.31| 104.95| 107.77| 110.60
Housing units 6,301.5| 6,6246| 69952 7,4495| 7,928.8| 8,484.6 97.75| 100.00| 102.25| 104.85| 107.65| 110.37
Permanent Site ... 6,169.1| 6,483.0( 6,845.0( 7,289.1| 7,758.1| 8,3308.6 97.80| 100.00| 102.19| 104.75 107.51| 110.25
1-to-4-unit 5383.9| 56631| 59594 6,3349| 67396 72654 97.59| 100.00| 102.38| 105.18| 108.19| 111.18
5-or-more-unit 785.2 819.9 885.6 954.2| 1,0185| 1,0432 99.23| 100.00| 100.94| 101.92 103.10| 104.19
Manufactured homes 132.4 141.6 150.2 160.4 170.7 176.0 95.46| 100.00| 104.68| 109.71| 113.98| 115.83
Improvements 1,392.8| 14771 1,555.1 1,6429| 1,7484( 18773 97.25| 100.00( 102.65| 105.40| 108.39| 111.66
Other residential © 28.9 29.6 30.5 31.9 335 35.7|| 100.33| 100.00| 100.33| 101.11| 102.73| 104.41

1. Excludes software “embedded” or bundled in computers and other equipment.

2. Consists of office buildings, except those occupied by electric and gas utility companies.
3. Consists primarily of stores, restaurants, garages, service stations, warehouses, and other buildings used for

commercial purposes.

6. Consists primarily of dormitories and of fraternity and sorority houses.

n.e.c. Not elsewhere classified.

4. Consists of buildings not elsewhere classified, such as passenger terminals, greenhouses, and animal hospitals.
5. Consists primarily of streets, dams, reservoirs, sewer and water facilities, parks, and airfields.
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C. Historical Measures

This table is derived from the “GDP and Other Major  the “Selected NIPA Tables” that are published in this
NIPA Series” tables that were published in the August issue. (Changes in prices are calculated from indexes
2001 issue of the Survey or CUrreNT Busingss and from  expressed to three decimal places.)

Table C.1. GDP and Other Major NIPA Aggregates

[Quarterly estimates are seasonally adjusted at annual rates]

Billions of chained (1996) dollars Percent change‘frcc:m preceding Chain-type price indexes Implicit price deflators Percent change from preceding period
perio
Year and Final sales of Chain-type price index Implicit price deflators
quarter Gross domestic domestic Gross national Gross domestic Final sales of | Gross domestic | Gross domestic | Gross domestic | Gross national
product roduct product roduct domestic product purchases product product Gross domestic | Gross domestic | Gross domestic | Gross national
p p product product purchases product product

2,319.0 23174 2,332.8 72 6.3 21.88 21.41 21.88 21.88 1.1 1.1 1.1 1.1
2,376.7 2,3785 2,391.9 25 26 22.19 21.71 22.19 22.18 1.4 14 14 1.4
2,432.0 24355 2,448.8 2.3 24 22.43 21.94 22.44 2243 1.1 1.1 1.1 1.1
2,578.9 2,569.5 2,598.0 6.0 55 22.74 22.23 22.74 22.74 14 1.3 14 1.4
2,690.4 2,683.6 2,710.8 43 44 22.99 22.50 23.00 22.99 1.1 1.2 1.1 1.1
2,846.5 2,844.1 2,868.5 5.8 6.0 2334 22.85 2334 23.34 15 16 15 15
3,028.5 3,008.5 3,051.7 6.4 58 23.77 23.26 23.78 23.77 19 1.8 1.9 1.9
3,227.5 3,1911 3,248.9 6.6 6.1 24.45 23.91 24.46 24.45 2.8 2.8 29 2.9
3,308.3 3,288.2 3,330.4 25 3.0 25.21 24.61 25.21 25.21 3.1 29 3.1 31
3,466.1 3,450.0 3,489.8 48 49 26.29 25.66 26.30 26.29 43 43 43 43
35714 3,555.9 3,594.1 30 31 27.59 26.92 27.59 2759 4.9 49 49 49
3578.0 3,588.6 3,600.6 2 9 29.05 28.37 29.06 29.05 5.3 54 5.3 5.3
3,697.7 3,688.1 37229 33 238 30.52 29.84 30.52 30.52 5.0 52 5.0 5.1
3,898.4 3,887.7 39257 54 54 31.81 31.17 31.82 31.82 42 45 43 42
41234 4,094.3 4,161.0 5.8 5.3 33.60 32.99 33.60 33.60 5.6 58 5.6 5.6
4,099.0 4,080.7 41423 -6 -3 36.60 36.35 36.62 36.62 9.0 10.2 9.0 9.0
4,084.4 41185 4117.7 -4 9 40.03 39.69 40.03 40.03 9.4 9.2 9.3 9.3
4311.7 4,288.8 43514 5.6 4.1 42.29 41.93 42.30 42.31 57 5.7 57 5.7
45118 4,478.8 4,556.6 4.6 4.4 45.02 44.80 45.02 45.03 6.4 6.8 6.4 6.4
4,760.6 47229 4,805.3 55 55 48.22 48.02 48.23 48.24 7.1 72 71 71
49121 4,894.4 4,973.9 3.2 3.6 52.24 52.26 52.25 52.26 8.3 8.8 8.3 8.3
4,900.9 4,928.1 4,962.3 -2 7 57.05 57.79 57.04 57.05 9.2 10.6 9.2 9.2
5,021.0 4,989.5 5,075.4 25 1.2 62.37 63.05 62.37 62.38 9.3 9.1 9.3 9.3
4919.3 4,954.9 49736 -2.0 -7 66.26 66.71 66.25 66.26 6.2 58 6.2 6.2
51323 51545 5,184.9 43 4.0 68.87 69.05 68.88 68.89 39 35 4.0 4.0
5,505.2 5,427.9 5,553.8 73 5.3 71.44 71.46 71.44 71.45 37 35 37 37
57171 5,698.8 5,750.9 38 5.0 73.69 73.56 73.69 73.70 32 29 32 32
59124 5912.6 59325 34 38 75.32 75.22 75.31 75.32 22 2.3 22 2.2
6,113.3 6,088.8 6,130.8 34 30 77.58 71.70 77.58 77.58 30 33 30 30
6,368.4 6,352.6 6,391.1 42 43 80.22 80.36 80.21 80.22 34 34 34 34
6,591.8 6,565.4 6,615.5 35 33 8327 83.45 83.27 83.28 38 38 38 38
6,707.9 6,695.6 6,740.0 1.8 2.0 86.53 86.85 86.51 86.53 39 41 39 39
6,676.4 6,681.5 6,703.4 -5 -2 89.66 89.81 89.66 89.67 36 34 36 36
6,880.0 6,867.7 6,905.8 30 28 91.85 92.03 91.84 91.84 24 25 24 24
7,062.6 7,043.8 7,087.8 27 2.6 94.05 94.14 94.05 94.06 24 2.3 24 24
73477 7,285.8 7,364.3 4.0 3.4 96.01 96.06 96.01 96.02 2.1 2.0 21 21
7,543.8 75122 7,564.0 2.7 3.1 98.10 98.20 98.10 98.11 22 22 22 2.2
78132 7,783.2 7,831.2 36 36 100.00 100.00 100.00 100.00 1.9 1.8 1.9 1.9
8,159.5 8,095.2 8,168.1 44 4.0 101.95 101.64 101.95 101.93 1.9 1.6 1.9 1.9
8,508.9 8,431.8 8,508.4 43 42 103.20 102.43 103.20 103.17 1.2 8 1.2 1.2
8,856.5 8,792.0 8,853.0 41 43 104.66 103.99 104.65 104.62 14 15 14 1.4
9,224.0 9,167.0 9,216.4 41 43 107.04 106.70 107.04 106.99 23 26 23 2.3
2,273.0 2,275.1 2,286.2 8.6 9.1 21.79 21.33 21.83 21.82 9 1.2 A A
2,332.4 2,314.9 2,3455 10.9 7.2 21.84 21.37 21.83 21.83 9 9 A B
2,331.4 2,344.3 2,345.5 -2 52 21.90 21.43 21.88 21.88 1.2 11 9 9
2,339.1 2,335.5 2,354.1 1.3 -15 21.99 21.52 21.98 21.98 1.7 1.7 1.8 1.8
1960: 2,391.0 2,360.4 2,405.4 9.2 43 22.04 21.57 22.08 22.07 9 8 1.7 1.8
| 2,379.2 2,382.7 2,3939 -2.0 38 22.14 21.66 22.15 22.15 1.7 1.8 14 1.3
2,383.6 2,380.0 2,398.9 7 -5 22.23 21.76 22.23 2223 18 1.8 15 15
2,352.9 2,391.1 2,369.3 -5.0 1.9 22.33 21.86 22.30 2229 18 1.9 1.2 1.1
1961: 2,366.5 2,392.9 2,383.7 2.3 3 22.36 21.88 22.35 22.34 5 A4 1.0 1.0
I 2,410.8 2,418.3 2,427.1 7.7 43 22.40 21.91 22.40 22.39 7 5 8 8
2,450.4 2,437.7 2,467.2 6.8 32 22.45 21.96 22.46 22.45 9 9 11 11
2,500.4 2,493.2 25175 8.4 9.4 22.51 22.01 2253 22.53 1.0 9 14 14
1962: 2,544.0 2,522.5 2,561.0 72 48 22.64 2213 22.67 22.67 24 22 25 25
| 2,571.5 2,564.6 2,590.3 44 6.8 2271 2220 2271 22.70 1.1 13 6 6
2,596.8 2,586.2 2,615.7 4.0 34 22.71 22.26 22.76 22.75 1.1 1.0 1.0 1.0
2,603.3 2,604.6 2,625.1 1.0 29 22.84 22.34 22.83 22.83 14 14 1.3 1.3
1963 2,634.1 2,619.3 2,654.8 48 23 22.93 2242 22.91 22.90 14 1.6 1.3 1.3
2,668.4 2,663.9 2,688.2 5.3 7.0 22.95 2245 22.94 22.93 3 4 6 6
2,719.6 2,712.0 2,739.8 79 74 22.98 22.49 22.98 2297 6 8 6 6
2,739.4 2,739.6 2,760.3 29 41 23.12 22.63 23.16 23.15 25 26 32 32
1964: 2,800.5 2,799.3 2,8232 9.2 9.0 23.20 22.72 23.22 23.22 14 15 12 12
| 2,833.8 2,833.5 2,855.7 4.8 5.0 2327 22.79 23.28 2327 12 1.3 9 9
2,872.0 2,868.3 2,894.7 55 5.0 23.39 22.90 23.37 23.37 2.0 18 1.6 16
2,879.5 2,875.5 2,900.5 1.0 1.0 23.49 22.99 23.49 2348 18 17 20 2.0
1965: 2,950.1 2,920.2 2,974.0 10.2 6.4 23.60 23.08 23.61 23.60 1.9 1.6 241 2.1
| 2,989.9 29732 3,014.6 55 74 23.71 2319 23.71 23.71 18 1.8 18 1.8
3,050.7 3,029.4 3,073.6 84 7.8 23.81 23.30 23.81 23.80 18 1.9 15 15
3,1236 31114 3,1445 9.9 1.3 2397 23.46 2397 2397 26 29 28 2.8
1966: 3,201.1 3,165.1 32226 10.3 7.1 24.11 2359 24.13 24.12 24 2.1 26 2.6
| 32132 3,180.0 32348 15 1.9 24.33 23.81 24.32 24.32 38 38 33 33
32336 3,205.0 3,254.7 2.6 32 24.57 24.03 24.58 24.58 4.0 37 43 43
3,261.8 32145 3,283.7 35 1.2 24.79 24.22 24.79 24.79 35 33 35 35
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Table C.1. GDP and Other Major NIPA Aggregates—Continued
[Quarterly estimates are seasonally adjusted at annual rates]
Billions of chained (1996) dollars Percent change from preceding Chain-type price indexes Implicit price deflators Percent change from preceding period
period
Year and Final sales of Chain-type price index Implicit price deflators
quarter Gross domestic domestic Gross national Gross domestic Final sales of | Gross domestic | Gross domestic | Gross domestic | Gross national
product roduct product roduct domestic product purchases product product Gross domestic | Gross domestic | Gross domestic | Gross national
P P product product purchases product product

1967 3,291.8 3,246.9 3,313.4 37 4.1 24.90 24.32 24.89 24.89 1.9 16 1.6 1.6
| 3,289.7 3,281.5 3,310.7 -3 4.3 25.06 24.47 25.05 25.04 25 25 25 25
3,313.5 3,297.4 3,336.6 29 2.0 25.29 24.70 25.31 25.31 3.8 3.8 4.3 43
3,338.3 3,326.9 3,360.8 3.0 3.6 25.57 24.96 25.59 25.59 4.4 43 45 45
1968: 3,406.2 3,394.2 3,429.2 8.4 8.3 25.86 25.24 25.88 25.87 46 46 45 45
| 3,464.8 3,428.5 3,488.3 71 4.1 26.15 25.51 26.14 26.14 45 42 4.1 41
3,489.2 3,478.1 35134 28 5.9 26.39 25.77 26.39 26.39 38 4.1 39 39
3,504.1 3,499.5 3,528.1 1.7 25 26.76 26.13 26.76 26.76 57 57 57 57

1969: 3,558.3 3,5635.0 3,582.2 6.3 4.1 27.02 26.37 27.03 27.03 39 38 4.1 41
| 3,567.6 3,551.3 3,590.6 1.0 1.9 27.39 26.73 27.39 27.38 55 56 53 53
3,588.3 3,569.0 3,610.3 23 20 27.79 27.11 27.79 27.79 6.0 58 6.0 6.0
3,571.4 3,568.3 3,593.3 -1.9 -1 28.15 27.46 28.15 28.15 53 53 53 53
1970: 3,566.5 3,578.9 3,589.1 -6 1.2 28.54 27.85 28.55 28.54 56 5.8 58 5.8
| 3,573.9 3,573.2 3,597.4 8 -6 28.94 28.24 28.94 28.94 58 5.6 57 5.7
3,605.2 3,605.0 3,628.3 36 36 29.17 28.51 29.18 29.17 32 39 33 33
3,566.5 3597.4 3,587.6 -42 -8 29.55 28.89 29.56 29.56 5.3 55 5.3 53

1971: 3,666.1 3,643.1 3,601.3 11.6 52 30.00 29.31 30.00 30.00 6.1 6.0 6.1 6.1
3,686.2 3,667.8 37128 22 2.7 30.40 29.7 30.40 30.40 55 55 54 54
3,7145 3,698.9 3,738.4 31 34 30.71 30.04 30.71 30.71 4.1 46 4.2 42
3,723.8 3,742.5 3,749.2 1.0 4.8 30.96 30.30 30.96 30.96 33 35 33 33
1972: 3,796.9 3,802.2 3,823.4 8.1 6.5 31.42 30.76 31.41 3141 6.1 6.1 58 5.8
| 3,883.8 3,862.7 3,910.0 9.5 6.5 31.61 30.98 31.61 31.61 25 29 2.6 2.6
3,922.3 3,897.2 3,950.7 4.0 3.6 31.92 31.30 31.92 31.92 4.0 42 4.0 4.0

3,990.5 3,988.5 4,018.7 71 97 32.30 31.67 32.32 32.32 4.8 4.8 5.1 5.1
1973: 4,092.3 4,075.5 4,125.0 10.6 9.0 32.73 32.09 32.71 32.71 54 54 4.9 49
| 4,133.3 4,094.4 4,168.3 4.1 1.9 33.27 32.69 33.25 33.25 6.8 77 6.9 6.9
4117.0 4,100.7 4,158.0 -1.6 .6 33.90 33.29 33.86 33.86 79 76 75 75
4,151.1 4,106.3 4,192.5 34 5 34.48 33.01 34.58 34.58 7.0 76 87 87
1974: 4,119.3 4,101.8 4,168.1 -3.0 -4 35.18 34.80 35.20 35.20 8.4 10.9 74 74
| 4,130.4 4,105.6 4,176.5 11 A 35.97 35.79 36.02 36.02 9.2 11.9 9.6 9.6
4,084.5 4,089.8 4,126.5 -44 -15 37.07 36.87 37.09 37.08 12.8 12.7 12.4 12.4
4,062.0 4,025.8 4,098.0 -2.2 -6.1 38.20 37.93 38.20 38.19 12.7 12.0 125 125
1975: 4,010.0 4,054.7 4,040.1 -5.0 29 39.08 38.76 39.08 39.08 9.6 9.0 9.6 9.6
| 4,045.2 4,099.2 4,075.6 36 45 39.63 39.33 39.63 39.63 58 6.0 57 57
41154 4,135.9 41484 71 36 40.35 39.99 40.33 40.33 75 7.0 73 73
4,167.2 4,184.3 4,206.7 5.1 4.8 41.05 40.67 41.05 41.05 74 6.9 73 73
1976: 4,266.1 4,248.8 4,304.2 9.8 6.3 41.49 4.1 41.50 41.50 4.3 44 45 45
| 4,301.5 4,264.1 43412 34 1.4 41.93 41.56 41.92 41.92 4.3 45 4.1 41
4,321.9 4,289.7 4,362.0 1.9 24 42.51 42.18 42.50 42.51 5.6 6.1 57 57
4,357.4 4,352.4 4,398.4 33 6.0 43.25 42.88 43.27 43.28 74 6.8 74 74
1977 44105 43938 4,457.6 5.0 39 4397 43.68 4397 4397 6.9 77 6.6 6.6
4,489.8 4,464.0 4,535.9 74 6.5 44.69 44.45 44.69 44.7 6.7 72 6.8 6.8
4,570.6 4,509.7 4616.4 74 42 45.32 45.14 45.23 45.25 58 6.4 4.9 49
4,576.1 45475 4,616.6 5 34 46.08 45.92 46.16 46.17 6.9 70 85 84
1978: 4,588.9 4,552.0 4,636.0 1.1 4 46.86 46.67 46.86 46.87 6.9 6.8 6.2 6.2
4,765.7 4,730.8 4,804.8 16.3 16.7 47.79 47.60 47.77 47.78 8.2 8.2 8.0 8.0

4811.7 47747 4,854.6 39 38 48.64 48.45 48.60 48.61 73 73 74 74
4,876.0 4,834.2 4,925.8 55 5.1 49.62 49.37 49.59 49.60 8.3 78 84 84
1979: 4,888.3 4,855.1 4,939.6 1.0 1.7 50.58 50.38 50.55 50.56 8.0 8.4 7.9 7.9
| 4,891.4 4,852.9 4,949.3 3 -2 51.73 51.58 51.71 51.72 9.4 9.9 95 9.5
4,926.2 4,921.9 4,995.6 29 58 52.79 52.89 52.81 52.82 85 10.5 8.8 8.8
4,942.6 49477 50114 1.3 21 53.86 54.20 53.90 53.90 8.3 10.3 85 85
1980: 4,958.9 4,961.4 5,028.8 1.3 1.1 55.08 55.73 55.11 55.12 9.4 11.8 9.3 9.3
| 4,857.8 4,861.6 4,922.5 -7.9 -7.8 56.35 57.14 56.34 56.35 95 10.5 9.2 9.2
4,850.3 4,923.9 49113 -6 52 57.62 58.43 57.60 57.61 9.4 9.3 9.2 9.2

4,936.6 4,965.2 4,986.3 73 34 59.16 59.89 59.13 50.14 1.1 10.4 11.0 1.1
1981: 5,032.5 4,985.6 5,086.4 8.0 1.7 60.67 61.42 60.66 60.67 10.6 10.7 10.8 10.8
| 4,997.3 4,995.9 5,048.1 -2.8 8 61.75 62.53 61.76 61.77 7.3 74 75 75
5,056.8 5,003.5 5,110.5 4.9 6 62.95 63.56 62.95 62.97 8.0 6.7 8.0 8.0

4,997.1 4,972.9 5,056.8 -4.6 24 64.10 64.70 64.10 64.11 75 74 7.5 7.
1982: 49143 4,959.7 4,969.4 -6.5 -1 65.00 65.56 64.99 65.00 58 54 57 57
| 4,935.5 4,954.2 4,996.9 1.7 -4 65.84 66.29 65.83 65.84 53 46 53 52
49121 4,916.8 4,963.4 -1.9 -3.0 66.75 67.16 66.75 66.76 56 54 57 57
4,915.6 4,989.1 4,964.8 .3 6.0 67.44 67.83 67.45 67.46 4.2 4.0 4.3 43
1983: 4,972.4 5,036.1 5,021.5 4.7 38 67.98 68.22 67.95 67.96 33 23 3.0 3.0
| 5,089.8 51131 51422 9.8 6.3 68.59 68.80 68.56 68.57 36 35 37 37
5,180.4 5,200.3 5,233.9 7.3 7.0 69.17 69.35 69.16 69.18 34 3.2 3.6 3.6
5,286.8 5,268.5 5,342.0 85 54 69.75 69.83 69.77 69.79 34 2.8 3.6 3.6
1984: 5,402.3 5313.9 5,452.6 9.0 35 70.59 70.67 70.59 70.60 4.9 4.9 4.8 47
| 5,493.8 5410.8 55443 7.0 75 71.18 71.25 71.16 71.17 34 33 33 33
5,541.3 5,456.0 5,591.1 35 34 71.74 71.72 71.73 71.74 32 27 32 32
5,583.1 5,531.0 5,627.1 31 56 72.24 72.18 72.24 72.25 2.8 25 29 29
1985: 5,629.7 5,619.8 5,664.3 34 6.6 73.01 72.80 73.00 73.01 4.3 35 4.3 42
5,673.8 5,657.0 5,710.9 32 27 73.49 73.32 73.50 73.50 2.7 28 2.7 28
5,758.6 5,746.0 5,788.6 6.1 6.4 73.88 73.73 73.85 73.86 21 23 2.0 1.9
5,806.0 5,772.5 5,839.6 33 1.9 74.40 74.38 74.39 74.40 29 36 3.0 3.0
1986: 5,858.9 5,828.7 5,887.3 37 3.9 74.69 74.71 74.68 74.69 15 18 15 15
| 5,883.3 5,872.6 5,901.9 17 3.1 75.04 74.85 75.05 75.05 19 7 2.0 2.0
5,937.9 5,956.0 5,959.0 3.8 58 75.51 75.37 75.51 75.51 25 2.9 25 25
5,969.5 5,993.1 5,981.7 21 25 76.05 75.94 76.01 76.02 29 3.0 27 27
1987: 6,013.3 5,985.4 6,027.6 3.0 -5 76.73 76.76 76.70 76.71 36 44 37 37
| 6,077.2 6,066.8 6,095.8 4.3 56 71.27 77.40 771.27 71.27 29 34 3.0 3.0
6,128.1 6,138.7 6,145.8 34 4.8 77.83 78.01 77.84 77.84 29 32 3.0 3.0
6,234.4 6,164.1 6,254.1 74 1.7 78.46 78.64 78.46 78.46 33 33 32 32
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Table C.1. GDP and Other Major NIPA Aggregates—Continued
[Quarterly estimates are seasonally adjusted at annual rates]
Billions of chained (1996) dollars Percent change from preceding Chain-type price indexes Implicit price deflators Percent change from preceding period
period
Year and Final sales of Chain-type price index Implicit price deflators
quarter Gross domestic domestic Gross national Gross domestic Final sales of | Gross domestic | Gross domestic | Gross domestic [ Gross national
product roduct product roduct domestic product purchases product product Gross domestic | Gross domestic | Gross domestic | Gross national
P P product product purchases product product

1988: 6,275.9 6,263.0 6,302.0 2.7 6.6 78.99 79.21 78.98 78.99 27 29 27 2.7
| 6,349.8 6,334.0 6,372.8 4.8 4.6 79.79 80.01 79.79 79.79 41 441 441 41
6,382.3 6,365.9 6,402.0 21 2.0 80.73 80.75 80.71 80.72 4.8 3.8 4.7 47
6,465.2 6,447.5 6,487.4 53 52 81.36 81.46 81.33 81.34 3.2 3.6 3.1 3.1
1989: 6,543.8 6,492.7 6,565.6 5.0 2.8 82.20 82.36 82.20 82.20 4.2 45 4.3 43
| 6,579.4 6,542.8 6,599.7 22 3.1 83.02 83.26 83.01 83.02 4.0 44 4.0 4.0
6,610.6 6,605.8 6,633.4 1.9 39 83.62 83.74 83.62 83.63 29 24 29 3.0
6,633.5 6,620.4 6,663.4 14 9 84.24 84.43 84.24 84.25 3.0 33 3.0 3.0
1990: 6,716.3 6,705.8 6,743.6 5.1 53 85.19 85.48 85.18 85.20 4.6 5.1 45 46
| 6,731.7 6,697.6 6,760.8 9 -5 86.17 86.27 86.16 86.17 4.7 3.7 4.7 46
6,719.4 6,699.2 6,742.6 -7 A 87.00 87.26 86.99 87.00 3.9 4.7 3.9 3.9
6,664.2 6,680.0 6,713.3 -3.2 =11 87.76 88.41 87.74 87.76 35 53 35 35
1991: 6,631.4 6,652.5 6,667.4 -2.0 -16 88.78 89.09 88.76 88.78 4.7 3.1 4.8 47
6,668.5 6,692.5 6,692.1 23 24 89.41 89.51 89.40 89.41 29 19 29 29
6,684.9 6,689.2 6,704.7 1.0 -2 89.99 90.04 89.99 90.00 2.6 24 2.7 26
6,720.9 6,692.0 6,749.4 22 2 90.47 90.60 90.47 90.48 22 25 22 22
1992: 6,783.3 6,788.9 6,811.1 3.8 59 91.16 91.25 91.16 91.15 31 29 3.1 3.0
| 6,846.8 6,827.1 6,873.8 3.8 2.3 91.68 91.81 91.67 91.67 23 25 23 2.3
6,899.7 6,882.7 6,923.3 3.1 3.3 91.98 92.26 91.97 91.97 1.3 2.0 1.3 1.3
6,990.6 6,972.4 7,0151 54 53 92.56 92.81 92.55 92.55 25 24 25 25
1993: 6,988.7 6,953.6 7,020.9 -1 -1 93.33 93.42 93.32 93.32 34 27 34 34
| 7,031.2 7,008.8 7,056.0 25 32 93.83 93.98 93.82 93.83 22 24 22 22
7,062.0 7,057.9 7,092.4 1.8 2.8 94.26 94.32 94.24 94.26 1.8 15 1.8 1.8
7,168.7 7,154.8 7,182.1 6.2 56 94.79 94.83 94.79 94.81 23 22 24 24
1994 7,229.4 7,1871 7,249.8 34 1.8 95.28 95.22 95.28 95.29 21 17 20 21
| 7,330.2 7,250.2 7,346.3 57 36 95.72 95.74 95.71 95.73 1.8 22 1.8 1.8
7,370.2 7,318.5 7,385.1 2.2 3.8 96.29 96.43 96.28 96.29 24 29 24 24
7,461.1 7,387.2 7,476.0 5.0 3.8 96.74 96.86 96.74 96.74 19 18 19 19
1995: 7,488.7 74273 7,510.2 1.5 22 97.45 97.51 97.45 97.45 3.0 27 3.0 3.0
| 7,503.3 7,469.6 7,528.6 .8 23 97.86 98.04 97.86 97.87 1.7 22 1.7 1.7
7,561.4 7,549.7 7,572.3 31 4.4 98.31 98.42 98.30 98.31 1.8 16 1.8 1.8
7,621.9 7,602.5 7,645.2 32 2.8 98.79 98.85 98.78 98.79 2.0 18 2.0 20
1996: 7,676.4 7,669.6 7,703.1 29 36 99.40 99.42 99.39 99.39 25 23 25 25
| 7,802.9 7,7734 7,820.4 6.8 55 99.74 99.74 99.74 99.74 14 13 1.4 14
7,841.9 7,792 7,853.5 20 1.0 100.23 100.16 100.22 100.22 2.0 17 1.9 1.9
7,931.3 7,897.6 7,947.9 4.6 55 100.63 100.68 100.63 100.63 1.6 2.1 1.7 16
1997: 8,016.4 7,966.4 8,025.1 4.4 35 101.36 101.28 101.34 101.33 29 24 29 28
| 8,131.9 8,043.2 8,145.6 5.9 3.9 101.82 101.49 101.82 101.80 1.9 8 1.9 1.8
8,216.6 8,164.9 8,225.1 4.2 6.2 102.12 101.74 102.12 102.10 1.2 1.0 1.2 1.2
8,272.9 8,206.3 8,276.9 2.8 2.0 102.49 102.07 102.49 102.46 1.4 13 1.4 14
1998: 8,396.3 8,286.6 8,405.4 6.1 4.0 102.76 102.09 102.76 102.73 1.1 A 1.1 11
8,442.9 8,397.2 8,448.7 22 54 103.02 102.26 103.01 102.98 1.0 7 1.0 1.0
8,528.5 8,454.9 8,517.6 4.1 2.8 103.38 102.54 103.38 103.34 14 141 14 14
8,667.9 8,588.5 8,662.0 6.7 6.5 103.66 102.84 103.65 103.62 1.1 12 1.1 1.1
1999: 8,733.5 8,651.2 8,732.9 31 3.0 104.10 103.21 104.12 104.08 1.7 15 1.8 1.8
| 8,771.2 8,735.1 8,769.7 1.7 39 104.45 103.71 104.45 104.42 14 2.0 1.3 1.3
8,871.5 8,825.6 8,861.5 4.7 4.2 104.81 104.23 104.80 104.77 14 2.0 14 14
9,049.9 8,956.3 9,047.9 8.3 6.1 105.28 104.80 105.22 105.18 1.8 22 1.6 1.6
2000: 9,102.5 9,061.6 9,089.1 23 4.8 106.25 105.89 106.22 106.18 38 42 39 38
| 9,229.4 9,148.5 9,217.7 57 39 106.81 106.40 106.81 106.76 21 19 22 22
9,260.1 9,201.3 9,247.2 1.3 23 107.31 107.02 107.31 107.27 1.9 23 1.9 1.9
9,303.9 9,256.7 9,311.7 1.9 24 107.78 107.47 107.78 107.74 1.8 17 1.8 1.8
2001: 9,334.5 9,347.8 9,329.1 1.3 4.0 108.65 108.19 108.65 108.60 33 2.7 33 3.2
| 9,341.7 9,364.8 9,335.5 3 7 109.22 108.54 109.21 109.16 21 13 2.1 21
9,310.4 9,352.5 9,304.9 -1.3 -5 109.83 108.51 109.82 109.77 23 -1 22 22
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D. Domestic Perspectives

January 2002

This table presents data collected from other government agencies and private organizations, as noted. Quarterly
data are shown in the middle month of the quarter.

Table D.1. Domestic Perspectives

2000 2001
1999 | 2000
Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
Consumer and producer prices, (monthly data seasonally adjusted) !
Consumer price index for all urban consumers,
1982-84=100:
All items 166.6 172.2 173.9 1743 174.6 175.7 176.2 176.3 176.8 1775 1779 1774 1775 178.2 1776 177.6
Less food and energy 177.0 181.3 182.8 183.3 183.5 184.1 184.7 185.1 185.5 185.7 186.3 186.6 187.0 187.4 187.7 188.4
Services 188.8 195.3 1975 198.1 198.8 200.5 201.0 201.6 202.0 202.8 203.7 203.9 204.7 204.5 204.7 205.6
Producer price index, 1982=100:
Finished goods .. 133.0 138.0 139.6 139.8 140.0 141.6 141.7 141.6 142.3 142.4 141.9 140.2 140.9 141.4 1391 138.3
Less food and ay 1461 148.0 148.7 148.8 148.9 149.6 149.2 149.4 149.8 150.1 150.2 150.4 150.3 150.7 149.9 150.2
Finished consumer goods 132.0 138.2 140.2 140.4 140.6 142.7 143.0 142.7 143.5 143.8 143.0 140.6 141.6 142.2 139.5 138.4
Capital equipment..... 137.6 138.8 139.3 139.4 139.5 139.8 139.3 139.5 139.8 139.5 139.7 1401 1401 140.3 139.3 139.5
Intermediate materials.. 123.2 129.2 130.6 130.4 130.9 132.0 131.7 131.3 131.2 131.3 1311 129.5 129.3 129.4 127.4 126.8
Crude materials 98.2 120.6 130.8 12941 14141 165.8 141.8 132.3 133.0 1301 119.6 1131 112.7 108.1 98.3 105.5
Money, interest rates, and stock prices
Money stock (monthly and quarterly data seasonally
adjusted):
Percent change:
M1 ... 0.02| -0.83 0.09 1.03 0.07 15 043 -0.04 0.55 1.15 0.71 484| -344| -0.01
R M2... 0.40 0.28 0.76 0.93 0.80 10 0.84 0.44 0.83 0.76 0.68 223 -0.12 0.77
atio:
Gross domestic product to M1 ..o | 8412 8.942| ... 9196 | | v 9186 | e | e 9116 | e 8815 | e | s
Personal income to M2 1.735 1.737 1.735 1.726 1.720 1.708 1.698 1.693 1.685 1.678 1.668 1.631 1.631 1.618
Interest ratesépercent, not seasonally adjusted): 2
Federal funds rate..........coccooevreerererenennes 497 6.24 6.51 6.51 6.40 5.98 5.49 5.31 4.80 4.1 3.97 3.77 3.65 3.07 2.49 2.09
Discount rate on new 91-day Treasury bills.. 4.66 5.84 6.10 6.18 5.83 5.27 4.93 450 3.91 3.66 3.48 3.54 3.39 2.87 2.22 1.93
Yield on new high-grade corporate bonds 7.00 7.57 7.50 74 7.1 7.15 7.08 6.87 7.09 719 7.11 7.02 6.85 6.83 672
10-Year U.S. Treasury bonds..........ccccc.... 5.65 6.03 5.74 5.72 5.24 5.16 5.10 4.89 514 5.39 5.28 5.24 4.97 4.73 4.57 4.65
Yield on municipal bonds, 20-bond average. 5.43 5.71 5.59 5.54 5.22 5.10 5.18 5.13 5.27 5.29 5.20 5.20 5.03 5.09 5.05 5.04
Mortgage commitment rate................... 7.43 8.06 7.80 7.75 7.38 7.03 7.05 6.95 7.08 7.15 7.16 713 6.95 6.82 6.62 6.66
Average prime rate charged by banks.... 8.00 9.23 9.50 9.50 9.50 9.05 8.50 8.32 7.80 7.24 6.98 6.75 6.67 6.28 5.53 5.10
Index of stock prices (not seasonally adjusted): 3
500 common stocks, 1941-43=10.... .[1,327.33 | 1,427.221,390.14 | 1,375.04 | 1,330.93 | 1,335.63 | 1,305.75| 1,185.85| 1,189.84 | 1,270.37 [ 1,238.71 | 1,204.45 | 1,178.51 | 1,044.64 | 1,076.59 | 1,129.68
Labor markets (thousands, monthly and quarterly data seasonally adjusted, unless otherwise noted) !
Civilian 1abor fOrce ........oeeeueereieirrevecreecreenes 139,368 | 140,863 | 141,000 | 141,136 | 141,489 | 141,955 | 141,751 | 141,868 | 141,757 | 141,272 | 141,354 | 141,774 | 141,350 | 142,190 | 142,303 | 142,244
Labor force participation rates (percent)
Males 20 and over .... 76.7 76.6 76.5 76.4 76.6 76.7 76.5 76.4 76.6 76.3 76.2 76.4 76.2 76.6 76.5 76.4
Females 20 and over 60.7 60.9 60.6 60.7 60.8 61.1 61.2 61.3 61.0 60.9 60.7 60.9 60.9 60.9 60.8 60.8
16-19 years of age 52.0 52.2 52.1 52.4 52.3 51.9 51.2 50.9 50.1 48.6 50.5 50.0 474 49.8 50.0 49.6
givilian en|1p|oyme?t.. 133,488 | 135,208 | 135,464 | 135,478 | 135,836 | 135,999 | 135,815| 135,780 | 135,354 | 135,103 | 134,932 | 135,379 | 134,393 | 135,181 | 134,562 | 134,084
atio, civilian employ!
population (PErCeNt) .......c.eeveeeeereereuerreererreesenns 64.3 64.5 64.4 64.3 64.5 64.5 64.4 64.3 64.0 63.9 63.7 63.9 63.4 63.7 63.3 63.0
Persons engaged in nonagricultural activities .. 130,207 | 131,903 | 132,223 | 132,302 | 132,562 | 132,819 | 132,680 | 132,618 | 132,162 | 131,910 131,937 | 132,334 | 131,276 | 131,961 | 131,362 | 130,975
Employees on nonagricultural payrolls . 128,916 | 131,759 | 132,145 132,279 | 132,367 | 132,428 | 132,595 | 132,654 | 132,489 | 132,530 | 132,431 | 132,449 132,395| 132,230 | 131,762 | 131,431
Goods-producing industries....
Services-producing industries.
Average weekly hours, manufactu
Average weekly overtime hours,
manufacturing (NOUrs) ..., 46 46 45 43 41 42 39 41 39 39 39 4.0 41 3.9 3.8 37
Number of persons unemployed...........ccccceveeerreuennnee 5,880 5,655 5,536 5,658 5,653 5,956 5,936 6,088 6,402 6,169 6,422 6,395 6,957 7,009 7,741 8,160
Unemployment rates (percent)
Total ..o 42 4.0 39 4.0 4.0 42 42 43 45 44 45 45 49 49 54 5.7
15 weeks and over.... 11 0.9 0.9 0.9 09 1.0 11 11 11 11 11 11 1.3 1.3 14 1.7
Average duration of une y 134 126 124 124 126 12.6 12.9 13.0 12.6 12.2 13.0 12.5 13.3 13.1 13.0 145
Nonfarm business sector, 1992=100:
Output per hour of all persons. 1129 1166 117.8 117.8 118.4 118.9
Unit labor costs 110.2 113.6 115.8 117.2 118.0 118.7
Hourly compensation 124.4 1325 136.5 1381 139.7 141.0

See footnotes at the end of the table.
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2000 2001
1999 2000
Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
Construction (monthly data seasonally adjusted at annual rates) 4
Total new private construction put in

place (billions of dollars). . 596.3 640.6 644.8 651.1 660.8 673.7 681.8 681.2 677.4 670.8 665.3 667.8 663.1 660.2 653.0 | 650.0

Residential...... 350.6 3743 3703 3743 379.6 386.1 398.9 395.1 3922 394.3 3915 395.7 399.6 398.1 398.3 | 389.6

Nonresidential 193.9 2101 2155 215.3 218.0 223.8 220.2 2259 220.6 211.7 210.8 211.0 201.9 202.0 196.8| 197.7

Housing starts (thousands of units):
TOtAl oo 1,641 1,569 1,527 1,559 1,532 1,666 1,623 1,592 1,626 1,610 1,634 1,660 1,559 1,585 1,521 (1,645
1-unit SrUCtUreS ... 1,302 1,231 1,218 1,209 1,236 1,336 1,288 1,208 1,295 1,285 1,292 1,290 1,271 1,265 1,222 [ 1,261
New 1-family houses sold (thousands of
1)1 SO 880 877 922 882 1,001 938 959 953 899 882 889 877 871 863 878| 934
Manufacturing and trade, inventories and sales (millions of dollars, monthly data seasonally adjusted) 4
Inventories:

Total manufacturing and trade. .11,125,068 | 1,191,498 | 1,201,844 | 1,204,041 |1,204,524 | 1,206,745 (1,203,367 (1,198,530 | 1,196,694 | 1,194,840 |1,187,715|1,181,701 | 1,179,117 (1,172,328 | 1,155,843
Manufacturing .......... 51,956 | 472,455| 482,000 483,892| 483,544 85,307 | 484,353 | 480,579 79,659 | 476,712 471,967 68,378 | 464,933 | 460,645 58,658
Merchant wholesalers 285,702 304,857 | 302,994 302,662| 303,063| 302,222| 301,541| 301,822| 302,102| 303,004 301,869 299,032 298,320| 297,162| 294,212
Retail trade 387,410 414,186| 416,850 417,487 | 417917 419,216| 417,473 | 416,129 414933 415124| 413,879| 414,291 415864 | 414521| 402,973

Sales: )

Total manufacturing and trade............ | 9,445,519 10,119,150 | 848,428 | 843,384| 846,258| 843,035| 843,032 837,800| 833,698| 841,208 828409| 831,772| 832,273 807,798| 829,979
Manufacturing ... .14,043,277 | 4,280,872 355,921 353,838| 354,689| 347,550 | 347,983| 347,486| 339,031 347,267 | 337,322 338,546 337,443| 321,573| 328,666
Merchant wholes: .12,539,287 | 2,755,523 | 233,088 | 231,623| 233,590| 233,960 233,080| 229,619 229,959 228,919| 226,302 227,918 229,004| 226,207 | 223,143
Retail trade .12,862,955 | 3,082,755 | 259,419 257,923| 257,979| 261,525| 261,969| 260,695| 264,708 265,022| 264,785| 2652308 265,826| 260,018 278,170| ...

Industrial production indexes and capacity utilization rates (monthly data seasonally adjusted) 2
Industrial production indexes,

1992=100:

Totéxl d .............................................. 139.4 145.7 146.3 145.8 1451 143.9 1435 142.9 142.0 141.6 140.3 140.4 140.0 138.8 137.6 [ 137.1
y industry:

Durable manufactures 176.3 190.0 1911 189.6 188.5 185.6 184.6 184.7 182.9 182.7 180.1 180.0 178.9 176.4 173.7(173.6
Nondurable manufactures 1137 114.8 1147 1145 1135 1135 1135 1125 111.8 1115 1141 1115 1141 110.8 110.6 [ 110.3

By market category:
Consumer goods..........covereureerne 119.9 1219 1216 1221 1225 121.0 121.2 121.8 1213 1214 1211 1222 1214 120.6 119.6 | 120.1

Capacity utilization rates (percent):
Total industry.. 814 81.8 812 80.7 80.2 79.3 78.9 78.5 77.8 775 76.7 76.7 76.4 75.7 75.0| 747
Manufacturing ... 80.6 80.7 79.8 79.2 784 77.6 772 76.7 76.0 75.8 75.0 751 74.6 739 732| 73.0
Credit market borrowing (billions of dollars, quarterly data seasonally adjusted at annual rates) 2

All sectors, by instrument:

Total ..o 2,212.2 1,7559 ... 1,8020( ... 18638 | 17572 | 22350 | ] e
Open market paper 229.9 207.6 199.3 -367.2 2325 -186.3
U.S. government securities.. 520.7 1376 . 2822 | 4282 | 4188 | 1,076.3| | |
Municipal securities .. 68.2 K1) — 601 ] MO7 | | 124 ] e 56.0 | ] e
Corporate and foreign 465.0 402.2 388.3 856.9 598.9 395.9
Bank loans, n.e.c.............. 68.9 1141 67.1 341 -170.0 -13.6
Other loans and advances 158.5 142.7 115.8 84.2 102.0 133.0
Mortgages ......... 601.4 5774 553.5 5571 853.9 752.3
Consumer credit 99.5 139.01 ... 1356 ... 1599 | 736 | 213 | ] e

Sources:
1. Bureau of Labor Statistics
2. Federal Reserve Board

3. Standard and Poor’s, Inc.
4. Bureau of the Census
n.e.c. Not elsewhere classified
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E. Charts

Percent changes shown in this section are based on quarter-to-quarter changes and are expressed at seasonally
adjusted annual rates; likewise, levels of series are expressed at seasonally adjusted annual rates as appropriate.
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SELECTED NIPA SERIES

Percent
Apr Feb Dec Nov Nov  Mar JanJlyJly  Nov Jly Mar
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SELECTED NIPA SERIES

Percent Apr Feb Dec Nov Nov  Mar JanJly Jly Nov Jly Mar
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SELECTED NIPA SERIES

SHARES OF NATIONAL INCOME

1959 2000

Wage and salary

accruals, 63.1% Wage and salary

accruals, 60.6%

Net interest, 2.4%

Net interest, 6.7%
Corporate profits
with IVA and CCAdj, 13.0%

Corporate profits

Rental income of persons Supplemednts }0 s 11,00 with IVA and CCAdj, 11.0%

ith CCAGI. 3.7% wages and salaries, 11.0% .

Supplements to ) ,WI b o Rental income of persons
Proprietors' income Proprietors'income  with CCAdj, 1.8%

wages and salaries, 5.2% with IVA and CCAGj, 12.6% with IVA and CCAdj, 9.0%

SHARES OF GROSS DOMESTIC PRODUCT BY SECTOR

1959 2000

Business, 86.1% Business 84.6%

General
government, 11.5%

General
government, 11.0%

Households and

institutions, 2.4% Households and

institutions, 4.4%

SHARES OF GROSS DOMESTIC PURCHASES

Personal
consumption
expenditures, 62.5%

1959 Personal

consumption
expenditures, 65.7%

2000

Government consumption
expenditures and gross
investment, 17.0%

Government consumption
expenditures and gross
investment, 22.1%
Nonresidential

i ontial Nonresidential
investment, 9.9% Residential investment, 5.5% onresidentia

: Residential investment, 4.2%
investment, 13.1%
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SELECTED NIPA SERIES

Percent
Apr Feb Dec Nov Nov  Mar JanJly Jly Nov Jly Mar
60
SHARES OF GROSS DOMESTIC PRODUCT BY TYPE OF PRODUCT 60
Output of services
50 I~ 50
Output of goods
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Percent  Apr Feb Dec Nov Nov  Mar JanJly Jly Nov Jly Mar
16 16
EXPORTS AS SHARE OF GROSS DOMESTIC PRODUCT
IMPORTS AS SHARE OF GROSS DOMESTIC PURCHASES
14 — | 14
12 — 12
Imports
10 — — 10
8 — — 8
Exports
6 — — 6
4 | — 4
2 2
crrrrrrrrrrrrrrrr ettt T
59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01
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20 20
................................................................ , Durable goods
10 | - R —10
o rirrtrrrrrr ettt et ettt el e
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SELECTED NIPA SERIES

Percent
Apr Feb Dec Nov Nov  Mar JanJly Jly  Nov Jly Mar

20
PROFIT MARGIN, DOMESTIC NONFINANCIAL CORPORATIONS* 20

16 - 16
Before tax

12 - 12

8 | 8

4 After ta L

*Ratio of corporate profits per unit to cost and profit per unit
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87 8 91 9 9% 97 99 01
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37 / \\ /,/\ ---- = final sales of domestic business — 3
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4 -4
3 -3
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2 oo T - R No;;a;r;av-(;r;t_o—ri-e;s’;c;\ --------------- TE 2
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1
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OTHER INDICATORS OF THE DOMESTIC ECONOMY

Percent Percent
18 Jan Jly Jly Nov July Mar 32 Jan Jly Jly Nov July Mar
CONSUMER PRICE INDEX (PERCENT CHANGE) PRODUCER PRICE INDEX (PERCENT CHANGE)
16 28
14 24
All items less food and energy
12 20
10 — 16 —
8 12 Finished goods less food and energy
6 — 8 |
4 — 4
2 — 0
Y | v/ v VV \
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OTHER INDICATORS OF THE DOMESTIC ECONOMY

Percent

12 Jan Jly Jly Nov July Mar

UNEMPLOYMENT RATE

10 4
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15 Weeks +
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International Data

F. Transactions Tables

Table E.1 includes the most recent estimates of U.S. include “preliminary” estimates for October 2001 and
international trade in goods and services; the esti- “revised” estimates for April-September 2001. The
mates were released on December 19, 2001, and sources for the other tables in this section are as noted.

Table F.1. U.S. International Transactions in Goods and Services
[Millions of dollars; monthly estimates seasonally adjusted]

2000 2001
1999 2000
Sept. Oct. Nov. Dec. Jan. Feb. Mar. | Apr.” | May’ | June’ | July” | Aug.” | Sept.” | Oct.”
Exports of goods and SErvices ...................ccooeevovmrreeennrees 957,353 | 1,065,702 91,160 | 90,412 90,478 | 89,241 90,059 | 90,395| 88,636 | 86,848 87,155| 85,312| 82,822 | 83,837| 76,775| 77,319
Goods 684,553 | 772,210 66,773 | 65,807 | 65,856 | 64,574 65,309 65,748 63,884 62,170 62,846 | 60,848 | 58,688 | 59,533 | 55,597 | 56,584
Foods, feeds, and beverages . 45,532 47,452| 4,018 4,001 ,940 913 3,9 413 4228 4,129 3979 915 3,89 4,157 3,89 4,116

147,000 171,932 15140( 14,971 15,076 14,302| 14,303 | 14,453| 14,398| 13,983| 13,885| 13,468| 12,835| 13,396 | 12,285| 12,691
310,874 357,034| 31,181| 30,586| 30,678 30,203 | 31,216 31,260 29,356 27,916| 28,269 | 27,027 26,324 25,756 24,167 | 24,319
75,085 80,169 6,629 , , 6,095| 6,107| 6,338 6,630 6,223| 6,681| 6446| 6,316
81,971 90,555 7,708 7467 7598| 7616| 7,799| 7,856| 7,855| 7.914| 8,7124| 72359| 7435| 7,187| 6,887| 7,120

Industrial supplies and materials.
Capital goods, except automotive...
Automotive vehicles, engines, and parts
Consumer goods (nonfood), except automotive

Other goods . 35,336 34775 2803 2997 2977 3,044| 2912| 2,894| 2,720| 2,851| 3,090| 3,333] 2990| 3,109| 2783 2942
Adjustments’ -11,244 -9,708| -707| -836| -828| -777| -842( -730( -769( -731 -839| -884| -1,013| -753| -862| -920
Services 272,800 293,492 ( 24,387 24,605 24,622 24,667 | 24,750 24,647 24,752 24,678 24,309 24,464 24,134 24,304 21,178 20,735
Travel 74,731 82,042| 6,737 ,701 X X 3 3 3 X X 6,564 , 6,579 , ,
Passenger fares 19,785 20,745\ 1,759| 1,714| 1750| 1,713| 1,757| 1,647| 1612| 1,635| 1,630 1,678 1,673| 1,680 1,073 947
Other transportation . 26,916 30,185 2,562 2,614 2541 2454 2516 2422 2480 2432 2368 2316 2,374 2458 2,149 2207
Royalties and license fees .. . 36,420 38,030| 3,185| 3,193| 3,207| 3,224| 3,174 3,181| 3,200 3,247| 3,254 3249| 3194| 3176( 3,167 3,163
Other private services 98,143 107,568 9,046 9,154| 9,071| 9222| 9172| 9,288| 9,316 9315| 9379| 9,484 9337| 9328| 9318 9401
Transfers under U.S. military agency sales contracts 2 15,920 14,060 1,024| 1,155| 1,136| 1,129 1,116( 1,125 1,139| 1,148| 1,108 1,106 1,036 1,012| 1,000| 1,012
U.S. Government miscellaneous services .................... 885 862 74 74 75 76 76 76 75 67 67 67 7 7 72 72
Imports of goods and Services...............ccccevvirenrncrnennnes 1,219,191 | 1,441,441 125,666 | 124,437 | 123,456 | 122,532 | 123,453 | 119,070 | 121,593 | 118,689 | 116,031 | 115,139 (112,988 | 111,854 | 95,794 | 106,752
Goods 1,029,987 | 1,224,417 (106,455 (106,012 (104,811 103,935 | 104,436 | 100,362 | 102,665 | 99,826 | 97,295| 96,401 | 94,526 | 93,606 | 91,128 | 91,575
Foods, feeds, and beverages . 43,579 45,975 2 3813| 3919| 3817| 3,728| 3,745 3,747| 3,938| 4,065 3931 3996 3999

) 3,89 38 3,94, , , , , 8
222,024 299,788 26,455 26,327 25490| 26,422| 26,550| 24,770| 24,867| 24,887| 24,619| 23,795| 23,136| 22,356| 21,845| 21,288
295,272 346,663 | 30,676| 30,029| 29,5639( 29,769 | 29,174 28,492 28,746 25,945| 24,629 | 24,390 23,628 23,427 22290| 22,776
178,996 195,858 ( 16,463 16,570 16,280 15,406| 15,716| 15560| 15460| 16,112| 15651| 16,0565| 15947| 16,463 | 15,597 | 15,732
241,702 281,405| 24,206| 24,547 | 24,702 23,902 24,347 23,137 25439 24,278 23,639 | 23,662 23,446 23265 23272| 23,480

Industrial supplies and materials.
Capital goods, except automotive...
Automotive vehicles, engines, and parts
Consumer goods (nonfood), except automotive

Other goods 43,046 48,333 4,132 4,106 4,205 4,077 4,151 4,000( 3,814 4,256 4,222 3,970 4,077 3893| 3878| 4,059
Adjustments’ 5,369 6,395 631 609 652 547 577 586 610 604 788 591 228 27 250 240

Services 189,204 217,024 19,211 18,425 18,645 18,597 | 19,017 | 18,708 | 18,928 | 18,863 | 18,736 | 18,738 | 18,462 | 18,248| 4,666| 15,177
Travel 58,865 64,537 5376| 5245 5356| 5339 5333 5325 5502 5447 5314 5383 5199 5046 3383| 2993
Passenger fares 21,315 24197| 2,098| 1,953| 2,030| 2,037| 1,966| 1,963| 2,024 2,149 2,106| 2,190 2,221| 2,151 1,485 1,217
Other transportation . 34,139 41,058 3579| 3,607 3566| 3545 3,745( 3,373 3,396 3,311| 3,289| 3,102 3,083 3109| 2825| 2967
Royalties and license fees .. . 12,613 16,106| 1,883| 1409| 1407| 1437| 1397 1,390 1,379( 1,386 1,387| 1,391 1,389 1,387 1,382( 1,374
Other private services, 46,117 54687 4,855| 4,843| 4923| 4868| 5148| 5218| 5189| 5,163 5230| 5250| 5,115| 5,079| -5907| 5,105
Direct defense expenditures 2 . 13,334 13,560 1,178| 1,126| 1,121| 1,128| 1,182| 1,193| 1,192 1,165 1,168 1,180| 1,212 1,233 1255 1,277
U.S. Government miscellaneous services .. 2,821 2,879 242 242 242 243 246 246 246 242 242 242 243 243 243 244

Memoranda:

Balance 0N OOUS .......uurvermreerereereiceiieereerisesseeeseseieenes -345,434| -452,207 [ -39,682 | -40,205 | -38,955 | -39,360 | -39,126 | -34,613 | -38,781| -37,657 | -34,449 | -35,553 | -35,838 | -34,073 | -35,531 | -34,991

Balance on services 83,596 76,468| 5176| 6,180 5977 6,070 5733| 5939 5824 5815 5573| 5726 5672 6,056 16512| 5558

Balance on goods and SErvices ..........oveeeueeiiens -261,838| —375,739|-34,506 | —34,025 | -32,978 | -33,290 | -33,393 | -28,674 | -32,957 | -31,842 | -28,876 | —29,827 | -30,166 | -28,017 | -19,019 [ -29,433

P Preliminary. definitions used to prepare BEA's international and national accounts.

" Revised. 2. Contains goods that cannot be separately identified.

1. Reflects adjustments necessary to bring the Census Bureau's component data in line with the concepts and Source: U.S. Bureau of Economic Analysis and U.S. Bureau of the Census.
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Table E2. of U.S. international transactions, table E.3. of interna-
tional transactions by area, and table F.4. of private services transac-
tions are not published in this issue. The estimates are presented in
“U.S. International Transactions, Third Quarter 2001,” which begins
on page 29.
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G. Investment Tables

January 2002

Table G.1. International Investment Position of the United States at Yearend, 1999 and 2000
[Millions of dollars]

Changes in position in 2000 (decrease (-))
Attributable to:
Line Type of investment Position, Valuation adjustments Position,
1999 20007
Financial Exchange Total
flows Price rate 9 Other
changes changes ! changes 2
(a) (b) (c) (d) (a+b+c+d)
Net international investment position of the United States:
1 With direct investment positions at current cost (line 3 less line 24) | -1,099,786 | -443,266 | -189,189 | -161,397 50,975 | -742,877| -1,842,663
2 With direct investment positions at market value (line 4 less line 25) |-1,525,347 | -443,266 | -42,232 | -233,846 57,247 | -662,097 | -2,187,444
U.S.-owned assets abroad:
3 With direct investment positions at current cost (lines 5+10+15) ... | 5,921,099 | 580,952 | 162,350 | 194,351 21,862 246,113 | 6,167,212
4 With direct investment positions at market value (lines 5+10+16) ... | 7,206,320 | 580,952 | —364,486 | —264,903 31,909 -16,528 | 7,189,792
5 U.S. official reserve assets 136,418 290 -4,134 -4,157 -17 -8,018 128,400
6 Gold 75,950 | ovvvererrennes 3-4,134 -4,151 71,799
7 Special drawing rights 10,336 722| ... 203 10,539
8 Reserve position in the International Monetary Fund ............ccoccovrinennnns 17,950 -3,126 14,824
9 Foreign currencies 32,182 -944 31,238
10 U.S. Government assets, other than official reserve assets ..........ccocovevinene 84,227 944 . 944 85,171
11 U.S. credits and other long-term assets > .. 81,657 920 920 82,577
12 Repayable in dollars 81,367 929 929 82,296
13 Other© 290 -9 -9 281
14 U.S. foreign currency holdings and U.S. short-term assets .................. 2,570 24 24 2,594
U.S. private assets:
15 With direct investment at current cost (lines 17+19+22+23) ... 5,700,454 | 579,718| -158,216| -190,194| 21,879 253,187| 5,953,641
16 With direct investment at market value (lines 18+19+22+23) ... 6,985,675| 579,718 | -360,352 | —260,746 31,926 -9,454 | 6,976,221
Direct investment abroad:
17 At current cost ... 1,327,954 | 152,437 6,128 -21,975 117,223 [ 1,445,177
18 At market value .. 2,613,175| 152,437 ( 196,008 | -92,527 -145,418| 2,467,757
19 Foreign securities 2,604,383 | 124,935| -164,344 | -158,470 -197,879| 2,406,504
20 BONGS ..ot 577,745| 25200 -10,672| -14,579]. -51 577,694
21 Corporate stocks 2,026,638 | 99,735| -153,672 | —143,891 .| -197,828| 1,828,810
22 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns 667,732| 163,846 .... 6,327 | .o 157,519 825,251
23 U.S. claims reported by U.S. banks, not included elsewhere .................. 1,100,385 138,500 .... -3,422 41,246 176,324 | 1,276,709
Foreign-owned assets in the United States:
24 With direct investment at current cost (lines 26+33) ... 7,020,885 | 1,024,218 26,839 | -32,954| -29,113 988,990 | 8,009,875
25 With direct investment at market value (lines 26+34) 8,731,667 | 1,024,218 | -322,254 | -31,057 | -25,338| 645,569 | 9,377,236
26 Foreign official assets in the United States 870,364 37,619 14,446 | ... 52,065 922,429
27 U.S. Government securities 628,907 30,676 17,314]. 47,990 676,897
28 U.S. Treasury securities 578,225 -10,233| 14,352]. 4,119 582,344
29 Other 50,682 40,909 2,962 .... 43,871 94,553
30 Other U.S. Government liabilities 7 15,486 —-1,987 -1,987 13,499
31 U.S. liabilities reported by U.S. banks, not included elsewhere .... 138,847 5,803 5,803 144,650
32 Other foreign official assets 87,124 3,127 2,868 [ ..eeerevererens | e 259 87,383
Other foreign assets:
33 With direct investment at current cost (lines 35+37+38+41+42+43) ... | 6,150,521 | 986,599| 12,393| -32,954| -29,113| 936,925| 7,087,446
34 With direct investment at market value (lines 36+37+38+41+42+43) 7,861,303 | 986,599 | -336,700| -31,057| -25,338| 593504 | 8,454,807
Direct investment in the United States:
35 At current cost ... 1,004,439 | 287,655 102| -1,897 275,066 | 1,369,505
36 At market value .. 2,805,221 | 287,655| -348,991 1 .... —68,355 | 2,736,866
37 U.S. Treasury securities 660,693 -52,792| 31,783]. -21,009 639,684
38 U.S. securities other than U.S. Treasury SECUIIES ..........ccoowwreeeereerennnns 2,522,009 | 485,644 -19,492| -24,188|. 441,964 | 2,963,973
39 Corporate and other bonds 1,061,924 | 292,904 43,619 -24,188]. 312,335| 1,374,259
40 Corporate stocks 1,460,085 192,740 -63,111]. 129,629 | 1,589,714
4 ULS.CUITENCY ovovvrverceieeeseetseessessse sttt 250,657 1,129 1,129 251,786
42 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns 555,566 | 177,010 .... -1,519 -8,319 167,172 722,738
43 U.S. liabilities reported by U.S. banks, not included elsewhere ............... 1,067,157 | 87,953 ... -5,350| -10,000 72,603 | 1,139,760
» Preliminary. 5. Also includes paid-in capital subscriptions to international financial institutions and outstanding

" Revised.

1. Represents gains or losses on foreign-currency-denominated assets due to their revaluation
at current exchange rates.

2. Includes changes in coverage, statistical discrepancies, and other adjustments to the value
of assets.

3. Reflects changes in the value of the official gold stock due to fluctuations in the market
price of gold.

4. Reflects changes in gold stock from U.S. Treasury sales of gold medallions and commemo-
rative and bullion coins; also reflects replenishment through open market purchases. These de-
monetizations/monetizations are not included in international transactions financial flows.

amounts of miscellaneous claims that have been settled through international agreements to be
payable to the U.S. Government over periods in excess of 1 year. Excludes World War | debts
that are not being serviced.

6. Includes indebtedness that the borrower may contractually, or at its option, repay with its
currency, with a third country’s currency, or by delivery of materials or transfer of services.

7. Primarily U.S. Government liabilities associated with military sales contracts and other trans-
actions arranged with or through foreign official agencies.

NoTE.—The data in this table are from table 1 in “The International Investment Position of
the United States at Yearend 2000,” in the July 2001 issue of the SURVEY OF CURRENT BUSINESS.
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Table G.2. U.S. Direct Investment Abroad: Selected Items, by Country and by Industry of Foreign Affiliate, 1998-2000

[Millions of dollars]

Direct investment position on a

historical-cost basis Capital outflows (inflows (-)) Income
1998 1999 2000 1998 1999 2000 1998 1999 2000
All countries, all industries..................ccccoocvrneinrincinnnns 1,000,703 | 1,130,789| 1,244,654 131,004 142,551| 139,257 90,676 109,179 134,787
By country

CANATA ... 98,200 111,051 126,421 7,832 15,947 18,301 7,601 11,986 14,518

Euroofpeh " 518,433| 588,341 648,731 86,129 82,016 76,935 50,695 55,982 67,154
which:

France 42,328 40,009 39,087 4,323 1,585 1,220 2,164 1,722 2,406

Germany .. 47,685 50,892 53,610 3,051 5,796 2,173 5,081 5,100 4,350

Netherlands .
Switzerland ..
United Kingdom...

89,978| 105,571 115,506 22,213 8,337 10,927 10,078 11,315 11,888
38,225 48,849 54,873 8,223 11,108 8,578 6,152 6,759 7,161
183,035| 212,007 233,384 29,094 35,019 28,976 11,852 14,604 21,833

Lat(i)r} Aﬁe/r]ica and Other Western Hemisphere...........c.ccocueee. 196,755 220,705 239,388 16,699 20,601 19,947 17,019 18,909 19,116
which:
41,908 47,119 54,114 2,358 4,025 7,507 3,658 4,295 5,793
37,195 34,276 35,560 4,382 1,291 2,285 2,807 1,586 1,803
26,657 32,262 35,414 4,593 5,084 3,542 3,760 4,507 4,258
25,924 33,027 35,407 682 1,834 1,819 1,823 2,077 1,325
14,061 14,884 15,813 3,075 1,611 1,149 1,399 2,016 2,973
Middlg EASE ... 10,739 10,519 11,851 2,092 611 1,920 1,021 1,139 2,117
Asigfang'P:cific .............. 159,678 181,882 199,599 14,715 20,992 20,951 12,380 18,984 28,881
which:
Australia... 31,483 34,776 35,324 6,284 4,100 1,464 1,908 2,466 3,625
Japan 41,423 49,438 55,606 6,428 5179 8,060 2,010 4,130 7,266
INTErNALIONGL........cvveeeeieec s 2,837 3,406 2,851 462 773 53 561 163 27
By industry
PELrOIEUM.....eoe s 91,248 97,864 105,486 7,491 11,676 10,403 7,227 10,094 18,524
MaNUFACTUTING ....cvo e 290,070 312,072 343,992 23,122 34,102 44,101 29,683 33,966 39,268
Food and kindred products 35,304 35,151 36,840 2,133 257 2,645 4,305 3,805 3,847
Chemicals and allied products.... 79,446 83,524 86,081 6,110 7,960 4,210 8,213 9,356 9,995
Primary and fabricated metals.... 18,379 18,930 18,713 2,897 1,213 477 1,234 1,432 1,709
Industrial machinery and equipment .. 30,928 34,944 42,523 1,789 4,877 8,521 5,699 4,379 6,839
Electronic and other electric equipment. 32,077 37,474 43,441 2,820 5,716 9,113 2,053 4,153 5177
Transportation equipment 33,888 36,133 41,099 -1,356 5,736 7,254 2,417 4,556 3,646
Other manufacturing... 60,048 65,916 75,294 8,728 8,344 11,882 5,762 6,284 8,055
Wholesale trade.............. 68,742 80,254 88,090 5,524 11,849 10,288 8,992 10,477 13,079
Depository INSHULIONS ... 40,020 38,382 37,155 2,112 -1,338 -2,306 734 1,655 1,788
Finance, (except depository institutions), insurance,
and real estate 375,368 443,263 497,267 62,229 55,011 58,344 34,765 41,429 50,996
SBIVICES .ovrveerireiaiteict ettt sttt 59,148 70,398 79,857 11,934 11,632 11,455 6,089 8,486 8,738
Other industries 76,108 88,556 92,809 18,591 19,618 6,971 3,186 3,072 2,395
Nore.—In this table, unlike in the international transactions accounts, income and capital The data in this table are from tables 16 and 17 in “U.S. Direct Investment Abroad: Detail for
outflows are shown without a current-cost adjustment, and income is shown net of with- Historical-Cost Position and Related Capital and Income Flows, 2000” in the September 2001
holding taxes. In addition, unlike in the international investment position, the direct investment issue of the Survey or CURRENT BusinEss.

position is valued at historical cost.
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Table G.3. Selected Financial and Operating Data for Nonbank Foreign Affiliates and Majority-Owned Nonbank Foreign Affiliates of U.S. Companies
by Country and by Industry of Affiliate, 1998

All nonbank affiliates

Majority-owned nonbank foreign affiliates (MOFA's)

Millions of dollars Millions of dollars
U.S. ex- U.S. im- Thou- U.S. ex- U.S. im- Thou-
ports of ports of sands of ports of ports of sands of
Total Sales Net goods goods employ- Total Sales Net Gross goods goods employ-
assets income shipped shipped ees assets income product shipped shipped ees
to affili- by affili- to by
ates ates MOFA’s MOFA’s
All countries, all industries 4,000,842 | 2,443,350 155,292 217,153 187,610 8,388.0 | 3,434,808 | 2,027,782 136,957 510,735 210,634 178,150 6,899.9
By country
Canada 313,647 263,849 10,666 67,776 70,577 935.3 284,995 242,668 9,992 54,739 65,988 67,601 862.1
Europe 2,302,253 | 1,331,199 90,889 63,782 36,638 3,532.2 | 2,093,970 | 1,148,312 84,422 303,505 62,802 35,463 3,145.2
Of which:
France 171,797 141,586 4,391 (P) 3,907 501.1 146,118 123,941 4,538 35,915 5,362 3,729 447.9
Germany .. 279,338 253,825 11,759 8,322 4,542 643.1 233,313 188,259 9,820 56,464 8,304 4,519 590.0
Netherlands . 244,324 140,385 16,601 D D 179.9 226,984 118,114 14,904 20,243 13,605 2,739 167.5
United Kingdom .. 1,025,588 366,114 15,646 13,839 9,924 1,038.7 973,745 334,572 16,128 90,735 13,803 9,854 953.5
Latin America and Other Western
gemisphere ..................................... 570,042 297,670 31,792 37,081 37,759 1,807.4 434,375 230,736 22,728 61,336 35,677 36,271 1,416.4
f which:
Brazil ... 129,977 83,715 5,003 4,168 2,882 395.1 84,673 64,555 3,239 21,922 4,015 2,753 3415
Mexico .. 99,105 98,344 8,861 24,660 27,223 907.1 55,006 65,147 4,114 13,961 23,802 26,061 668.9
Africa 47,990 28,033 2,155 887 (®) 202.9 35,867 20,830 1,551 6,752 856 1,542 111.2
Middle East ... 40,169 22,443 1,506 938 (P) 88.6 16,591 9,340 784 3,764 696 855 495
Asig and Pacific ... 707,708 492,388 17,224 46,689 39,734 1,810.8 558,121 371,509 16,796 79,129 44,615 36,419 1,305.4
f which:
Australia 96,615 65,874 2,629 4,761 1,290 291.0 75,555 52,315 2,209 16,756 4,731 1,217 221.6
Japan 298,485 182,288 4,006 13,514 4,773 404.2 232,322 103,644 3,133 23,648 12,185 2,003 187.8
International .........cccoeereererninininins 19,032 7,768 1,060 0 0 10.9 10,888 4,387 684 1,510 0 0 10.1
By industry
Petroleum .........cooevvererceneinineneininnes 341,685 340,447 10,269 4,762 11,414 241.8 252,603 233,056 6,988 89,484 4,655 11,383 176.9
Manufacturing 982,117 | 1,087,302 56,908 136,201 156,492 4,652.9 839,666 954,037 52,342 251,442 131,652 147,637 3,977.3
Food and kindred products .. 129,038 133,141 7,492 3,501 5,161 646.6 95,898 108,529 6,362 26,570 3,187 4,788 434.9
Chemicals and allied products . 236,473 200,698 19,537 15,429 10,117 609.3 209,859 179,830 18,517 55,040 14,707 9,661 543.6
Primary and fabricated metals ....... 51,675 43,506 1,870 3,253 3,597 228.4 43,460 35,206 1,546 10,729 3,004 3,274 190.0
Industrial machinery and equipment 131,304 173,128 8,266 21,487 34,919 602.1 123,477 163,797 8,088 34,758 21,211 34,193 563.6
Electronic and other electric
equipment 90,176 110,418 3,231 21,574 25,787 781.8 82,424 103,537 3,003 22,774 21,462 24,972 7214
Transportation equipment . 147,949 241,818 5,604 54,872 62,580 752.4 118,489 204,365 5,472 41,618 52,939 57,746 642.0
Other manufacturing .. 195,501 184,593 10,909 16,085 14,329 1032.4 166,060 158,773 9,355 59,952 15,141 13,002 881.7
Wholesale trade ... 244,358 438,792 16,207 69,521 16,740 601.2 238,236 420,288 15,893 59,109 68,119 16,468 569.7
Finance (except depository
institutions), insurance, and real
estate 1,794,120 154,402 51,409 31 8 239.5 | 1,732,655 146,236 49,514 22,912 27 8 222.0
Services 194,427 150,262 7,500 2,047 814 1086.6 173,177 135,679 7,120 52,509 2,010 813 962.8
Other indUStHES .......ccvvveveercicriiiriiriene 444,134 272,145 12,998 4,590 2,142 1,566.0 198,472 138,486 5,099 35,279 4172 1,840 991.1

D Suppressed to avoid disclosure of data of individual companies.
NoTE.—The data in this table are from “U.S. Multinational Companies: Operations in 1998” in the July 2000

issue of the SURVEY OF CURRENT BUSINESS.
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Table G.4. Foreign Direct Investment in the United States: Selected Items, by Country of Foreign Parent
and by Industry of U.S. Affiliate, 1998-2000
[Millions of dollars]
Directhiir;\t/grsitcr:ﬁgggtogg?sn ona Capital inflows (outflows (-)) Income
1998 1999 2000 1998 1999 2000 1998 1999 2000
All countries, all indUSTHES..............cocooiiriinccce e 778,418 965,632 1,238,627 174,434 294,976 281,115 32,402 49,780 60,157
By country
CANAGA ... 72,696 76,526 100,822 15,959 21,241 27,975 1,382 1,998 912
Eugfpeh""ﬁ ............................................................................................... 518,576 670,030 890,611 153,111 239,088 224,261 25,495 39,706 45,904
which.
59,925 82,276 119,069 11,368 25,406 41,965 1,691 3,119 5,562
93,289 111,706 122,846 42,986 23,144 11,351 4,348 6,341 2,603
26,804 57,047 83,304 13,819 27,633 26,777 1,187 2,634 4,839
Netherlands 92,298 125,775 152,432 6,533 40,412 22,462 6,139 7,430 9,221
Switzerland ..... 48,263 53,706 81,698 4,509 3,365 21,850 854 4,351 4171
United Kingdom.. 137,489 166,900 229,762 60,335 108,613 73,667 7,268 12,649 16,171
Latin America and Other Western Hemisphere.........ccocoovveniniinienenns 28,056 38,104 42,700 —-2,569 16,410 4,326 1,286 1,120 2,928
Of which:
Bermuda 3,735 12,590 14,942 -161 9,368 2,208 194 58 -320
Mexico.... 2,055 1,730 2,471 871 1,269 902 216 175 87
Panama... 6,227 5,475 4,004 988 -209 -1,398 864 752 644
United Kingdom Islands, Caribbean 9,885 11,082 12,513 -1,469 4,474 1,005 -77 229 1,919
ATICA e veeseenese e et 853 1,547 2,119 -601 417 670 -93 -78 10
Middle East.... 4,126 4,432 8,373 -762 372 3,909 274 149 1,855
AsigfanglP;cific .................... 154,111 174,993 194,002 9,295 17,448 19,974 4,057 6,885 8,550
wnich:
Australia 10,520 13,230 14,487 1,506 2,363 2,429 302 325 486
Japan 134,340 153,119 163,215 8,024 15,489 10,043 4,300 6,165 7,337
By industry
PEETOIBUN oot 49,028 51,890 92,856 58,924 5,650 48,067 1,442 4,811 13,915
MANUFACEUTING c..vvoe ettt ssesense 333,233 399,525 496,578 83,406 90,884 95,058 19,320 26,735 25,550
Food and kindred products 22,117 19,599 23,442 -7,369 -1,518 4,800 657 1,549 1,796
Chemicals and allied products 93,804 97,327 122,083 7,401 8,635 22,241 6,816 7,202 6,296
Primary and fabricated metals... 18,923 20,125 21,561 1,054 2,058 6,099 1,610 1,072 1,233
Machinery 62,564 83,917 118,920 22,452 37,647 32,941 1,701 1,732 4,679
Other manufacturing . 135,825 178,556 210,571 59,869 44,062 28,976 8,535 15,180 11,546
Wholesale trade .......... 87,611 94,657 109,611 10,073 14,214 16,871 4,509 5,314 7,705
RELAI AR ... veeveeeversceessereee et 20,447 24,843 32,091 3,730 4,651 4,097 843 1,595 1,688
DEPOSHONY INSHIUIONS ....vveeeereerereeerereesee s 46,257 61,539 68,619 5,420 19,024 9,569 2,586 3,002 3,992
Finance, except depository institutions 48,517 62,450 88,082 4,370 15,893 19,657 -1,286 927 1,252
Insurance... 74,581 85,290 106,403 4,020 22,233 25,799 3,391 3,722 5,737
REAI BSTALE ... 39,545 40,248 42,300 1,760 1,966 1,203 147 1,494 2,007
SEIVICES w.evveeieesis sttt 40,506 60,878 102,955 4,931 22,519 42,410 1,143 2,067 815
OhET INAUSIIES .....vveveerreerceeeeseceeseeensseeres s ssss s seesesse 38,693 84,311 99,134 -2,201 97,942 18,384 307 112 -2,504

Note.—In this table, unlike in the international transactions accounts, income and capital inflows are shown
without a current-cost adjustment, and income is shown net of withholding taxes. In addition, unlike in the
international investment position, the direct investment position is valued at historical cost.

The data in this table are from tables 16 and 17 in “Foreign Direct Investment in the United States: Detail for

Historical-Cost Position and Related Capital and Income Flows 2000 in the September issue of the Survev of
CURRENT BusINESS.
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Table G.5. Selected Financial and Operating Data of Nonbank U.S. Affiliates and Majority-Owned Nonbank U.S. Affiliates of Foreign Companies by
Country of Ultimate Beneficial Owner and by Industry of Affiliate, 1999

All nonbank affiliates

Majority-owned nonbank affiliates

Millions of dollars Millions of dollars Millions of dollars Millions of dollars
Thousands us. us. Thousands us. u.s.
Gross of exports of | imports of Gross of exports of |imports of
Total assets| ~Sales | Net income roduct employees | goods goods |Total assets| Sales |Netincome roduct employees | goods goods
P shipped by | shipped to P shipped by |shippedto
affiliates | affiliates affiliates | affiliates
All countries, all
industries...........c....... 4,135,217 2,035,356 27,535 451,656| 6,003.3| 152,229| 307,111| 3,597,658 | 1,781,554 23,715| 390,957| 5,031.1| 139,272| 294,794
By country
€anada ......c.cceeeeveereereeneneeeens 410,254 | 159,743 -584 43,037 665.2 7,515 16,292| 381,234 140,605 -1,128 36,538 535.5 7,336 15,763
Eu;)(;‘peif"h ............................... 2,707,203| 1,199,123 24,545 294,501 3,901.1 84,693 128,625| 2,519,797| 1,050,593 24,067 | 257,653 3,278.4 78,028| 127,050
which:
France 512,368 | 167,417 -1,822 42,243 604.9 16,358 15,331 446,301 126,929 -103 29,436 368.8 (D)| 15,067
Germany . 507,652 | 313,152 7,702 70,181 847.7 31,637 53,194| 486,648| 282,137 6,381 61,175 693.4 30,564| 52,565
Netherlands. 449,446| 182,093 4,360 35,618 484.8 5,309 15932 422,053| 146,733 2,950 31,491 470.1 5,008| 15,898
Sweden....... 68,619 43,021 1,600 10,849 147.6 4,274 4,344 68,193 42,392 1,577 10,696 146.0 4,258 4,320
Switzerland . 507,157 104,189 4,166 31,153 434.6 5,353 6,907 | 491,571 93,461 3,598 26,053 343.9 5,121 6,770
United Kingd 536,127 279,117 9,189 81,981 965.6 15,713 19,028| 499,954 268,026 8,313 79,198 9171 15,195| 18,827
Latin America and Other
Western Hemisphere............ 121,614 76,125 -1,303 20,731 290.7 6,139 12,164 112,627 68,769 -1,243 19,361 276.5 5961| 10,248
Of which:
Bermuda 49,590 26,206 -590 8,898 168.6 (D) 1,204 47,694 25,946 -576 8,859 166.2 (D) 1,202
Mexico .... 11,293 10,394 -142 1,754 33.9 864 2,770 9,600 8,824 -151 1,440 29.5 760 2,376
Panama... 3,659 2,252 67 898 12.4 (D) 166 3,542 2,186 59 (D) J (D) 166
United Kingdom Islands,
Caribbean 34,405 9,251 -548 1,677 36.0 78 (D) 33,694 8,984 547 1,570 34.2 73 (D)
Venezuela.... 12,844 18,502 204 4,974 8.7 169 4,925 (D) (D) (D) (D) H (D) (D)
AFFICA . oo 5,411 4,704 89 1,250 13.2 375 215 5,363 (D) (D) 1,212 13.0 (D) 213
Middle East.........ccovemrirreeennee 18,103 12,599 348 2,863 48.6 696 1,194 15,607 10,899 296 2,103 35.6 682 1,117
Asigfang'P:cific ....................... 654,272 | 543,281 -521 79,454 1,018.3 50,852| 147,074| 546,812 487,946 1,175 69,230 860.6 45,094| 139,011
which:
Australia.. 67,343 31,184 612 6,760 84.8 1,375 1,465 55,840 24,748 614 5,240 67.8 (D) (D)
Japan 534,484 | 453,423 -327 64,721 834.2 41,180 123,867 445221| 411,798 753 56,965 715.8 37,7441 119,816
United States..........cccouveuennee 218,361 39,781 4,961 9,820 66.2 1,959 1,548 16,218 (D) (D) 4,860 315 (D) 1,391
By industry!
Magfufaﬁ@u,;ing.... 982,809 906,382 16,514 236,165 2,616.7 96,527 140,924| 895,031| 805,166 14,757 216,110 2,386.3 88,410 131,842
which:
43,908 50,426 255 10,950 156.3 2,441 4,162 43,026 48,818 225 10,580 149.8 2,364 4,151
Chemicals ... 206,151 142,527 3,359 41,288 363.2 14,575 15,373 187,635 128,549 2,589 37,146 327.0 13,218 14,952
Primary and fabricate
metals 64,822 59,500 650 15,498 211.6 4,421 7,549 51,839 48,278 580 13,080 186.9 3,626 6,700
Machinery ... 62,054 50,952 -26 14,664 2226 7,086 7,104 58,535 46,672 198 13,684 208.1 6,398 6,373
Computers and electronic
Products.........cocovveeeuneens 98,773 108,226 -2,878 22,454 291.0 16,991 33,685 89,620 101,277 -2,593 21,068 275.1 15,098 | 30,906
Electrical equipment,
appliances, and
COMPONENtS ...coovvnnns 41,001 39,974 128 10,744 189.9 7,187 3,246 39,771 38,441 33 10,246 183.8 6,784 3,173
Transportation equipment 185,592 | 201,609 7,767 43,211 422.6 30,476 45,064 178,711 189,445 7,287 40,397 390.6 28,729 43,032
Wholesale trade..........cccceneee 303,806 500,839 5,350 54,664 518.4 48,629 157,366| 293,111| 470,013 6,385 52,406 461.7 44,199 155,256
Retail trade ..........ccooevieriiennee 70,956 114,300 1,555 28,359 737.0 1,521 4,303 49,779 84,317 698 20,050 545.7 (D) 3,606
Infg;ma;]tio/r; .............................. 212,450 91,453 -3,423 27,581 332.2 1,053 160| 143,342 63,263 845 18,809 2242 1,033 80
which:
Publishing industries ....... 62,715 32,183 416 11,605 133.8 (D) (D) (D) 28,304 -115 9,208 120.8 (D) 78
Broadcasting and
telecommunications ..... 117,541 46,671 -4,278 12,502 142.5 6 (D) 59,400 23,337 440 6,173 522 2 3
Finance (except depository
institutions) and insurance .. | 2,162,809 206,641 9,750 27,969 263.6 0 1| 1,893,509 180,668 3,613 22,927 226.9 0 1
Real estate and rental and
18ASING ..vevveerieeieiseiieieiaa 131,014 26,037 903 11,850 52.2 (D) 562 110,094 21,570 527 9,332 42.0 (D) 562
Professional, scientific, and
technical Services ............... 27,319 21,865 -1,002 7,991 119.3 (D) 357 23,407 19,846 -216 7,829 102.3 463 357
Other industries..........ooeeeunee. 244,053 167,840 -2,112 57,078 1,363.7 3,777 3,440 189,383 136,710 -2,895 43,495 1,041.9 3,661 3,089

D Suppressed to avoid disclosure of data of individual companies.
1. The industry classification system used to classify the data for U.S. affiliates is based on the North Amer-

companies; see “U.S. Affiliates of Foreign Companies: Operations in 1999,” in the August 2001 issue of the

ican Industry Classification System. Prior to 1997, the affiliate data were classified using an industry classifica-

tion system based on the Standard Industrial Classification system.
Notes.—The data in this table are from BEA's annual survey of the operations of U.S. affiliates of foreign

SuRVEY oF CURRENT BusiNEss.

Size ranges are given in employment cells that are suppressed. The size ranges are: A—1 to 499; F—500 to
999; G—1,000 to 2,499; H—2,500 to 4,999; |—>5,000 to 9,999; J—10,000 to 24,999; K—25,000 to 49,999;

L—50,000'to 99,999; M—100,000 or more.
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H. International Perspectives
Quarterly data in this table are shown in the middle month of the quarter.
Table H.1. International Perspectives
2000 2001
1999 2000
Sep. | Oct. I Nov. I Dec. Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sep. I Oct.
Exchange rates per U.S. dollar (not seasonally adjusted) !
Canada (Can.$/USS) 1.4858 1.4855 1.4864 1.5125 1.5426 1.5219 1.5032 1.5216 1.5587 1.5578 1.5411 1.5245 1.5308 1.5399 1.5679 15717
Euro zone (US$/Euro) 2 1.0653| 0.9234| 0.8695| 0.8525| 0.8552| 0.8983| 0.9376| 0.9205| 0.9083| 0.8925| 0.8753| 0.8530| 0.8615| 0.9014| 0.9114| 0.9050
Japan (Y/USg).......... 1.1373 1.0782 1.0684 1.0844 1.0901 1.1221 1.1667 1.1623 1.2151 1.2377 1.2177 1.2235 1.2450 1.2137 1.1861 1.2145
Mexmo Peso/US$ 95530 94590 9.3610| 95370 9.5080| 9.4670| 9.7690| 9.7110| 9.5990| 9.3280| 9.1480| 9.0880| 9.1680| 9.1330| 9.4250| 9.3390
United Kingdom ( S$/E). 1.6172 1.5159 1.4336 1.4506 1.4258 1.4629 1.4775 1.4525 1.4445 1.4348 1.4265 1.4020 1.4148 1.4372 1.4638 1.4501
Addendum:
Exchange value of the U.S. dollar® 116.87 119.93 121.53 123.27 124.21 123.28 123.14 123.77 125.91 126.97 126.77 127.58 128.07 125.97 126.28 127.20
Unemployment rates (percent, monthly data seasonally adjusted)
Canada.. 76 6.8 6.9 6.9 6.9 6.8 6.9 6.9 7.0 7.0 7.0 7.0 7.0 72 72 73
France ... 11.0 9.5 9.4 9.2 9.1 9.0 8.9 8.7 8.7 8.6 8.6 8.6 8.8 8.8 8.9 8.9
Germany 10.5 9.6 9.4 9.3 9.3 9.3 9.3 9.3 9.3 9.4 9.3 9.3 9.3 9.3 9.4 9.5
Italy... 1.4 106 | 100 | 99| | 96| | 94| | e
Japan 47 47 47 47 438 49 49 47 47 4.8 49 49 5.0 5.0 5.3 5.4
Mexico .. 25 21 2.4 2.2 2.2 2.2 22 23 23 23 25 23 25 23 24 29
United Kingdom 42 3.6 35 35 34 34 33 33 33 3.2 3.2 3.2 3.2 31 31 32
Addendum:
United States........cocoevevurieereerenes 42 4.0 39 39 40 40 42 42 43 45 44 45 45 49 49 54
Consumer prices (monthly data seasonally adjusted, 1995=100)
Canada .. 106.1 109.0 109.8 110.0 1104 1105 110.1 110.6 110.9 117 127 112.8 112.4 112.4 112.7 1121
France ... 104.6 106.3 107.0 106.8 107.1 107.0 106.6 106.9 107.4 107.9 108.6 108.6 108.4 108.4 108.6 108.7
Germany 104.9 107.0 107.7 107.5 107.7 107.8 108.3 109.0 109.1 109.5 110.0 110.2 110.2 110.0 110.0 109.7
Italy... 110.0 112.8 1133 1137 114.0 114.1 114.6 115.0 115.1 115.6 115.9 116.2 116.3 116.3 116.3 116.5
Japan 102.2 101.5 101.5 101.5 101.2 101.3 101.3 101.0 100.8 101.0 101.1 100.8 100.5 100.9 100.7 100.7
Mexico .. 219.1 239.9 242.9 244.6 246.7 249.3 250.7 250.6 252.1 253.4 254.0 254.6 253.9 255.4 257.8 259.0
United Kingdom 111.0 114.2 115.2 1151 1155 1155 114.8 115.4 1155 116.1 116.9 117.0 116.3 116.7 1171 116.9
Addendum:
United States........cccoeveeeveerrrecnnns 109.3 113.0 113.9 1141 114.4 114.6 115.3 115.6 115.7 116.0 116.5 116.8 116.4 116.5 116.9 116.6
Real gross domestic product (percent change from preceding quarter, quarterly data seasonally adjusted at annual rates)
Canada.. 5.1 44 1.6 17 | 0.6 =08 |
3.0 35 35 1.8 0.9 1.9
1.7 3.2 0.6 1.6 -0.1 -0.6
1.6 2.9 34 3.6 -0.1 0.6
pan 0.7 22 11 41 —4.8 2.2
United Kingdom ... 2.1 3.0 22 29| | 2.0 18] |
Addendum:
United States........ccoeeeercerrrnnan 4.1 41 | 190 | 13 ] 03] | 13 |
Short-term, 3-month, interest rates (percent, not seasonally adjusted)
Canada 4.89 5.78 5.84 5.83 5.86 5.74 5.44 5.16 4.69 4.61 4.42 4.41 4.31 4.06 3.49 2.84
Euro zone... 2.97 4.39 4.85 5.04 5.09 4.93 477 4.76 4.7 4.69 4.64 4.45 4.47 4.35 3.98 3.60
Mexico ...... 22.38 16.15 16.15 17.06 18.01 17.41 18.50 18.07 16.47 15.40 12.61 10.27 10.25 8.54 10.88 9.68
United Kingdom ... 5.45 6.10 6.12 6.08 6.00 5.88 5.75 5.69 5.46 5.33 5.16 5.19 5.19 492 4.65 4.36
Addendum:
United States........ccooveeevvrivennnns 4.66 5.84 5.99 6.10 6.18 5.83 5.27 4.93 4.50 3.91 3.66 3.48 3.54 3.39 2.87 222
Long-term interest rates, government bond yields (percent, not seasonally adjusted)
Canada 5.68 5.92 5.81 5.79 5.78 5.58 5.71 5.69 5.60 5.85 6.03 5.97 6.05 5.85 5.80 5.66
Euro zone... 4.66 5.44 547 5.42 5.34 5.07 5.01 5.02 4.94 510 5.26 5.21 5.25 5.06 5.04 4.82
France ... 4.94 5.89 593 5.92 5.78 5.55 5.48 5.60 5.36 547 5.60 5.57 5.46 5.29 5.26 5.04
Germany 4.50 5.27 5.30 5.20 5.20 4.90 4.80 4.80 4.70 4.80 5.10 5.00 5.02 4.82 4.81 4.60
Italy ... 4.73 5.58 5.63 5.58 5.55 5.30 5.18 5.18 513 5.28 5.45 5.39 5.40 5.22 5.20 4.96
Japan 1.75 1.74 1.88 1.82 1.76 1.62 1.51 1.42 117 1.32 1.25 1.15 1.31 1.34 1.35 1.36
United Kingdom ... 5.08 5.31 5.34 5.19 5.07 4.90 4.86 4.84 4.73 4.95 5.12 5.20 5.19 4.96 4.98 4.83
Addendum:
United States.......ccccoveevesivennnns 5.65 6.03 5.80 5.74 5.72 5.24 5.16 5.10 4.89 5.14 5.39 5.28 5.24 497 4.73 457
Share price indices (not seasonally adjusted, 1995=100)
Canada .. 159.2 216.7 2341 2174 198.9 201.5 210.2 182.2 171.6 179.2 184.1 1745 173.4 166.9 154.2 155.3
France ... 2346 321.7 336.5 316.5 317.0 303.6 299.7 292.8 271.0 276.0 288.0 273.8 259.4 255.0 2141 220.4
Germany 204.9 260.3 256.6 2426 240.7 227.0 2274 2251 207.7 207.3 2135 208.9 201.3 190.1 157.3 163.8
Italy... 2455 319.0 3271 316.6 331.8 31241 306.8 297.4 2727 281.6 282.8 268.0 2593 256.0 210.0 216.6
Japan 98.0 97.7 91.0 84.1 84.7 79.7 80.0 745 752 80.6 76.7 75.0 68.6 61.9 56.5 59.9
Mexico .. 240.3 293.6 2854 288.1 254.7 254.7 292.7 271.8 258.1 269.8 297.2 3004 2917 284.4 2435 2495
United Kingdom ... 168.5 178.5 179.2 1725 1722 167.4 165.0 163.5 154.4 153.9 1575 153.7 1455 1432 130.0 1328
Addendum:
United States........cccoveevvsirennnns 212.7 2214 2325 2221 2221 2217 2234 2226 207.3 208.5 2213 216.7 210.7 207.6 187.0 191.0

1. All exchange rates are from the Board of Governors of the Federal Reserve System.
2. Rates for selected euro-area currencies can be derived by using the following conversion rates: 1 euro =
6.55957 French francs, 1.95583 German marks, and 1936.27 [talian lire.
3. The rate shown for the United States is an index of the weighted average of the foreign exchange value of
the U.S. dollar against the currencies of a broad group of major U.S. trading partners, January 1997=100. For
more information on the exchange rate indexes, see “New Summary Measures of the Foreign Exchange Value

of the Dollar,” Federal Reserve Bulletin, vol. 84 (October 1998), pp. 811-18.

Note. U.S. interest rates, unemployment rates, and GDP growth rates are from the Federal Reserve, the
Bureau of Labor Statistics, and BEA, respectively. GDP growth rates for other countries are calculated from
levels published by those countries. Most other data (including U.S. consumer prices and U.S. share prices,
both of which have been rebased to 1995 to facilitate comparison) are © OECD and are reproduced with
permission.



D-60

l. Charts

January 2002

THE U.S. INTHE INTERNATIONAL ECONOMY

Billion $

20

BALANCE ON CURRENT ACCOUNT

40 —

-60 —

-80

-100

-120

_

120

RN NN NN
82 84 86 8 9 92 94 9 9 00

Billion $

100 —

80

60

40 |

20

CAPITAL FLOWS ON U.S. DIRECT INVESTMENT ABROAD 1514
AND FOREIGN DIRECT INVESTMENT IN THE UNITED STATES

USDIA

FDIUS

-20

RN NN NN
82 84 8 8 9 92 94 9 98 00

Billion $

400

350 —

300 —

250 —

200 —

150 —

100 —

EXPORTS AND IMPORTS OF GOODS AND SERVICES

Imports

Exports

U.S. Bureau of Economic Analysis

Billion $
40

COMPONENTS OF CURRENT ACCOUNT BALANCE Services

20 —
B Income

|
_ I\
L - e ! N w

Unilateral transfers Yo VT RN

.40 —

-60 —!

-80 —!

-100 —

-120 ‘
82 84 86 88 90 92 94 96 98 00
Billion $

160

SECURITIES TRANSACTIONS

140 —
120 — Net foreign purchases of U.S. securities
100 —

80 —

60 — Net U.S. purchases of foreign securities

40 —

20 —

0 NV I

e O S
82 84 86 88 90 92 94 96 98 00
Billion $

10,000 ['NET INTERNATIONAL INVESTMENT POSITION
VALUED AT CURRENT COST

8,000 - -

6,000 --

4,000 -- ) ) )
Foreign assets in the United States

U.S. assets abroad
2,000 -

-2,000 T T T T T T T T T T T T T T T 1T 11




January 2002

J. State and Regional Tables

D-61

Regional Data

The tables in this section include the most recent estimates
of State personal income and gross state product. The
sources of these estimates are noted.

The quarterly and annual estimates of State personal
income and the estimates of gross state product are available
on CD-ROM. For information on State personal income,
e-mail reis.remd@bea.doc.gov; write to the Regional Eco-

nomic Information System, BE-55, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington, DC
20230; or call 202-606-5360. For information on gross state
product, e-mail gspread@bea.doc.gov; write to the Regional
Economic Analysis Division, BE-61, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington, DC
20230; or call 202—606-5340.

Table J.1. Personal Income by State and Region
[Millions of dollars, seasonally adjusted at annual rates]

Percent
1997 1998 1999 2000 2001 change !
Area name

2001:1-

1 \% | Il 1 \% | Il 1l W% | I Il W% | I 2001:11
United States........... 6,970,231 (7,089,802 |7,247,217 |7,375,568 (7,483,561 | 7,568,669 |7,623,542 (7,711,739 7,811,071 |7,932,240 | 8,097,740 (8,264,219 8,374,722 |8,512,567 | 8,632,966 (8,705,009
New England.... 409,760| 417,856 425,381 434,503| 441,766| 447,460 448,905| 455499| 464,988| 472,092 487,310 494517| 502,804| 512,981 | 523,084| 527,487
Connecticut .. 116,723 119,083 | 122,269| 124,027 125931| 127,658 | 127,443| 129,131 131,424| 132,786| 135970 138,448 140,111| 142,690 146,216 147,235
Maine........ 27,768 28,280 28659| 29,294| 29,787 30,079 29,946| 30,527 31,388 31,041 31,753 32,364| 32,534| 32,996| 34,070 34,276
Massachusetts . 192,496 196,179| 198,961| 204,203 207,472| 210,087| 211,639| 214,799 219,571| 224,609 233,514 236,408 241,958| 247,074| 250,708 253,165
New Hampshire 32,707| 33367| 34,015| 34,883| 35789| 36372| 36419 37,103 37,861 38,571 40,073 405504| 41,007| 42,165| 42,926| 43251
Rhode Island 26,308 26,840 27,056 27,446| 27,905 28,273| 28378| 28,607 29,164 29,381 30,009| 30,360 30,802| 31,227 31,912 32,190
Vermont 13,757 14,106| 14,421 14,650 14,882 14,991 15,080 15332 15579| 15,703| 15,991 16,433| 16,390 16,828| 17,252| 17,369
Mideast . 1,321,218 1,345,607 |1,372,131 |1,395,665 (1,411,817 [1,420,120 | 1,439,506 | 1,446,396 (1,467,645 |1,477,726 |1,512,578 (1,545,487 |1,564,588 | 1,602,664 (1,624,312 (1,638,221

Delaware .. . \ I ,388 , , , ! , ,078| 23436 23,645 24,225| 24,616| 25278 25220 \

District of Columbia ..... 19,220 19,318 19,559 19,950| 20,302 20,366| 20,222| 20,415 20,595 20,905| 21,382| 21,762 21,938| 22,594 22,631 22,833
Maryland 149,175 152,085| 154,317| 157,717 160,062 161,870 164,121| 165910 168,610 170,140| 174,030 176,626 179,562| 183,807 | 187,132| 188,705
New Jersey 261,805| 266,702| 272,154 276,816| 281,611| 282,963| 285607 286,636| 289,488| 295482 301,864| 311,145| 314,788| 323,766| 322,635| 324,898

New York..
Pennsylvania

Great Lakes .
lllinois ..

Indian

Michigan ..
Ohio ...

Minnesota
Missouri....
Nebraska..

South Dakota....

Southeast
Alabama
Arkansas ..
Florida ..
Georgia.
Kentucky ..
Louisiana..
Mississippi
North Carolina...
South Carolina..
Tennessee
Virginia.
West Vir

Southwest....
Arizona.
New Mexico..
Oklahoma.

Texas

Wyoming..

Far West ..
Alaska...
California..
Hawaii ..
Nevada .
Qregon .
Washington ..

342,998| 349,004| 353,978| 360,198| 365,246| 368,527 | 368,955

797 94,911 96,075 97,225|  98,134| 98,957

©
53]
S

556,184 | 566,942 | 580.380| 589.947| 595153| 596.210| 609.410| 609.233| 620:834| 619.025| 637.015| 650.883| 658.647| 675.787| 688.457| 695,753
314,473| 319,875| 324,332 329,372 332,711| 336,509 337,512 341,501| 345,039| 348,738| 354,643| 360,846| 365038 371431| 378,237 380,549

. (1,145,231 1,162,737 (1,184,049 |1,201,077 (1,214,093 | 1,229,275 | 1,232,392 1,%1;3,171 1,257,035 (1,273,062 (1,291,760 | 1,312,127 (1,325,189 | 1,340,167 | 1,356,644 1,365,359
-| 139:883| 142)616| 146.406| 148642| 150,501| 152:261| 153.025| 154155 155.804| 158,304| 160.369| 163.277| 165178| 165374| 168,359| 169.359
252113| 254,304| 261,041| 263,803| 264,408| 269,327| 271,361| 274,640| 277,903 279,951| 285,035( 288,883| 290,572 293,068| 295204 297,261
280,665| 284,936| 287,944 291,379| 294,709| 298,829| 298429( 301,580| 304,158 308,293| 312,096 316,416| 318,662 321,892| 325,082 327,289
129,572 131,877| 134,681 137,055| 139,229 140,332| 140,621 142,287| 144,354| 146,031| 147,220| 150,318| 151,651 154,277 156,683 | 157,319

465,065| 472,462 | 482,442| 490,979| 498,029 503,395| 502,245| 507,434| 514,950 524,215| 528,989 542,586 | 549,461 554,867 | 562,544 566,191
68,079 69432| 69549 70695| 71,882 72,682 71,488 71696 73,410| 74388| 75323| 77,340 78,047| 78423 79509| 79,698
64,156| 65128| 66,482| 67,655 68,554| 69,079 69,183| 69,604 70,770 72,374 71,638| 73,560 75204| 74,915| 76417| 77,084

130,220 132,539| 136,354 139,277| 141,041| 143213| 143,336| 145689| 147,494| 150,219| 152,130| 156,606| 158,854| 162,129 164,031| 1652333

131,705 133,793| 136,230 138,272| 140,235| 141,144| 141,656| 142,617| 143,934| 146,086 148,641| 151938| 153,613| 155555( 157,755| 158,909
40949 41368 42217 43,068| 43,878 44,197 44328 44952| 45655| 46,966| 46,517| 47,339 47,903| 47,931 48,244 | 48,446
13,480 13645| 14,474| 14644 14,881 15,086 | 14,496 14,687| 15072 15,261 15546| 16,075 16,069| 15971 16,611 16,636
16,477| 16,557 17,137| 17,368 17,558| 17,994 17,760 18,189 18,614| 18,921 19,194 19,727 19,771 19,943 19,976 20,085

. (1,539,513 |1,566,483 (1,599,718 |1,630,270 (1,655,356 |1,672,978 | 1,682,412 1,1[(]]%,411 1,715,078 |1,740,374 (1,774,540 | 1,812,551 (1,831,608 | 1,862,368 | 1,891,180 (1,906,814
51,198| 52,200 52,886| 53566( 54,117| 54,648 55381 56,077 55613| 57,111 58,006| 58635 59,613| 59,124 61,089| 61,420
380,367 | 385,845| 395416| 403,233| 408,668 411,447| 412,838 416,775| 420,218 423,840 434,332( 444,037| 450,034 459,645| 465,159 470,691
184,804 188,452 193,969 198,078 | 202,737 | 205938| 208,698| 211,635| 214,381| 218,305| 222,998 | 227,472| 229,956| 234,344 237,212| 239,561
83,251 84530 86,273| 87,860 88,970| 89,575 89,711 90,611 91,726 93,043| 95335( 96,771 98,117 99,556| 101,367 101,872
92,586| 94407 95883| 97,319 98,231 98,692 98,181 99,218 99,673| 100,799 101,678| 103,199| 103,535| 104,035| 106,298 106,883
51,731 52,721 54,061 54,748 55590| 56,113| 56,056| 56,574| 57,500 57,990| 58357 59,489| 59,766 60,256| 61,216 61,523
180,399 184,249| 187,533 191,117| 194,415| 197,262| 198,409| 200,768| 199,989| 205773| 210,878| 216,158 | 218,512 222,497 226,315| 227472
81,403| 82,839 84235| 85898( 87,709| 88998 89,187| 90,529 91,698| 92,828 94,047| 96,332 96,910 98,355| 100,191| 101,054
125,831 128,578| 131,034 133,934| 135362 136,791| 136,751 138,804| 140,354| 141,828 144,517| 147,045| 148,763 150,682 153,393 | 154,843
181,143 184,222 187,245 191,829| 195305| 198,256| 201,141| 201,745| 204,911| 208,683| 213,290| 219,484 | 222,274 227,285| 230,119| 232,111
35270 35643| 36,272| 36615 37,028| 37,124 37,100| 37,347 37,718| 38,0562 38483| 39,343| 39.456| 40,190 40,777| 40,919

683,767 ( 696,383 | 718,501 730,916| 744,151 752,742| 757,062| 769,129 | 778,344| 791,391| 811,128| 826,550 837,121| 850,780 869,412| 876,483
104,489 106,706 | 109,543 111,786| 114,249| 116,061| 116,069| 118,853 | 120,611 | 121,891| 126,892| 127,750| 129,875| 132,013 133,908| 135,011
35,030| 35443| 36,385| 36,659| 37,021 37,402 37,202| 37,767 38,072| 38,521 38,864 39,993 40,197 40,837| 41,644 42,260
70,060 71539| 73,590| 74445( 75210| 75604( 76,137| 77,061 77,703| 78660 79,413| 81,040 82,152| 83611 84,453 | 85,095
474,188 | 482,695| 498,983 508,026| 517,671| 523,675| 527,665| 535447 541959| 552,319| 565959 577,766| 584,898 594,320| 609,407 614,117

209,131 212,288 | 217,851 221,365| 225,220 228,969| 230,812| 235,410| 239,016 244,641| 247,946| 256,296 260,656 265,322 267,596| 269,979
110,085 112,149| 115360 117,050| 119,348| 121,868 | 123,287 | 126,405| 128,356| 132,502 133,717 | 139,522| 142,828 | 145344 146,076| 147,484
25435| 25719 26,524| 26,864 27,280| 27,649 27,940| 28290 28,755| 29,304 29,880| 30,684 30,968| 31,504| 31,747| 32,039
17,864| 18,148| 18,539| 18952 19,101 19,251 19,095| 19240 19,271 19,652 19,865 20,312 20,599 20,802 21,094 21,305
44196 44,627 45579 46473| 47,227 47,845| 48,012| 48847| 49,705| 50,121 51222 52306| 52674 53,693| 54,670 54,985
11,551 11,645| 11,848 12,027 12,264 12357 12,478 12,627 12,929| 13,062| 13,262| 13472 13,587| 13980 14,010| 14,166

. (1,196,545 |1,215,986 (1,247,144 1,270,793 (1,293,129 |1,313,730 (1,330,209 (1,352,290 | 1,374,016 1,408,738 | 1,443,489 (1,474,105 |1,503,295 (1,523,417 | 1,538,194 (1,554,475

, , 2 s , . , § S .79 ,94 , 23
868,638 | 882,661| 906,145| 923,557| 939,959| 956,848| 969,469 988,530|1,001,683 (1,029,490|1,058,595 (1,084,057 | 1,111,223 1,125,205 1,137,376 | 1,150,660
31,382 31313| 31,680 31,746 31,886 32,103| 31,979| 32210| 32,818| 32,792 33,068| 33,708| 33,854| 34473 34,837 ,106
47,624 48,746| 50,184 51423 52,665 53,855| 54,565| 55274| 55954| 57,031 58,035| 59,631 60,006| 60,886 62,286| 63,249
81,215| 82437| 83,725| 84,779 85670| 86873 87,070| 88369 89608 91,186 92,945| 94,638 95800| 96,614| 98,194 98,986
151,100 154,137| 158,453 | 162,232| 165,793| 166,687 | 169,852| 170,533| 176,468| 180,444| 182,632| 183572| 183,620| 187,297 186,240| 187,050

,509| 374,815( 380,485| 387,040( 393,233 399,127 405,556| 411,316 414,130

,330| 101,297 102,122| 102,614 104,586 | 104,671 106,399| 108,042 108,464

~O—OoO—O 0000 00000000 —O00 00000000 000000 O-000—-0 0O0O0—O0O00 O
LDOWWOW MPOUIPOE WOOONUUITIONGIR® UTINANROND BNNOND ODHLNPROO®© ~NOowom~om

=
]
=3}
=]

co—~o—o—
~oouioono oo =

1. Percent change was calculated from unrounded data.

Nore.—The personal income level shown for the United States is derived as the sum of the State estimates.
It differs from the estimate of personal income in the national income and product accounts (NIPA's) because
of differences in coverage, in the methodologies used to prepare the estimates, and in the timing of the avail-

ability of source data In particular, it differs from the NIPA estimate because, by definition, it omits the earnings
of Federal civilian and military personnel stationed abroad and of U.S. residents employed abroad temporarily
by private U.S. firms.

Source: Table 1 in “Personal Income by State, Second Quarter 2001” in the November 2001 issue of the
SuRVEY oF CURRENT BusINEss.
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Table J.2. Personal Income and Per Capita Personal Income by State and Region, 1995-2000

January 2002

Personal income

Per capita personal income !

Rank in
Area name Millions of dollars Cﬁgﬁggg Dollars us.
1995 1996 1997 1998 1999 2000 1999-2000 1995 1996 1997 1998 1999 2000 2000
United States.............cccocveivieeiecns 6,192,235 | 6,538,103 | 6,928,545 | 7,418,754 | 7,769,648 | 8,312,312 7.0 23,272 24,286 25,427 26,909 217,859 29,451

New England 364,297 384,144 408,231 437,278 460,371 499,403 8.5 27,060 28,359 29,946 31,870 33,296 35824 | ...
CONNEBCHICUL ... 104,315 109,354 116,421 124,971 130,196 139,305 7.0 31,423 32,814 34,803 37,190 38,506 40,870 1
Maine 25,046 26,434 27,773 29,45 30,726 32,412 55 20,102 21,118 22,091 23,352 24,220 25,399 36
M: husetts 170,052 180,237 191,596 205,181 217,654 239,739 10.1 27,711 29,188 30,799 32,748 34,482 37,710 2
New Hampshire.. 28,650 30,228 32,397 35,265 37,489 40,938 9.2 24,775 25,751 27,254 29,297 30,690 33,042 6
Rhode Island 23,787 24,818 26,293 27,670 28,883 30,599 59 23,427 24,349 25,685 26,870 27,813 29,158 17
Vermont 12,449 13,073 13,752 14,736 15,423 16,411 6.4 21,147 22,029 23,037 24,557 25,514 26,904 30
Mideast 1,193,865 | 1,255,345| 1,315,810 1,399,933 | 1,457,818 | 1,556,329 6.8 26,441 27,680 28,887 30,583 31,660 33,549 ...........
Delaware 18,237 19,369 20,145 21,858 22,962 24,441 6.4 24,996 26,143 26,812 28,649 29,625 31,074 12
District of Columbia 18,217 18,517 19,135 20,044 20,534 21,919 6.7 31,479 32,455 33,811 35,568 36,254 38,374 | ..
Maryland 135,115 140,809 148,826 158,491 167,195 178,506 6.8 26,678 27,574 28,892 30,496 31,860 33,621 5
New Jersey 233,209 246,659 260,705 278,386 289,304 312,891 8.2 28,881 30,296 31,757 33,646 34,666 37,112 3
New York 503,163 530,990 553,543 590,423 614,626 655,583 6.7 27,190 28,594 29,694 31,522 32,620 34,502 4
Pennsylvania 285,923 299,001 313,457 330,731 343,197 362,989 58 23,441 24,465 25,630 27,005 27,971 29,533 16
Great Lakes 1,034,159 1,079,799 | 1,138,557 | 1,207,124 | 1,251,915 1,317,311 5.2 23,545 24,407 25,587 26,984 217,832 29,122 | ............
HHNOIS .o 304,767 322,790 340,594 361,987 374,191 396,239 59 25,375 26,667 27,942 29,491 30,274 31,842 10
Indiana 126,525 132,890 139,459 149,453 155,322 163,549 53 21,634 22,511 23,427 24,908 25,682 26,838 32
MIChIGAN ... 231,594 238,095 250,216 264,645 275,964 289,390 49 23,931 24,394 25,505 26,870 27,886 29,071 18
Ohio 255,313 264,162 279,367 293,215 303,115 317,266 47 22,791 23,495 24,770 25,918 26,725 27,914 20
Wisconsin 115,960 121,864 128,920 137,824 143,323 150,866 53 22,373 23,303 24,484 26,018 26,863 28,066 19
Plains 410,645 439,948 462,173 493,711 512,211 543,976 6.2 22,150 23,530 24,526 26,010 26,780 28,219 ............
lowa 60,171 64,696 67,938 71,202 72,746 77,283 6.2 20,991 22,469 23,503 24,531 24,945 26,376 33
Kansas 56,627 60,074 63,728 67,942 70,483 73,829 47 21,777 22,978 24,183 25,538 26,312 27,408 28
Minnesota .. 113,217 122,080 129,020 139,971 146,684 157,430 7.3 24,320 25,930 27,112 29,109 30,127 31,913 9
Missouri. 117,640 123,992 131,144 138,970 143,573 152,437 6.2 21,887 22,840 23,937 25,176 25,815 27,186 29
Nebraska.... 36,293 39,618 40,724 43,340 45,475 47,423 43 21,908 23,672 24,146 25,558 26,663 27,658 25
North Dakota 12,243 13,607 13,332 14,771 14,879 15,916 7.0 18,890 20,908 20,506 22,785 23,053 24,780 38
South Dakota 14,454 15,883 16,288 17,514 18,371 19,659 7.0 19,597 21,407 21,893 23,484 24,491 25,993 34
Soutt 1,366,116 | 1,445,912 | 1,532,165 | 1,639,580 | 1,709,569 | 1,820,267 6.5 21,165 22,056 23,004 24,258 24,940 26,179 ...........
Alabama 83,903 87,221 91,284 96,586 100,676 104,568 3.9 19,524 20,133 20,891 21,913 22,706 23,460 43
Arkansas 45,995 48,700 51,055 53,804 56,046 58,844 5.0 18,179 18,982 19,670 20,531 21,191 21,945 47
FIOFIOA ..o 333,525 355,136 377,673 404,691 418,418 447,012 6.8 22,974 23,942 24,901 26,159 26,560 27,836 21
Georgia 159,800 172,935 183,757 200,180 213,255 228,692 7.2 21,840 23,090 23,945 25,481 26,522 27,790 23
Kentucky .... 74,080 78,221 82,927 88,169 91,273 97,445 6.8 19,061 19,960 20,982 22,123 22,712 24,057 39
Louisiana 84,573 87,879 92,286 97,531 99,468 103,112 3.7 19,321 19,981 20,875 21,954 22,292 23,041 45
Mississippi 46,242 48,898 51,598 55,128 57,030 59,467 43 16,990 17,799 18,588 19,674 20,180 20,856 50
North Carolina 157,634 167,638 179,691 192,582 201,235 217,011 7.8 21,476 22,361 23,478 24,667 25,314 26,842 31
South Carolina 72,050 76,287 81,045 86, 91,060 96,411 59 19,227 20,093 21,005 22,127 22,903 23,952 40
Tennessee 114,260 119,287 125,457 134,280 139,434 147,752 6.0 21,462 22,032 22,821 24,106 24,722 25,878 35
Virginia 161,442 169,938 180,190 193,159 204,120 220,583 8.1 24,230 25,213 26,418 28,032 29,208 31,065 13
West Virginia 32,611 33,771 35,202 36,760 37,554 39,370 48 17,882 18,528 19,342 20,235 20,720 21,767 49
Soutt 586,017 624,034 677,462 736,578 773,982 831,395 7.4 20,644 21,528 22,884 24,373 25,128 26,477 | ............
Arizona 88,870 95,787 103,702 112,910 119,354 129,133 8.2 20,059 20,890 21,896 23,121 23,738 24,991 37
New Mexico 31,716 33,232 34,860 36,867 37,890 39,973 55 18,435 18,963 19,610 20,520 20,920 21,883 48
Oklahoma 63,333 66,289 69,951 74,712 77,390 81,554 5.4 19,174 19,876 20,771 21,966 22,576 23,582 42
TEXAS oottt 402,097 428,726 468,950 512,089 539,347 580,736 7.7 21,239 22,197 23,777 25,426 26,266 27,722 24
Rocky M 179,684 192,141 206,847 223,351 237,470 257,555 8.5 21,453 22,441 23,657 25,058 26,122 27,775 | ...
Colorado 92,947 100,012 108,765 118,407 127,638 140,353 10.0 24,314 25,536 27,088 28,783 30,225 32,441 7
Idaho 22,869 24,173 25,226 27,079 28,572 30,759 7.7 19,419 20,091 20,525 21,622 22,387 23,640 4
Montana 16,297 16,992 17,726 18,961 19,315 20,395 5.6 18,588 19,165 19,909 21,235 21,511 22,541 46
Utah 37,278 40,354 43,696 46,781 49,172 52,474 6.7 18,514 19,519 20,618 21,624 22,335 23,364 44
Wyoming 10,293 10,609 11,433 12,124 12,774 13,575 6.3 21,210 21,724 23,348 24,687 25,960 27,436 27
Far West 1,057,453 1,116,779 | 1,187,299 | 1,281,199 | 1,366,313 | 1,486,076 8.8 24,197 25,225 26,374 27,998 29,402 31,491 ...
Alaska 15,513 15,762 16,488 17,134 17,482 18, 6.5 25,659 25,889 26,876 27,610 27,947 29,597 14
California 771,470 812,404 861,557 931,627 997,293 | 1,094,770 938 24,374 25,409 26,555 28,277 29,818 32,225 8
Hawaii 30,202 30,393 31,218 31,854 32,450 33,776 41 25,211 25,212 25,714 26,135 26,658 27,819 22
Nevada 39,377 43,331 47,258 52,032 55,706 59,640 71 24,908 26,009 26,836 28,190 28,883 29,551 15
Oregon.......... 71,209 75,561 80,575 85,262 89,058 94,999 6.7 22,355 23,257 24,365 25,406 26,192 27,649 26
Washington .........cccoueiirieniceecceene 129,681 139,328 150,203 163,291 174,324 184,280 57 23,658 25,007 26,457 28,287 29,783 31,129 1"

1. Per capita personal income was computed using midyear population estimates. The Census Bureau has
not yet released intercensal population estimates that incorporate the results of the 2000 Decennial Census.
BEA converted the April 1, 2000, Census Bureau population counts to a midyear 2000 basis and derived an
interim set of population estimates for 1991-99 that are consistent with 1990 and 2000 population data.

2. Percent change was calculated from unrounded data.

Nore.—The personal income level shown for the United States is derived as the sum of the State estimates.
It differs from the estimate of personal income in the national income and product accounts (NIPA's) because
of differences in coverage, in the methodologies used to prepare the estimates, and in the of the availability of
source data. In particular, it differs from the NIPA estimate because, by definition, it omits the earnings of
Federal civilian and military personnel stationed abroad and of U.S. residents employed abroad temporarily by
private U.S. firms.
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Table J.3. Disposable Personal Income and Per Capita Disposable Personal Income by State and Region, 1995-2000
Disposable personal income Per capita disposable personal income
Area name Millions of dollars Cﬁgﬁggg Dollars Rffg_'”
1995 1996 1997 1998 1999 2000 1999-2000 1995 1996 1997 1998 1999 2000
United States...........ccoocovevrincinicicne 5,414,784 | 5,669,393 | 5,960,749 | 6,349,408 | 6,611,524 | 7,025,313 6.3 20,350 21,059 21,875 23,031 23,707 24,891

New England 313,002 326,543 | 342,605| 364,158 380,402| 409,580 1.7 23,249 24,106 25,132 26,541 27,513 29,381 ...........
CONNECHICUL ..o 88,432 91,536 95,724 101,790 105,261 111,867 6.3 26,638 27,468 28,616 30,292 31,131 32,820 1
Maine 22,173 23,257 24,200 25,466 26,485 27,813 5.0 17,796 18,581 19,249 20,190 20,877 21,795 37
Massachusetts 144.898| 151:896| 159.674| 169,600 178.071| 194493 92| 23612 24598| 250668| 27.069| 28211| 30,593 3
New Hampshire . 25490| 26610| 28200| 30645| 32:353| 35001 85| 22043 220668| 23724| 25459| 26486|  28.323 4
Rhode Island 20990| 21780| 22.851| 23.895| 24'917| 26244 53| 20673 21.369| 22323 23204| 23995| 25008| 17
Vermont 11,019 11,463 11,955 12,762 13,316 14,072 5.7 18,718 19,317 20,027 21,267 22,028 23,069 31
Mideast 1,029,185| 1,073,172 | 1,114,511 1,177,620 | 1,217,450 | 1,290,916 6.0 22,794 23,663 24,468 25,726 26,440 27,827 ...
Delaware 15,686 16,547 16,987 18,449 19,418 20,658 6.4 21,499 22,334 22,610 24,181 25,052 26,264 1
District of Columbia 15,840 15,862 16,120 16,710 16,835 17,773 5.6 27,372 27,801 28,483 29,652 29,723 31,116 | e
Maryland 116.066| 119.755| 125597| 133,050| 140,137| 148:896 63| 22917| 23451| 24:382| 25601| 26704| 28,044 6
New Jersey 201,166 211:334| 2201964| 233679| 240563| 258:327 74| 24913 25957| 26916 28:243| 28,825| 30,640 2
New York 430223| 450040 464468| 491801| 506,445| 535586 58| 23248| 24234| 24916| 261257| 26879| 281187 5
Pennsylvania 250,204| 259.634| 270375| 283932| 294,052| 309,676 53| 20512 21.244| 22107| 23183| 23966 25195| 16
Great Lakes 897,966 ( 930,464 | 975,464 | 1,029,492 1,066,140 | 1,116,769 4.7 20,445 21,031 21,922 23,014 23,702 24,689 ...
HHNOIS .o 264,821 278,447 291,507 307,893 317,042 334,111 5.4 22,049 23,003 23915 25,084 25,651 26,849 8
Indiana 109,861 114,831 119,826 128,610 133,755 140,540 5.1 18,785 19,452 20,129 21,434 22,116 23,062 32
MIChIGAN ..o 201,124 204,949 214,500 225,311 234,914 244,345 4.0 20,783 20,998 21,864 22,877 23,738 24,546 18
Ohio 221,905 227,746 239,900 250,845 259,083 269,590 4.1 19,809 20,256 21,270 22,172 22,843 23,719 24
Wisconsin 100.255| 104.491| 109732| 116,833| 121,346| 128182 56| 19343| 19.981| 20839 22056| 22.743| 23846| 23
Plains 359,419 382,827 | 399,625| 425,700 441,947| 466,638 5.6 19,387 20,475 21,207 22,427 23,106 24,207
lowa 53020 56.896| 59.294| 62103| 63279 67,090 60| 18496| 19760| 20513 21396 21699 22:897| 35
Kansas 49628| 52367| 55113| 58698| 60.807|  63.294 41| 19085 20030| 20914| 22063 22.700| 23497| 26
Minnesota .. 97,206 103,586 109,183 117,947 124,449 132,188 6.2 20,881 22,002 22,943 24,529 25,560 26,796 9
Missouri. 103,462 108,364 114,001 120,335 124,172 131,457 5.9 19,249 19,961 20,808 21,800 22,326 23,444 27
Nebraska ... 32023| 34932| 35531| 37.647| 39525| 40910 35| 19330 20.872| 21067 22200 23174| 23860| 22
North Dakota 10960 12226| 11.853| 13.205| 13273 14175 68| 16911| 18786| 181231 20369| 20566| 22.070| 36
South Dakota 13,120 14,456 14,650 15,765 16,441 17,525 6.6 17,788 19,484 19,691 21,139 21918 23,172 30
South 1,208,156 | 1,269,457 | 1,336,061 | 1,424,130 1,480,462 | 1,568,114 5.9 18,718 19,365 20,060 21,071 21,598 22,552 | ............
Alabama 74,485 77,07 80,342 84,96 88,519 91,541 34 17,333 17,792 18,387 19,275 19,964 20,537 41
Arkansas 40945| 43230 45063| 47,323  49311| 51573 46| 16183 16:850| 17:362| 18058| 18645| 19.233| 47
FIOFIAA oo 296,985 312,805 329,682 351,457 361,945 383,970 6.1 20,457 21,088 21,737 22,718 22,975 23,911 21
Georgia 139674| 150182| 158350| 171.788| 182)524| 194576 66| 19089 20052| 20634| 21867| 22.700| 23645| 25
Kentucky .. 64839\ 68160 71915 76:236| 78776 83,864 65| 16683 17,393 18196 19129 19.602| 20.704| 40
Louisiana 75996 78079| 81431| 86.212| 88169 91057 33| 17362 17.753| 18420 19407| 19,760| 20:347| 43
Mississippi 41699| 43943 46245 49312|  50979| 53,071 41| 15321 15995| 16,660 17598| 18039| 18612 50
North Carolina 138.006| 145:935| 155311| 165764| 172.767| 185.667 75| 18802| 19.466| 20293 21282 21,733 22.965| 33
South Carolina 63606| 66,98 70880 7551 79261 835621 55| 16973| 17.644| 18371| 19271| 19.935| 20.775| 39
Tennessee 102.796| 106568| 111,632 119,386| 123.919| 130881 56| 19309 19)683| 20306 21432| 21.971| 22.923| 34
Virginia 140,055 146,489 154,028 163,662 171,096 183,590 7.3 21,020 21,734 22,582 23,751 24,482 25,855 13
West Virginia 29,070 30,001 31,182 32,512 33,197 34,703 45 15,940 16,460 17,134 17,897 18,316 19,187 48
South 523,337 552,859 596,546| 645,928 678,193 724,461 6.8 18,436 19,072 20,151 21,373 22,018 23,072 ............
Arizona 78,460 83,726 90,217 97,630 102,882 110,837 7.7 17,709 18,259 19,049 19,992 20,462 21,450 38
New Mexico 28290 29502| 30.758| 32506| 33.324| 34,981 50| 16444| 16:834| 17,303| 18.093| 18398| 19.150| 49
Oklahoma 56,276 58,473 61,222 65,346 67,667 70,990 49 17,037 17,532 18,179 19,212 19,740 20,528 42
TEXAS vt 360,310 381,159 414,349 450,447 474,321 507,653 7.0 19,032 19,734 21,009 22,366 23,099 24,233 19
Rocky M 157,037 166,565 178,194| 191,754 202,686 218,172 7.6 18,749 19,454 20,380 21,513 22,296 23,528 | ............
Colorado 80,723 86,111 92,927 100,483 107,621 117,426 9.1 21,117 21,987 23,144 24,426 25,485 27,141 7
Idaho 20,135 21,208 22,044 23,653 24,787 26,429 6.6 17,098 17,626 17,936 18,886 19,422 20,312 44
Montana 14492| 15037| 15621| 16:688| 16934 17,795 51| 16530 16960 17,544 18:690| 18860| 19:668| 46
Utah 32526| 35002 37715 40470| 42.379| 44959 61| 16154 16:930| 17796 18707| 19249 20.018| 45
Wyoming 9,160 207 9886 10.460| 10966 11564 55| 18875| 18853| 20188 21299| 22286| 23,371 28
Far West 926,681 967,506 | 1,017,744 | 1,090,625 | 1,144,244 | 1,230,665 7.6 21,204 21,853 22,608 23,834 24,623 26,079 ............
Alaska 13,755 13,91 14,497 14,999 15,311 16, 6.0 22,751 22,862 23,630 24,170 24,477 25,818 14
California 674,953 701,878 735,173 789,619 829,744 899,346 8.4 21,324 21,952 22,659 23,967 24,809 26,472 10
Hawaii 26,674 26,730 27,371 27,859 28,250 29,288 37 22,266 22,174 22,545 22,858 23,208 24,123 20
Nevada 34623 37.634| 41126| 44918| 47.963| 51037 64| 21900 22589| 23354 24336 24868| 25289| 15
Oregon ... 61581| 64801| 68539| 72:617| 75453|  79.655 56| 19332 19.946| 20725| 21638 22190| 23183| 29
Washington .........ccoeiriiicecceceeee 115,095 122,543 131,039 140,613 147,524 155,102 5.1 20,997 21,994 23,081 24,358 25,204 26,201 12

1. Per capita disposable personal income was computed using midyear population estimates. The Census
Bureau has not yet released intercensal population estimates that incorporate the results of the 2000 Decennial
Census. BEA converted the April 1, 2000, Census Bureau population counts to a midyear 2000 basis and
derived an interim set of population estimates for 1991-99 that are consistent with 1990 and 2000 population

data.
2. Percent change was calculated from unrounded data.

Note.—The personal income level shown for the United States is derived as the sum of the State estimates.
It differs from the estimate of personal income in the national income and product accounts (NIPA's) because
of differences in coverage, in the methodologies used to prepare the estimates, and in the timing of the avail-
ability of source data. In particular, it differs from the NIPA estimate because, by definition, it omits the earnings
of Federal civilian and military personnel stationed abroad and of U.S. residents employed abroad temporarily

by private U.S. firms.
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Table J.4. Gross State

Regional Data

Product (GSP) by Industry for States and Regions, 1999

[Millions of dollars]

January 2002

Agri- c Transpor- Finance, e
. Rank of culture, . onstruc- | Manufac- | tation and | Wholesale Retail insurance, . overn-
State and region total GSP Total GSP forestry, Mining tion turing public trade trade and real Services ment
and fishing utilities estate

United States ... 9,308,983 | 125,441 111,797 416,354| 1,500,806 | 779,647 643,284 856,364 | 1,792,090 1,986,918 1,096,282
New England .| 542,347 4,048 314 21,668 83,767 32,284 36,951 45940| 136,278 130,309 50,788
Connecticut 22 151,779 1,038 113 4,954 25,048 9,020 9,750 12,213 43,623 33,389 12,631
Maine 42 34,064 674 5 1,552 5,261 2,396 2,007 4,136 6,401 6,862 4770
Massachusetts 1 262,564 1,429 98 10,861 36,569 14,833 19,560 20,581 64,279 70,462 23,892
New Hampshire ... 38 44,229 320 39 1,822 9,792 2,551 2,936 4,361 10,254 8,689 3,466
Rhode 1SIaNd ..o 44 32,546 214 12 1,724 4,098 2,187 1,710 2,949 8,678 7,074 3,899
Vermont 49 17,164 374 47 754 2,998 1,298 989 1,700 3,043 3,832 2,129
Mideast ... 1,734,325 10,026 3,563 62,972 211,579 137,294| 112,601 132,085| 454,432 405374| 204,398
Delaware 4 ,669 292 1,486 4914 1,752 1,382 2,455 13,813 5,379 3,194
District of COIUMDIA ......couevereererieeireeeerereeeieeens 55,832 17 21 468 1,300 2,853 757 1,577 7,294 20,512 21,032
Maryland 16 174,710 1,440 145 9,451 14,216 13,096 10,800 15,677 37,179 42,217 30,491
New Jersey 8| 331,544 1,749 257 12,627 39,335 31,534 30,757 25,461 78,417 77,836 33,570
New York 2| 754,590 3,175 545 22,862 77,365 55,123 45,078 52,556 | 247,163 173,681 77,042
Pennsylvania 6| 382,980 3,353 2,593 16,079 74,449 32,935 23,826 34,359 70,566 85,749 39,070
Great Lakes .| 1,464,641 14,379 4,533 67,649 346,862| 113,472| 105625| 134,471 240,154 | 286,846 150,649
Illinois ... 4| 445666 3,575 1,151 20,059 72,563 40,830 35,342 36,683 90,755 100,527 44,180
Indiana 15 182,202 1,820 761 9,235 56,294 13,845 11,157 16,853 23,744 30,219 18,273
Michigan 9| 308310 2,849 876 14,880 80,740 20,280 22,630 30,207 43,546 60,402 31,900
Ohio ... 7| 361,981 2,973 1,519 15,645 93,409 26,659 25,814 35,102 56,156 66,058 38,648
Wisconsin 20 166,481 3,162 226 7,830 43,856 11,858 10,682 15,626 25,953 29,639 17,648
Plains .... 601,905 15,043 3,291 28,803 109,036 57,025 47,316 57,682 95,926 116,828 70,956
lowa ... 30 85,243 3,000 218 3,759 19,058 7,231 6,700 7,705 12,865 14,450 10,258
Kansas 31 80,843 2,304 1,022 3,711 13,598 10,093 6,426 8,318 10,389 14,105 10,876
Minnesota 17| 172,982 3,004 804 8,585 31,319 13,183 14,210 16,310 31,974 35,994 17,599
Missouri 18 170,470 1,928 427 8,369 32,966 17,199 12,621 16,584 26,038 34,888 19,449
Nebraska 36 53,744 2,606 79 2,554 7,532 5,783 4,269 4,712 8,332 10,291 7,585
North Dakota 50 16,991 701 611 931 1,526 1,753 1,573 1,747 2,404 3,290 2,455
SOUth DAKOTA ....vvevevererceieierieceeeeessieei s 46 21,631 1,500 130 893 3,036 1,784 1,516 2,307 3,923 3,810 2,733
Southeast 2,023,742 29,951 27,617 98,337 337,901 181,644 | 140,640 205,076 331,203 399,457 | 271,917
Alabama 25 115,071 2,280 1,527 5,397 21,886 9,971 7,542 11,927 16,945 19,447 18,149
Arkansas 33 64,773 2,370 506 2,996 14,599 6,815 4,293 7,621 7,499 10,083 7,993
Florida 5| 442,895 7,838 878 22,406 31,716 38,082 33,880 50,610 95,440 108,007 54,039
Georgia 10 275,719 3,697 1,244 13,744 46,781 31,476 24,967 25,743 42,230 53,029 32,808
Kentucky 26 113,539 2,002 2,433 5,064 31,275 9,108 6,964 10,861 12,404 18,122 15,306
Louisiana 24| 128,959 1,232 15,121 6,259 19,622 11,897 7,573 11,944 16,793 22,653 15,866
Mississippi 34 64,286 1,687 638 2,999 13,241 6,096 3,786 7,017 7,347 11,180 10,295
North Carolina 12| 258,592 3,933 533 12,793 62,211 18,273 15,875 23,022 47,441 42,305 32,207
South Carolina ......... 28 106,917 1,164 177 6,281 22,899 9,495 6,699 11,851 14,650 17,519 16,180
Tennessee 19 170,085 1,492 510 7,462 35,392 14,141 12,996 19,439 24,019 35,089 19,546
Virginia . 13 242,221 1,994 1,084 11,086 31,779 21,679 13,845 20,977 41,832 54,741 43,205
West Virginia 40 40,685 261 2,967 1,852 6,501 4,609 2,223 4,063 4,604 7,283 6,323
Southwest 968,362 14,329 49,117 45,952 | 140,037 97,433 71,545 95,296 | 145,119 192,998 116,537
Arizona 23 143,683 2,138 1,214 8,327 20,707 10,516 9,620 15,359 26,845 31,573 17,385
New Mexico 37 51,026 1,049 4,281 2,022 8,527 3,753 2,146 4,795 6,689 9,170 8,594
Oklahoma 29 86,382 1,944 4,257 3,316 14,604 7,958 5,206 9,035 10,564 15,723 13,774
Texas 3| 687,272 9,197 39,365 32,288 96,199 75,205 54,573 66,107 101,021 136,533 76,783
Rocky Mountain 288,479 6,004 8,317 17,680 33,966 31,968 17,785 28,799 45,973 60,234 37,753
Colorado 21 153,728 2,261 2,400 9,233 15,622 18,740 9,644 15,127 26,869 35,529 18,303
|daho 43 34,025 1,776 188 2,261 7,344 2,667 2,183 3,481 4,018 5,545 4,562
Montana 47 20,636 828 754 1,158 1,544 2,461 1,354 2,137 2,818 4,195 3,385
Utah ... 35 62,641 697 1,143 4,092 8,311 5514 3,894 6,708 10,299 12,935 9,047
Wyoming 48 17,448 443 3,831 936 1,144 2,585 709 1,346 1,968 2,029 2,455
Far West 1,685,181 31,661 15,046 73,292 237,657 128,528| 110,821 157,016 | 343,005| 394,871 193,285
Alaska 45 26,353 449 5,301 1,225 1,113 4,392 791 1,867 2,671 3,419 5,124
California 1| 1,229,098 22,779 7,655 47,264 179,178 89,906 82,506 113,360 | 266,876 288,081 131,493
Hawaii 39 40,914 493 43 1,654 1,030 4,268 1,539 4,456 9,481 9,023 8,928
Nevada 32 69,864 512 1,519 7,147 2,884 5,587 3,234 7,266 11,803 22,729 7,182
Oregon 27| 109,694 3,064 144 5,797 27,151 7,750 8,226 9,484 15,753 19,334 12,992
Washington 14| 209,258 4,365 383 10,204 26,301 16,624 14,524 20,584 36,420 52,286 27,566

NoTE.—Totals shown for the United States differ from the national income and product account estimates of gross
domestic product (GDP) because GSP is derived from gross domestic income, which differs from GDP by the statis-
tical discrepancy. In addition, GSP excludes and GDP includes the compensation of Federal civilian and military

personnel stationed abroad and government consumption of fixed capital for military structures located abroad and

for military equipment, except office equipment. Also, GSP and GDP have different revision schedules.
Source: This table has been updated to reflect the GSP estimates for 1999, which were released on June 4,
2001. Detailed estimates are available on BEA’s Web site at <www.bea.doc.gov> under “State and local area data.”
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K. Local Area Table

Table K.1. Personal Income and Per Capita Personal Income by Metropolitan Area, 1997-99
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Personal income

Per capita personal income !

Personal income

Per capita personal income !

Area name Millions of dollars 5&;%%2 Dollars R?ﬁg'n Area name Millions of dollars Eﬁ;gg Dollars Rﬂ’g'n
1997 | 1998 | 1999 |1998-99 | 1997 | 1998 | 1999 | 1999 1997 | 1998 | 1999 |1998-99 | 1997 | 1998 | 1999 | 1999
United States 2 . . |6,.928,5457,383,476|7,784,137| 5.4 | 25,874| 27,321 28,546 Convallis, OR 2086 2,145| 2184 1.8 | 26517| 27,559| 28,201 88
Metropolitan portion .... . |5,874,694|6,275,812|6,630,149| 5.6 | 27,408 28,987 30,317 Cumberland, MD-WV . 1,913 1970 2,033 32 | 19,198 19,868 20,700| 298
Nonmetropolitan portion . . [1,053,851|1,107,664| 1,153,088 4.2 | 19,719] 20,611 21,372 Dallas, TX* .. 96,196 105.999| 113794| 7.4 | 30,859| 33,096( 34,690 23
| S os ol M| mewae) o
Statistical Areas Dayton-Springfield, OH . | 24532 25414| 26238 32 | 25514] 26.430] 27.369| 111
Chicago-Gary-Kenosha, ILIN-WI ...... | 268,636| 287,137| 300,846 4.8 | 30,661| 32,544| 33,857|....
Cincinnati-Hamilton, OH-KY-IN 51,476 55058| 57,819 5.0 | 26,612 28,259| 29,485 Daytona Beach, FL . 9,787| 10,249 10,691 43 [21.241) 21,913| 22520| 262
Cleveland-Akron, OH . 79514 83910| 87,042 3.7 | 27.267| 28,809| 29,905 Decatur, AL . 3076| 3272| 3395 3.8 |21,711[ 22.937| 23668 223
Dallas-Fort Worth, TX 135,784| 149,021| 159,469 7.0 | 29,067 31,082| 32,482 Decatur, IL 2778|2925 3078| 52 |24,337| 25732 27,188| 119
Denver-Boulder-Greeley, CO . 72,098 78651| 8539 8.6 | 31,103 33287| 35,318 Denver, CO 60,223 65665 71,350| 8.7 |31,678| 33,906( 36,058| 16
Detroit-Ann Arbor-Flint, MI . 152,659| 161,651| 170,312 54 | 28.052[ 20,645| 31,140 Des Moines, | 12,062] 13012[ 133801 6.1 |27.934| 20791| 31,118] 45
Eous}&on-(ﬁalvsston-Erangia, K o 123660( 135,062| 141,745 4.9 | 287708 30,691| 31,543 Detroit, MI* 126,336 133,887| 140,825| 5.2 | 28,278 29,956 31,472 42
os Angeles-Riverside-Orange Coun- Dothan, AL .. ,761 : ,064 4.6 |20,565] 21,770( 22,653 260
[ oY .| 297,751| 425958| 449,834 5.6 | 25558| 26,966/ 28,050 Dover, DE 2606 2773| 2876 37 |21,248| 22.305| 22,819| 254
Miami-Fort Lauderdale, FL 89,755 94,768| 99,018 45 | 24:870 25,902| 26,682 Dubuque, 1A 2,047 2189 2237 2.2 | 23217| 24,904 25,385 161
Milwaukee-Racine, WI....... 46,826 49469| 51,847| 48 (28473 30,070| 31,457 Duluth-Superior, MN-WI . 5453| 5786 6044| 45 |22933| 24.454| 25566 157
New York-No. New Jersey-Long Is- Dutchess County, NY* 7,226 7,727 8,268 7.0 | 27,410( 29,112 30,822| 47
land, NY-NJ-CT-| .| 690,088 733,999| 774,748 5.6 | 34,663| 36,705| 38,539].............. Eau Claire, W|_y 3,164 3,393 3572 5.3 | 22,060| 23,593| 24,724| 183
Pthl,aAfi?qlph[l)aEV\hl)llmlngton -Atiantic City, 175748| 185.987| 194350 a5 | 20.40] 31.067] 32,307 El Paso, TX . 10,977 11,653| 12,084 3.7 | 16,016 16,777| 17,216 314
Portland-Salem, OR WA 57575| 61203 64589 55 |27216| 28.462| 29615 Elknart-Goshen, IN .. b et N I vl e EAL s et e
Sacramento- YOIO CA .. 43278| 46,428| 49,736 7.1 | 25,771| 27,190| 28,568 Enid bK 1061 1’327 1’342 14 22'203 23313 23'559 297
San Francisco-Oakland-San Jose, CA 235,703| 254,671| 280,844 10.3 | 35,081| 37,378 40,858 i 3 ’ ’ ’ ) Y ’ ’
Erie, PA 6,323| 6505| 6768 4.0 | 22,622 23391| 24433 198
\%farge Tacog]a} Bremerng M\I\éAV .| 101627| 111,582 121483 8.9 | 30,177 32,600| 35,052 Eugene-Springieid, OR 7173 7817l 7or2 47 | 23050| 24°300| 25.315| 163
as '”9‘0” altimore Evansville-Henderson, IN-KY . 7117|  7e07| 7ots| 41 |24531| 26.200| 27.,191] 118
W - 231206| 246577 263429| 6.8 | 32,005| 33,918) I5,797].......... Fargo-Moorhead, ND-MN ... 3914| 4203 4450] 5.9 | 23485 24.955| 26,155 140
Metropolitan Statistical Areas > Fayetteville, NC 650 6874 7,172 4.3 | 23,088| 24,186/ 25,285 167
Abilene, TX . 2763| 2,890 3,010 4.2 | 22726] 23,681] 24,679] 189 Fayetteville-Springdale-Rogers, AR ... 5912 6,384 6,901 8.1 | 21,586| 22,893| 24,213| 206
Akron, OH" . 17,624 18,641 19,359 3.9 | 25,657(27,094] 28,079 93 Flagstaff, AZ-UT . 2284 2442 2573 5.3 | 19,069] 20,301] 21,325 290
Albany, GA . 2461 2563] 2,630 26 120,952 21,758) 22,394 266 Flint, MI* . 10,179 10,340| 10,677 3.3 | 23,384 23,733 24,412] 200
Albany-Schenectady-Troy, NY 22,781 24,131 25,136 4.2 |26,101] 27,717 28,909 78 Florence, Al 2838 2873 2959 3.0 | 20,718| 20.949| 21617 284
Albuquerque, NM 16,039 16,757| 17,391 3.8 | 23,825] 24,769 25,619 154 |:|0|-enceY 3G 2’635 2’788 2’925 49 21’186 22'359 23’360 234
Alexandria, LA .... 2649)  2825( 2018 33 | 20964| 22.335) 23,020 246 | Fon Colins-Lovelan 5804| 6205 6723| 68 |25740| 27238 28,386 87
Allentown-Bethlehem-Easton, PA 16,002 16,756] 17,613 5.1 | 26,040 27,199 28,483 86 Fort Lauderdale. FL* se7a| 43207l 45208 46 |27541| 28%656) 294a2] 70
Altoona, PA 2779 28951 3084 48212191 22,178) 23852 235 | Fort Myers-Cape Coral, FL 10173| 10639| 11,160| 49 | 26371| 27,078| 27,861| 99
Amarillo, TX 40666 4956  5145( 3.8 |22639)23,934) 24652 187 || £ot pierce-Port St. Lucie, FL 8080| 8545 8891 4.0 |27.744| 28.937| 205641 64
Anchorage, A 8018| 8433 8717| 34 |31.809) 32.992| 33813| 25 - Hueie, : g ’ : ’ g :
Ann Arbor, MI* 16143 17423| 18811 80 |20940| 31810f B30l 27 || Fort Smith AROK . 3g7al  4121) 4,366 59 | 20,17} 21276) 22326) 268
Anniston, AL . 2253|2368 2,388 9 | 19231| 20221 201492 302 ort Walton Beach, 38901 4054 4204 37 |23204) 24,053) 24720 184
Appleton-Oshkosh-Neenah, Wi . g534| 90e3| 9632| 6.3 |24.952| 26,280| 275670 101 IE"“ Wayne, N ............. 12,026) 12724)  13248] 4.1 | 25191)26440f 27,355 113
y ort Worth-Arlington, TX 39589 43,022| 45675 6.2 | 25473 27,028| 28.035| 95
hsnevile, NC S0l M| akrl 2D |G| bl aheas| 15 || Fresno,C 16626 17.288| 18279 57 | 19.264| 19.881| 20,776| 297
thens, GA . X ) 445 5, 037 23,657| 24,5 . : ¢ : : G . !
Atlanta, GA . 105,565| 116171 125:302| 7.9 | 29.064| 31,028| 32.486| 33 || Gadsden, AL 2011f 2077 2123 22 119,385) 19,986/ 20,518| 301
Atlantic-Cape May, NJ* .. ,751]  10,220| 10,576 35 |29,182( 30,418) 31,322 44 Gainesville, Fl 4,606  4,926] 5091 3.3 | 23,313 24,851) 25,648| 152
Auburn-Opelika, AL ... 1,809 1,908 2,012 55 | 18,376| 18.988] 19,696 308 Galveston- Texas City, TX 5,766 6,145 6,285 2.3 | 23,796| 25,082| 25,296 165
Augusta-Aiken, GA-SC 9,856| 10463| 10,852 37 |21,665( 22,848 23,549| 229 Gary, IN* 14,872 15671| 16,396 4.6 | 23,774 24,985 26,093| 142
Austin-San Marcos, TX . 28,006| 32579| 36437| 11.8 | 26,224 29,494 31,794 39 Glens Falls, NY 2564 2703 2789 32 (21,082( 22,263 22,939 248
1d, CA e\ 1248|1277 26 | 19010 19724 1088|307 Goldsboro, NC 2141 2213 2240 1.2 | 19,122| 19,789 20,050 306
Baltimore, MD* . | 70139 74,017 78,309 5.8 |28,343| 29,834]| 31,434] 43 Grand Forks, ND-MN . 2133|2254 2,279 1.1 121,032 23,032 23,870| 217
Bangor, ME (NECMA) | 29es| 3131|3267 43 | 201443 21676 22617| 261 Grand Junction, CO . | 2391 2860 2712 59 | 21596 22,679| 23,557| 228
Barnstable-Yarmouth, MA (NECMA) 6297 6801] 7.326 7.7 | 30,690| 32622| 34.470| 24 || Grand Rapids-Muskegon-Holland, Mi | 26028| 27.613| 29,055 52 | 25317 26,584| 27.616] 106
Baton Rouge, LA ... | o110] 14121 146857 38 | 22,997 245591| 25316| 162 || Great Falls, MT 1,795 1,869 1,915] 25 [22,732| 23,790] 24,463] 195
Beaumont-Port Arthur, 8209 8714| 8803 1.0 | 21,915 23,220( 23395 232 greeleyB, COW 3196 3503 3789 82 |20547| 21,964| 22,852 252
Bellingham, WA ... 3336] 3548| 3724| 50 |21,536| 22561| 23.228] 241 reen Bay, 5728 6035 6301 4.4 | 26756 28,079 29,102 75
Benton Harbor, MI . 3,755 3,855 4,065 55 | 23,411| 24,117| 25,454 159 Greensboro-Winston-Salem-
Bergen-Passaic, NJ* 49,184 51584| 54,521 5.7 | 36,883 38,568 40,623] 6 Point, NC . 30,331 32468| 34080| 5.0 |26302| 27,806| 28,896 79
Billings, MT .. 2921| 3086| 3214| 41 [23193| 24.449( 25:253] 169 || Greenville, NC . 2827| 293 2974 14 | 22,718| 23,158| 23,239 239
BiloxI-Gulfport-Pascagoula, MS . 6972| 7,683 8020 44 | 20232| 22,060| 22.707| 258 || Greenvile-Spartanburg-Anderson, SC | 20,521| 21.948| 23117| 53 |22:639] 23.904| 24,869| 180
Binghamton, NY . 5627| 5824 6073| 43 |22468|23394| 24542] 190 || Hagerstown, MD* 2841 2933|3088 5.3 |22322( 23,009| 24,162 207
Birmingham, AL .. 22904 24:305| 25527| 50 | 25505| 26,732| 27:896| 98 || Hamilton-Middietown, OH* . 7883 8396 8823 5.1 |24,056| 25,374 26,456 133
Bismarck, ND . 2033| 2173| 2267| 4.3 | 22.408| 23.750| 24:660| 186 || Harrisburg-Lebanon-Carlisle, PA 16261] 17.107| 17,780 3.9 | 26.461| 27,727 28.753| 81
Bloomington, IN . 2509 2678|2801 4.6 | 21:640( 22,978| 23.957| 212 || Hartford, CT (NECMA) 35373 37270 39,104| 49 [31953| 33604] 35109| 21
Bloomington-Normal, IL . 3676 3910| 4211 7.7 | 25:943( 27,275/ 28.947| 77 || Hattiesburg, MS ...... 2061 2192| 2290 45 | 18,829( 19.652| 20256 303
e W IO e i i T = it B e O
ston-Worcester-Lawrence-Lowell- nolulu, HI . | 3 X X 3 i X
Brockton, MA-NH (NECMA) 185,695 199,622 214,141 7.3 | 31,869| 34,044) 36,285] 15 Houma, LA .. 3743| 4051|3998 -13 | 19,560( 20,912 20547 299
Boulder-Longmont, CO* . 8679 9483 10248 8.1 33198 35561| 37,523| 14 || Houston, TX* 112,925 123578 129,901 5.1 |20.393 31,470 32,386| 34
Brazoria, TX" .. 4969 5339 5559 4.1 | 221253( 23:330| 23,724 221 Huntington-Ashian 6,042| 6248 6415 2.7 | 19.179| 19,904] 20,533| 300
Bremerton, WA . 525 5377| 5654 52 |22434| 23085| 23.902| 215 j
Huntsville, AL .. 8031| 8581 8926 40 |24,080| 25200 25993 145
Brownsville-Harlingen-San Benito, TX 4230 4520 4700 4.0 | 13314 13,948| 14,280 316 Indianapolis, IN 40,994 44507| 46904| 54 | 27240 29,304| 30,523 52
Bryan-College Station, TX . 2546 2738]  2.846 3.9 |19:258( 20599| 21,206 292 lowa City, IA 2667 2869 3055| 65 |26,172| 27.974| 20.425| 71
Buffalo-Niagara Falls, NY 28312 20473| 30,506 35 |24:358( 25596| 26,710| 126 || Jackson, MI . 3304 3504| 3730 65 |21,824| 22.444| 23719 222
Burlington, VT (NECMA) 4829 5162| 5461 58 | 25240 26788 28.039| 94 || Jackson, MS 9,989| 10,626 11,123| 47 | 23.485| 24.726 25700| 151
Canton-Massillon, OH 9257 9.803| 10,043 24 |22.988( 24379 24,955 178 || Jackson, TN 2243 2400 2524] 52 |22602| 23:882| 24,840| 181
Casper, WY .. 1735 1826 1,922 52 |27.220| 28,879 30.427| 56 || Jacksonville, FL 26,444 28516| 29,182 23 | 25:688| 27,321| 27.625| 104
Cedar Rapids, IA 4920 539 5719 6.0 |27.100( 20521) 30,.932| 46 || Jacksonville, NC . 3062 3170| 3299 41 |21,650| 22,108 23,157 245
Champaign-Urbana, IL 3915  4,109] 4,296 4.6 | 22.962( 24192| 25233| 170 || Jamestown, NY 2692 2819 2:869 1.8 | 19,317| 20.380| 20,877 294
Charleston-North Charlest 10946 11,794| 12:684| 755 | 20,498| 21,750( 22,944 247 || Janesville-Beloit, 3498| 3657| 3794| 37 |23205| 24267 25103 172
Charleston, WV ......c.oo.. 6,208| 6507| 6709 3.1 | 24487 25751| 26,700 127 }
Jersey City, NJ* .. 14,104| 14,734 15292 38 | 25474 26,643 27.662| 102
Charlotte-Gastonia-Rock Hill, NC-SC 36,668 40,086| 42,998 7.3 | 27,148 28,994| 30,340| 59 || Johnson City-Kingsp 9468| 9.881| 10236 36 | 20595 21,397| 22,119| 272
Charlottesville, VA .. 4017| 4419] 4616 45 |27.391 20586 30,517| 53 || Johnstown, PA 4689 4822 5042 4.6 | 19.708| 20,450| 21,564| 285
Chattanooga, TN-GA .. 10651 11,238] 11,856 55 |23793(24994| 26208| 138 || Jonesboro, AR . 1520 1603 1,697] 59 [20055| 20,760] 21,853] 279
Cheyenne, WY 19271 2040 2158 58 |24514| 25954| 27,361 112 || Joplin, MO ... 3064| 3225 3366 44 |20,797| 21,666 22,441| 265
Chicago, IL* ... 248,178| 265,552 278,241 48 | 31452 33,406| 34,743 22 Kalamazoo-Battle Creek, MI 10685 11,001] 11.440| 3.1 | 24,050| 24,864| 25,583 156
Chico-Paradise, CA 3888| 4064| 4297 57 |20,141[ 20910] 22012| 275 Kankakee, IL* ...... 2223 2306] 2389 36 |21,754| 22,541 23,256 238
Cincinnati, OH-KY-IN* 43593( 46,662| 48,99 5.0 | 27,133 28,849] 30,105| 62 Kansas City, MO-KS 46,607 49.923| 53,072 6.3 | 27,128 28,737 30.225| 60
Clarksville-Hopkinsville, TN-KY 3916  4,001| 4329 58 | 19,815 20,498| 21,500 289 Kenosha, Wi* 3363 3607| 3820 59 |23523| 24,985 26,111| 141
Cleveland-Lorain-Elyria, OH* . 61,890 65269| 67,683 3.7 | 27763 20,339 30,472 55 Killeen-Temple, TX . 6072| 6340| 6713| 59 | 20,567| 21,349 22,654 259
Colorado Springs, CO 11,689 12776] 13627| 6.7 | 24,356] 26,071| 27,255 116
Knoxville, TN 15475| 16,456 17,207 4.6 | 23,396 24,694| 25,603 155
Columbia, MO 3125| 3321 3459 4.1 | 24,441 25754 26,568] 129 || Kokomo, IN .. 2483| 2501 2734| 55 |24,775| 25:896| 27,233 117
Columba, SC . 12,387 13,385| 14,168 59 |24:670( 26,248 27,444| 109 || La Crosse, WI-MN 2848 3041| 3156 3.8 | 23482| 24,991 25,886 148
Columbus, GA- 5807 6219] 6500 45 | 21,347 22,907 23,950 213 Lafayette, LA 7656| 8144 8121 -3 | 20,588 21,707 21,528| 287
Columbus, OH ... 39,361 42,028| 44,353 55 |27,048( 28531| 29,777| 63 || Lafayette, IN 3845 4043 4187 36 |22,303| 23174| 23867 218
Corpus Christi, TX . 7,862| 8264| 8491 28 | 20,439 21,383| 21,936| 276 || Lake Charles, 3826] 4,036 4116| 20 |21,347| 22,408 22,792| 255

See footnotes at the end of the table.
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Table K.1. Personal Income and Per Capita Personal Income by Metropolitan Area, 1997-99—Continued

January 2002

Personal income Per capita personal income ! Personal income Per capita personal income !
" Percent Rank in ate Percent Rank in
Area name Millions of dollars change Dollars US. Area name Millions of dollars change Dollars US.
1997 | 1998 | 1999 |1998-99 [ 1997 | 1998 | 1999 | 1999 1997 | 1998 | 1999 |1998-99 [ 1997 | 1998 | 1999 | 1999
Lakeland-Winter Haven, FL 9333 10,056| 10,653 59 | 20,893( 22,217| 23,294| 236 Richmond-Petersburg, VA ....... 26,003| 27,779 29,413 59 | 27,676 29,174| 30,593 51
Lancaster, PA ............. 11,363| 12,014| 12,563 46 | 25,048 26,307 27,309| 114 Riverside-San Berardino, CA* 61,501| 66,105 70,604 6.8 | 20,201 21,210( 22,060| 274
Lansing-East Lansing, MI 10,643| 10,826| 11,458 5.8 | 23,633 24,043( 25,419| 160 Roanoke, VA ... 5919 6254|6488 37 | 25906 27,437 28,491| 85
Laredo, TX 2,407 2,583 2,726 5.5 | 13,345 13,828] 14,112] 317 Rochester, MN 3,260 3,589 3,853 7.4 | 28,456| 30,690| 32,359 35
Las Cruces, NM 2,613 2,789 2,897 338 | 15,701] 16,508] 17,003| 315 Rochester, NY . 28,344| 29,453| 30,389 3.2 | 26,162| 27,251| 28,162 90
Las Vegas, NV-AZ . 33,759| 37416 40,723 8.8 | 26,786 28,334| 29,486| 68 Rockford, IL . 8720  9,176] 9,498 35 | 24,556 25,708 26,484| 132
Lawrence, KS . 1,890 2,018 2,130 5.6 |19,921] 20,896] 21,658] 283 Rocky Mount, NC 3,141 3283 3163 -3.7 | 21,616 22,500 21,510| 288
Lawton, OK ... 22021 2300]  2.360f 26 |20,253) 21,264 22,134) 270 | Sacramento, CA* . 39,412 42394| 45530 7.4 | 25796 27,276( 28,718 83
Lewiston-Auburn, ME (NECMA) 22141 2318] 2388 30 |21,934) 22,892 23,570 225 | Saginaw- Bay City-Midiand, MI 9681| 10,005 10424 42 |24,061( 24,914| 26012 143
Lexington, KY . 11,288 12177 12,831 5.4 | 25432 27,089( 28,161| 91 ' ' ’ y ’ ’
¢ St. Cloud, M 3334 3708| 3831 3.3 | 20,600[ 22,770( 23,231| 240
Lima, OH ... 3375| 3547|3709 4.6 | 21,797 22,987( 24,072| 209
I St. Joseph, MO 2101 2,199] 2310 5.1 | 21,629 22,591( 23,764| 220
Lincaln, NE . 599%| 6440 6772 52 (256931 27,340) 28493 84 || 5 | ouis, MO-IL 71,103| 75100 78051 39 |27.798| 29,321 30,382 67
Little Rock-North Little Rock, AR 13748 14,656| 15414 52 | 24,975 26,445( 27,571| 107 Salem. OR® 7142| 75| 7973 52 | 21989 22.903| 23789| 219
Longview-Marshall, TX ... 4442|4661 4792 28 | 21,429 22,348| 22,872| 251 o : ' y y y '
' ; o ' , : 4 Salinas, CA .. 9633 10,358| 10,927 55 | 26,842 28.252( 29,303 72
Los Angeles-Long Beach, CA* 235,075 251,637| 263,815 4.8 | 25,758 27,281| 28,276] 89 -
Lovisuills, Kv-IN* 22.083| 28000 20514 54 |26141| 28.041] 20342 73 gan IAake City-Ogden, UT 29,318| 31,235 32,967 55 | 23,435 24,725( 25,855| 149
Lubbock, TX ... 5129 5419 5574 29 |22294| 23747| 24459| 196 || San Angelo, X . 2211) 2323 2399) 33 |21613) 22622) 23483) 251
. ' i i y y i San Antonio, TX .. 34572| 36,765 38,680 52 | 22,831 23,872 24,716| 185
LV”C“b”g" VA 4d27) 46941 4939) 521 21402| 22,605 23649 224 || oo hens GA 70957| 76:840| 83.183| 83 [26.067| 27.779] 29.489| 67
Macon, GA . 7076  7.484| 7,857 50 | 22,383 23,449 24,433| 198 : : i g : . g :

o ! ' ’ : Y ’ San Francisco, 70,441 77,548 83,768 8.0 | 42,150] 46,071| 49,695 1
m:ﬁgfgld“gH 15173% 1%132‘11 1%1;};‘ 3 3?322 2?23? 3;283 ous || San Jose, oA’ | etsea| e63a1| 7650 1558 | 37.981( 40.406| 46,649| 2
McAllen-Edinburg-Mission, TX 6297| 6746| 7,135 58 | 12,493( 12,982| 13339| 318 San Luis Obispo-Atascadero-Paso
Medford-Ashland, OR | 3760 3980 4220 6.0 | 22,044| 22.976( 24,004 211 Robles, CA .. = 5452  5824) 6,134 53 | 23559 24,879( 25,888| 147
Melbourne-Titusville-Paim Bay, FL ... | 10581 11051 11.421 3.4 |23,045( 23775 24,282| 205 Sag‘; Barbara-Santa Maria-Lompoc, voso7| 112m0l 11817 50 | 27164l 28.909| 30218| 6t
Memphis, TN-AR-MS . 28090| 30361 81857 49 |25961(27,793| 28828] 80 || Santa Cruz- Watsonwlle'CA‘ 7140 7589 8224| 84 [29,890| 31.204| 335539 28
Merced, CA 3369 3520 3,687 4.8 | 17,377( 17,842| 18,367 312 Santa Fe, NM - 3893|  4,196) 4,366 4.0 | 27,855( 29,739) 30,634 50
Miami, FL* . 49,081| 51561 53811 4.4 | 23,020( 23,972( 24,733| 182
Middlesex-Sol 30916 42910 45,189 5.3 | 36,137| 38,405| 39,969 7 Santa Rosa, CA* . 12,445]  13,224] 14,296 8.1 |29,183| 30,485| 32,492 32
Milwaukee-Waukesha, WI* ... 41,976| 44379 46,512 4.8 | 28,760 30,405| 31,805| 38 Sarasota-Bradentol 17,634 18,852| 19,626 41 | 32,943) 34,719[ 35,679 17
Minneapolis-St. Paul, MN-WI . 88,287| 95516| 101,242 6.0 | 31,587| 33,746 35,250| 20 Savannah, GA 6,774|  7,332| 7653 4.4 | 23,879| 25,703( 26,534 131
Missoula, MT . 1,955| 2,085 2,187 49 | 22,006 23,446 24,476] 194 Scranton-Wilkes-Barre-Hazleton, PA 14,151| 14,546| 15,031 33 | 22,782 23,609 24,581| 188
Mobile, AL .. 10,667 11,274 11,681 36 | 20,242 21,202 21,814| 280 Seattle-Bellevue-Everett, WA* .. | 76080 84641| 93,116 10.0 |33484] 36,616 39,880 8
Modesto, CA 8512  9,100| 9517 46 [20,295( 21,318 21,790| 282 Sharon, PA 2475 2,565| 2,656 35 | 20,274 21,063( 21,864| 278
Monmouth-Ocean, NJ* 32,675| 34,897 36,620 49 | 30,278 31,919( 33,021 30 Sheboygan, Wi 2692 2871| 3,051 6.3 | 24,516 26,101 27,705| 100

Sherman-Denison, TX . 2176 2314 2440 5.4 | 21,616 22,685( 23,521| 230
Monroe, LA ..... 2,942 3,100 3,246 47 120,016] 21,115| 22,128] 271 Shreveport-Bossier City, LA 8,358 8,771 9,084 3.6 | 22,006] 23,232| 24,053 210
MOmgomlary, AL. ;ggg ;g?g gggﬁg gé gg%g gggig giggg ;gg Sioux City, IA-NE .......... 2766| 2938| 3,032 32 | 22,957 24,414 25,144 171
uncle, . 3 ) s . g 5 y
Myrtle Beach, 3765  4,061| 4373 77 | 22,226 23,266 24,492| 193 Sioux Falls, SD ... 4313 4,663 4991 7.0 | 27,270 28,989( 30,341| 58
Naples, FL .. 8121] 8834 9288 5.1 | 42,117| 44,217 44,862 4 South Bend, IN 6270  6,659| 6919 39 | 24,288 25,791( 26,761| 124
Nashville, TN . 31,474| 33867 35750 56 | 27,677) 20,306 30,510| 54 Spokane, WA .. 9152  9538] 9,985 47 | 22,567| 23,365 24,368| 202
Nassau-Suffolk, NY 95,132| 99,841 104,197 44 | 35771 37,372 38,751| 11 Springfield, IL .. 5240 5516) 5713 36 | 25,699| 27,036( 28,000] 96
New Haven- Brldgepon -Stamford-| Dan Springfield, MO 6,766 7,221 7,562 47 | 22,474| 23,697 24,525 192

bury-Waterbury, CT* .| 65653 70443 73,991 5.0 | 40,378| 43,207 45,267 3 Springfield, MA (NECMA) 14,627 15,295| 15,995 4.6 | 24,763 25,938 27,149| 120
New London-Norwich, CT (NECMA) 7201 7649 7,817 22 [29,130( 30,972 31,771| 40 State College, PA ... 2921 3052 3187 4.4 | 22,049| 23,122 24,107 208
New Orleans, LA .. .| s1462] 33175 33800 22 | 24,069 25,394| 25,960| 146 Steubenville-Weirton, OH-WV . 2625 2,763 2819 20 | 19,227 20,527 21,151| 293

Stockton-Lodi, CA 11,002| 11,420 12,133 6.2 [20,375( 20,775 21,544 286
New York, NY* 298,362| 318,126| 338,168 6.3 | 34,492| 36,653( 38,814| 10 Sumter, SC .. 1,888 1,966 2,050 43 | 16,944 17,506( 18,238| 313
Newark, NJ* 67,668| 72,186 75,676 4.8 | 34,830( 37,055( 38,715| 12
Newburgh, N 8539 9,111 959 5.3 | 23,345 24,628| 25,553| 158 Syracuse, NY .. 16982 17,707| 18,335 35 | 22,991 24,097 25,017| 174
Norfolk- Vlrglnla Beac Tacoma, WA* .. 15,573| 16,531 17,420 5.4 | 23,490| 24,455| 25,289 166

VANC - 35458| 37,220 39,034 48 | 22,883( 24,012 24,979 177 || Tallahassee, FL 6,084| 6524 6825 46 | 23,550| 25,177( 26,252| 137
Oakland, CA* 72,106| 77,261 83,769 8.4 | 31,741| 33,374| 35666 18 || Tampa-St. Petersburg-Clearwater, FL | 57,336 60,882| 64,120 53 | 25,769 27,006| 28,145 92
Ocala, FL .. 4842|5207 5440 45 | 20539 21,581( 22,115| 273 || Terre Haute, IN ... 2991 3,155| 3,286 4.1 | 20,049| 21,226 22,170| 269
Odessa-Midland, TX 5859 6,198 6056| -23 |24,382|25410( 24,999| 175 Texarkana, TX-Texarkana, AR 2499 2572| 2,680 42 [ 20,293 20,940| 21,811 281
Oklahoma City, OK 23010| 24433 25,568 46 | 22,335( 23,542| 24,437| 197 Toledo, OH 15355 15,806] 16,496 3.8 | 25,155 26,059( 27,087 121
Olympia, WA* . 4749 5033 5293 52 | 23,778| 24.883| 25.760| 150 || Topeka, KS .. 4114|4337 4507 39 | 24,282| 25,457( 26,304| 134
Omaha, NE-IA 19,050| 20,200 21,450 62 | 27,717 29,146( 30,692| 48 || Trenton, NJ* 11,631 12,441] 13230 6.3 | 35,260| 37,531 39,626 9

Tucson, AZ .. 16,809 18,049] 19,215 65 | 21,587 22,837 23,911| 214
Orange County, CA* 81,305| 87,626 93,333 65 | 30,536( 32,171( 33,805| 26
Orlando, FL 35321| 38384 40,782 62 | 24,124| 25,541( 26,568 129 || Tulsa, OK 19477| 21,140 21,740 2.8 | 25468 27,219| 27,654 103
Owensboro, K 1962 2041 2,132 45 | 21,599 22,437 23,383] 233 | Tuscaloosa, 3349 3587| 3,746 4.4 | 20947 22,314 23,207| 244
Panama City, FL~ 3126 3267| 3361 29 | 21,361| 22,264| 22,719] 257 || Tyler, TX .. 4018| 4346 4533 4.3 | 24,249| 25,860( 26,711| 125
Parkersburg-Marietta, 3232 3338| 3409 22 | 21,442 22,049( 22,826| 253 Utica-Rome, N 6277| 6556| 6,806 3.8 | 21,101 22,046 23,205| 242
Pensacola, FL .. 8295 8791| 9,067 3.1 | 21,063 21,879 22,476] 264 Vallejo-Fairfield-Napa, CA 11,980 12,709] 13,937 9.7 | 24,498| 25,608 27,506| 108
Peoria-Pekin, IL .. 8702| 9,193| 9,458 29 | 25,155 26,567 27,207| 115 Ventura, CA* 19,689 20,591| 22,083 72 | 27,265 28,124 29,639 65
Philadelphia, PA-NJ* 146,477| 154,869| 161,501 43 | 29,635 31,316( 32,627 31 Victoria, TX .. 1,867  2,003[ 2,075 36 | 23,149| 24,525( 25,273| 168
Phoenix-Mesa, AZ .. 71,071| 77,606 83,228 7.2 | 25013 26,480( 27,617 105 Vineland-Millville-Bridgeton, NJ* . 3032 3110|3208 3.1 | 21514| 22,155( 22,894 249
Pine Bluff, AR ... 1516|1581 1,627 29 | 18,466 19,381( 20,141| 305 Visalia-Tulare-Porterville, CA 6182 6598 6,929 50 | 17,654| 18,609( 19,329 309

Waco, TX oo 4241 4498|4755 57 | 20,956 22,135( 23,281| 237
Pittsburgh, PA . 63415 65697 68,977 50 | 26,878 28,014 29,587| 66
Pittsfield, MA (NECMA) . 3517| 3707 3848 38 | 26,267 27,904 29,103| 74 Washington, DC-MD-VA-WV* . 158,227| 169,627 182,032 7.3 | 34,384 36,390( 38,403| 13
Pocatello, ID . 1,309 1456 1516 41 118,917 19,606( 20,252| 304 Waterloo-Cedar Falls, 1A 2840 2969| 2988 6 | 23,407| 24,551 24,905| 179
Portland, ME (NECMA) 7143|7611 8,074 6.1 | 28,331( 20,913( 31,484| 41 Wausau, WI . 2879  3060| 3214 5.1 | 23,554| 24,859( 26,009| 144
Portland-Vancouver, OR- 50,433| 53,638 56,616 56 | 28,164| 20,471( 30,672 49 West Palm Beach- 39,883| 42,145 43,978 4.3 | 39,304/ 40,803 41,907 5
Providence-Warwick-Pawtucket, RI Wheeling, WV-OH 3,168 3,327 3,440 3.4 120,309 21,418] 22,349| 267

(NECMA 23838| 25104| 26,326 49 | 26,371 27,736( 29,000 76 Wichita, KS ...... 13467 14,424] 14,769 24 | 25220| 26,521( 26,916| 123
Provo-Orem, UT . 5600 6,098 6,521 69 | 17,001 17,941 18,793| 310 Wichita Falls, TX . 3065 3208|3331 3.8 | 22,390| 23,453( 24,406 201
Pueblo, CO ..... 2715| 2,876 3,003 4.4 | 20497 21,315( 21,924| 277 Wiliamsport, PA .. 2446 2558) 2,659 40 | 20,715 21,784 22,784| 256
Punta Gorda, FL 3061 3193] 3337 45 | 23,134 23,692 24,356] 204 Wilmington-Newark, DE-MD* . 16,487| 17,788| 19,067 7.2 | 29,484| 31,488( 33,368 29
Racine, WI* 4850| 5000 5335 4.8 | 26,208 27,434| 28,720 82 Wilmington, NC 4956 5301 5621 6.0 | 23,295 24,085( 25,309| 164
Raleigh-Durham-Chapel Hill, NC 30,216| 32945 35436 7.6 | 28,758 30,525( 32,054| 36 Yakima, WA . 4,334 4524 4595 1.6 [20,047| 20,674| 20,811 296
Rapid City, SD 1,980 2073 2211 6.6 | 22,765 23738 25,088] 173 Yolo, CA* . 3866  4,034| 4,206 43 | 25519| 26,315 27,037| 122
Reading, PA 9,180  9,635| 10,002 38 | 25941 27,082 27.921] 97 York, PA . 9,085 9,556| 9,931 39 | 24,497 25572 26,370| 135
Redding, CA 3457| 3582| 3,764 5.1 | 21,262 21,820( 22,880| 250 Youngstown-Warren, 13,256 13,674 14,080 30 | 22,244 23,057 23,895| 216
Reno, NV .... 9,729 10597| 11,303 6.7 | 31,765 33.857( 35,343] 19 Yuba City, CA . 2571 2708 2942 8.8 | 18,822| 19,727 21,313 291
Richland-Kennewick-Pasco, WA 3977| 4128|4287 38 | 21,990 22,603( 23219 243 Yuma, AZ ... 2216 2459|2502 18 [17,172| 18,639| 18,452 311

1. Per capita personal income was computed using Census Bureau midyear population estimates. Estimates for  firms.

1997-99 reflect county population estimates available as of March 2000.

2. The personal income level shown for the United States is derived as the sum of the county estimates. It
differs from the estimate of personal income in the national income and product accounts (NIPA’s) because of dif-
ferences in coverage, in the methodologies used to prepare the estimates, and in the timing of the availability of
source data. In particular, it differs from the NIPA estimate because, by definition, it omits the eamings of Federal
civilian and military personnel stationed abroad and of U.S. residents employed abroad temporarily by private U.S.

3. Includes Metropolitan Statistical Areas, Primary Metropolitan Statistical Areas (PMSA’s designated by *), and
New England County Metropolitan Areas (NECMA’s). The New Haven-Bridgeport-Stamford-Danbury-Waterbury, CT
NECMA is presented as a PMSA (part of the New York CMSA).

Source. Table 1 in “Local Area Personal Income, 1997-99” in the May 2001 issue of the SURVEY OF CURRENT
BUSINESS.
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SELECTED REGIONAL ESTIMATES

SHARES OF U.S. PERSONAL INCOME BY REGION
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Regional Data

SELECTED REGIONAL ESTIMATES

January 2002
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Appendix A
Additional Information About the NIPA Estimates
Statistical Conventions

Changes in current-dollar GDP measure changes in the
market value of goods and services produced in the econ-
omy in a particular period. For many purposes, it is nec-
essary to decompose these changes into quantity and
price components. To compute the quantity indexes,
changes in the quantities of individual goods and services
are weighted by their prices. (Quantity changes for GDP
are often referred to as changes in “real GDP”) For the
price indexes, changes in the prices for individual goods
and services are weighted by quantities produced. (In
practice, the current-dollar value and price indexes for
most GDP components are determined largely using data
from Federal Government surveys, and the real values of
these components are calculated by deflation at the most
detailed level for which all the required data are avail-
able.)

The annual changes in quantities and prices are calcu-
lated using a Fisher formula that incorporates weights
from 2 adjacent years. For example, the annual percent
change in real GDP in 1997-98 uses prices for 1997 and
1998 as weights, and the 1997-98 annual percent change
in the GDP price index uses quantities for 1997 and 1998
as weights. Because the Fisher formula allows for the
effects of changes in relative prices and in the composi-
tion of output over time, the resulting quantity or price
changes are not affected by the substitution bias that is
associated with changes in quantities and prices calcu-
lated using a fixed-weighted formula.! These annual
changes are “chained” (multiplied) together to form time
series of quantity and price; the percent changes that are
calculated from these time series are not affected by the
choice of reference period.

The quarterly changes in quantities and prices are cal-
culated with weights from two adjacent quarters. As part
of an annual or comprehensive revision, the quarterly
indexes through the most recent complete year are
adjusted to ensure that the average of the quarterly
indexes conforms to the corresponding annual index.

In addition, BEA prepares measures of real GDP and
its components in a dollar-denominated form, desig-
nated “chained (1996) dollar estimates.” These estimates
are computed by multiplying the 1996 current-dollar
value of GDP, or of a GDP component, by the corre-
sponding quantity index number. For example, if a cur-
rent-dollar GDP component equaled $100 in 1996 and if
real output for this component increased by 10 percent in
1997, then the “chained (1996) dollar” value of this com-

1. In addition, because the changes in quantities and prices calculated using these
weights are symmetric, the product of a quantity index and the corresponding price
index is generally equal to the current-dollar index.

ponent in 1997 would be $110 ($100 x 1.10). Note that
percentage changes in the chained (1996) dollar estimates
and the percentage changes calculated from the quantity
indexes are identical, except for small differences due to
rounding.

Because of the formula used for calculating real GDP,
the chained (1996) dollar estimates for detailed GDP
components do not add to the chained-dollar value of
GDP or to any intermediate aggregates. A “residual” line
is shown as the difference between GDP and the sum of
the most detailed components shown in each table. The
residual generally is small close to the base period but
tends to become larger as one moves further from it.
Accurate measures of component contributions to the
percentage changes in real GDP and its major compo-
nents are shown in NIPA tables 8.2-8.6.

BEA also publishes the “implicit price deflator” (IPD),
which is calculated as the ratio of current-dollar value to
the corresponding chained-dollar value, multiplied by
100; the values of the IPD and of the corresponding
“chain-type” price index are very close.

For quarters and months, the estimates are presented
at annual rates, which show the value that would be regis-
tered if the rate of activity measured for a quarter or a
month were maintained for a full year. Annual rates are
used so that time periods of different lengths—for exam-
ple, quarters and years—may be compared easily. These
annual rates are determined simply by multiplying the
estimated rate of activity by 4 (for quarterly data) or by
12 (for monthly data).

Percent changes in the estimates are also expressed at
annual rates. Calculating these changes requires a variant
of the compound interest formula:

_xl m/n
[(—) _ 1} % 100,
X

o

=

where r is the percent change at an annual rate; x, is the
level of activity in the later period; x, is the level of activ-
ity in the earlier period; m is the periodicity of the data
(for example, 1 for annual data, 4 for quarterly, or 12 for
monthly); and n is the number of periods between the
earlier and later periods (that is, £ — 0).

Quarterly and monthly NIPA estimates are seasonally
adjusted, if necessary. Seasonal adjustment removes from
the time series the average impact of variations that nor-
mally occur at about the same time and in about the same
magnitude each year—for example, weather, holidays,
and tax payment dates. After seasonal adjustment, cycli-
cal and other short-term changes in the economy stand
out more clearly.
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Reconciliation 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
2000 2001
1999 2000
1l 1] \% 1l 11l

BEA-derived compensation per hour of all persons in the nonfarm business sector

(1SS NOUSING) ... s 4.4 6.5 8.1 7.4 8.9 49 4.7 3.7
Less: Contribution of supplements to wages and salaries per NOUT ...........coovvveeverreerrenienenns -0.3 -0.2 -0.2 -0.3 -0.3 -0.4 -0.2 0.1
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit

INSHEUTIONS ..ottt 0.0 -0.2 -0.5 -0.2 -0.6 -0.3 -0.1 0.3
Less: Contribution of wages and salaries per hour of persons in government enterprises,

unpaid family workers, and Self-eMPIOYEA .........cccvuierimriiireeiiieeiere e -0.1 0.0 -0.3 0.3 -05 -0.1 0.1 -0.1
Equals: BEA-derived wages and salaries per hour of all employees in the private

NONFAIM SBEROK ...t 4.7 6.7 8.1 71 9.2 5.2 4.7 3.9
Less: Contribution of wages and salaries per hour of nonproduction workers in

MANUFACTUTING oottt 0.2 0.0 0.6 0.8 1.0 04 0.6 0.2
L858 ONEr QIffErBNCES 2 ....eveeeeiereieet ettt 0.9 29 3.7 2.7 3.2 0.8 -0.2 -0.3
Equals: BLS average hourly earnings of production or nonsupervisory workers on private

NONFAMM PAYIOIIS ... 3.6 3.8 3.8 3.7 5.0 4.0 4.3 4.1
Addendum:

BLS estimates of compensation per hour in the nonfarm business sector®...............cc....... 4.4 6.5 8.1 7.4 8.9 49 47 3.8

1. Includes BLS data on compensation and hours of nonfarm proprietors and hours worked 3. These estimates differ from the BEA-derived estimates (first line) because
of unpaid family workers. the BLS estimates include compensation and hours of tenant-occupied housing.

2. Includes BEA use of non-BLS data and differences in detailed weighting. Annual estimates
also include differences in BEA and BLS benchmark procedures; quarterly estimates also BLS Bureau of Labor Statistics.

include differences in seasonal adjustment procedures.

Table 2. Relation of Net Exports of Goods and Services and Net Receipts of Income in the NIPA’s to Balance on
Goods, Services, and Income in the ITA’s
[Billions of dollars]

Seasonally adjusted at annual rates

Line| 1999 2000 2000 2001
1l 1] \Y | 1l 11l

Exports of goods, services, and income receipts, ITA'S ..........cccoocueivcniveniencnesees 1| 1,242.7| 1,418.6| 1,420.3| 1,444.9( 1,450.5( 1,418.5| 1,344.8| 1,255.4

Less: Gold, ITA's 2 5.3 6.0 37 43 6.5 6.7 76 24

Statistical differences ! .. 3 0.0 0.0 0.0 0.0 0.0 -3.1 -12.0 -12.2

Other items........cccoouue.. 4 1.0 12 12 15 0.9 12 141 1.0

Plus: Adjustment for grossing of parent/affiliate interest payments 5 45 6.2 6.1 6.5 6.5 84 6.4 6.0

Adjustment for U.S. territories and Puerto Rico................... ' | B 46.7 483 45.4 49.6 50.8 512 49.2 49.0
Services furnished without payment by financial intermediaries except life insurance

CATTIBES 1. vveeeseeee st et ee et ase e st se st s ss s ss et e st en et 7 15.9 212 20.6 225 22.8 23.0 23.0 22.7

Equals: Exports of goods and services and income receipts, NIPA’s 8| 1,303.6| 1,487.1| 1,487.6| 1,517.8| 1,523.1| 1,496.3| 1,426.5| 1,341.9

Imports of goods, services, and income payments, ITA'S ..............cocooveiriiinecieceeee 9| 1,518.1| 1,809.1| 1,803.0 1,853.8| 1,849.1| 1,818.7| 1,726.9| 1,585.9
Less: Gold, ITA's 10 5.8 59 3.0 42 6.7 6.1 6.5 22
Statistical differences ' .. 1 0.0 0.0 0.0 0.0 0.0 47 0.8 22
Other items | 12 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Plus: Gold, NIPA's 13 2.7 -3.3 -3.3 -3.2 -3.0 -3.0 =31 -3.0
Adjustment for grossing of parent/affiliate interest payments.. 14 45 6.2 6.1 6.5 6.5 84 6.4 6.0
Adjustment for U.S. territories and Puerto Rico. 15 311 35.8 315 AR 40.9 343 39.7 40.2
Imputed interest paid to rest of world 16 15.9 212 20.6 225 22.8 23.0 23.0 22.7
Equals: Imports of goods and services and income payments, NIPA’s ..............c.ccococvnenee 17| 1,561.2| 1,863.1| 1,854.9| 1,916.5| 1,909.5| 1,870.6| 1,785.6| 1,647.4
Balance on goods, services, and income, ITA'S (1=9)...........coccoerininininenineeinsecens 18| -275.4| -390.5| -382.7| -408.9| -398.6| -400.2| -382.1| -330.5
Less: Gold (2-10+13) 19 -3.2 -32 -2.6 =31 -3.2 24 -2.0 -2.8
Statistical differences (3-11)1.. 20 0.0 0.0 0.0 0.0 0.0 -7.8 -12.8 -144
Other items (4-12) 21 1.0 1.2 1.2 15 0.9 1.2 11 1.0
Plus: Adjustment for U.S. territories and Puerto RiC0 (6=5) ......c..covuueeuirreenimerrieinnenecieens 22 15.6 125 13.9 85 9.9 16.9 95 8.8
Equals: Net exports of goods and services and net receipts of income, NIPA’s (8-17)....... 23| -257.6| -376.0( -367.3| -398.7| -386.4| -374.3| -359.1| -305.5
1. Consists of statistical revisions in the NIPA's that have not yet been incorporated into the ITA’s International transactions accounts
ITA's (2001:111) and statistical revisions in the ITA’s that have not yet been incorporated into the NIPA’s National income and product accounts

NIPA's (2001:1-2001:111).
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Appendix B
Suggested Reading

The Bureau of Economic Analysis (BEA) has published a
wealth of information about the methodologies that are
used to prepare its national, industry, regional, and inter-
national accounts.

National accounts

The national accounts encompass the detailed estimates
in the national income and product accounts (including
gross domestic product), the estimates of wealth and
related estimates, gross product by industry, the input-
output accounts, and the satellite accounts.
National income and product accounts (NIPA’s).
This series of papers documents the conceptual frame-
work of the NIPA’s and the methodologies that have been
used to prepare the estimates.
An Introduction to National Economic Accounting
(1985) [also in the March 1985 Survey]

Corporate Profits: Profits Before Tax, Profits Tax Lia-
bility, and Dividends (1985)

Foreign Transactions (1987)

GNP: An Overview of Source Data and Estimating
Methods (1987)

Government Transactions (1988)

Personal Consumption Expenditures (1990)

The methodologies described in these papers have
been updated and improved, typically as part of the com-
prehensive and annual revisions of the NIPA’s. For more
information, see the following.

National Income and Product Accounts of the United
States, 192997 (2001) provides the definitions of the ma-
jor NIPA aggregates and components, discusses the mea-
sures of real output and prices, explains how production
is classified and how the NIPA’s are presented, describes
the statistical conventions that are used, and lists the
principal source data and methods that are used to pre-
pare the estimates of gross domestic product (GDP).

Information about the sources and methods that are
used to prepare the national estimates of personal in-
come, which are the basis for the State estimates, is in
State Personal Income, 1929-97 (1999).

In addition, see the following articles in the Survey.

“Updated Summary NIPA Methodologies” (Octo-

ber 2001) briefly describes the principal source
data and methods used to prepare the current-
dollar and real estimates of GDP.

“Annual Revision of the National Income and Prod-

uct Accounts” (August 2001).
“BEA’s Chain Indexes, Time Series, and Measures of

Long-Term Economic Growth” (May 1997) is
the most recent in a series of articles that
describe the conceptual basis for the chain-type
measures of real output and prices that are used
in the NIPA's.

“Reliability of GDP and Related NIPA Estimates”
(January 2002) evaluates the principal NIPA
estimates by examining the record of revisions to
them.

Wealth and related estimates. Fixed Reproducible Tan-
gible Wealth in the United States, 1925-94 (1999) dis-
cusses the concepts and statistical considerations that
underlie the estimates and their derivation.

“Fixed Assets and Consumer Durable Goods for
1925-98” (April 2000) describes the definitional and sta-
tistical improvements that were incorporated in the com-
prehensive revision of the estimates.

Industry accounts

Gross product by industry. “Improved Estimates of
Gross Product by Industry for 1947-98” (June 2000)
describes the most recent comprehensive revision of
these estimates.

“Gross Domestic Product by Industry for 1998-2000”
(November 2001) describes the most recent annual revi-
sion of the these estimates.

Input-output accounts. “Benchmark Input-Output
Accounts for the U.S. Economy, 1992” (November 1997)
describes the preparation of the 1992 accounts and the
concepts and methods that underlie the accounts.

“Annual Input-Output Accounts of the U.S. Econ-
omy” presents annual tables that update the 1992 bench-
mark accounts

For 1996 (January 2000)

For 1997 (January 2001)

For 1998 (December 2001)

Mission Statement and Strategic Plan

The mission statement of the Bureau of Economic
Analysis and the latest update to its strategic plan for
improving the accuracy, reliability, and relevance of
the national, industry, regional, and international
accounts are available on BEA’s Web site at
<www.bea.doc.gov>. See also “BEA’s Preliminary
Strategic Plan for 2001-2005” in the December 2001
issue of the SURVEY oF CURRENT BUSINESS.
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Satellite accounts. These accounts extend the analyti-
cal capacity of the national accounts by focusing on one
aspect of economic activity.

“Integrated Economic and Environmental Satellite
Accounts” and “Accounting for Mineral
Resources: Issues and BEA’s Initial Estimates”
(April 1994)

“A Satellite Account for Research and Develop-
ment” (November 1994)

“U.S. Transportation Satellite Accounts”

For 1992 (April 1998)

For 1996 (May 2000)

“U.S. Travel and Tourism Satellite Accounts”

For 1992 (July 1998)

For 1996 and 1997 (July 2000)

International accounts

The international accounts encompass the international
transactions accounts, direct investment, and interna-
tional transactions in services.

International transactions accounts (ITA’s). The Bal-
ance of Payments of the United States: Concepts, Data
Sources, and Estimating Procedures (1990) describes the
methodologies used to prepare the estimates in the ITA’s
and the international investment position of the United
States. These methodologies are usually updated and im-
proved as part of the annual revisions of the ITA’s.

“U.S. International Transactions, Revised Estimates” is
a series of articles about the annual ITA revisions and the
improvements in methodology; the latest article is pub-
lished in the July 2001 Survey.

Direct investment. International Direct Investment:
Studies by the Bureau of Economic Analysis (1999) is a col-
lection of previously published articles on U.S. direct in-
vestment abroad and foreign direct investment in the
United States. It also includes the following information.

The “Methodology for U.S. Direct Investment

Abroad,” which is also available in U.S. Direct
Investment Abroad: 1994 Benchmark Survey, Final
Results (1998)

“A Guide to BEA Statistics on U.S. Multinational
Companies,” which is also available in the March
1995 Survey

“A Guide to BEA Statistics on Foreign Direct Invest-
ment in the United States,” which is also available
in the February 1990 Survey

In addition, the updated methodology for foreign di-

Suggested Reading
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rect investment in the United States is available in Foreign
Direct Investment in the United States: Final Results From
the 1997 Benchmark Survey (2001)

International services. U.S. International Transac-
tions in Private Services: A Guide to the Surveys Conducted
by the Bureau of Economic Analysis (1998) describes 11
surveys. It includes classifications, definitions, release
schedules, the methods used to prepare the estimates, and
samples of the survey forms.

Regional accounts

The regional accounts include estimates of personal in-
come and gross state product.

Personal income. Estimates of personal income are
prepared for States and for local areas.

“Comprehensive Revision of State Personal Income
for 1969-99” (June 2000) summarizes the changes in the
methodology that is used to prepare the estimates. The
detailed methodology is available on the CD-ROM State
Personal Income, 1929-99.

“Comprehensive Revision of Local Area Personal In-
come for 1969-98” (July 2000) summarizes the changes
in the methodology that is used to prepare the estimates
for counties and metropolitan areas. The detailed meth-
odology is available on the CD—ROM Regional Economic
Information System, 1969-99.

Gross state product. “Comprehensive Revision of
Gross State Product by Industry, 1977-94” (June 1997
Survey) summarizes the sources and the methods that are
used to prepare the estimates. “Gross State Product by In-
dustry, 1977-98” (October 2000) describes the most re-
cent comprehensive revision of these estimates.

Availability

Most of the items listed here are available on our Web
site at <www.bea.doc.gov>; in particular, look under
Methodologies. Our online Catalog of Products pro-
vides descriptions of both our printed and electronic
publications. The Catalog also includes links to com-
pressed files of our diskette products that can be
downloaded for free.

For specific information about the availability of
our most recently released estimates and products, see
“Getting BEA’s Estimates” on the inside back cover.
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